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Report of I. B. A. Convention

We devote thirty-two pages to-day to an
account of the proceedings of the annual
Convention of the Investment Bankers
Association, held at Quebec, Canada, on
Oct. 12-18.
This great investment organization is

growing in importance and in influence
with each succeeding year. The feature of
the annual gatherings is always the Com-
mittee reports, which will be found spread
out at length on subsequent pages. The

Committees are composed of men thor-
oughly conversant with their subjects, and
they devote themselves to their respective
tasks with a thoroughness that has never
been surpassed anywhere in the same line
of work—in fact, has never before been
equalled. Their studies, therefore, are of
high value.

The Financial Situation.
The present week has witnessed the greatest stock

market catastrophe of all the ages, and it has left
behind a trail of sorrow, misery and distress, with
money losses of such huge magnitude and of such
widespread nature that there can be no question of
its being without a parallel in Stock Exchange his-
tory. No such complete undermining of the stock
market structure can be said ever to have occurred
before, and the statement remains true notwith-
standing that the rebound which followed on Wed-
nesday aad Thursday has been almost as complete as

the antecedent collapse. As a result of this rebound,
a large part of the further loss sustained in the
new break on Monday and Tuesday, following the
huge smash in market values on Thursday of last
week, has been recovered, but this proved of no
avail to those unfortunates—and their number is
legion—who lost their all in this week's convulsion.
The rebound has accrued to a new crop of indi-

viduals, persons amply fortified with means, and
who never appear except when bargains are to be
had, and through such bargains find a ready means
of adding to their already ample worldly possessions.
The bulk of the participants in the stock market
craze which has now resulted so disastrously—and
that means all parts of the population, and all races
and all nations, to the farthest corners of the earth—
have been simply left stranded, without even a re-
mote chance of retrieving what they put so boldly at
stake. To them the future is indeed desolate.
It was supposed that the worst of this great stock

market panic had been seen in the gigantic smash
on Thursday of last week, but the downward move-
ment gained new momentum on Monday and Tues-
day, and then literally swept everything before it
The banking consortium, hastily improvised the pre-
vious Thursday, heroically sought to check its on-
ward course, but could accomplish little or nothing
in the way of preventing the destruction in prospect.
A review of the stock market appears on a subse-
quent page, in which are narrated some of the Ind-,
dents attending the collapse, but it may be noted
here as evidence of the force and magnitude of the
onslaught, that on Monday the turnover on the New
York Stock Exchange reached 9,212,800 shares, and
on the New York Curb Exchange 4,152,900 shares,
or 13,365,700 shares for the two Exchanges com-
bined, and that on Tuesday the transactions on the
New York Stock Exchange alone reached the aston-
ishing total of 16,410,030 shares and the dealings on
the Curb Exchange embraced 7,096,300 shares more,
making an aggregate for the two Exchanges com-
bined of over 231/2 million shares, and that it is
estimated that the further declines on the two days
mentioned involved an aggregate depreciation,
counting all the securities dealt in on the two Ex-
changes, of between $15,000,000,000 and $18,000,-
000,000.
In the effort to escape the impending disaster by

providing additional margin, very many of those
engaged in the speculation pledged house and home,
and the women folks, who have been just as active
participants as the men, have taken their trinkrirs,
their family jewels, to the pawnbroker. This is mo-
tioned here simply as an indicatiOxof the farleirak-
ing nature of the disaster and the train of game-
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quences that is likely to follow. Obviously those
thus stripped of their possessions, and now finan-
cially crippled, with their wings cut, are deprived
of the means of renewing their activities in the stock
market for a long time to come and, moreover, they
will be obliged to pare down, some of them very seri-
ously, their family budget, which latter is likely to
have a retarding effect in many lines of trade.
These are considerations which it is well to bear in
mind now that a disposition is already becoming
manifest (because of the rapid recovery) to treat
this stock market panic, assuredly the worst in all
history, as being of no very great consequence after
all, and, accordingly, are proceeding on the theory
that the country and all its activities are to continue
as before and that no one will be any the worse off
because of what has happened.
The rebound in stock values which came on Wed-

nesday and Thursday is of course to be heralded with
the utmost satisfaction and furnishes sincere occa-
sion for gratification. The decline had proceeded
so far that it could not have gone much further
without involving the banks themselves in ruin and
insolvency. At least the country has escaped such
an outcome, and it is worthy of note that not
even a brokerage concern of any consequence has
become involved in financial difficulties, only two
very minor and inconsequential Curb houses hav-
ing gone down. Yet too much must not be pre-
sumed even on that, however, since it would be
hardly less than a miracle if some houses or their
customers had not become crippled as a result of
What has happened, and will, as a consequence, have
to be nursed along for a considerable time to come.
The rebound referred to, which has removed cause
for immediate apprehension, has been due to a
variety of favorable developments. In the first
place, the low level to which stock prices fell called
attention to the fact that if previously prices were
too high, as they unquestionably were, the pendulum
had now swung in the opposite direction, and that
in some cases at least stocks were now obtainable
at bargain prices.
'The immediate effect was to attract a horde of

buyers who only appear on such occasions, that is,
when prices are at bargain levels. In this we have
reference not to buying on the part of investment
trusts, about which one hears so much in the daily
papers, but to buying by individuals and large insti-
tutions. Mr. Rockefeller, for example, no doubt
moved by a desire to allay growing apprehension,
had no hesitation in abandoning his customary
policy of silence and openly proclaiming that the
present was a good time to make purchases and say-
ing that both he and his son had already entered the

market. Many other large moneyed individuals,

and innumerable small ones, adopted a similar

course. Thus all of a sudden the market became

flooded with buying orders. One large capitalist is

understood to have disposed of $15,000,000 in bonds

and to have invested the proceeds in the purchase

of stocks. Other capitalists doubtless pursued a

similar course, and this will explain why the market

for gild-edged bonds, after having shown sustained

strength for many weeks past (outside the con-

Vertible issues, which move in parallel lines with

the stocks into which they are convertible) displayed
marked weakness the present week.
Then on Tuesday both the United States Steel

Carp, and the American Can Co. declared extra divi-

dends and the Steel Corp. submitted one of those
strikingly favorable quarterly income returns for
which it has become famous, this time for the Sep-
tember quarter. Several other dividend increases,
by one company or another, have since been an-
nounced. Great stress has been laid on all this, and
out of a desire to restore confidence in security
values we have been told that the stock market crash
cannot be attributed to an adverse state of trade,
which, of course, is true, since in many of the key
industries business has unquestionably been excep-
tionally good. But here again a word of caution
is not out of place. The stock market crash may not
have been due to adverse trade, but obviously there
is no assurance in that, that the crash may not lead
to adverse trade if great care is not exercised to
prevent it.
Under the influence of all this the stock market

on Wednesday staged a recovery quite as remark-
able as the phenomenal break of Monday and Tues-
day. An untoward development at this time was the
announcement that the New York City bond sale of
$60,000,000 41/2s scheduled for Wednesday had at
the suggestion of banking interests been indefinitely
postponed. But this was obviously a wise move,
in keeping with the demands of the situation. The
banks had their hands full in taking care of a stock
market situation of extraordinary peril, and were
not in position to take on any additional burdens
that could well be postponed for the time being. On
Thursday the Bank of England, quite unexpectedly,
reduced its discount rate from Oh% to 6%, evi-
dently recognizing that this step could safely be
taken now that money rates at New York had de-
clined and no longer acted as a magnet for drawing
funds from the outside world. This action of the
Bank of England was construed as foreshadowing
a reduction also in the rediscount rate of the Federal
Reserve Bank of New York, at the board meeting
to be held in the afternoon, and to many it seemed
'as if the Bank of England must have acted in fore-
knowledge of such a contemplated step by the New
York Reserve institution. At all events, after the
close of business on Thursday, news came that the
New York Reserve Bank had actually marked its
rate down again from 6% to 5%, bringing it once
more to the same level as that of the eleven other
Reserve Banks. The wisdom of this cut in rate may
well be questioned, in view of the propensity to
resume stock market speculation, which is already
again developing, but the action will undoubtedly
be favorably interpreted in financial circles.

There is something in connection with the violent
break in prices which occurred on Monday and Tues-
day which still remains to be explained, and the
explanation is found in the Federal Reserve state-
ments issued Thursday evening. And this explana-
tion uncovers an evil which cannot be too promi-
nently stressed nor too quickly eradicated in order
to avoid a repetition of this week's experience. When
the panic on the Stock Exchange was at its height
we were told in Washington and elsewhere that the
liquidation which was proceeding on such an over-
whelming scale was simply a reflection of "mob psy-
chology," that is that it represented frantic selling
on the part of the whole community which had all
at once become seized with the idea that stocks were
worthless and accordingly had determined to throw
them over. "Mob psychology" unquestionably at all
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times exercises a potent influence on speculation,
as it does on everything else. It was without doubt
the impelling force in the gigantic stock specula-
tion of recent years, the chief characteristic of which
has been a belief on the part of the whole community
that to hold a line of stocks for the supposed equities
attaching to the same furnished a sure road to ulti-
mate wealth. In the same manner mob psychology,
it is to be presumed, played some part in inducing
selling the present week.
But allowing for all this, it is not sufficient in

and of itself to account for the desperate panic situa-
tion which prevailed on Monday and Tuesday. Now
that we have the Federal Reserve returns before
us it becomes plain that another and a wholly dif-
ferent cause—a cause full of menace at all times—
is responsible for what happened. Our allusion is
to the figures of brokers' loans. These tell a story
that should compel everyone to. sit up and take
notice—and also to take warning. Inasmuch as
there has been such tremendous liquidation on the
Stock Exchange—which simply means that thou-
sands and tens of thousands of owners of stocks
have been unceremoniously sold out—everyone has
counted upon finding a huge reduction in this week's
total of these brokers' loans. And in this expecta-
tion no one will be disappointed, for the grand total
of these brokers' loans has undergone a diminution
during the week in the prodigious sum of $1,096,-
000,000, the total having fallen from $6,634,000,000
Oct. 23 to $5,538,000,000 Oct. 30. In this, of course,
there is no occasion for fault-finding. It is what
has long been desired and has at length come
about.

It is not until we examine the details of these
loans, that is, look at the amounts under the differ-
ent headings, that we receive a shock and surprise.
What we find is that in face of this reduction of
$1,096,000,000 in the grand total of these brokers'
loans, the loans made by the reporting member banks
in New York City on their own account have actually
increased in the huge sum of nearly one billion dol-
lars, the amount having risen from $1,077,000,000
Oct. 23 to $2,069,000,000 Oct. 30—that is, have nearly
doubled at a time when the grand total has been so
heavily reduceti. Proceeding a step further, we find
that the loans for account of others, representing
funds loaned out by the banks for account of large
depositors, corporate and individual, and against
which no reserves are maintained, have fallen dur-
ing the week in the tremendous sum of $1,380,000,000,
standing this week at only $2,443,000,000 against
$3,823,000,000 last week, while in addition the loans
for account of out-of-town banks, which also consist
very largely of loans made for the benefit of large
depositors, have undergone a diminution in the
further sum of $707,000,000.
In brief, therefore, the reporting member banks

in this city had to contend with the calling of loans
in the two categories mentioned in the combined
amount of $2,087,000,000. They were then obliged
to jump into the breech and save the situation by
taking over a portion Of these loans themselves, if
they would prevent the stock market from going com-
pletely to pieces. That is what caused all the trouble
and it shows with what a herculean task the banking
interests of this city were confronted and also the
consummate skill with which they handled the prob-
lem. It also, however, furnishes a striking commen-
tary on the operations of these outside parties who

have become the dominant interest in the brokerage
loan business. The daily newspapers have given
much space the present week to comment relating
to the investment trusts and much has been said by
the managers of these trusts in commendation of
their operations and existence. We are asked to
believe that they have been a saving element in the
situation by reason of their purchases of stocks
at the very moment of the market's extreme depres-
sion and also that they are at all times a stabilizing
influence in that they buy stocks whenever a great
decline occurs and the market suffers weakness.
The brokers' loans figures we have quoted show

that the actual reverse is the case. The call loans
of the investment trusts are a component part of
these loans for outsiders, and as they have their
money out in call loans they can only regain pos-
session of it by calling these loans—that is, before
they can invest the proceeds in the purchase of stocks
they must first call in the money they have out on
stocks. It is this calling of loans by the investment
trusts, along with the calling of loans by others
of the same class that is the source of all the trouble.
Thereby they accentuate the weakness instead - of
alleviating it or curing it. With the brokers' loans
figures before us it is evident that this is precisely
what happened the present week. In other words,
the calling of this $2,087,000,000 of outside loans
caused the state of demoralization which eventuated
in the panic in the stock market. And this course
of action can be repeated over and over, besides
which there is the further objection to these outside
loans, or "non-banking funds," as they are termed,
that no cash reserves are kept against the deposits
which they represent. The whole thing raises the
question how much longer this practice is to be
tolerated. And furthermore, in view of this week's
and last week's experience in the stock market, it is
pertinent to ask what becomes of the claim that
Stock Exchange securities constitute the most liquid
collateral in the whole wide world?

It follows from what has just been said that mem-
ber bank borrowing at the Reserve institutions the
present week has heavily increased. As the banks
were obliged to take over so much of the loaning-
previously done for account of outsiders, they were
naturally obliged to reinforce their resources by
additional borrowing at the Reserve institutions.
At New York, member bank borrowing increased
from $107,151,000 to $246,122,000, and at the 12
Reserve Banks combined, including New York, there
was an increase from $796,358,000 to $991,038,000.
It was right and proper that this should be done,
for in time of emergency such as existed the present
week the resources of the Federal Reserve Banks
ought to be availed of to the utmost limits where
real need exists. The Reserve Banks have also
greatly added to their holdings of United States
Government securities. This presumably was also
done with a view to easing the situation. If open
market operations are ever justifiable they are on
an occasion like the present. The New York Re.
serve Bank also increased its holdings of Government
obligations during the week from $17,434,000 to no
less than $158,113,000, and the 12 Reserve Banks
combined show an increase from $135,704,000 to
$292,688,000. Holdings of acceptances, on the other
hand, diminished during the week, the buying .rate
of the Federal Reserve Banks being now above that
in the open market, so that there is no inducement
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to sell the bills to the Reserve Banks, since better
terms can be obtained in the market. At the New
York Reserve Bank the acceptance holdings have
fallen during the week from $124,105,000 to $101,-
318,000, and at the 12 Reserve Banks combined from
$379,383,000 to $339,885,000.

Notwithstanding, however, the lower holdings of
acceptances total bill and security holdings this
week stand at $1,648,742,000 against $1,336,656,000
last week, and at New York by itself the amount is
$520,803,000 against $263,990,000. In other words,
the amount of Reserve credit outstanding has in-
creased during the week in amount of $312,086,000,
of which increase $256,813,000 is found in New York.
It deserves to be mentioned that while the Reserve
Banks have diminished their own holdings of accept-
ances in the amount already stated, they have en-
larged their holdings of acceptances for foreign
correspondents, the amount this week standing at
$500,833,000 against $486,956,000 last week.

The stock market this week passed through one
of the most eventful periods in its history. On
Monday and Tuesday panic reigned supreme. A
perfect avalanche of selling overwhelmed the market,
resulting in enormous declines in prices. A con-
sortium of bankers, under the leadership of J. P.
Morgan & Co., sought to bring about order, but
without much success, prices continuing to drop
in a perfectly alarming fashion. On the New York
Curb Exchange the situation was even worse, and
the declines went to the same extremes. The sales
for the day on the Stock Exchange aggregated
9,212,800 shares, and on the Curb Exchange 4,152,900
shares. On Tuesday the panic became still more
acute, with sales on the Stock Exchange of 16,410,030
shares, and on the Curb of 7,096,300 shares, both
outdistancing by a wide margin the high record
reached the previous Thursday, and making the
combined turnover on the two exchanges for this
single day 23,506,330 shares. Prices slid down in
still more alarming fashion than on Monday.
It was supposed that the selling was due in great

measure to the action of frightened holders, anxious
to dispose of their shares in view of the way prices
had dropped in the great crash on Thursday of last
week. But it appears from our analysis of brokers'
loans in the early part of this article that loans
were called on a prodigious scale by outside lenders
in this market, making it incumbent upon the banks
themselves to furnish the needful funds to fill the
void thus created, and this these bankers were able

to do only in part. The unfortunate owners accord-

ingly had no option except to throw over a large

part of their holdings at sacrifice prices.
While dealings on Monday were not of the same

magnitude as on Tuesday, the declines on that day

were fully as large, if not actually larger. The New

York "Times" averages for 25 representative rail-

roads and 25 representative industrial shares, on

Monday, showed the greatest decline for any day

since the records were begun in 1911. The decline

in the case of the rails was 9.31, and in the case of

the industrial stocks 49.12, the combined 50 stocks

dropping 29.22. On Tuesday there was a further

decline in the railroad list of 6.29, and in the indus-

trial group of 43.03. The ticker lagged far behind
qn both days, and, in fact, on every day of the week.

On Monday the Stock Exchange ticker did not record
the last transaction until 167% minutes after 3

o'clock, the closing time, and the Curb ticker not
until 2 hours after closing. On Tuesday final quota-
tions on the Stock Exchange were not recorded until
5:32 P. M., and on the Curb ticker not until 6:17
P. M. On Monday among the conspicuous losses on
the Stock Exchange for the day were General Elec-
tric, 47% points; Eastman Kodak, 417/8 points; New
York Central, 22% points; Union Carbide & Carbon,
20 points; United States Steel, 17%; Westinghouse
Elec. & Mfg., 34%; Consolidated Gas, 20; Columbia
Gas & Electric, 22; American Tel. & Tel., 34, and
Int. Tel. & Tel., 15 points. In the Curb Exchange
Aluminum Co. of America showed a net decline for
the day of 501/4; American Light & Traction, 45,
and Cities Service, 183/4.
On Tuesday, among the conspicuous losses for the

day were Air Reduction, 25; Amer. Tel. & Tel., 28;
Int. Tel. & Tel., 17; Atchison, 17; Louisville & Nash-
ville, 29; North American, 27% points after a de-
cline of 18% the day before; Purity Bakeries, 44%,
after a drop on Monday of 17%; Delaware & Hud-
son, 251/4; General Electric, 28; New Haven, 181/s;
U. S. Steel, 12, and Westinghouse Electric & Mfg.,
19. In the Curb Exchange Aluminum Co. of Amer-
ica suffered a further drop of 74%; Midwest Utilities
fell 85; American Cigar, 33; Goldman Sachs, 247/8,
and Transamerica new, 23%. On Wednesday the
market opened higher all around and continued to
improve almost all day long. American Tel. & Tel.
recovered 36; Int. Tel. & Tel., 13; Gen. Elec., 25;
U. S. Steel, 11; Westinghouse Elec., 18%. The Curb
Exchange also showed recoveries all around, Alumi-
num Co. of America rising 15; Cities Service, 9%;
Goldman Sachs, 223/4, &c. The Stock Exchange
ticker on Wednesday did not record the last of the
sales until 5:52, and the Curb not until 5:35. It
was then announced that the Exchange on Thursday
would not open until 12 o'clock, and would be closed
altogether on Friday and Saturday, to enable the
brokers and their employees, who were in a state of
almost complete physical exhaustion, to get through
with the mass of work they were called upon to per-
form in execution of the record-breaking volume of
business. At the short session on Thursday the re-
covery in prices was carried still further, some of
the principal gains being American Tel. & Tel., 6%;
Int. Tel. & Tel., 11; American & Foreign Power,
17%; Consolidated Gas, 10; General Electric, 5;
U. S. Steel, 8%; Westinghouse Elec., 15%; Union
Pacific, 121/4—all on top of Wednesday's huge up-
ward rebound. In the Curb Exchange the net gain
on Thursday in the case of Cities Service was 51/2;
Middle West Utilities, 491/4; Elec. Bond & Shares,
15%, and Aluminum Co. of America, 55%.
As already indicated, all records were broken in

the volume of trading done during the week, both on
the Stock Exchange and on the Curb Exchange, even
the daily total of unparalleled magnitude reached in
the smash on Thursday of last week, when the turn-
over on the two exchanges combined exceeded 19 mil-
lion shares, .being left far behind in the renewed
collapse on Tuesday of this week when the turnover
exceeded 23 million shares. Sales on the New York
Stock Exchange at the half-day session on Saturday
were 2,087,660 shares; on Monday they were
9,212,800 shares; on Tuesday, 16,410,030 shares; on
Wednesday, 10,727,320 shares, and on Thursday,
7,149,390 shares. On the New York Curb Exchange
the sales last Saturday were 927,300 shares; on Mon-
day, 4,152,900 shares; on Tuesday, 7,096,300 shares;
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on Wednesday, 3,809,200 shares, and on Thursday,
2,321,500 shares.
As compared with Friday of last week, the de-

clines, owing to the prodigious rebound of Wednes-
day and Thursday, are not as great as they otherwise
would be, and yet are extremely heavy, nevertheless,
in most instances. United Aircraft closed on Thurs-
day at 64 against 741/2 on Friday of last week and
108 the previous Friday; American Can at 1353/4
against 155 and 167; United States Industrial Alco-
hol at 1511/4 against 197 and 221; Commercial Solv-
ents at 38 against 45 and 58½; Corn Products at
1031/2 against 115 and 121; Shattuck & Co. at 451/2
against 483/4 and 601/2; Columbia Graphophone at
291/4 against 321/2 and 52; Brooklyn Union Gas at
134 against 1621/2 and 198; North American at 110
against 116% and 133; American Water Works at
973/4 against 1043/4 and 149; Electric Power & Light
at 47 against 497/8 and 55; Pacific Gas & Electric
at 581% against 651/2 and 66; Standard Gas & Elec-
tric at 1343/4 against 1461/4 and 1893/4; Consolidated
Gas of New York at 110 against 1191/4 and 1361/4 ;
Columbia Gas & Electric at 873/4 against 951/2 and
1111/8; Public Service of N. J. at 86 against 991/2 and
110; International Harvester at 951/8 against 1031/8
and 1081/2; Sears, Roebuck & Co. at 1161/2 against
1303/8 and 1431/2; Montgomery Ward & Co. at 74
against 75 and 99; Woolworth at 80 against 861/2
and 90; Safeway Stores at 135 against 1491/4 and
1681/8; Western Union Telegraph at 210 against 241
and 248; Amer. Tel. & Tel. at 2463/4 against 2653/4
and 286%, and Int. Tel. & Tel. at 95 against 1061/2
and 1211/2.

Allied Chemical & Dye closed Thursday at 251
against 286 on Friday of last week and 3071/2 the
previous Friday; Davison Chemical at 37 against
41 and 52; E. I. du Pont de Nemours at 140 against
167 and 1831/4 ; Radio Corporation at 50 against 601/4
and 841/2; General Electric at 252 against 3051/2 and
3481/2; National Cash Register at 90 against 963/4
and 1171/4; International Nickel at 393/4 against 46
and 501/8; A. M. Byers at 893/4 against 115 and 146;
Timken Roller Bearing at 931/2 against 1081/2 and
131%; Warner Bros. Pictures at 461/2 against 493/s
and 52; Mack Trucks at 783/4 against 861/2 and 94;
Yellow Truck & Coach at 15% against 161/2 and
221/2; Johns-Manville at 142 against 1691/2 and 188;
National Dairy Products at 57 against 57% and
651/2; National Bellas-Hess at 20% against 171/4 and
261/4 ; Associated Dry Goods at 40 against 43 and
47%; Lambert Co. at 1097/ against 115 and 125;
Texas Gulf Sulphur at 617/8 against 631/8 and 671/8,
and Kolster Radio at 12 against 111/2 and 161/8.
The foregoing, however, deals with only the net

changes for the week. Inasmuch as such a pro-
nounced recovery followed the great downward
plunge of Monday and Tuesday, these closing prices
do not indicate even approximately the extent of the
early collapse. The depths to which the market fell
can be made apparent only by showing the low points
actually reached in the case of some of the stocks
actively dealt in. To bring out this feature we have
compiled the following table, which shows the low
figures for the week on a number of selected stocks
as well as the closing prices the present Thursday
and on Friday of last week. It is impossible to
enumerate here all the stocks which reached new low
figures for the year this week, as there were no less
than 769 of them on the Stock Exchange and 662 new
lows on the Curb Exchange.

THE NEW YORK STOCK
EXCHANGE

Closing Price
Oct. 25.

Low for
Week.

Closing Price
Oct. 31.

Railroads—
Baltimore & Ohio  127% Sale
I3'klyn-Manhattan Transit.. 6034 Sale
Canadian Pacific  21035 Sale
Chesapeake & Ohio  239 Sale
Atch. Topeka & Santa Fe  264% Sale
Delaware dr Hudson  18534 Sale
Hocking Valley  540 Sale
Louisville & Nashville  140 Sale
New York Central  210 Sale
Norfolk & Western  264 Sale
St. Louis-Southwestern..... _ 77 Sale
St. Louis-San Francisco  115% Sale

Industrial cfc Miscell.—
Air Reduction  19634 Sale
Allied Chemical & Dye_   286 Sale
American Can  155 Sale
American Chicle  4735 Sale
American & Foreign Power 102 Sale
American Mach. & Foundry 220 Sale
American Rolling Mill.. _ _ _ 10734 Sale
American Smelting & Refg_ 9834 Sale
American Stores  65 Sale
American Tel. & Tel  2653( Sale
American Water Works_   104% Sale
Anaconda Copper  10134 Sale
Anchor Cap  5534 Sale
Auburn Auto  225 Sale
Beatrice Creamery  10734 Sale
Bethlehem Steel  10234 Sale
Bohn Aluminum & Brass  6934 Sale
Brooklyn Union Gas  16235 Sale
Burroughs Adding Machine 68 Sale
Byers (A. M.)  115 Sale
Canada Dry Ginger Ale _ 7434 Sale
Chile Copper  48% 100
Columbian Carbon  22934 Sale
Congress Cigar  597% Sale
Crown Cork & Seal  5334 Sale
Cutler-Hammer  9334 Sale
Cuyamel Fruit  11734 Sale
Detroit Edison  340 Sale
Du Pont de Nemours  167 Sale
Electric Auto Lite  11034 Sale
Follansbee Brothers  553 Sale
General Motors  54 Sale
General Electric  30534 Sale
Goodyear Tire & Rubber.._ 8334 Sale
Hershey Chocolate  11934 Sale
I nten at. Business Mach__ _ 21934 Sale
Interrational Tel. & Tel__ _ 1063-4 Sale
Kennecott Copper  7734 Sale
Macy  197% Sale
Midland Steel Prod., pref  218 Sale
Montgomery Ward  75 Sale
North American  11634 Sale
National Cash Register  9634 Sale
National Supply  121 Sale
Peoples Gas, Chicago  308 34 Sale
Purity Bakeries  11634 Sale
Radio  6034 Sale
Republic Iron & Steel  98 Sale
Safeway Stores  149% Sale
Standard Gas & Electric _ 14634 Sale
Standard Oil of New Jersey 72 Sale
Standard Oil of New York_ 3934 Sale
U. S. Industrial Alcohol__ 197 Sale
U. S. Rubber  46 Sale
U. S. Steel  20434 Sale
Vulcan Detinning  80 Sale
Ward Baking A  40 Sale
Warren Bros  17435 Sale
Webster Eisenlohr  18 Sale
Western Union  241 Sale
Westinghouse Elec. & Mfg.. 18435 Sale
Westvaco Chlorine  5034 Sale
Youngstown Sheet & Tube_ 12534 Sale

112 Oct. 29 1253( Sale
40 Oct. 29 5534 Sale
19134 Oct. 29 215 Sale
200 Oct. 30 21135 Sale
221 Oct. 29 24734 Sale
14134 Oct. 29 17734 Sale
438 Oct. 30 475 480
110 Oct. 29 130 Sale
175 Oct. 29 204 Sale
215 Oct. 29 250 Sale
70 Oct. 29 80 Sale
104 Oct. 29 11434 Sale

10034 Oct. 29 14234 Sale
20434 Oct. 29 251 Sale
110 Oct. 29 135% Sale
35 Oct. 29 44 Sale
50 Oct. 29 9134 Sale
161 Oct. 30 200 Sale
72 Oct. 29 98 Sale
80 Oct. 30 8934 Sale
40 Oct. 29 4834 Sale
204 Oct. 29 24634 Sale
65 Oct. 29 9734 Sale
7534 Oct. 29 100 Sale
25 Oct. 29 50 Sale
120 Oct. 29 210 Sale
75 Oct. 30 90 Sale
80 Oct. 29 97 Sale
4734 Oct. 30 65 Sale
100 Oct. 29 134 Sale
29 Oct. 29 64 Sale
60 Oct. 29 8934 Sale
45 Oct. 29 6834 Sale
55 Oct. 30 70 100
119 Oct. 29 170 Sale
50 Oct. 29 5834 Sale
40 Oct. 29 50 Sale
6034 Oct. 29 85 Sale
8534 Oct. 30 105 Sale
270 Oct. 31 270 Sale
80 Oct. 29 140 Sale
50 Oct. 29 90 Sale
3534 Oct. 29 4634 Sale
3334 Oct. 29 48 Sale
210 Oct. 29 252 Sale
60 Oct. 29 75 Sale
85 Oct. 30 10434 Sale
175 Oct. 30 185 Sale
61 Oct. 29 95 Sale
65 Oct. 29 7634 Sale
12034 Oct. 29 16435 Sale
135 Oct. 30 185 Sale
4934 Oct. 29 74 Sale
70 Oct. 29 110 Sale
64 Oct. 29 90 Sale
10034 Oct. 30 115 Sale
240 Oct. 30 260 Sale
55 Oct. 29 81 Sale
26 Oct. 29 50 Sale
70 Oct. 29 8734 Sale
10034 Oct. 30 135 Sale
79 Oct. 29 13434 Sale
50 Oct. 29 7034 Sale
32 Oct. 29 38Ill Sale
12534 Oct. 29 15134 Sale
15 Oct. 29 367-4 Sale
16634 Oct. 29 19334 Sale
62 Oct. 31 65 Sale
30 Oct. 29 4034 43
138 Oct. 30 170 Sale
4 Oct. 28 834 Sale

174 Oct. 29 210 • Sale
100 Oct. 29 16034 Sale
30 Oct. 29 52 Sale
103 Oct. 30 12034 Sale

In the following we also furnish comparisons for a
selected list of Curb stocks:

THE NEW YORK CURB
EXCHANGE

Closing
Sale
Price

Oct. 18.

Closing
Sale
Price

On. 25.

Low
for
Week.

Closing
Sale
Price

Oct. 31.

Allied Power & Light common.. 72 5535 29 Oct. 29 5234
Aluminum Co. of America 39934 350 210 Oct. 30 296
American Gas & Electric corn 172 151 11034 Oct. 29 140
American Light & Traction__ _ z315 28034 21034 Oct. 29 22934
Cities Service 6734 4834 20 Oct. 29 3734
Cosden Oil 13034 115 55 Oct. 29 105
Electric Bond & Share 135 114 50 Oct. 29 95
Electric Investors 21634 17834 75 Oct. 29 145
Electric Power Associates 63 36% 15 Oct. 29 39
Goldman Sachs Corp 9854 8034 35 Oct. 29 61%
Haygart Corp 6334 4934 3534 Oct. 30 4234
Hydro-Electric Sec 6254 61 3534 Oct. 29 4934
Insull Utilities Invest 9834 8434 26 Oct. 29 65
Lehman Corp 10634 99 80 Oct. 29 95
Northern States Power 23234 19934 1153.1 Oct. 29 16834
Trans America Corp 6334

1S2g
6234
1R05.4

2034 Oct. 29
191 U not WI

4934

The steel shares have been very prominent in the
week's fluctuations. U. S. Steel closed on Thursday
at 1931/4 against 2041/2 on Friday of last week and
2111/4 the previous Friday; Youngstown Sheet &
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Tube at 1201% against 1251,/2 and 131%; Republic
Iron & Steel at 87% against 98 and 115, and Ludlum
Steel at 487/8 against 62% and 85%. The motor
stocks have also shared in the week's ups and downs.
General Motors closed on Thursday at 48 against 54
on Friday of last week and 62% the previous Friday;
Nash Motors at 607/8 against 651/s and 76%; Chrys-
ler at 39 against 45 and 561/4; Packard Motors at
20% against 20% and 251/8; Hudson Motor Car at
54% against 6314 and 73, and Hupp Motors at 25%
against 31% and 401/8. In the rubber group Good-
year Rubber & Tire closed on Thursday at 75 against
83% on Friday of last week and 101% the previous
Friday; B. F. Goodrich at 56 against 601/8 and 64%;
United States Rubber at 367/8 against 46 and 511/,
and the preferred at 6114 against 701/8 and 77.

Railroad stocks have not been exempt from the
violent fluctuations. Pennsylvania closed on Thurs-
day at 95 ex-div. against 967/8 on Friday of last
week and 100% the previous Friday; New York
Central at 204 against 210 and 220%; Erie RR. at
611/2 against 681/8 and 78; Delaware & Hudson at
177% against 18514 and 195; Baltimore & Ohio at
125% against 127% and 131%; New Haven at 11434
against 123 and 126%; Union Pacific at 24234
against 255 and 266; Southern Pacific at 133%
against 134 and 139; Missouri Pacific at 77 against
86 and 931/8; Kansas City Southern at 837/8 against
821/8 and 967/8; St. Louis Southwestern at 80
against 77 and 88; St. Louis-San Francisco at 114%
against 1155/8 and 120%; Missouri-Kansas-Texas at
417/8 against 49% and 54%; Rock Island at 124
against 12834 and 135; Great Northern at 101%
against 108 and 11214, and Northern Pacific at 94
against 987/8 and 101.
The oil shares have moved with the general mar-

ket, but perhaps in a narrower range. Standard Oil
of N. J. closed on Thursday at 7014 against 72 on
Friday of last week and 78 the previous Friday;
Simms Petroleum at 25% against 251% and 311/8;
Skelly Oil at 32% against 341/8 and 39%; Atlantic
Refining at 467/8 against 48% and 58; Pan American
B at 62 against 631,4 and 64%; Phillips Petroleum
at 347/8 against 37 and 401/8; Texas Corporation at
57% against 59% and 62%; Richfield Oil at 29
against 31 and 38%; Standard Oil of N. Y. at 38%
against 39% and 437/8, and Pure Oil at 25 against
26% and 287,4.
The copper stocks plunged downward with great

rapidity in the early break, but shared no less fully
in the subsequent recovery. Anaconda closed on

Thursday at 100 against 101% on Friday of last

week and 110 the previous Friday; Kennecott Cop-

per at 7614 against 77% and 79%; Calumet & Hecla

at 37% against 361% and 397/8; Andes Copper at 43%

against 44% and 49%; Inspiration Copper at 38%

against 35% and 39%; Calumet & Arizona at 105

against 1131/8 and 122; Granby Consolidated Copper

at 68% against 701/8 and 80%; American Smelting &

Refining at 89% against 98 and 107%, and U. S.

Smelting & Refining at 401,4 against 41 and 46%.

European stock markets, in this week of crowding

financial events of high significance, followed much

the same course as the New York market, but on a

much reduced scale. The thunderous crash of prices
in Wall Street produced reverberations all over the

world, and every single market reacted. Later in the
week the corrective upswing at New York caused
similar movements elsewhere and in the period of

calmness that followed note was taken of the sudden
change in the world financial positions. With the in-
ternational financial air much clearer than it has
been at any time in recent months, the Bank of Eng-
land reduced its discount rate Thursday from 6% to
6 per cent, and this action appeared the more logical
later in the same day when the Federal Reserve Bank
of New York reduced its rediscount rate by a full 1%
or from 6% to 5%. The Amsterdam bank rate also
was promptly reduced % per cent, and European
markets were further heartened by a shipment of
0,005,000 in American gold to the Bank of France.
This series of important occurrences was not lost
sight of in Europe, although for a time much anxiety
was expressed regarding the precipitancy of the de-
cline at New York • and its possible world effects.
The. fall in international securities that followed

the crash at New York produced some disastrous
consequences in London and some of the other finan-
cial markets where they are currently quoted. Lon-
don was particularly affected because of the number
of American stocks traded there. The worst of the
New York fall late Monday and early Tuesday was
crowded on the London market in the late dealings
on Tuesday because of the difference in time. Some-
thing of a rally was looked for by London traders
after Monday's crash, but when this failed to mate-
rialize and prices dropped again at New York on
Tuesday morning, black pessimism developed in
financial London. "Pandemonium reigned late this
afternoon in Shorters Court, where most dealings in
American securities take place," a London report af
Tuesday to the New York "Times" said: "The rush

began with the deep tolling of the bell announcing 4
o'clock and the closing of the Stock Exchange after

a disastrous day. Prices had fluctuated wildly and

every Anglo-American issue had gone plunging down-

ward. At the stroke of 4, brokers rushed from the Ex-

change to Throgmorton Street and soon there was a

pushing mass of excited traders jammed in Shorters

Court. Prices were shouted from two windows over-

looking the Court. Arms shot above the crowd and

voices rang out, and as the ticker reeled off the

steadily crumbling prices in Wall Street the excite-

ment mounted and occasionally men left the Court

dejectedly. They had lost small fortunes in a few

minutes trading across the ocean." As the situation

cleared up later in the week the excitement waned.
The London, Paris and Berlin markets recovered

their equilibrium and all were disposed to regard the
convulsive readjustment at New York as a good
thing in the long run, even though the precipitancy
of the drop was everywhere deplored.
The general market in London was slightly firmer

at the opening Monday than in previous dealings,
largely because of the absence of any further depress-
ing news from New York over the week-end. There
was much uncertainty, however, and prices began to
slip later in the day. Giltedged securities slumped
with the others and the close was soft. Tuesday's
market at London felt the full effect of the wide
crack in Anglo-American issues and blocks of shares
went tumbling into the market, causing wide de-
clines. All issues gave way on the London Stock
Exchange with the single exception of the Kylsant
shipping group. These stocks had been previously
depressed by the circulation of pessimistic rumors.

Additional weakness prevailed at London at the

opening Wednesday, but this was overcome as news

from Wall Street brightened. Gilt-edged stocks
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made a sharp recovery after a rush of selling in the

morning. The docket of news Thursday was uni-

formly cheerful, with the rebound in Wall Street and

the reduction of the Bank rate the more important

items. The stock market responded to these influ-

ences with a steady rise in share prices. Gilt-edge

securities were buoyant because of the prospect of

lower money rates. Following the precedent set at

New York, the London market was closed Thursday

night not to reopen until Monday morning.

The Paris Bourse was hesitant at the opening

Monday, and prices began to slump shortly there-

after. In addition to disturbing news from other

financial centers, the Paris market had to contend
all week with the protracted Cabinet crisis that was

brought on by the overthrow of the Briand Govern-

ment last week. An invitation to the Radicals to
form a Government produced uneasiness on the

Bourse and prices dropped steadily. Bank stocks

and industrial issues were the targets of the liquida-

tion Monday. The entire list receded in Tuesday's

session as news from other centers became blacker

and blacker. Selling orders from foreign holders

were prominent, and the French public also was dis-

posed to take a pessimistic view of developments, and

prices dropped throughout the day. A wave of sell-

ing swept over the market Wednesday, in response

to the unfavorable news from Wall Street, and most

issues were carried below the previous minimums for
the year. Much of the decline was attributed to liqui-
dation of French shares by investors who were at-
tempting to hold American issues. With news from
New York more favorable Thursday, prices began to
mount again at Paris and the entire list went much
above the previous close. Owing to the general un-
easiness, Finance Minister Henri Cheron called a
meeting of leading bankers and brokers, and it was
decided at this conference that the Paris Bourse is
prefectly sound and that crashes at other centers are
unlikely to affect the French price structure to any
great extent.
The Boerse at Berlin began the week with a further

crumbling of prices that took in virtually the entire
list. The German market has been weak for some
months and even the formation of a powerful Berlin
banking consortium to support the market has had

little effect. Depression prevailed all of Monday and
prices were still soft at the close. With news from
other markets decidedly bearish in its influence, the
Berlin Boerse saw further depression Tuesday.

Weakness became pronounced and the German bank-
ing committee again intervened, causing a slight re-
covery. A somewhat firmer trend set in Wednes-
day, notwithstanding the developments at New York
on the previous day. Banking and shipping shares
continued to decline, but mining and industrial is-
sues steadied. Favorable reports from New York and
London brought about a further recovery at Berlin

Thursday, but uneasiness was caused later in the day
by domestic developments and some of the gains
were again lost. The Berlin market was the only
important exchange open yesterday, and some sharp
price advances were made.

Agreement on important parts of the statutes and
charter of the new Bank for International Settle-
ments was reached at Baden-Baden this week by the
organizing committee of bankers which began its
sessions in the German city on October 4. Other
structural features of the bank, equally important,

still remain to be settled, and further meetings of

the committee are scheduled for this purpose. The

portion of the Young Plan represented by the pro-

posed banking institution has caused quite as much

trouble to the organizing committee as other ele-

ments of the plan have brought out in the conference

of governments at The Hague. Although it was

made exceptionally clear in the Young Plan that

the new bank was to be an entity entirely separated

from political influences, it appears that progress

in the negotiations almost came to a halt when the

Briand Cabinet fell in France, because the French

delegates to the organizing conference were unable

to secure instructions from the French Government.

"Until it is known what will be the complexion of

the new French Cabinet and its foreign policies," a

dispatch to the New York "Times" said, "the French

delegation here would hesitate to give final approval

of any decision and for that reason it is expected

that the work of the main body of the conference

here will move slowly for several days." Mean-

while, the organizing committee has been frankly

deadlocked also on precisely those points of repara-

tions payments that held up the work of the Experts'

Committee in Paris for such a long time last Spring.

The point of great difficulty in the organizing com-

mittee is still the trustee deed which is to regulate

the bank's handling of reparations. The statutes

and charter were approved unanimously Wednes-

day, but the trustee deed is so interlocked with the

statutes that the committee was indisposed to make

the latter public until some sort of agreement had

been reached on the deed. A new draft of the trustee

deed is to be elaborated by the sub-committee

charged with this task and the delegates will resume

their plenary sessions Monday to examine the fur-

ther draft. "It is the aim of Jackson E. Reynolds,

Chairman, to attempt to frame the trust deed in an

entirely new manner, so that it will constitute

rather a banking document than the political con-

tract which certain delegations have been demand-

ing," a report of Oct 30 to the New York "Times"

said. The delegates were represented as coming re-

peatedly against hopeless disagreement, due prin-

cipally to the fact that the governments and the

Young Plan itself have not sufficiently outlined ex-

actly how reparations payments are to be handled.

The concession obtained by Philip Snowden at The

Hague for greater unconditional payments to Eng-

land were said to constitute one of the chief compli-

cations, as the French and other representatives de-

clined to allow the sums to be taken from their own

allocations. Trouble also was encountered in such

matters as deliveries in kind. Requests for help on

these matters from the various national treasuries

or the governments concerned brought just so many

different interpretations.
In framing the new version of the trust deed over

this week-end, the "Times" report indicated, the sub-

committee will endeavor to compose a business

method of dealing with the problem along sound

banking principles, eliminating as far as possible

all these political controversies. It will indicate
what can be done and what cannot be done by the
banking institution, and may set the political ques-
tions aside for settlement at the second conference
of governments at The Hague. The decisions already
reached by the committee as to the bank's powers
were said to include a well-defined limit upon any
actions of the bank as opposed to the interests of
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an individual State. The statutes as passed, it is
said, constitute a document of some 6,000 words,
comprising 62 articles in six chapters. They are
complete with the exception of the location of the
bank, which will have to be inserted later. The
charter is a short document of 1,000 words, enumer-
ating the immunities and conditions the bank will
ask from the domiciliary nation. No progress has
been made in composing the difficulties centering
around the domicile of the bank, according to the
reports from Baden-Baden. The British are holding
out stoutly for London, the Belgians for Brussels,
the French for neutral ground, and other countries
equally widely divided in their leanings.
The bankers' committee, meanwhile, is not the

only one charged with formulating operating sec-
tions of the Young Plan that has met with diffi-
culties. The sub-committee that considered the
reparations obligations of non-German defeated
States, in its meetings at Paris, ran into a deadlock
on the question of Hungarian claims and counter-
claims with her neighbors. It was decided early
this week that a report to that effect will be made
to the second Hague conference, and the whole mat-
ter thus passed back to the governments. Problems
presented by Austria and Bulgaria were soon set-
tled, according to a Paris dispatch to the New York
"Times," Austria being left practically free of all
reparations, while the Bulgarian annuity was
greatly reduced. The Little Entente nations, with
French support, have demanded an increase in the
Hungarian payments, and if these claims are
allowed, Hungary will be the only nation to pay
more under the Young Plan than previously. It is
apparent that the Hungarian and Rumanian dele-
gates have carried into the sub-committee the dis-
pute between their governments over the question of
compensation of Hungarian land owners for prop-
erty in former Hungarian territory. This matter
has been before the League of Nations for years.
"The Rumanian Government insists," the "Times"
report said, "that the question of optants in Tran-
sylvania should be settled by the Paris committee,
and the whole system of mixed arbitral courts wiped
out. The Hungarians declare they will not abandon
the present system, which, however, is not working,
because the moment that the mixed Rumanian and
Hungarian arbitral courts declared their jurisdic-
tion, the Rumanians withdrew their judge."

Plans for a two-year tariff holiday in Europe, as a
preliminary step toward the formation of the Euro-
pean economic federation proposed by Aristide
Briand of France, have been taken up by the Eco-
nomic Committee of the League of Nations, which
met in Geneva late last week. The task of the com-
mittee is to devise methods for operating the five-
fold program adopted by the League Assembly with
the intention of removing obstacles to trade, secur-
ing economic disarmament and establishing inter-
national economic co-operation. According to this
program all nations, both within and without the
League, are to intimate before Dec. 31 if they are
disposed to take part in a diplomatic conference
with a view to concluding a tariff truce. On the
basis of the replies received, the League Council is
to decide at its January meeting whether the diplo-
matic conference is to be held early next year as
suggested by the Assembly. The diplomatic con-
ference is visualized as the third stage in this pro-

gram, and this in turn is to be followed by negotia-
tions between the States signing the truce, which
might last two or three weeks. As a last step,
another diplomatic conference is suggested to take
note of the results of the negotiations. On the
results achieved will depend, to a large extent, the
further efforts of M. Briand toward knitting Europe
in an economic union.
Apprehensions were expressed in the Economic

Committee last week that American hostility might
be aroused by the plans for a tariff truce and an
ultimate economic union. These were allayed to
some extent by Lucius R. Eastman, former Presi-
dent of the Merchants' Association of New York,
and American member of the Economic Committee.
In a formal statement to the committee, Mr. East-
man gave assurances that American opinion, far
from being hostile to the movement, looked favorably
toward any step Europeans might take to increase
their prosperity and buying power. America did
not believe, Mr. Eastman said, that Europe, in this
important matter, was "seeking to arm itself against
her." He added a warning, however, that the United
States expected fair play and no discrimination
against it. Mr. Eastman stressed the fact that he
did not represent the United States Government
and that he was only trying to interpret American
feeling on the matter. This, however, did not
diminish the significance of his statement, accord-
ing to a Geneva report to the New York "Times,"
for he is known to have conferred with members of
the Cabinet before leaving America. Moreover, he
quoted at length' from a speech recently made by
Julius Klein, Assistant Secretary of Commerce, in
which sentiments similar to his own were expressed.
Two projects for a draft convention for a tariff

holiday were laid before the Economic Committee
last week, one by the German Chairman, Hans
Trendelenburg, and the other by the French dele-
gate, Daniel Serruys. These preliminary drafts
agree in object, but differ in method, the "Times"
report stated. The German plan is understood to
be more rigid in design, aiming to crystallize the
present tariff situation temporarily, while the
French scheme is said to give the governments more
freedom to lower duties during the truce if desired.
Formal announcement was made by the British dele-
gate that his country is prepared to enter the con-
ference scheduled for next year to consider the draft
convention. The committee also heard numerous
reports on the reaction in the various countries to
the idea of a tariff holiday. Owing to the conflict-
ing views of the two schools of thought on the tariff
truce, work on the draft convention is proceeding
slowly, according to current dispatches from Geneva.

The unexpected fall of the Briand Cabinet in
France on Oct. 22 has brought in its wake a series of
attempts to form a stable government, two of which
have definitely proved unsuccessful, while a third,
now being made, is also viewed with considerable
misgiving. The Briand regime fell on a minor ques-
tion of procedure in the very first test of strength
after the reopening of the French Parliament. Do-
mestic political machinations were chiefly respon-
sible for the fall of the Cabinet, which came at a
particularly unfortunate time from the international
viewpoint, because of the many important negotia-
tions now in progress. These include the naval dis-
armament discussions, the Young Plan conferences,
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and the questions involved in the evacuation of the
Rhineland. M. Briand served as Foreign Minister
under Premier Poincare and when the latter became
ill a few months ago, the veteran French statesmen
took the post of Premier also. The possibility that
he might be replaced in the Quai d'Orsay by a Min-
ister of lesser renown and ability caused much per-
turbation in other countries as well as France. It
has appeared this week, however, that M. Briand is
in something of a key position, as all French leaders
who have attempted to form a cabinet this week
carefully consulted him, and in each case his promise
was obtained to serve as Foreign Minister.
President Doumergue extended his first invitation

for the formation of a new Cabinet to the Radical-
Socialist leader, Edouard Daladier. Owing to the
number of parties in the Chamber of Deputies and
the necessity for coalitions, M. Daladier bargained
for the support of the Socialists. He announced for-
mally last Sunday evening that M. Briand would
retain his post of Foreign Minister in any Cabinet
that the Radical-Socialists might form. The Social-
ist parliamentarians were inclined to join the Rad-
ical-Socialist group and voted to this effect last
Sunday, so that for a time it seemed that M. Dala-
dier would succeed in his difficult attempt. The
National Council of the Socialists thought otherwise,
however, this body voting Tuesday that they could
not support the Radical-Socialists. After a mid-
night conference with his friends, M. Daladier in-
formed President Doumergue Wednesday morning
that he renounced his mission to form a Government.
The shifting of parties and the jockeying for sup-

port was next taken up by Senator Etienne Clemen-
tel, who enjoys much personal prestige in France
and who is just radical enough to attract some sup-
port from the powerful Left groups in the Chamber
and Senate. Although a Radical-Socialist Senator,
M. Clementel is more sedate than most of his party

associates, and it was thought that he would also
appeal to the center parties. M. Briend again ap-
peared on the scene in significant fashion at this

point, as he went to the Elysee Palace early Wed-

nesday and saw President Doumergue before the
latter extended his invitation to Senator Clementel
to form a Cabinet. M. Clementel accepted the invi-

tation and immediately set about interviewing party

leaders and trying to form a Government that could
count on majority support in coming months. It
appeared that M. Briand again promised to join the
new Cabinet, but on the condition that it would have
a measure of genuine stability. The struggle of the
important parties for the chief posts in the pro-
posed Cabinet proved too much for M. Clementel,
who informed President Doumergue late Thursday
that he also had been unable to reconcile the con-
flicting views and form an acceptable Cabinet.

President Doumergue thereupon called for Andre
Tardieu, who has been acclaimed for five years past
as the "coming man of France." Of pronounced
Right tendencies, M. Tardieu must necessarily try
to form a Cabinet of Right-Center parties. M. Briand
again promised his support under the same con-
ditions formerly made, namely, that the new regime
must be stable and capable of standing firm while
the Chamber debates the Young Reparations Plan
and the Rhineland evacuation. MM. Tardieu and
Briand, according to a report to the New York "Her-
ald Tribune," apparently hope to rely less on rigid
party affiliations in their attempt to form a Gov-

ernment than did MM. Daladier and Clementel. It

was thought that they would try to set up a Cabinet

of political personalities whose prestige would suf-
fice to overcome the dissensions of the Chamber of

Deputies. The position of M. Tardieu, if he suc-

ceeds in forming a Government, will be very similar

to that of M. Poincare. He will have to depend on

Right support for his regime, while advocating inter-

national settlements that are distasteful to the

Right parties and more in accord with the senti-

ments of the Left group. He informed President

Doumergue yesterday that he would attempt the

task and proceeded to consult the various party

heads.

Political debate on the absorbingly interesting

problems faced by the British Government was

resumed in London Tuesday, when the seventh Par-

liament of Bing George V assembled for its first

real business session. A short meeting of the Par-

liament was held early in the Summer, but this was

mainly for the purpose of concluding the formalities

that follow British elections. The 615 members of

the present House of Commons comprise 290 sup-

porters of the Labor Government of Prime Minister

Ramsay MacDonald, 260 Conservatives, and 57 Lib-
erals, with eight members described as belonging

to "other parties." Although the Labor Government

is thus at the mercy of a combination of Conserva-
tives and Liberals, it has been generally conceded in
Britain that the Labor Cabinet will be given a period
of about two years to show its mettle. The present
session of the Parliament will be momentous in the
foreign, imperial and domestic fields alike. The
chief bone of contention will probably be the unem-
ployment problem, as the Laborites made exceed-
ingly broad claims in this direction in their pre-elec-
tion campaign. Among other questions that are
likely to produce tense debate are the conversations
between Mr. MacDonald and President Hoover in
Washington, the new treaty with Egypt, the resump-
tion of relations with Soviet Russia, the conversa-
tions between the governments on the Young Plan,
the Briand proposal for an economic federation of
European States, the Palestine difficulties, and the
parlous state of the British coal trade.
It was made clear in the first meeting of the Par-

liament Tuesday that the "honeymoon of the Labor
Government" is over. Questions were promptly put
on some of the burning questions, but as Prime Min-
ister MacDonald was still on the high seas returning
from Canada, these were not pressed. Mr. MacDon-
ald reached London yesterday and he will resume
his place in the House of Commons next week. Chan-

cellor of the Exchequer Philip Snowden, who was
Acting Prime Minister in Mr. MacDonald's absence,
was promptly interpolated on the Labor plans for
relieving British unemployment, which was last re-
ported as 10.1% of the 11,880,000 registered British
work people. Foreign Minister Arthur Henderson
was questioned regarding diplomatic relations with
Russia, while Ben Turner, Minister of Mines, was
asked what the Government proposes to do about
the mining difficulties. Statements were promised
in the near future on all these questions by the sev-
eral Labor Ministers, and further questioning was
put off pending the return of Mr. MacDonald.
Naval affairs were brought up by Mr. Snowden him-
self, who asked that their discussion be put off until
Mr. MacDonald was back. A full report on the
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American visit of the Prime Minister was promised
for the coming week. One of the most interesting
features of the parliamentary session will be the
attitude of the radical Clydeside Group of the Labor
Party, which has already indicated that it will not
be content with the relatively mild proposals that
Mr. MacDonald must content himself with if he ex-
pects to remain in office. This group is persistently
agitating within the ranks of the Labor Party for
"Socialism in our time," and as the Prime Minister
needs a united party the Clydeside members will
probably prove a thorn in his side.

Military pomp and circumstance, and a charac-
teristic speech by Premier Benito Mussolini, marked
the celebration in Fascist Italy last Sunday of the
seventh anniversary of the march on Rome. Almost
every city, town and village had its reviews of the
Fascist militia, its parades, and its speeches, while
numerous inaugurations of public works also took
place. Many of the ceremonies in the capital cen-
tered around Signor Mussolini, who, after reviewing
a parade of Fascist militia, proceeded to inaugurate
the excavations at the Forum of Trajan. Another
occasion, held over until the following day, was the
dedication on the Capitoline Hill, of the Academy
of Italy, the members of which have been chosen by
the Premier. Black-shirted musketeers and guards-
men from many parts of Italy crowded the capital
for the celebration. Monday marked the actual anni-
versary of the famous march on Rome, but Premier
Mussolini decreed that the celebration take place
Sunday in order to avoid the extra holiday.
In an address to many thousands of Fascisti in the

Piazza Venezia, Premier Mussolini proudly affirmed
that the men and institutions of the Fascist regime
can face and overcome any crisis. "I repeat in your
presence and to the whole Italian people that this is
the truth," he continued. "It is useless and even
dangerous to attempt to disturb this divine harmony
which runs from the King and from the heir to the
throne to the last peasant in our humblest village.
Seven years have not passed in vain. And against
this compact mass of achievement and energy, what
efficacy can the cowardly and perfidious protests
have of those few whom we had the weakness not to
line up against a wall in front of our firing squads
in October 1922. It then happened that our enemies
fled ignominiously, or surrendered unconditionally.
But while other revolutions show symptoms, after
seven years of uncertainty or senility, this is not the
case with the Fascist revolution which, after seven
years, still has the courage to plunge the lead of its
muskets into the backs of the enemies of Italy. I do
not promise you easy times. Not even the eighth
year will be easy, because the situation is difficult
not only for us but for the whole world. But to-day
Italy is at last as I wish it—an army of citizens and
of soldiers ready for the work of war or peace; indus-

trious, silent and disciplined."
A new set of statutes to govern the Fascist or-

ganization was outlined Tuesday after a meeting
of the National Directorate, and will become effect-
ive with the approval of the Grand Council of

Fascism. In conformity with the Fascist theory that
there should be no such thing as politics in the
country, the new rules formally recognize the Fas-
cisti as an organ of the State. The major premise
•of the new "Constitution" is that the national Fas-
cist party is a civil militia at the service of the

nation, with the aim of realizing the greatness of
the Italian people. The secretary general of the
party, under the new regulations, is to be named
by royal decree on nomination of the head of the
government. Premier Mussolini as secretary gen-
eral would be the most important figure in this
scheme, and he would be followed by members of
the National Directorate, the Federal Secretary,
and the Secretary of the Servicemen's Association.
The National Directorate is to be the most important
of the organizations, and this could be followed by
the Grand Council, the Federal Directorate, and the
Directorate of the veterans' organization. A new
penal code was placed before Parliament Wednes-
day of Alfredo Rocco, Minister of Justice. The
principal feature of the new code is the suppression
of the jury system, because it has "gradually de-
eayed and been transformed from a guarantee of
individual liberty into a blind instrument of mercy."

Stringent measures have again been adopted by
Soviet Russian officials in their "class war" with
the Kulaks, or recalcitrant peasant owners of rela-
tively large tracts of land. Numerous peasants and
some priests who were allied with them were exe-
cuted this past week on the charge of "opposition
to Soviet socialization measures." The executions
reported over the week-end numbered 63, according
to an Associated Press report from Moscow. The
Soviet was defeated in 1918, and again in 1921, in
its attempts to effect this very mild approach to its
formal program of "rural socialization." It has long
been recognized that the Communist Party in Russia
retains its hold on the central government chiefly
because of the passive but friendly attitude of the
great mass of small peasant proprietors, who seized
and partitioned the great landed estates in 1917.
The richer and far less numerous Kulaks have sev-
eral times been the object for "rural socialization"
measures, but the Soviet Government made little
progress with its plans. It is held in more than one
informed quarter that any attempt by the Moscow
regime to extend the program of rural socialization
to the mass of smaller peasants would result in the
quick alienation of their sympathy and the rapid
downfall of the dictatorship. The "kulak enemy,"
as the Communists call the rich peasants, persist-
ently refuse to sow all their lands in accordance
with the program of the Soviet Government, accord-
ing to a report from Walter Duranty, Moscow corre-
spondent of the New York "Times." The State will
probably meet them, Mr. Duranty adds, with con-
fiscation of their property and its transfer to poor
peasant cellectives. "Five years ago or three years
ago the kulaks might have won," the dispatch states,
"because their land, although only an eighth or a
ninth of the total, produced a third or more of the
surplus grain of the country. This year the State
farms and collectives are sufficiently able to take
the places of the kulaks. To-day it is almost certain
that the State can afford to break the kulaks, with-
out 'going broke' itself."

General elections were held in Czechoslovakia last
Sunday, following the defeat of the Government and
the dissolution of Parliament on Sept. 25. The out-
standing feature in the balloting was a considerable
increase in the Socialist vote, divided between the
National Socialists who are headed by Foreign Min-
ister Benes, and the Social Democratic parties in
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both the Czech and German areas. The number of
Communist votes decreased heavily in the Czech
areas, and also to some extent in the German speak-
ing regions. Keen interest was manifested in the
campaign, partly because of the action of the Slovak
People's Party, which placed at the head of its list
-of candidates Professor Tuka, who had just been
condemned to fifteen years' imprisonment for
_alleged high treason. Dr. Tuka was elected, but the
party will probably drop him, as this is an essential
condition to its participation in a new Cabinet. The
voting passed quietly, with more than 90% of the
electorate visiting the polls, since balloting is com-
pulsory. As a result of the voting a new coalition
'Cabinet of the moderate parties will probably be
formed by Prime Minister Frantisek Urdzal, who
was asked by President Masaryk to continue in office
until a new government could be formed. Dr. Benes
will again be Foreign Minister in such a Cabinet,
it is thought. Owing, to the Socialist gains, however,
it now appears likely, according to a Prague report
to the New York "Times," that there will ultimately
he a purely Socialist-Peasant Cabinet in Czecho-
slovakia.

That China remains in turmoil with the Nanking
Nationalist Government in none too secure a po-
sition has been plentifully indicated by innumerable
reports from Shanghai, Hankow, Mukden and other
centers during the past month. Widespread fighting
has been reported in Central China, and minor rebel-
lions in other parts of the country are almost a daily
matter. The significance of these movements re-
mains very obscure from any larger viewpoint. It
is apparent that many of the insurrections are mere
matters of pecuniary demands, which the Nanking
regime usually settles quickly by the application of
financial salve. In some parts of Central China
the "fighting" spread over several Provinces, and
British and Japanese gunboats were dispatched to
Yangtze River ports to protect the foreign popula-
tion. No untoward manifestations against foreign-
srs were reported. Allegiances in the Chinese
scheme of government have long been very loose, and
it does not appear that the Nanking regime has been
able to consolidate the numerous conflicting ele-
ments. Thus it was stated on Oct. 15 that Yen Hsi-
sban, "model Governor" of Shansi Province, had cap-
tured the powerful Marshal Feng Yu-hsiang, and
thrown his weight on the side of a quick peace. After
congratulating itself for a single day on this devel-
opment, Nanking changed its tune when it devel-
oped that the "model Governor" was making de-
mands for a total of $20,000,000 from the central
Government. The "capture" of Feng was thereupon
labeled a "ruse," or trap, for Nanking. According
to late reports from Shanghai, President Chiang Kai-
shek is now to take the field in person in an effort
to suppress the disorders around Hankow. Foreign
observers are inclined to consider this announce-
ment an indication that "victory" for Nanking has
already been assured through the use of cash. What-
svor the means for assuring peace in the country,
it is one of the most favorable, or rather least
unfavorable, news items from China in recent
months.

Changes in discount rates by the central banks of
Europe have been numerous this week, led by the
Bank of England, which on Thursday lowered its

rate from 63/2%, which had been in effect since

Sept. 26, to 6%. The Bank of the Netherlands at

Amsterdam followed on the same day by a reduction

from 532%, the rate in effect since March 25 1929, to

5%. The Irish Free State on Friday eut its rate

from 7% to 6 In Asia the Imperial Bank of

India, which on Oct. 10 raised its rate from 5% to

6%, on Thursday made a further advance to 7%. Rates

continue at 83/2% in Austria; at 73/2% in Germany;

at 7% in Italy; at 6% in Norway; at 5%% in Den-

mark, Sweden and Spain; at 5% in Belgium, and at

33/2% in France and Switzerland. In the London

open market discounts for short bills yesterday were

53/2% against 55A% on Friday of last week, and

5 13-16% for long bills against 6% the previous

Friday. Money on call in London yesterday was

4%%. At Paris open market discounts remain at

33/2%, and in Switzerland at 3/%.

The official discount rate of the Bank of England

was reduced on Thursday from 63/2% to 6%, at

which rate it had remained since Sept. 26 1929, when

it was raised from 53/2%. The statement of the Bank

for the week ended Oct. 30 shows a loss in gold of

£879,221 and an increase in note circulation of £1,-

433,000, thus causing a loss in the reserve of gold

and notes of £2,312,000. Gold holdings now total

£132,141,823 compared with £164,920,677 the corre-

sponding week last year. The proportion of reserves
to liabilities dropped from 31.80% to 30.12%, and
compares with 42.64% a year ago. Both of the

"deposit" items showed decreases, "public deposits"

decreasing £1,405,000 and "other deposits" £16,894.

Other deposits include those for the accounts of bank-

ers which declined £1,005,358 and those for the ac-

count of others which increased £988,464. Loans on

Government securities shows £610,000 contraction,

while those on other securities expanded £1,482,562.

The latter consists of "discounts and advances," and

"securities." The former increased £1,691,047 and

the latter decreased £208,485. Below we furnish a

comparison of the various items of the Bank's return

for the past five years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1929. 1928. 1927. 1926. 1925.
Oa. 30. oa. 31. Noe. 2. Noy. 3. Nos. 4.

Circulation 11358.819,000 134,502,000 136,575,945 139.637.365 141,442.830

Public deposits ____ 14,383,000 14,133,000 21,346,328 19,168,212 14,212,839
Other deposits  96.231,096 103,523.000 100,653,530 103,068,630 105,800,826
Bankers' accounts  56,105,976
Other accounts  38,125,120
Govemm't securities 68,851,855 42,623,000 44.610,178 35,435.435 36,209.941
Other securities— 26,123,159 42,562,000 60,673,085 71.466.127 75.148,114

MM.& advances 5,890,868  
Securities  20,232,291

Reserve notes & coin 33,321,000 50.167,000 34,425,142 33,019,717 27.854.026
Coin and bullion __ _132,141,823 164.920,677 151,251,087 152,807,082 140,0116,856
Proportion of reserve

to liabilities  30.12 % 42.64% 28.22% 27.01% 2254%
Bank rate  4.^.% 4.4% 5% 4%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng-

land note issues adding at that time £231,199,000 to the amount of Bank of Eng-

land notes outstanding.

The Bank of France statement for the week ended

Oct. 26 showed an increase in gold holdings of 72,-

456,803 francs, raising the total of the item to 39,-

843,536,328 francs. Gold holdings in the corre-

sponding week last year Stood at 30,785,350,426

francs. Bills bought abroad increased 32,000,000

francs, while credit balances abroad declined 27,000,-

000 francs. Notes in circulation show another de-

crease, this time of 180,000,000 francs. Total notes
outstanding now are 66,145,760,840 francs, compared

with 61,327,166,255 francs the corresponding week
last year. A large increase is shown in French com-
mercial bills discounted, namely 1,060,000,000 francs,
and in creditor current accounts of 1,376,000,000
francs, while advances against securities registered a
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loss of 42,000,000 francs. Belowawdfurnish a com-
parison 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 as of 
Oct. 26 1929. Oct. 19 1929. Oct. 27 1928.
Francs. Francs. Francs.Gold holdings-- -Inc. 72.456,803 39,848,536,328 39,771,079,525 30,785,350,426Credit bats. abr'd_Dec. 27,000,000 7,136,830.509 7,163,830,509 13,983,228,900French commercial Oarap.m Wbills discounted_Inc.1060,000,000 9,153,594,291 8,093,594,291 3.070,236,252Bills bought abr'd_Inc. 32,000,000 18,682,611,769 18,650,611,769 18,493,447.083Adv. agst.securs__Dec. 42,000,000 2,434,146,436 2,476,146.426 2,098,471,422Note cIrculation__Dec. 180,000,000 66,145,760,840 66,325,760,840 61,327,166,255Cred, curt, accts.....Inc.1376,000,000 20,548,087,274 19,172,087.274 18.807,379,423

Money rates in the New York market were main-
tained on an even keel this week, through obvious
joint action by the New York banks to nullify the
effects of the vast changes occasioned by the con-
vulsion in the stock market. The call loan section
of the money market was the only one affected by
the decline in stock prices and the vast shift of
securities from one set of hands to another. It was
apparent, however, in the early days of the week,
that immense changes were going on underneath
the seemingly unruffled surface. Call loans were
quoted at 6% in almost all transactions, a dip to 5%
taking place for a short time Tuesday. The 6% fig-
ure also prevailed yesterday, when the money desk
on the Stock Exchange remained active notwith-
standing the suspension of trading. Although the
total of brokers' loans—composed of late almost
entirely of call loans—showed the vast net reduc-
tion of $1,096,000,000 in the statement of the Fed-
eral Reserve Bank for the week ended Wednesday,
this was not a factor making for ease in the money
market. The statement of the Reserve Bank reveals
that a tremendous shift occurred in the three classi-
fications of loans, a shift that would have caused
extreme tightness in money if the banks had not
acted to prevent stringency. Loans for account of
"others," or corporatons, wealthy individuals and
other non-banking.lenders, declined $1,380,000,000 in
the statement, while out-of-town banks withdrew
$707,000,000, making a total drop of $2,087,000,000
in these classifications, as against the net decrease
of $1,096,000,000. To take the place of these with-
drawals and keep the money market on an even keel,
the New York banks were forced to increase their
advances to brokers by $992,000,000. Moreover, net
demand deposits of the banks increased $1,553,-
000,000, which necessitated a great increase in the
reserve requirements of the New York banks. Part
of this great change in the money market conditions
was absorbed by increased rediscounting of the
banks, and part by open market operations of the
Federal Reserve Banks, which were quickly resumed
this week. A small indication of the change that
was going on was noticeable in the heavy with-
drawals by the banks. Money brokers were loath
to make estimates because of the uncertain state of
things in general. Nevertheless, the withdrawals

. Monday were placed at well over $100,000,000, those
of Tuesday were estimated at more than $150,-
000,000, while on Wednesday and Thursday the with-
drawals amounted in each instance to more than
$100,000,000. Even in the final session yesterday,
when stock trading was suspended, withdrawals
were made en a moderate scale. Other departments
of the money market, which were not affected by
these developments, showed a tendency toward ease.
Call kali rates sagged and bankers' bills also were
marked down. Of greater importance still was the
reduction in the rediscount rate of the Federal

Reserve Bank of New York from 6 to 5%. This
action followed the lowering of the Bank of England
rate earlier on Thursday from 61/2 to 6%. Although
great temporary strain on the money market was
avoided by the New York banks, it is everywhere
conceded that the ultimate result of the decline in
stock prices, if the speculation is not resumed, will
be to ease money rates in all centers.

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
the renewal rate was lowered to 5%, but from this
there was an advance to 6% in the charge for new
loans. On Wednesday, Thursday and Friday all
loans on the Stock Exchange were at 6%, including
renewals. The market for time money has remained
erratic. On Monday quotations were 6% for 30 and
60 days, and 6@61/2% for 90 days to six months.
On each day since then the rate has been uniformly
6% for all maturities. Commercial paper has con-
tinued sluggish and without noteworthy movements.
Rates for names of choice character maturing in
four to six months remain at 6@6Y4%, while names
less well known command 61/4@61/2%, with New
England mill paper also quoted at 6%@61/2%.

The market for prime bank acceptances has con-
tinued active within the limit of the offerings avail-
able, and on Tuesday a further reduction of 1/2% was
made in both the bid and the asked columns for all
maturities. The buying rate of the Federal Reserve
Bank is now above that of the open market, and
rumors were current that the rate had been or would
'be reduced from 5% to 4%%. The posted rates of
the American Acceptance Council are now 43/4% bid
and 4%% asked for bills running 30 days, and also
for 60 and 90 days; 47/8% bid and 43/4% asked for
120 days, and 5% bid and 47/8% 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 been reduced and are now as below:

SPOT DELIVERY.
—180 Days— —150 Days— —120 Days —
Bid. Asked Bid. Asked. Bid. Asked.

Prime eligible bills  5 434 5 414
—90 Days— --50Days—
Bid. Asked. Bid. Asked. Bid. Asked

Prime eligible bills  43 434 431 434 451 434

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 
Eligible non-member banks 

bki
5 bid

The discount rate of the New York Federal Re-
serve Bank was reduced from 6% to 5% on Oct. 31,,
effective Nov. 1, on all classes of paper and for all
maturities. The 6% rate had been established Aug.
9, at which time it was raised from 5%.
There have been no other changes this week in the

rediscount rates of the Federal Reserve Banks. The
following is the schedule of rates now in effect for
the various classes of paper at the different Reserve
Banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES.

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate is
Effect on Date Proffers*
Noe. 1. Established. Rate.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St Louis 
Mtnneepolls 
Kansas City 
Dallas 
San Premeisee 

5 July 19 1928 434
5 Nov. 1 1929 s
5 July 28 1928 434
5 Aug. 1 1928 4.34
5 July 13 1928 434
5 July 14 1928 414
5 July 11 1928 Oi
5 July 19 1928 434
5 May 14 1929 434
5 May 6 1929 4)4
5 Mar. 2 1929 434
5 May 20 1920 414

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



Nov. 2 1929.] FINANCIAL CHRONICLE 2737

Sterling exchange has been dull and irregular, but
on the whole firm, at the somewhat easier rates which
began on Friday a week ago following days of rather
intensive transfer of European funds from New York
to London. The outstanding event of importance
having a bearing on the course of exchange was the
reduction in the rediscount rates at New York and
London on Thursday and which went into effect at
the opening of business yesterday. The New York
Federal Reserve Bank reduced its rediscount rate to
5% from 6%, the latter rate having been in effect
since Aug. 9, when the rate was advanced to 6% from
5%. Simultaneously with the announcement on
Thursday of the marking down of the New York rate,
London announced that the Bank of England had
reduced its rediscount rate to 6% from 63/2%. The
latter rate had been in effect since Sept. 26, when
the rate was raised from 532%, where it had remained
since Feb. 7 when it was raised from 43/2%. Bankers
both here and in London are expecting a further
reduction in the rediscount rate of the Bank of Eng-
land. The range for sterling this week has been
from 4.87 to 4.875% for bankers' sight, compared with
4.86 11-16 to 4.875% last week. The range for cable
transfers has been from 4.87 9-16 to 4.88, compared
with 4.87 5-16 to 4.8814 the previous week. It will
be recalled that last week, following several days of
severe decline on the New York Stock Exchange
culminating in a great crash on Thursday, sterling
sold as high as 4.88H for cable transfers, the highest
rate since June 1928. This was caused by a large
demand for sterling and European funds chiefly as
the result of the withdrawal of those funds from the
New York money market. This week, as stated,
the sterling market has been dull and irregular. The
irregularity has been due to uncertainty over the
situation arising from the further sharp declines on
the New York Stock Exchange on Monday and
Tuesday and the inactivity was further accentuated
by a universal feeling in foreign exchange circles that
the New York Federal Reserve Bank might reduce
its rate of rediscount. It has seemed to bankers that
an immediate reduction in the New York rediscount
rate was inevitable. This view led foreign exchange
operators to hesitate in their transactions, as such a
course would make inescapable also a reduction in
the rate of the Bank of England within the next few
weeks. The actual reduction in the Losdon rate
took the market by surprise.

Another factor in establishing this week's level of
rates was the demand for dollars in London, Berlin
and Amsterdam, evidently attracted by the sharp
breaks in American securities on Monday and Tues-
day. This demand was not offset by further trans-
fers of European funds from New York. Bankers ex-
pect steadier foreign exchange quotations from now
until the close of the year, and around February ex-
change should normally turn in favor of London as
against New York. Cable advices indicate that Euro-
pean bankers are looking for an increased flow of
American credits to Europe as a result of the changed
money situation and in consequence for firm foreign
exchange quotations which may offset normal sea-
sonal pressure on London and the Continent. Al-
though rates this week are slightly under the high
spots touched before the first crash on the New York
Stock Exchange, a return flow of gold from the
United States to London and other European centers
is also regarded as in prospect. This week the Bank
of England shows a further loss in gold holdings of

£879,221, the total standing at £132,141,823, which
compares with £164,920,677 a year ago and with the
minimum reserve of £150,000,000 recommended by
the Cunliffe committee. On Saturday the Bank of
England sold £3,420 in gold bars and bought £45 in
foreign gold coin. On Monday the Bank sold £267,-
654 in gold bars. On Tuesday the Bank bought
£899,300 in gold bars and sold £328,404. There was
£1,100,000 available in the London open market,
from which the Bank of England took the above
major share at the price of 84s. 11%d., the remainder
going to India and the trade. On Tuesday the Bank
sold £328,404. On Wednesday the Bank sold
£785,023 in gold bars and received £250,000 in
sovereigns from abroad. London bullion dealers
reported that the great bulk of the larger with-
drawals from the Bank were for shipment to Paris,
while the heavy sovereign receipts were for the most
part from Argentina. Approximately £700,000 in
gold from Argentina is expected to arrive in London
during the week, while a Buenos Aires dispatch
states that the Andalucia Star sailed for London on
Thursday carrying £1,165,000 gold for London
and 1,144,000 gold marks, and that the Banes de la
Nacion would draw £1,000,000 next week for ship-
ment to London. On Thursday, the Bank imported
£375,000 in sovereigns and sold £1,718 in gold bars
while buying £110. On Friday the Bank received
from abroad £650,000 in sovereigns, exported
£4,000 in sovereigns, bought £175 gold bars, and sold
£1,725 in gold bars.
At the Port of New York the gold movement for

the week Oct. 24-30, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$149,000, chiefly from Latin America. Exports
totaled $3,130,000, of which $3,005,000 was shipped.
to France and $125,000 to Mexico. There was
no change in gold earmarked for foreign account.
In tabular form the gold movement at the Port of
New York for the week ended Oct. 30, as reported
by the Federal Reserve Bank of New York, was as
follows:

GOLD MOVEMENT AT NEW YORK, OCT. 24-30, INCLUSIVE.

Imports.
5140,000 chiefly from Latin

America

5149,000 total

Exports.
$3,005,000 to France

125,000 to Mexico

$3,130,000 total

Net Change in Gold Earmarked for Foreign Account.

None

Canadian exchange continues at a heavy discount.
On Saturday last, noon, Montreal funds were at
1 7-32 discount; on Monday at 1%%; on Tuesday
at 2M%; on Wednesday at 24%, with a slight re-
covery on Thursday, when the noon rate for Mon-
treal funds was 1 9-16% discount. Friday Montreal
was 1%% discount. The slump in Canadian ex-
change this week was brought about to a great extent
by the suddenness of the Wall Street collapse and
reflects in some measure the size of Canadian inter-
ests in the New York security markets. The decline
would not have been so drastic had it not been for
the already weakened condition of Canadian ex-
change. It is believed that the necessity for protect-
ing margins and selling out accounts in New York
coming with such swiftness as if did, naturally created
a heavy demand for New York dollars in Oanadian
centres.

Referring to day-to-day rates sterling exehange
on Saturday last was dull and steady in a quiet ha-
day session. session. Bankers' sight was 4.87%@)4.8f;
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cable transfers 4.87%@4.873. On Monday sterling
was firmer and in some demand. The range was
4.873i©4.875% for bankers' sight and 4.87 13-16@
4.88 for cable transfers. On Tuesday the market
was inclined to ease. Bankers' sight was 4.87 5-16@
4.873/2, and cable transfers were 4.87 13-16(4)
4.87 15-16. On Wednesday the market was dull.
The range was 4.87 7-32@4.87% for bankers'
sight and 4.87 25-32@4.87 15-16 for cable transfers.
On Thursday the market was irregular and dull.
The range was 4.87(4)4.873/ for bankers' sight and
4.87 9-16@4.88 for cable transfers. On Friday the
tone was firm, the range was 4.87 9-32(4)4.87%

for bankers' sight and 4.873'(4)4.88 for cable transfers.

Closing quotations on Friday were 4.87 9-16 for
demand and 4.88 for cable transfers. Commercial

sight bills finished at 4.87), sixty-day bills at
4.82 5-16, ninety-day bills at 4.80, documents for

payment (60 days) at 4.82 5-16, and seven-day grain
bills at 4.86 7-16. Cotton and grain for payment
closed at 4.873i.

The Continental exchanges continue firm, al-
though like sterling they showed marked irregularity
and uncertainty for the reasons given above. French
francs have been the strongest of the Continental
units and have been sufficiently firm to induce the
expectation of a gold flow from this side to Paris.
As noted above, the Federal Reserve Bank of New
York reported a shipment of $3,005,000 gold to
Paris, but this was engaged last week when francs

were ruling slightly higher than they are now.
Foreign exchange circles report that a further ship-

ment of gold for France had been engaged, but was
subsequently cancelled. The French banks have
drawn heavily upon London gold during the week.
The latest Bank of France statement issued for the
week ended Oct. 26, shows gold holdings of 39,843,-
000,000 francs, to the highest holdings of record, and
an increase over the previous week, ended Oct. 19,
of 72,456,000 francs. Now that the Federal Reserve
Bank of New York and the Bank of England have
reduced their rediscount rates and international
money markets appear to be headed toward a more
normal course, it is possible that French gold with-
drawals may cease abruptly.
German marks have been firm, although on

Wednesday and Thursday cable dispatches in-
dicated that there was a greater demand for dollars
in. Berlin than for marks either in New York or
London. Bankers, it would seem, are expecting
larger transfers of both long and short term credits
from New York to Berlin as a result of the changed
money situation. Money has already become more
plentiful in Berlin. The Government has decided to
prolong the existence of the Loans Advisory Board,
which has power to veto or sanction State and
municipal foreign loans. The Government is also
preparing a bill to prolong the temporary law of
1920, which legalized mortgage issues in foreign
currencies. The extension of the application of this
law will undoubtedly facilitate long-term German
borrowings abroad. The easier money situation in
Berlin is described as due in some measure to the
totrong bank position and to the suspension of short-

term borrowing by municipalities. The Reichsbank
statement for the week ended Oct. 23 showed an

increase in gold holdings of 7,134,000 marks, the

total standing at 2,218,953,000 marks. This com-

pares with gold holdings as of Jan. 7 this year of

2,729,345,000 marks, the highest in the history of

the Reichsbank. As a result of the easier trend of
money rates, foreign exchange traders are expecting

the Reichsbank to lower its rediscount rate, which

has been at 732% since .April 25.
Interest attaches to exchange on Czechoslovakia

this week owing to plans for the stabilization of the
crown and the adoption of the gold standard. To
all practical intents the Czech unit has been stabilized
for the past few years. The new bill provides for the
adoption of the gold exchange standard, fixing the

gold content of the crown at 44.56 milligrams of

gold, or at the rate of 33.75 against the dollar. The
National Bank is obliged to maintain against its

sight liabilities a minimum gold cover and gold ex-
change of 25% during 1930, 30% from 1931 until
the end of 1934, and 35% from then on. The present
cover is 40%, consisting of gold and exchange, but
only 12% gold. The gold holdings of the Bank must

therefore be increased, but since notes issued to the

State will be retired, the additional amount needed is

calculated at less than $100,000,000.
The London check rate on Paris closed at 123.82

on Friday of this week, against 123.855 on Friday of

last week. In New York sight bills on the French
center finished at 3.93, against 3.93 11-16 on Fri-

day a week ago; cable transfers at 3.943,, against

3.93 15-16; and commereial sight bills at 3.93%,

against 3.93 7-16. Antwerp belgas finished at 13.983
for checks and at 13.993/2 for cable transfers, against

13.983/ and 13.993 on Friday of last week. Final

quotations for Berlin marks were 23.92 for checks
and 23.93 for cable transfers, in comparison with

23.91 and 23.92 a week earlier. Italian lire closed at

5.23U for bankers' sight bills and at 5.24 for cable

transfers, against 5.235A and 5.23% on Friday of

last week. Austrian schillings closed at 143i on Fri-

day of this week, against 143 on Friday of last.

Exchange on Czechoslovakia finished at 2.96k,

against 2.963i; on Bucharest at 0.60, against 0.59%;
on Poland at 11.25, against 11.23, and on Finland

at 2.52, against 2.52. Greek exchange closed at

1.29% for checks and at 1.30 for cable transfers,

against 1.29k and 1.2974.

The exchanges on the countries neutral during the

war have, like London and the major Continentals,

been dull and irregular and owing to the same set of

influences. The Scandinavian exchanges have been

quite dull and moved off slightly in sympathy with

sterling and the major European list. Spanish pesetas

show comparative weakness, but the peseta quota-

tions can hardly be said to have been affected by the

major currents in the market. These quotations are

influenced rather by special causes involved in Gov-

ernmental control of the exchange. News proceeding

from Madrid which might have a bearing on the

course of peseta exchange is all of an uncertain char-

acter. A few weeks ago it was officially announced

that active control of exchange would be abandoned
by the Madrid committee, and last week this position

appeared to be reversed when Madrid dispatches as-

serted that gold would be shipped to London to sup-
port exchange. Another report states that the Bank
of Spain intends to raise its rediscount rate in order
to keep money in the country. Holland guilders are

firmer. The Bank of the Netherlands reduced its
rate of rediscount to 5%, from 532% on Thursday.

Bankers' sight on Amsterdam finished on Friday

at 40.34, against 40.293, on Friday of last -week:
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-cable transfers at 40.36, against 40.313I; and com-
mercial sight bills at 40.28, against 40.25. Swiss
francs closed at 19.373/ for bankers' sight bills, and
at 19.383/ for cable transfers, in comparison with
19.373 and 19.3834 a week earlier. Copenhagen
-checks finished at 26.783/2, and cable transfers at
26.803/2, against 26.78 and 26.80. Checks on Sweden
-closed at 26.85 and cable transfers at 26.87, against
26.85 and 26.87; while checks on Norway finished
at 26.783/2, and cable transfers at 26.803/2, against
26.78 and 26.80. Spanish pesetas closed at 14.23
for checks and at 14.24 for cable transfers, which
compares with 14.30 and 14.31 a week earlier.

The South American exchanges have been dull
with Argentine and Brazilian exchange noticeably
under pressure. There was a sharp drop in the
Argentine peso this week, despite the fact that
Buenos Aires has been shipping large quantities of
gold to both London and New York to support
exchange. The drop this week is thought to be
intimately connected with the collapse of the New
York stock exchange. It is believed that South
American interest in the stock market here was
heavy. The exchanges of both Brazil and Argentina
have been moving in an adverse direction for some
time and it would seem that at present prominent
South American financiers are under the necessity
of protecting margins and selling accounts in New
York, which has created an unusually heavy demand
for dollars at both Buenos Aires and Rio de Janeiro.
As noted above, heavy gold shipments were received
from Argentina at London this week, with more
than £2,000,000 in addition, either on the way
or engaged at Buenos Aires for shipment to London.
The National Bank of Argentina has raised its interest
rates on overdrafts of current accounts and on
documented credits, the former to 732% from
63/2%, and the latter to 7% from 6%. Besides the
large quantities of gold shipped to London, more than
50,000,000 gold has been exported to New York

since the first of June. Thus the Bank has been
compelled to take steps to curb the drain on its
gold reserves. Brazilian exchange has been forced
down by the sharp decline in coffee prices. On
Monday dispatches stated that due to the unsatis-
factory coffee prices, the Rio de Janeiro coffee ex-
change had closed down for at least a week. Since
the middle of October prices for Rio coffee have
tended downward, due chiefly to unsatisfactory
financial conditions in Brazil and to the inability of
planters to finance their operations, particularly the
warehousing of. unusually large stocks. Argentine
paper pesos closed on Friday at 41 11-16 for checks,
as compared with 41.75 on Friday of last week;
and at 41.75 for cable transfers, against 41.80.
Brazilian milreis finished at 11.82 for checks and
11.85 for cable transfers, against 11.88 and 11.91.
Chilean exchange closed at 123' and at 12 3-16 for
cable transfers, against 123/i and 12 3-16; Peru at
3.99 for checks and at 4.00 for cable transfers, against
3.99 and 4.00.

The Far Eastern exchanges have been dull and
irregular, with the exception of Japanese yen. The
yen has been showing a firmer trend for several weeks
owing to gradual but steady improvement in the out-
look for business both at home and abroad and to the
confidence which is felt that the present Government
will be able to effect important economies and bring

about the full adoption of the gold standard with
reasonable promptness. Recent dispatches from
Tokio state that Japan is debating the advisability of
imposing a special tariff of 10% ad valorem for a
certain period following the removal of the gold em-
bargo. The Chinese quotations are lower as a result
of the low ruling prices for silver. The Imperial
Bank of India advanced its rate of rediscount on
Thursday 1% to 7%. The rate was increased from
5% to 6% on Oct. 10 last. Closing quotations for
yen checks yesterday were 48 3-16@4834, against
47.80@,47 13 -16 on Friday of last week. Hongkong
closed at 43%@.43 9-16, against 43 13-16@44 5-16;
Shanghai at 55%©55 5-16, against 5514@55 5-16;
Manila at 50, against 50; Singapore at 56%@563/8,
against 56%@)5674; Bombay at 36 7-16, against
36 5-16, and Calcutta at 37 5-16, against 36 5-16.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922
OCT. 26 1929 TO NOV. 1 1929, INCLUSIVE.

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

Value to United Stales Money.
_ .

Oct. 26. Oct. 28. Oct. 29. Oct. 30. Oct. 31. New. 1.

EUROPE- $ 11 $ $ $ $
Austria, schilling 140605 .140650 .140642 .140533 .140657 .140607
Belgium, belga 139801 .139859 .139850 .139859 .139821 .139883
Bulgaria, ley 007252 .007233 .007255 .007255 .007237 .007238
Czechoslovakia, kron .029618 .029619 .029623 .029622 .029820 .029626
Denmark, krone .267793 .267987 .267990 .267956 .267813 .267958
England, pound star

ling 4.877556 4 879289 4.878369 .878057 4.878035 4.879076
Finland, markka .025169 .025184 .025184 .025175 .025180 .025171
France, franc .039384 .039400 .039390 .039388 .039382 .039397
Germany, reichsmark .239135 .239216 .239324 .239307 .239241 .239330
Greece. drachma .013003 .012994 .012994 .012993 .012992 .012987
Holland, guilder .403094 .403332 .403501 .403435 .403395 .403561
Hungary. pengo .174560 .174703 .174742 .174703 .174696 .174753
Italy, lira .052389 .052396 .052384 .032381 .052365 .052389
Norway, krone .267826 .267979 .267961 .267948 .267871 .257950
Poland, zloty .111930 .111972 .111980 .111977 .111920 .111927
Portugal. escudo .044800 .045160 .045100 .045300 .045050 .045066
Rumania. leu 005971 .005979 .005978 .005980 .005983 .005981
Spain, peseta .142990 .143610 .143182 .142578 .142445 .142330
Sweden, krona .268610 268679 .268602 .268588 .268493 .268591
Switzerland, franc_ .193724 .193782 .193794 .193765 .195710 .193813
Yugoslavia. dinar .017656 .017665 .017662 .017663 .017676 .017672
ASIA-

China-
Chefoo tael .572083 .570833 .570416 .569791 .671041 .572916
Hankow Mel .563750 .563125 .561875 .561406 .562031 .582343
Shanghai, Mel .550142 .549166 .548250 .548017 .548696 .550446
Tientsin tael  .578125 .578750 .578333 .577708 .577291 .578958
Hong Kong dollar .436357 .435168 .434857 .434214 .431946 .431607
Mexican dollar------395468 .394687 .394375 .394062 .394375 .395000
Tientsin or Pelyang

dollar .397291 .396250 .395833 .395833 .395416 .396250
Yuan dollar 393958 .392916 .392500 .392500 .392083 .392916

India. rupee 362014 .362014 .361871 .361942 .361871 .362008
Japan, yen 477650 .479025 .480168 .480515

..562500
.481043 .481300

Singapore (S.S.) dolls .562916 .562916 .562916 .562916 .582918
NORTH AMER.-

Canada. dollar .987630 .989357 .982986 .974843 .983568 .986288
Cuba, peso .999300 .999237 .999237 .999562 .999500 .999425
Mexico, peso .480525 .480075 .479575 .479700 .479950 .479825
Newfoundland, doll .984937 .986800 .978625 .970375 .981375 .983750
SOUTH AMER.-

Argentina. peso (gold) .946260 .942552 .938538 .932762 .930872 .937973
Brazil, milrels .118581 .118454 .118410 .118120 .117945 .117922
Chile, peso .120742 .120722 .120716 .120644 .120730 .120687
Uruguay, peso 970578 .970578 .963852 .957088 .951536 .955286
CnInmhlit Dego 963900 .963900 .963900 .963900 .963900 .963900

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

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

AT CLEARING HOUSE.

Saturday,
Oct. 26.

Monday,
Oct. 28.

Tuesday.
Oct. 29.

Wednesely,
Oct. 30.

Thursday,
Oct. 31.

Friday,
Nov. 1.

Aggregate
for Week.

354.000.000 137.000,000 229,000,000 215,000.000 292,000.000 34I,W,000 Cr. 1.371,000,1101

Nate.-The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country In the operation of
the Federal Reserve System's par collection scheme. These large credit balances,however, reflect only a part of the Reserve Bank's operations with the ClearingHouse institutions, as only the items payable in New York City are representedthe daily balances. The large volume of checks on institutions located outside ofNew York are not accounted for in arriving at these balances, as such checks donot pees through the Clearing House but are deposited with the Federal ReserveBank for collection for the account of the local Clearing House banks.

WWW31311.-...
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The following table indicates the amount of bul-
lion in the principal European banks:

Oct. 31 1929. Nov. 1 1928.

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

E £ £ £ E
England__ 132,141,823  132,141,823164,920.677  164,920.677
France a- - 18,748,290 d 318,748,290246.282,803 d 246,282,803
Germany 103,458,250 c994,600 104,452,850119.754,200 c994,600120,748,800
Spain ____ 102,596,000 28,083,000 130,679,000104,107.000 26.986.000131,093.000
Italy 55,984.000  55,984,000 54.221,000  54,221,000
Neth'Iands 36,893,000  36,893,000 36,249,000 1,850,000 38.099,000
Nat. Belg, 29,318,011 1,270,111 30,588,000 23,080,000 1,251,000 24,331.000
Switeland 21,347,000 1,134, 22,481,000 18.504,000 1,930,000 20,434,000
Sweden___ 13,425,000  13,425,000 12,833,000  12,833.000
Denmark _ 9,584,000 406,000 9,990.# # # 9,605.000 590,000 10,195,000
Norway __ 8,152,000  8,152.000 8,163,   8,163,000

Total week831,647,363 31,887,600,863,534,963797,719,680 33,601,600831,321,280
Frey. week831,875,930 31,899,600.863,775,530799.898.806 34,224,600884,123,406

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the persent year Is £7,489,400. c As of Oct. 7 1924.
d Silver Is now reported at only a trifling sum.

European Politics and the London Conference—
The Position of Mr. Hoover.

The announcement from Washington that Mr.
Hoover and Secretary Stimson are giving attention
to the drafting of the instructions for the American
delegation to the London Conference in January,
and have begun consultations with naval experts
and the delegates themselves, comes at a moment
when the political sky in Europe is again overcast.
The unexpectedly long continuance of the Ministerial
impasse in France; a sharp attack on the MacDonald
Government at the reassembling of Parliament on
Tuesday over the unemployment issue; the reported
likelihood that Italy and France may enter the Con-
ference with a naval parity agreement of their own;
the unexpected appearance of Spain as a factor of
some importance in any naval reduction agreement;
and the practical certainty -that The Hague Confer-
ence, which must shortly reconvene, will have to deal
with radically divergent views about the Bank for
International Settlements and marked hostility to
the proposed independent agreement between the
United States and Germany regarding reparation
payments to this country, have combined to create
an atmosphere not very favorable, if it should con-
tinue, to a calm and conciliatory discussion of naval
limitation. National politics, everywhere a reflec-

tion of national ambitions and prejudices, have
always to be taken into the account in international
dealings, and a Government that is unstable at home,
or which is bound by commitments with this country

or that, rarely fails to find itself hampered in deal-

ing with the program of a conference.
The long delay in resolving the Ministerial prob-

lem in France is peculiar in that it indicates a

marked degree of party instability. The Socialists

and Radical Socialists, the two leading parties of

the Left, appear to be so antagonistic as to make co-

operation impracticable. M. Daladier, president of

the Radical Socialist party, failed to form a Ministry

mainly because of the refusal of the Socialists to give

their support. Etienne Clementel, a Senator who

was next asked -to undertake the task, but was also

obliged to abandon it, is a moderate Radical who has

the confidence of the moderates of all parties, and is

remembered by financial and business interests as

one of those who resisted the demand of the Herriott

Government in 1925 for the imposition of a capital

levy. The invitation to Andre Tardieu, which fol-

lowed the failure of M. Clementel, evidently marks
a drift in the parliamentary situation from the Left,
or Radical Socialist wing, toward the Right. M.

Hardieu, who was French High Commissioner in the
United States during the closing years of the World

War, is a close friend and staunch political sup-
porter of M. Poincare, and while his views on public
questions are regarded by some as reactionary, he
is a man of great ability and of wide experience in
the public service. What France wants, apparently,
is a Premier who will be as firm and successful as
was M. Poincare in dealing with finance, and who
will maintain in general the conciliatory policy of
M. Briand in foreign affairs, but who at the same
time will stand up vigorously for French claims
under the Young Plan and resist any serious en-
croachment upon French naval and military
strength. Fortunately it seems altogether likely
that M. Briand will continue as Foreign Minister
under whatever government is formed.
The interchanges which are going on between the

French and Italian Governments regarding naval
limitation appear to look in the direction of a parity
agreement between the two Powers, based upon their
special position in the Mediterranean and what are
regarded as their own peculiar needs of defense. In
other words, the two Powers seem to be in the way
of applying to their own situation the same principle
of regional agreement that was embodied on a larger
scale in the Locarno pacts. The pronounced feeling
which is reported to have developed in Spain in favor
of a more efficient navy is perhaps to be explained by
the same conception of regional need. To this extent
any parity agreement that may be arrived at between
France and Italy is similar in principle to the under-
standing which is believed to have been reached be-
tween Great Britain and the United States. The
difficulty that will confront the London Conference,
aside from opposition to naval reduction of any kind,
is in reconciling such regional programs with any
comprehensive scheme of naval limitation. The ques-
tion of battleships is of no special interest to Italy
and France, and they are not, apparently, much con-
cerned about an apportionment of large cruiser
strength or tonnage. Small cruisers and submarines,
on the other hand, appear to them to be of crucial
importance because of the character of their coasts,
and there is no evidence as yet that the Government
or public in either country would approve much sac-
rifice at this point.
We shall know more about the British situation

after Mr. MacDonald has laid before the House of
Commons his looked-for statement about his Ameri-
can visit. If he is able to report an understanding
with Mr. Hoover substantially in accord with the
British claims as made known semi-officially early
in September, a favorable vote in the Commons is
probably to be expected. It is by no means certain,
however, that the MacDonald Government will stand
or fall solely on the success of its naval program.
The debate in the House of Commons on Tuesday in-
dicated pretty clearly that the unemployment situa-
tion, conditions in the mining industry, and the
recognition of Russia are among the matters on
which the strength of the Government will be tested
as the session goes on. A decrease of 130,000 in the
number of unemployed as compared with a year ago
is not very encouraging when it is remembered that
the number of unemployed, as reported by the Min-
istry of Labor on Tuesday, is still 1,214,500. The pros-
pect of reduced hours and reduced wages in the
mines is not pleasant, and an influential section of
public opinion remains strongly opposed to a resump-
tion of diplomatic relations with Russia. The hope
for a harmonious session lies in the spirit of fair play
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which usually prevails in British politics, and which
may be counted upon to give Mr. MacDonald a chance
to explain his policies fully and to accord him an
opportunity to show what his Government can do.
As it happens, too, the Administration at Wash-

ington has undertaken negotiations with Germany
for an independent payment of the American repara-
tion claims. What the United States desires, it would
seem, is an agreement under which Germany will
make her payments, principally on account of army
occupation costs and mixed claims amounting to
about $240,000,000, directly and not through the
Bank for International Settlements. The object in
view is not open to question and is in the highest de-
gree commendable. It evidences anew a purpose on
the part of the Administration to keep entirely clear
of any connection with the Bank, and to maintain its
attitude of separating the war debts from repara-
tions. To be sure this will necessitate further modi-
fication of the financial provisions of the Young
Plan and may possibly deal the death blow to the
Bank for International Settlements, but if so no re-
gret need be felt over the matter. At all events, with
France still irritated over its defeat at The Hague,
with the organization committees at Baden-Baden at
loggerheads over some important details in the or-
ganization of the Bank, and with the British objec-
tions to the Bank not yet known, it seems altogether
likely that the debate at The Hague when the con-
ference reassembles will present some decidedly in-
teresting features. However, the effect upon the com-
ing naval conference at London remains to be seen.
Mr. Hoover has a great opportunity to inject con-

fidence into a clouded situation by making a strong
appeal to American public sentiment. The London
Conference is only eleven weeks away, but we do not
yet know even the main details of the understanding,
if any, at which Mr. Hoover and Mr. MacDonald have
arrived. No important light has been thrown upon
the questions that were left in doubt when Mr. Mac-
Donald left Washington. Meantime the advocates
of a strong navy, in this country and in Europe, are
actively at work in support of their contention. On
the other hand, public opinion in this country is
overwhelmingly in favor of a practical and substan-
tial reduction of naval armaments, and this desire
has been greatly strengthened by the deep impres-
sion made by Mr. MacDonald's visit. It would be a
calamity if that wish should be disappointed through
a failure at London such as happened at Geneva; it
would almost certainly mean an end of all general
interest in disarmament for many years to come.
Should Mr. Hoover lay aside his reticence, and ask
for the support of public opinion in the peace task
to which he is so earnestly committed, the response,
we feel sure, would not only show that the country
was solidly behind him, but would also have a pro-
found effect in Europe. At present, as far as we can
see, the business of disarmament is being allowed
to drift while obstacles to disarmament multiply,
and a drifting policy is not one to hold public at-
tention very long. There is need of rallying the
opinion of the United States and Europe in behalf of
peace, and no one at the moment can do that so well
as Mr. Hoover.

The Ohio River Improvement.

In one comprehensive paragraph on the general
theme of our projected interior waterway improve-
ments, in his speech at Louisville, By., at the celebra-

tion of the completion of the Ohio Rivei: Improve-
ment, Oct. 23, President Hoover said: "To carry
forward all these great works is not a dream of the
visionaries; it is the march of the nation. We are
reopening the great trade routes upon which our
continent developed. This development is but an
interpretation of the needs and pressures of popula-
tion, of industry and civilization. They are threads
in that invisible web which knits our national life.
They are not local in their benefits. They are uni-

versal in promoting the prosperity of the nation. It

is our duty as statesmen to respond to these needs,

to direct them with intelligence, with skill, with

economy, with courage."
Tracing the history of the Ohio from the birch bark

canoe voyage of the explorer La Salle, the President

declared, "Down this valley through succeeding

centuries poured the great human tide that pioneered

the greatest agricultural migration in history."

Mentioning the coming of the explorer, trapper, early

settler, "farmers ever pressing back the frontier in

search of virgin land and independent homes," fol-

lowed by the merchant, manufacturer and city

builder, he spoke of the present richness of the val-

ley, "rich not alone in the sense of property but in

the sense of happy, independent homes of virile men

and women. From forefathers schooled of courage,

adventure and independence, of a spirit tempered by

hardships, have sprung a race of men and women

who have oft given leadership to the building of our

Republic." He spoke of the early vision of Wash-

ington, engineer; of the interest of Jefferson in the

future improvement; of Lincoln's plea in his first

political speech.
Of this single "improvement" President Hoover

places the cost and labor at "half as great as the

construction of the Panama Canal." He said, "the

development of our rivers is never a finished accom-

plishment; it must march with the progress of life

and invention." . . . "In some generation to

come they will perhaps look back at our triumph in

building a channel nine feet in depth in the same

way that we look at the triumph of our forefathers

when, having cleared the snags and bars, they an-

nounced that a boat drawing two feet of water could

pass safely from Pittsburgh to New Orleans."

. . . "It is the river that is permanent; it is one

of God's gifts to man, and with each succeeding

generation we will advance in our appreciation and

our use of it. And with each generation it will

grow in the history and tradition of our nation."

Passing to a consideration of the work yet to be

done in the major scheme, he says he is convinced

that the people "desire action, not argument." "The

Ohio," he says, "is but one segment of the natural

inland waterways with which Providence has blessed

us. We have completed the modernization of but one

other of the great segments of this system, that of

the lower Mississippi." He sees these completed

waterways not as "competitive but complementary

to our great and efficient railways." He estimates

construction of the works of these projects, includ-

ing the Great Lakes, into "a single great transporta-

tion system" as a "ten-year program," "three and

four times as great as the Panama Canal." And as

an index to policy he says, "This Administration will

insist upon building up these waterways as we would

build any other transportation system;, that is, by

extending its ramifications solidly outward from

the main trunk lines."
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"Substantial traffic or public service cannot be

developed upon a patch work of disconnected local
improvements and iii t:vmediate segments. Such
patchwork has in past years been the sink of hun-
dreds of millions of public money." The President
does not fail to add a lighter touch, but one signifi-
cant and interesting, to his address, when he says:
"In the steamboatin' days the rivers were the great
arteries for travel. Those who must hurry will have
little inclination to journey by river steamers, but
those who wish recreation may well return to this
magnificent and powerful river. The majesty of the
Ohio was born of the Ice Age, half a million years
ago. Its beauty remains to-day undisturbed by our
improvements, and will remain long after our nation
and race -have been replaced with some other civiliza-
tion. And those who love the glories of '01' Man
River' may now again find rest and food for the soul
in travel on its currents."

There are many thoughts in this timely address we
do well, as a people, to fetain and reflect upon. To
us one of the chief of these is the idea that this large
expenditure is a "capital investment" that will inure
to the benefit of the generations that are to come.
A navigable river with a nine-foot channel tends to
clear itself. Expense there will be, but the saving
in freight charges will far more than pay this peren-
nial cost. And a river that is a gift of God should
be used and treasured up for the good of life now
and the life to come. Wise use does not exhaust
its power, but increases it. These improvements
—spread over a five- or a ten-year period—do not
bear too heavily upon the taxpayers. And as is so
clearly pointed out, the completion of a connected
internal waterway system is a boon to all the people
as well as to those of the bordering States. It is by
the unity of the plan that this universal good is best
accomplished. The Missouri and the Upper Missis-
sippi are an integral part of the whole. Other tribu-
taries to the main "stem" in time will be improved.
And when the chain of navigable waters is complete
it will traverse what we delight so often to say is
the richest valley of earth. Nor, in truth, will this
do more than supplement the finest and most ex-
tensive railroad system in the world. Increase of
transport facilities does increase traffic. And there
is not a shadow of doubt that as these improvements
continue capital will quickly provide the best means.
Rivers are natural courses. They are not subject to
the turbulent storms of the oceans. They invite to
safety.
What a contrast to the way in which we treat our

resources in oil. We are conserving and not de-
stroying. We are using but not consuming. We
are transforming into power, and yet the source of
power continues and augments. And when the
present passion for rapid transit fades in the more
sober and contented life to come, we may expect the
palatial steamers of the period before the civil war
to reappear and invite to travel, that the citizen may
see and know the wondrous valley of the interior in
its entirety, may in fact "see America first." Think
of the thousands of miles that may be traversed and
the effect of these travel-trips upon the civic unity
of the nation! That this is the lighter side does not
detract from the interest with which the people may
watch this great freight-saving adventure. Match-
less resources made available to all tend to solve
some of our most vexing economic problems. Open
:waterways to the seas increase the goodwill of f or-

eign trade. And in the long run these improvements
will for the farmers outdo all the factious legisla-
tion that can emanate from Washington.
Our vast alluvial valley, of inestimable physical

value to the American people, has a civic emprise as
well. Herein is the center and cement of our Union
of States. But sweeping unimpeded over State lines
there is the contact of commerce and the inter-
mingling of thought. And here will be produced the
typical citizen of the Republic. It is the common
duty of all sections, thus joined together by the
strength of its fertility, to cherish its natural re-
sources and its invincible power. Guarded by two
great mountain chains, fructified by its interlocking
river system, opening to the warm waters at the
South, in war it may defy the world, and in peace
feed the famishing in the far barren spaces that know
not plenty.
This valley of earth, as a whole, possesses abun-

dant rainfall, though it is sometimes spotted by
drought. Science, we may not vainly hope, will in
the course of progress make the rain to fall on the
parched lands. But it is too much to hope that it
will ever control the winds that bear the lifegiving
clouds across this large area of food-producing terri-
tory causing not seldom the rivers to flood, curtail-
ing labor and destroying life. River improvement
for navigation and power is not wholly apart, there-
fore, from flood control. Happily, Congress has
made a partial provision for this, and by means of
deepened channels, permanent revetments and levees,
and ample sluiceways, the work is now going on,
though legal questions and compensatory damages
are causing concern and threatening delay.
Nothing so demonstrates the power of man to turn

natural laws and forces to his upbuilding as this
huge engineering scheme of interior waterway con-
servation. It is in truth the "march of the nation"!
Forever we shall have this territory and this North
Temperate Zone. With a system on our Eastern
seaboard of intercoastal canals, with the peculiar
fertility and calm of our Pacific slope, with our
lakes at the North and the wide-opening gulf at the
South, what other single, cemented nation, under a
free government, is so favored? Out of the mouths
of the Mississippi and the St. Lawrence in the not
distant decades may flash a commerce that will carry
our goodwill to all the continents and all the peoples
that peace be and abide in the earth to the end of
man's civilized life. We may hail this initial step,
the completion of the Ohio River Improvement, as
the beginning of a new and better era in trade and
in real and national prosperity. Let us not forget in
a fevered period of artificial prescience the perma-
nence of these millions of homes and the glory and
good of their contented workers.

The Enormous Cost of Maintaining the Outlaw—
War.

"The Economist," London, "leading British eco-
nomic review," according to a cable to the New York
"Times" on Oct. 19, presents a "well-documented"
article showing what the world is expending this
year on armaments. Let us at the outset repeat the
total estimated outlay—it is $4,300,000,000 !—an
amazing and an alarming sum in a time of peace.
But how may these figures be brought home to the
consciousness of the peoples of the earth? They are
like the outline of an irregular mountain chain seen

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



Nov. 2 1929.] FINANCIAL CHRONICLE 2743
at a distance, enveloped in haze. Even when we
come to separate the huge total into the sums paid
out by the various countries they are so large as to
be almost incomprehensible. For example, it is esti-
mated that the United States, heading the list, is
spending 79,000,000, Great Britain following with
$570,000,000; and, adding to this figure for Great
Britain, the expenditures for Australia, Canada,
India, Irish Free State, New Zealand and South
Africa, the total for the British Empire stands at
$836,427,000, still remaining less than that of the
United States—the one country without "entangling
alliances" that sometimes lead to war.
We recite these figures with a full understanding

that they are the result of an English compilation,
yet with a due appreciation of the accuracy and fair-
ness of the "Economist" as one of the great economic
journals of the world. They are exceedingly in-
structive and illuminating, especially in view of the
coming .five-power conference on disarmament. And
even though other estimates might differ in some
degree, laid on other bases and researches, these
stand as landmarks, and surely point the way to the
necessity for a permanent peace. The correspondent
further recites: "The 'Economist' says that, look-
ing at the world's expenditure on armaments from
the economic point of view, the United States can
better afford what it spends than can anyone else.
Figured on a percentage of national income, the
United States spends less on armaments than any
other country except Australia. Britain pays for
armaments 3% of the national income, France 4.6%,
Italy 4.3%, and the United States only 1.1%. Even
Germany, disarmed under the peace treaty, spends
1.3% of her national income on armaments." As the
"Economist" says: "The income' of the 120,000,000
inhabitants of the United States, estimated at
$80,000,000,000, is about as large as that of the
480,000,000 inhabitants of Europe, and is consid-
erably higher than that of the rest of the world.
. . . In other words, the United States, with 35%
of the world's income, spends one-third of what
Europe spends on armaments with approximately
the same income."
Comparisons are made as follows: "Looking at

abstract figures, the "Economist" finds it true that
the United States is spending 90% more on arma-
ments than before the war. However, this percent-
age is subject to adjustment because of the rise in
prices in America, which the "Economist" puts at
49% for wholesale prices and 70% for retail prices
as compared with 1913. When this adjustment is
applied to the figures for the whole world it is found
that the expenditure for armament now is slightly
above that for pre-war years." . . . "The 'Econ-
omist' admits it is not entirely fair to compare the
military expenditsres of the various nations as
representing their relative military effort, but it
finds it useful to study ,the change in figures for
the separate countries: Thus Britain is spending
more for armaments than before the war. In 1913
she spent about $385,000,000. This year the figure
is $570,000,000. Prices increased 40%, which, it is
apparent, does not account for all the increase.
. . . On the other hand, France, when consider-
ing price increases, might be said to. be spending less
because her military budget this year is $455,000,000
whereas in 1913 it was $410,000,000. Italy, with an
expenditure this year of $255,000,000 as against
$145,000,000 in 1913 has gone ahead of the index

figure augmentation." . . . "Taking into con-
sideration the cost of ordinary pensions, the 'Econo-
mist' calls attention to the increased cost of Amer-
ican armaments. In 1913, deducting pensions, the
United States spent $300,000,000 on armaments,
whereas this year, also deducting pensions, the
United States spent $658,000,000."
Another conclusion follows: "Europe as a whole

spends annually on armaments £524,000,000 (about
$2,620,000,000), or forty to forty-five million pounds
more than in 1913, in spite of the reductions in the
armaments of certain countries under terms of the
peace treaties. If the amounts spent by Germany
are deducted, the totals for the other countries are:
•Pre-war, £386,000,000 (about $1,930,000,000) ; post-
war, £487,000,000 (about $2,435,000,000)." . . .
"These figures mean that the European countries
other than Germany devote to armaments almost as
much in real values, account being taken of the rise
in prices, as they did before the war and consider-
ably more than the average for the period from 1908
to 1913. To bring these armaments down to the level
in 1908 there would have to be an average reduction
of 30% from the level of 1928." And now follows
these startling deductions of the "Economist": "The
proportion of the budgets of European States attrib-
utable to past wars and to preparation in view of
the possibility of future wars is not always realized."
. . . "Of the British budget of some £750,000,000
(about $3,750,000,000), £340,000,000 (about $1,700,-
000,000) • is earmarked for service of the war debt,
£60,000,000 to £65,000,000 are needed for war pen-
sions, and £100,000,000 to £115,000,000 represdnts
the current arms expenditure. Thus 55% of the
budget goes to pay for past wars and 15% for prepa-
ration against future wars. In other words, 70% 113
expenditure attributable to war." . . . "If we
analyze the French budget we find almost exactly
the same proportions." . . . "In the United
States, where the scope of the Federal budget is more
limited than in the more centralized States of
Europe, the expenditure attributable to war repre-
sents 80% of the total expenditure."
We make no apology, though we appreciate the

labors of the "Economist," for presenting, with
courtesy to the "Times," these figures, estimates and
conclusions on our editorial page. They speak for
themselves, and almost render comment superfluous.
But is it not sadly evident that the "war to end war"
did not much reduce the annual burden of the tax-
payers? Is it not evident that the enforced disarma-
ment of Germany might have been a blessing in dis-
guise? And is it not overwhelmingly evident that
there is no other question that stands before dis-
armament the world over?
What was the alleged menace in 1914? And with

that removed by the treaty at the end of the conflict,
what is the menace now? Is it actual, tangible, im-
minent, that these proud, though decimated, nations
of Europe, should now further impoverish themselves
by these huge expenditures? Is it not a vague, in-
tangible, unreal Fear? And as for the United
States, what points to these expenditures as directed
toward any nation on earth, this 80% of our budget?
The Past, of course, cannot be revoked. We must
pay for what we have done; we must not forget!
But for the rest, cannot these expenditures be re-
duced at one fell swoop to the proportions of a world
police maintenance? Must we ourselves haggle over
parity? Must the principal nations continue to
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whittle down the totals hesitatingly and even grudg-
ingly? The labor of mankind poured into A sink
hole of new debts when the aegis of peace shines
above every people, and every nation! Is it not
awful to contemplate these colossal expenses to be
paid out of the sweat and toil of the innocent?

All peoples are against the employment of war as
a means of settling differences. All nations have
signed a solemn treaty never again to go to war, save
in defense. When all have signed, who is there to
fear? What is the likelihood of being called on to
defend? Are not others worthy of being believed
even as we ourselves? What light, what beauty,
what_ happiness, could be bought with these hun-
dreds of millions of dollars sacrificed annually to a
nameless dread and an intangible fear! Should not
the coming conference grow bold with hope, trust
and confidence, and hew these expenses to the bone?
Why talk of yardsticks to measure tonnage and what
not, when the duty is clear to cut down these terrible
taxes with the sharp steel of annihilation! Are we
never to relinquish the argument of preparedness
when in honest friendship we have abolished war?
And these enormous taxes, are not they a form of
invisible war, reducing the world to penury and
want?

Bankers' Responsibilities.
[Editorial in New York "Journal of Commerce," Oct. 30 1929.]

It is only at times like the present that the American
public is at all likely to be convinced of any general truth
with regard to banking principle, 'banking conduct, or bank-
ing responsibility. That makes it appropriate that attention

should be called to these matters even at a time when other-

wise it might be more forbearing to defer comment until a
later period. One thing which stands out prominently in
the whole present situation is the extent to which our
financial system has 'been responsible for bringing it on, or

at all eveqts for. not fending it off.
For generations past it has been expected of our bankers

that they should exert themselves to restrain hasty or

flighty investors and that they should inculcate the advan-

tages of saving as against speculation. Now within the past

two years it is indisputably true that this whole range of

maxims has been completely abandoned by our banking com-

munity. Through their establishment of affiliated financing

companies, they have put themselves into a position as

issuers of stocks. Investment trusts, shares in affiliates

or associates, and similar securities of all kinds have poured

forth from the banks, while many more have been issued

by "groups" which were practically bankers and banking

houses in another form. Trust companies have taken up

the investment trust business, and in order to further it

have allowed themselvees to undertake speculative opera-

tions of many kinds.

Not only are these facts undeniable, but in addition to

them, there has been the serious criticism upon the banks

themselves in their own corporate capacities that they have

allowed their assets to become frozen. It was three years

ago that the Federal Reserve Board remarked this change

in the portfolios of the banks and called attention to it in

an annual report which was noteworthy in the paragraphs

on that subject if in no other. The Board has continued

to call attention to the same situation in successive yearly

reports, and the trend away from sound commercial paper,

and into security loans has grown steadily stronger and

stronger. There are many banks throughout the country

whose assets are almost entirely in the form of bonds,

loans on securities, real estate securities, or call loans. The

local business man has found it difficult to borrow from

the banks except on the basis of some kind of collateral

security which he might happen to have in hand.

This situation might be palliated or forgiven were it not

for the fact that many of our bankers have exerted them-

selves to the utmost to make the ultimate reserves of the

country held by Federal Reserve Banks subordinate to their

will. They have not only not objected to the practice of

.-orve Banks in making a market for Government securi-

ties; they have sanctioned, and even demanded, its con-
tinuance, and they have, moreover, given their approval
both tacitly and through their own practice, to the habit of
borrowing from Reserve Banks on their own direct notes,
protected by eligible paper, which usually meant Govern-
ment securities, in order to get funds for relending to cus-
tomers who wanted to use them in the stock market. In
this way they have sought to place not only their own
funds, available for ordinary banking purposes, but also
the ultimate reserves of the country, in the hands of the
stock jobbing, stock issuing, stock manipulating and margin
speculating community.
When we add to this general survey the fact that financ-

ing companies affiliated with banks, not content with bring-
ing out new issues, some of which have had anything but a
solid basis, have also allowed themselves to begin the dis-
tribution of common stocks, accumulating them by purchase
in the market, then working them up to a higher level, then
recommending them to their customers, and then distribut-
ing them, with assurances that "they would hold their
value," it becomes plain how widely our bankers of the
present day have departed from the principles and practices
of 'banking as it has been known in past years. Practically
every maxim of sound banking formerly known has been

disregarded, the whole effort being to build up an immense

structure of paper profit, which might be cashed, as oppor-

tunity offered in some tangible form, while the community

was left to hold the bag.
This creates a very heavy responsibility upon the banks

of the country in their role as conservators of the public

interest and as promoters of thrift. They have beyond all

question been deeply guilty, and their only excuse is the

lame one, that it had been supposed that a new era had

dawned. It has taken but 'a little while to show that they

have been fundamentally mistaken in any such supposition,

and that the new era which they had hailed, is, in poetic

language, "that new world which is the old." The prin-

ciples of sound banking and of correct management of

finance have not altered in the slightest—a fact which

present conditions are demonstrating, although at a very

high cost.

Railroad Consolidation Planned on Basis

Acceptable to Carriers Public Interest,
Competition and Productivity of Rates To

Be Considered, Commissioner Porter Ex-

plains Program To Be Ready for Submittal

to Congress in December.
Commissioner Claude R. Porter, of the Inter-State

Commerce Commission, author of the Porter railroad con-

solidation plan stated Oct. 29, that every member of the

Commission is giving earnest study to the question of rail-

road consolidation, and that it is hoped that the "final"

plan of the Commission for unification of railroads will be

ready for submission early in the regular session of Congress

which convenes in December. Commissioner Porter, after

reciting the various steps which have been taken in con-

sidering the consolidation problem, points out that the final

plan of the Commission must be sufficiently advantageous
to the carriers to induce them to proceed to carry out its
recommendations. At the same time the Commission must
safeguard the public interest, preserve competition, maintain
—in so far as practicable—existing channels of trade, and
make possible the employment of rates producing equal
rates of return on competitive traffic.

Commissioner Porter's statement as
"United States Daily" Oct. 30 follows:

Of the many perplexing and important questions now pending before
the Inter-State Commerce Commission, none is more so than that of
the consolidation of railroads. This problem was first introduced into
the law by the transportation Act of 1920. In the furtherance of this
new policy of Congress, it was required of the Commission that as soon
as practicable, it should adopt and publish a tentative plan for the con-
solidation of all of the railroads of the continental United States into a
limited number of systems.
The Commission employed Professor William Z. Ripley, of Harvard

University, to assist it in the performance of the task. After numerous
public hearings and investigation on its part, and with the assistance of an
exhaustive report by Professor Ripley, the commission on Aug. 3 1921,
adopted and soon thereafter published its tentative plan. In the tenta-
tive plan it did not purport to deal extensively with the so-called short
or weak lines, but confined its treatment almost exclusively to the Class
carriers.
The tentative plan of the Commission differed in many 'respects from

that proposed by Professor Ripley, which it published as an appendix
to its own plan. That of the Commission provided for the unification
of all the railroads into 19 systems.

reported in the

(
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The Commission immediately after the promulgation of its tentative
plan, gave notice to the governor of each State of hearings to consider ob-
jections to its proposed plan. Extensive hearings were held at Wash-
ington and elsewhere over the country and many witnesses were heard.
Many of the leading railroad executives testified and some offered plans

of their own pertaining to the section of the country in which they were
'especially interested. The hearings were concluded in the latter part of 1923.

The law provides that, after the hearings are at an end, the Commis-
sion "shall adopt a plan for such consolidation and publish the same."
This the Commission has not done. Commencing with its annual
report to Congress in 1925, and in each succeeding annual report up to
and including that of 1928, the Commission suggested the impossibility
of performing the duty of making a plan and asked to be relieved there-
from. This Congress has not done.

Commissioner Henry C. Hall, who had been specially in charge of the
Preparation of a plan, having resigned from the Commission, the Com-
mission in June 1928 imposed that duty upon me, and I immediately
entered upon a study of the problem. In March of this year, I reported
to the Commission a proposed plan as a basis for their discussion and
consideration.
The Inter-State Commerce Committee of the Senate early in this year,

having asked a committee of the Commission to appear before it, the
Commission authorized its committee to say to the Senate committee
that the Commission stood 5 to 5, one member being absent, as to whether
it should be relieved from the duty of making a plan, but were unanimous
in the opinion that unless relieved by Congress, the Commission should
proceed immediately to the adoption and publication of a plan.

It may be said with propriety that the Commission now has the ques-
tion actively before it. It is receiving the earnest study of every member
and there is a sincere desire on the part of all to comply, as nearly as
possible, with the law. When this will be accomplished, it cannot be
stated. The hope has been expressed, and I think is concurred in by
all the Commission, that it may be done by the convening of Congress in
regular session or as soon thereafter as possible.

It is apparent that in the making of the final plan, there must be a
departure from the tentative plan. This must be true, unless, by the
permanent plan, the Commission is to suggest the undoing of what
It has itself authorized. For in several important particulars, the Com-
mission has since the publication of the tentative plan authorized the
unification, being but little short of consolidation, of a number of lines
different from that planned.
To illustrate, the tentative plan proposed a system in the east to be

built up about the Pere Marquette, and proposed a separate system
built up around the Chesapeake & Ohio. The Commission has since
authorized the unification of the Pere Marquette and the Chesapeake &
Ohio. Likewise, the Kansas City, Mexico & Orient, a road of no small
Importance, was allocated in the tentative plan to the Missouri Pacific,
while the Commission has since authorized its purchase by the Atchison,
Topeka & Santa Fe.

There is a popular misconception in reference to the proposed plan.
It is often referred to as the "permanent" or "final" plan, as distinguished
from the tentative plan heretofore issued by the Commission. So it is,
and yet the law provides that the Commission may, upon its own motion
or upon request, make such changes or modifications in the final plan
as in its judgment will be in the public interest.

Briefly stated, the principles that Congress has laid down that shall
govern the making of the plan, and the actual consolidation of the rail-
roads are:

First, they should be consolidated "into a limited number of systems."
How many is not stated, but most of those who have studied the ques-
tion say some where between 10 and 30.

Second, it is made the Commission's duty to see that as between the
systems finally arranged, "competition should be preserved as fully as
possible."

Third, "wherever practicable, the existing routes and channels of trade
shall be preserved."

Fourth, and perhaps the most importan t of all, the several systems
shall be so arranged that "these systems can employ uniform rates in the
movement of competitive traffic and under efficient management, earn
substantially the same rate of return."

It should be remembered that the actual consolidations of the railroads
must proceed on a voluntary basis, not one of compulsion. It follows,
therefore, if this is to be accomplished, the proposed consolidations must
be sufficiently advantageous as to afford an incentive to the carriers to
go forward, but this must be subject always to the limitation that nothing
be permitted by the Commission which is not in the public interest.

General Counsel of Internal Revenue Bureau Rules

That Farm Loan Bonds Are Not Obligations of
U. S. Government.

The General Counsel of the Bureau of Internal Revenue

at Washington has ruled against the acceptance of Federal

Farm Loan bonds as security for a bond given by a taxpayer

guaranteeing payment of any additional assessment of taxes

In connection with the extension of time for payment thereof.

He has held that such bonds are not obligations of the

United States for such purposes, and may not be used as

security. The "United States Daily" of Oct. 18 reports this,

In giving, as follows, the memorandum embodying the

ruling:

BUREAU OF INTERNAL REVENUE.

GENERAL COUNSEL'S MEMORANDUM 6872.•

Memorandum Opinion.

Charest, General Counsel.—An opinion is requested as to whether Federal
Farm Loan bonds may be accepted as security in connection with bonds
tiled under the provisions of section 274(k) of the Revenue Act of 1928.

Section 274(k) of the Revenue Act of 1928 reads, in part, as follows:
Where it Is shown to the satisfaction of the Commissioner that the payment of a

deficiency upon the date prescribed for the payment thereof will result in undue
hardship to the taxpayer the Commissioner, with the approval of the Secretary
(except where the deficiency Is due to negligence, to intentional disregard of rules and
regulations, or to fraud with intent to evade tax), may grant an extension for the
payment of such deficiency or any part thereof for a period not in excess of 18 months.
If an extension Ls granted, the Commissioner may require the taxpayer to furnish a

bond in such amount, not exceeding double the amount of the deficiency, and

with such sureties, 89 the Commissioner deems necessary, conditioned upon the
payment of the deficiency In accordanoe with the terms of the extension. .

Security for Time Eatension.

To aid in carrying out the provisions of the foregoing section, Article 1234
of Regulations 69 provides, in part„ as follows:

Extension of Time for Payment of a Deficiency.—Where it is shown to the satis-

faction of the Commissioner that the payment of a deficiency upon the date or dates

Prescribed for payment thereof will result In undue hardship to the taxpayer. the

Commissioner, with the approval of the Secretary. may grant an extension of time

for the payment of the deficiency or any part thereof for a period not in excess of

18 months.
As a condition to the granting of such an extension, the Commissioner may require

the taxpayer to furnish a bond In an amount not exceeding double the amount of

the deficiency. If a bond Is required it must be filed with the collector within 10 days

after notification by the Commissioner that such bond is required . It shall be condi-

tioned upon the payment of the deficiency, interest, and additional amounts assessed

in connection therewith in accordance with the terms of the extension granted, and

shall be executed by a surety company holding a certificate of authority from the

Secretary of the Treasui y as an acceptable surety on Federal bonds, and shall be sub-

ject to the approval of the Commissioner. In lieu of such a bond, the taxpayer may
file a bond secured by deposit of Liberty Bonds or other bonds or notes of the United

States equal in their total par value to an amount not exceeding double the amount

of the deficiency. . . .

Nature of Bond Defined.

Section 1126 of the Revenue Act of 1926, so far as here pertinent, reads

as follows:

Wherever by the laws of the United States or regulations made pursuant thereto,

any Person Is required to furnish any recognizance, stipulation, bond, guaranty,

or undertaking, hereinafter called "penal bond," with surety or sureties, such person

may, in lieu of such surety or sureties, deposit as security with the official having

authority to approve such penal bond, United States Liberty Bonds or other bonds

or notes of the United States In a sum equal at their par value to the amount of such

Penal bond required to be furnished, together with an agreement authoriz
ing such

official to collect or sell such bonds or notes so deposited in case of any default in

the performance of any of the conditions or stipulations of such penal bond. The

acceptance of such United States bonds or notes in lieu of surety or sureties required
by law shall have the same force and effect as individual cr corporate sureties, or

certified checks, bank drafts, post-office money orders, or cash, for the penalty

or amount of such penal bond. . . .

It is apparent from the above-quoted provisions of Sections 274(k) and

1126, and of Article 1234, that if a taxpayer desires an extension of time

in which to pay a deficiency in tax, the Commissioner, as a condition to

the granting of such extension, may require the taxpayer to furnish a bond

with approved sureties, or in lieu thereof, a bond secured by a deposit of

"United States Liberty bonds or other bonds or notes of the United States."

The question then arises as to whether the bonds issued by Federal Land

Banks are "bonds or notes of the United States,"

Obligation Not Governmental.

Under the provisions of the Act of July 17 1916 (ch. 245, 39 Stat. L.,

360), Federal Farm Loan bonds are bonds issued by Federal Land Banks

with the approval of the Federal Farm Loan Board. These bonds are

obligations of the Federal Land Banks and are secured either by a deposit

of United States Government bonds or by mortgages on farm lands,

securing loans made by suoh banks, deposited by the banks with the

Federal Farm Loan Board. Section 21 of the Act of July 17 1916 states

that all Federal Land Banks are liable for the payment of each bond.

It is apparent that these bonds are obligations of the Federal Land Banks,

secured either by deposit of farm land mortgages or by deposit of United

States Government bonds, and are not obligations of the United States

Government. It is true that Section 26 of said Act provides that the

bonds are to be deemed instrumentalities of the Government, and that all

income derived therefrom shall be exempt from Federal, State, municipal,

or local taxation, but it is quite obvious that, although these obligations

may be instrumentalities of the Government in carrying out its policy of

aiding agriculture, such bonds can in no wise be deemed to be obligations

of the Government (compare 0. D. 1069, C. B. 5, page 278). As these

obligations are not obligations of the United States, they are not "bonds

or notes of the United States" as that term is used in Article 1284 of

Regulations 69, or as used in Section 1126 of the Revenue Act of 1926,

and accordingly they may not be accepted as security in connection with a
bond filed under the provisions of section 274(k) of the Revenue Act

of 1926.

Northwest Lumber Exporters Association Files Papers

Under Webb-Pomerene Export Trade Act.

The Federal Trade Commission announced Oct. 24 that

the Northwest Lumber Exporters' Association has filed

papers under the Export Trade Act (Webb-Pomerene Law)

with the Federal Trade Commission, for exporting lumber

and other forest products and by-products. The association

will maintain offices at 554 Stuart Building, Seattle, Wash.

Officers of the association are: L. L. Chipman, S. M. Ander-

son, and A. E. McIntosh, District Managers, and R. R.

Fox, Secretary-Manager.
Members are: Stimson Timber Co., Seattle, Wash.; Wash.

ington Lumber & Spar Co., Seattle, Wash.; The Long Bell

Lumber Co., Longview, Wash.; Bolcom-Canal Lumber Co.,

Seattle, Wash.; Bay City Lumber Co., Aberdeen, Wash.;

Grays Harbor Lumber Co., Aberdeen, Wash.; Bissell Lumber

Co., Seattle, Wash.; Clark Nickerson Lumber Co., Everett,

Wash.; The Clark & Wilson Lumber Co., Linnton, Oregon;

and Sibley Mills Lumber Co., Portland, Oregon.

The Export Trade Act grants exemption from the anti-

trust laws to an association entered into and solely engaged

in export trade, with the provision that there be no re-traint

of trade within the United States, or restraint of the export

trade of any domestic competitor, and with the further
prohibition of any agreement, understanding, conspiracy or
act which shall enhance or depress prices or substantially
lessen competition within the United States or otherwise
restrain trade therein.
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Address of Welcome by James A. Eccles.

A message of welcome opened the sessions, on Oct. 15, of
the annual convention, at Quebec, Canada, of the Investment
Bankers' Association of America, this being delivered by
James A. Eccles, of Harris, Forbes & Co., Ltd., of Montreal,
a Governor of the Association. While the convention ex-
tended over the period from Oct. 12 to 18, inclusive, the
business meetings of the convention did not start until
Oct. 15. Saturday, Oct. 12, was given over to the registra-
tion of delegates and sight-seeing trips, and Monday, Oct. 14,
to committee meetings and meetings of the Board of Gover-
nors of the Association. In his message of welcome Mr.
Eccles spoke as follows:

Mr. President, Ladies and Gentlemen: I have been asked by a few of
my friends here at this convention;vand I think I must have a few friends
here because only a friend would ask such a question, why I appear first
on the program, although they seemed to be reconciled to the thought
that some one of your members from Canada would have to be heard
from. To those inquisitive individuals I have replied that if they looked
the program over a little more carefully they would see on the back cover
that it was printed in Montreal and once the copy came into my hands
they would realize, of course, that I could do pretty near anything I liked
with its arrangement.
To you, however, I would like to say that I am first on the program

for a purpose, and I hope, after a few words, that that purpose will be
made entirely clear to you. Let me remind you that it has been the
custom of this Association, at its opening convention session, to listen, in
patience and long suffering, to words of so-called welcome from some one
of your members who lived in the city or the district where the convention
happened to be held. Worde of welcome, even the most genuine, are quickly
said, but often, it has seemed to ins, that the opportunity was taken to go
further and describe at great length the charms and the good points of the
convention city. That seemed to me to be always unnecessary and wasteful
of the convention's time.

Most of you have been to Canada before, many of you were here three
years ago, all of you know something about Canada, and many of you
have relations so close, of a business character, with Canada, that you
know an increasingly greater amount of things about this country. There-
fore, even if it has been my privilege to live among the people of Canada
and to observe for many years the development of their character, their
traditions, their great institutions and their vast resources, it has seemed
to me unnecessary for me to try to tell you, in these days of constant
communication between the two countries, any of these things or items or
knowledge or information regarding Canada. All of you know most of
these things and more, because, of course, Canada is the largest customer
which the United States has, and you are business men.

Consequently it seemed to me that my place on the program, aside
from the pleasant opportunity given to use to express my personal pleasure
and the pleasure of those of your members who live in Canada in seeing
you here again for your convention, that my place here should be considered
48 a curtain raiser.

Address of Welcome of Henry G. Carroll, Lieutenant-
Governor of Province of Quebec.

Henry George Carroll, Lieut.-Governor of the Province of
Quebec, formally welcomed to the convention city the mem-
bers of the Investment Bankers' Association; in his address
he noted that "it is evident that the tendency is toward
concentration of capital and the means of production." In
Canada, he said, "the industrial effort of these last twenty-

five years was necessary to maintain the equilibrium of
economic forces, for our people were devoting themselves
almost exclusively to agriculture." However, he added,
"we have succeeded in effecting this equilibrium between
agriculture and industry." Lieut-Gov. Carroll's address
follows:

Gentlemen: You will not be surprised when I tell you, indeed, you know
it already, that for the general public you are men of mystery, and since
the changes that you effect in that token, which money is, are numerous
and complicated, it often happens you are misunderstood, and sometimes
criticized.

After all, you are under the restrictions imposed by the great law of
economic evolution, which, for the last quarter of a century especially,
has changed the face of the world.
In spite of the great progress which has been brought about, I hold

as true the view expressed by a great philosopher two years ago:
"Experience shows more and more that the development of the material

fabric cannot automatically bring about the moral perfection of men
living in society . . . and there is danger that some day the equili-
brium may be menaced and one may see great difficulties arise of political
and social problems, which will only show forth the disproportion between
the soul of mankind, which has remained the same as it ever was, and the
body enormously developed."
You, gentlemen, are all men of good will; but what power you hold

in your hands! It is Proudhon, I think, who has said that the bank is
the queen of industry and trade. On every hand the industrialists and
merchants look to you instinctively. They often act as the sailor who,
in the hour of peril, to save his ship from sinking, sends forth the S.O.S.
signal, and then the considered assistance of bankers for the undertaking
is the act of the rescuer, who throws a lifebuoy.
Our own property (those who are lucky enough to have any) we dispose

of pretty much as we please, but property which is intrusted to us, how
careful we ought to be in the use to which we put it. The public has
confidence that the trust which it places in you will not be abused.
The economic evolution tends to reduce the number of industries and

to form large combines, so that there may be greater order in production.
Industry has aimed at an immense production, the quantity of which may
replace the formidable sum of wealth swallowed up by the war and
answer the growing increase of the power of consumption of the public.
It is evident that the tendency is towards concentration of capital and
the means of production. Varieties of types which fritter away the
effective are abandoned and everything is made in aeries of a limited
number.
In our country the industrial effort of these last 25 years was necessary

to maintain the equilibrium of economic forces, for our people were
devoting themselves almost exclusively to agriculture. However, we have
succeeded in effecting this equilibrium between agriculture and industry.
Other countries, amongst them England, suffer from the want of equilibrium
between these two branches of human wealth. In France, which has
suffered so much from the consequences of the war, we do not observe
this evil because agriculture and industries are well balanced.
You have, gentlemen of the United States, under your control a part of

the wealth of your country. In my humble opinion, everything depends
upon its good management The management, what is this but the order
which reasons, combines and acts through the directors of cempanies and
by the superior officers, their intelligent and devoted assistants.
You work, gentlemen, in the interest of your Association; that is right,

but also in the common interest. You may do much to make our fellow
citizens understand that waste and want of foresight are evils from which
North America suffers.
I have said, gentlemen, that you exercise great influence. You will use

It for the maintenance of concord and peace between our two countries.
Providence has decreed that we should have on this continent frequent and
continuous relations. It is possible that this peace which we have enjoyed
over a hundred years should continue, provided that the educated classes
take care to preserve it. On the commercial point of view, nature has
willed it that our exchanges should he considerable. From the political
point of view, we must take our stand. Canada is satisfied with its
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political institutions. We are devoted and loyal to our king. And 1111 to

this Province, it is sufficient to be fair to understand why Canadians
of French origin, after more than three centuries of existence, hold fast
to their language and laws.
We appreciate your merits, gentlemen. We are not ignorant of the

efforts you make to improve the lot of the masses of the people. You
have successfully harmonized the interests of capital and labor. Your
wealthy men have built libraries for the instruction of your people, have
erected picture galleries and museums to develop their taste for art; you
are supreme in industries; your medical science is recognized. We
render homage to your philanthropy. It is impossible that a people

possessed of such great qualities should not demote itself to the works
of peace, wherein alone lies the true progress of the human race.
Gentlemen, you are welcome here.

L. A. Taschereau, Premier of Quebec—Conditions

Confronting Newsprint Industry—Declares Amer-

ica Must Co-operate and Not Injure Canada's

Industries by Unwise Competition.

Addressing the Investment Bankers' Association, on Oct.

15, L. A. Taschereau, Premier of the Province of Quebec,

spoke of the unsatisfactory situation in the Canadian news-

print industry, during the past year, "owing to over-pro-

duction and unwise competition, resulting in prices not only

ruinous to the industry itself but liable to affect the pros-

perity of the country and the Provinces of Quebec and On-

tario." He likewise referred to the timber situation in the

United States, which he said has become so serious that,

while there has been a large increase in the consumption of

newsprint, the output of the mills in that country has failed

through the lack of wood to keep pace with the increased

demand, production in 1928 being only 9% greater than in

1913. Practically the whole of this deficiency," he added,

"has been made up by increased imports from Canada.

Thus, it would seem that the publishers of the United States

are now depending for their paper supply to a very marked
extent on Canada." In stating that "Americans are wel-

come here," the Premier said: "We need their capital,

energy and enterprise," and in his concluding remarks,

stated:
"Let it be well understood that, when here, they will receive a fair

treatment and be placed on the same footing as our own people, but they
must co-operate with us, live, if I may say, a Canadian life, and not
injure our basic industries by unwise competition. Pardon my words if
they are harsh, but public opinion will not agree to be dictated to nor
our national resources imperilled for the benefit of a most lovable
neighbor."

The Premier's address follows in full:
I have been invited to extend to you a few words of welcome on behalf

of the Province of Quebec. It is difficult for me to add anything to the
warmth and cordiality of the Governor's greetings. He is a past master
in this art. Knowing, however, how you business men object to long
speeches, and perhaps even to short ones, you will permit me to stick to
the old motto: Safety first, and be very brief.

First of all, I wish to thank you for having chosen the good old city
of Quebec for your convention. It is so connected with the whole Canadian
history that a few days passed in our walls shall revive in your minds,
and I hope in your hearts, three centuries of romance, heroism and won-
derful progress. The cradle of civilization, on this continent, is where
you stand to-day. The hotel where we are assembled ha a replaced the old

chateau of the French Governors, when foes of these gone-by days, friends
to-day, fought for supremacy for a new world which Volta was pleased to
call "quelques anpents de neige," a few acres of snow!
On your arrival here you saw no such white mantle on the shoulders of

OUT dear Province, but you must have perceived something else, the
Canadian maple in all its autumnal glory, a keen and perhaps successful

competitor of the rainbow.
I have referred to the French regime under which we lived until 1763.

You will perhaps be interested to learn that in these olden days bankers

and lawyers were not admitted into this colony—even a quota was banned!

Times have changed since, for your order and my own have now quite a

few, if not too many members. You will understand that the last part

of this sentence applies only to lawyers. But, evidently, our forefathers

could not appreciate good things.
Many of you have come from far and perhaps do now know Canada.

It leads to-day the world in many fields.
We have the greatest wheat exports, the greatest forest resources, some

of the richest mines, unlimited fisheries, we hold the undisputed head-

quarters for forest wealth for pulp and paper. We are one of the greatest

trading nations of the world, the volume of our trade baying been multi-

plied by 25 since the days of Confederation.

You will perhaps ask me how the Province of Quebec comes in all this.

My answer is: With due respect to our sister Provinces, Quebec is the

premier Province of our fair Dominion.
Premier in her mighty St. Lawrence, premier in her timber and forest

wealth, premier in her hydraulic development and possibilities, premier in

her sound, sane and law-abiding labor, premier in her attachment to
the Federal pact, premier perhaps in the future development of her mines,
but premier certainly in the good fellowship, harmony and concord that

exist amongst all her citizens of different creeds, religions and races.

Quebec is a melting pot where you will find, and in which have been

thrown French thrift, English enterprise, Irish pugnacity with a sprinkling
of the Scottish spendthrift. I know of no better allow, and we go ahead
at peace with the world, minding our own business, fearing God and
raising large families.
So far, so good for us; but, what about you?
Now that the ban has been raised and that bankers are admitted in our

midst, what can you do for us and at the same time fulfilling some of
your earthly ambitions?
Some years ago one of your greatest captains of industry, after having

surveyed many fields, decided to settle in our Province. I asked him why

he came to Quebec, and he answered, for three reasons: first, for your
hydraulic power, second for your sane laws which protect private rights,
and third for your sane labor.

This should appeal to you.
Investment bankers, you procure the sinews of industry, you create

confidence and credit, and, in this respect, I may say that we are well
determined, in connection with all the other Canadian Provinces, to enact
such Blue Sky Laws as will protect the Canadian investor against wild
schemes and dishonest adventures. For this we need your co-operation,
and I know that we will have it.
I promised to be short, and, before concluding, there is one field into

which I wish to enter and express my views.
The Dominion of Canada, while it buys from the United States a great

deal more than it sells to that country, is, nevertheless, the provider of a
substantial amount of goods of which the United States stands in need.
In recent years this export trade has fluctuated between 400,000,000 and
500,000,000 dollars; just about one-hall of this total consists of the
products of the forest and about one-quarter of the total consists of the
manufactured forest product called newsprint paper.
How vital to the welfare of Canada the paper industry is may be

gathered from the fact that it represents a capital investment of $686,-
000,000, an increase of 184% in ten years; that the value of its output
has increased in the same period by nearly 100% in spite of a pronounced
fall in prices, and now amounts to $233,000,000, and that it contributes
a net amount of some $194,000,000 to our export trade, and was therefore
responsible for more than the whole of Canada's favorable trade balance
in the year 1928, which was about $142,000,000. Without the pulp
and paper exports, Canada would in that year have had an unfavorable
balance of over $40,000,000. Of these exports approximately 75% con-
sisted of newsprint paper, the largest part of the balance consisting of
pulp for the manufacture of paper.
The production of newsprint in Canada in 1913, it may be mentioned,

amounted to 350,000 tons; in 1928, it was 2,381,000 tons. In other
words, in fifteen years there has been an increase of 580%, or nearly 40%
over the 15-year period. During the same period, the consumption of
newsprint in the United States has risen from 1,481,000 tons to 3,584,000
tons, an increase of 142%. That is, the consumption in 1928 was almost
two and a half times what it was in 1913. While there has been this large
increase in consumption in the United States, the output of the mills in
that country failed to keep pace with the increased demand, production in
1928 being only 9% greater than in 1913. Praetically the whole of this
deficiency has been made up by increased imports from Canada. In 1913,
the United States manufactured the larger part of its demostic require-
ments. In 1918, Canada's share in this market had risen to 32%; In
1923, to 40%, and last year Canadian mills were called upon for 1,926,000
tons of paper, equivalent to 54% of the 'United States requirements.
The situation during the last year was very unsatisfactory, owing to

overproduction and unwise competition resulting in prices not only ruinous
to the industry itself but liable to affect the prosperity of the country
and the Provinces of Quebec and Ontario. This situation became so serious
that the Governments of Quebec and Ontario took active interest, first to
check the building of new mills, and secondly to co-operate with the paper
industry so that a reasonable return could be obtained from the products
of the forests in which the Governments were vitally interested.

This result has not yet been obtained, but I have sufficient reason to
believe that the situation is being constructively handled to bring about
not only reasonable prices for the newsprint product but in such a way as to
secure stability and an orderly development of the paper industry so that
publishers will be able to secure an adequate supply in the future at fair
prices.
The timber situation in the United States has become so serious that

while there has been a large increase in the consumption of newsprint,
the output of the mills in that country has failed through the lack of wood
to keep pace with the increased demand, production in 1928 being only 9%
greater than in 1913. Practically the whole of this deficiency has been
made up by increased imports from Canada. Thus, it would seem that the
publishers of the United States are now depending for their paper supply
to a very marked extent on Canada, and it is important to the publishing

interests that the Government of this country take a keen interest in the
situation as the newspaper manufacturers' raw material is also the raw

material of the publishers.
In order to propagate the forest and create a permanent imply of wood,

the Government requires money, and this can only be obtained by assessing

the industry. If they do not do this, the supply will run out. In the
long run, the publishers will be the greatest sufferers, if the Government
does not take this situation in hand. A sequence of results will be, first,
the destruction of the financial credit of the industry; second, a shortage
of paper, and then higher prices which will undoubtedly cause great
embarrassment and financial loss to the publishers.

I will only add this.
A border line of 3,000 miles separates from, or rather connects, the

United States and Canada. It is a thin line, not protected by a soldier
or a gun. We are, therefore, good neighbors, living on the same continent
with common interests. Americans are welcome here; we need their
capital, energy and enterprise. Let it be well understood that, when here,
they will receive a fair treatment and be placed on the same footing as
our own people, but they must co-operate with us, live, if I may say, a
Canadian life and not injure our basic industries by unwise competition.
Pardon my words if they are harsh, but public opinion will not agree to be
dictated to nor see our natural resources imperilled for the benefit of a
most lovable neighbor. We extend to you, visitors from the South, the hand
of friendship and goodfellowship. It is the hand of young Canada, full
of life, of vigor and also of national pride. Please grasp it and let us
together work for our common good and happiness especially in these
times when peace and good will are the gospel of humanity after the
dark days of war and hatred.

Gentlemen, I wish you success in your convention.

Annual Address of President of Association, Rollin A.
Wilbur—Adverse Effect on Investment Business
with Decline in Demand for Government Bonds
and Notes and Corporate Obligations—Views on
Credit Situation and Speculation.

Addressing, as President, the Investment Bankers' Asso-
ciation, Rollin A. Wilbur, of the Herrick Company, Cleve-
land, discussed the credit and industrial situation, and the
change which has developed whereby investors have drifted
from corporate obligation to common stocks as a medium
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of employment for their funds. "This naturally," he noted,
"has very materially changed the method of corporate finan-

cing and has adversely influenced the demand for and the
price of corporate obligations and the bonds and notes of
Governments and their taxing subdivisions." He added
that "there is no reason to doubt that henceforth common
stocks will occupy a much more important position in the
investment field than they did four or five years ago," but
said "there is, however, reason to believe that common
stocks, as a whole, in their swift rush to wide recognition
and public popularity, have overrun their mark, just as
the ebb in the bond business has carried senior securities
below their proper level." Mr. Wilbur, commenting upon
speculation and the credit situation, made the statement
that "speculation in its proper sense is a necessary func-
tion," but, he contended, like anything else, it "can be
carried too far." "I venture to say," he stated, "that much
of the whole difficulty insofar as credit demand for finan-
cing security operations is concerned, lies in a fundamentally
uneconomic and unwise attitude on the part of many indi-
viduals, namely, speculation on borrowed money by the
average individual." Before delivering his prepared ad-
dress, Mr. Wilbur stated:
By way of a few preliminary remarks to the President's address, I

want to say that the Board of Governors has been in session on the two
preceding days during all of the afternoon and very late in the evening,
and for the information of the members I will say that a very considerable
portion of that time was devoted to the discussion of reports to be
presented on the floor of this convention. The purpose was to censor, if
you please, or to ascertain what matters should properly be presented
because of the fact these papers will be considered more or less the
words of the. Association.
I want to say, so far as the President's speech is concerned, that has

not been censored and it represents purely and simply the personal views
of the President and as to which, on a few subjects of possibly a contro-
versial nature, there may be some difference of opinion. With this
explanation, I proceed.

His address as President follows:
The year that has elapsed since our last convention will long be remem-

bered as one of th3 most extraordinary periods in the history of investment
banking. We have been perplexed by a number of unusual problems—
many of them vital to the character of our business. Strangely enough,
industrial prosperity—which we all welcome—and its direct and collateral
consequences have been a dominant factor in the widespread and very
serious disruption of our business. Therefore, it may not be amiss at this
time to referbriefly to the recent course in industry, to note how industrial
prosperity has changed what we may call the fashion in securities and
how this change in the public attitude has affected credit conditions all
over the world.
By and large, industry in the United States is making history, in the

way of earnings, in efficiency and economy of operation and in volume of
production. As yet there are only indistinct signs of any change in this
situation. More generally than ever before has prosperity come to the
individual units of all classes of industry. A natural result of such
widespread, industrial affluence was the focusing of the attention of all
classes of security buyers, and prospective buyers, on the type of security
that would apparently benefit most from these increased earnings. In-
vestors, hitherto chiefly interested in corporate obligations, became con-
vinced that they could, with sufficient safety and with much more profit,
commit their funds to common stocks. This naturally has very materially
changed the method of corporate financing and has adversely influenced
the demand for and the price of corporate obligations and the bonds and
notes of governments and their taxing subdivisions. For the eight months
ending August 31 1929, such offerings in the United States showed a 28%
decrease amounting to more than one billion three hundred million dollars
as compared with the same period in 1928, and a 38% decrease amounting
to more than two billion dollars as compared with the first eight montivt
of 1927. A similar eight months' comparison of common stock offerings
shows an increase of 25% amounting to •two billion four hundred million
dollars over a year ago and an increase of more than two billion nine
hundred million dollars over two years ago.
In this shift of public demand it was inevitable that the business of

our members should suffer, especially those whose activities were largely
concerned with the originating and distributing of senior securities.
Many have met the situation by rearranging their organizations to comply
with the public demand, but even in such cases there was a necessary
period of readjustment and in this interim their business suffered. Others
have deemed it wise not to change to the field of junior securities but to
await a revival of demand for senior securities. Whatever the future
development, and prophecies are both numerous and infinite in variety,
there is no gainsaying that the investment business has suffered materially
during the past year.

There is no reason to doubt that henceforth common stocks will occupy
a much more important position in the investment field that then did
four or five years ago or previously when investment was so intensely com-
mitted to senior securities. There is, however, reason to believe that
common stocks, as a whole, in their swift rush to wide recognition and
public popularity, have overrun their mark, just as the ebb in the bond
business has carried senior securities below their proper level. And, after
all, is there anything strange or unusual in this? It is common to all
great movements, economic and otherwise, that they often gain a greater
momentum than was foreseen and that this momentum carries them for a
time beyond the predicted boundaries. The question is, not to restore the
old order and the historically recognized ratios, but to determine the proper
place and use of junior financing and senior securities in a more stable
economic scheme. And the point to the question is, when will this adjust-
ment be forthcoming? Realization of a greater demand for and use of
senior securities seems to me to be certain, but as to the exact time required
for its development, for the tide to turn, while no one can answer, it is my
personal opinion that the time is near.
In addition to the effect that industrial prosperity has had on the nature

and the prices of securities, we must also add to our equation the money

question. I do not mean in its immediate effect upon security prices,
but in another phase that is of especial interest to investment bankers,
namely, the relation of credit to business prosperity.

This is a subject that has been debated widely and warmly during the
past year and about which there is much popular misconception as is usual
in difficult questions of important general interest It is no part of my
purpose to indulge in a discussion of the subject. However, it does seem
fitting to make a few remarks of general application.
The so-called control of the credit situation by the Federal Reserve Board

in this country and by central banks in other countries is not so much a
final determinant as it is an influence over credit conditions. Granted,
it is a very powerful influence, but it is subordinate to economic laws
and relatively it is unimportant as compared to the factors of supply and

demand.
Speculation in its proper sense is a laudable and necessary function.

It is a creative torce that aids in producing and distributing wealth, in

creating, maintaining and stabilizing real values. That is its purpose and its

justification. It, like anything else, however, can be carried too far.

I venture to say that much of the whole difficulty insofar as credit demand

for financing security operations is concerned lies in a fundamentally

uneconomic and unwise attitude on the part of many individuals; namely,

speculation on borrowed money by the average individual. By this I do

not mean that it is uneconomic or unwise for any individual to buy stocks

of merit with his own money or with his credit for sound, well-considered

investment. However, I do mean that it is uneconomic and unwise for

the average individual, uninformed as to security values and wholly

unskilled in interpreting security prices and their fluctuations, to engage

in speculation, especially with borrowed money. Is it not really an excess

of this type of speculative activity which is at the root of our credit

difficulties? Must it not be recognized that we are fundamentally dealing

with what may be described by that hackneyed term, mass psychology?

Throughout a study of the activities of our Association over a period

of seventeen years, I am greatly impressed by the efficacy of time in

solving problems that, on occasion, seemed insoluble. An open mind, calm

and honest, thinking, tolerant speech and an earnest striving for the truth

have accomplished much in solving the difficulties of our business. The

same logical, impartial methods will be equally effective in dissolving the

mystery of the credit situation. No well-informed person doubts the stabil-

izing influence of the Federal Reserve Board as a part of the financial

structure of the country. The system has more than justified itself.

Whatever our opinions may be as to the rediscount, the open market and

the other policies of the Reserve Board, we should be profoundly thankful

that we have the Reserve System and not the haphazard methods that were

in effect before its creation. Let our criticisms be fully and freely made,

for there is much good in criticism. But though our criticisms disagree,

let them be frank and fair with a desire to be constructive and with an

appreciation of the intricacies of the problems and the heavy burden of the

Board's responsibilities. I can epitomize those arduous responsibilities to

more quickly than by repeating one sentence from an editorial in the

'Wall Street Journal":

—The Federal Reserve's problem boils down to finding a policy that will discourage
a rate of increase In speculative loans out of keeping with the rate of the country's
savings and yet a policy that will neither hamper business, unsettle confidence nor
Precipitate international credit disturbances."

. To this compact summary, the editorial adds this interesting comment:

"How this problem can be met seems beyond the ken of Wall Street's most ex-

perienced bankers."

Concerning this year's work of •the Association, it has not been eventful

in the sense of one or more outstanding accomplishments. Most years are

not. But this is as it should be, for great accomplishments are usually

realized only after years of effort. The thing that impresses me more

than anything else in this I. B. A. work is the steady progress from

year to year and the magnitude of its accomplishments over long periods

of time. Looking at a single year's work, there is nothing spectacular in

watching and being alert to act concerning happenings which may affect

the value or reputation of securities in every field of investment banking.

There is nothing spectacular in developing and enunciating sound principles

of corporate finance and practice and constantly working for them year

In and year out. In the educational field, results are necessarily of alma

growth and in the legislative field particularly worth-while accomplish-

ments are only made after years of fair and frank dealing and conscientious

efforts to justify the confidence of legislative bodies. All that we can do

each year is to add our bit to what has been done before.

Looking at the year's activities, the committees of the corporate

finance group have performed their work in accordance with past traditions

of the Association. Just to illustrate a few outstanding things which

occupied the attention of these committees but which cover only a small

portion of their field; for the rails—the O'Fallon case; the munidpols—

new and unusual problems growing out of the Mississippi River Flood

Program; for foreign securities—reparations; for industrials__study of the

Increasingly important problems growing out of stock dividends and stock

rights; for public service companies—holding companies; for real estate—

standard appraisal practices; for investing companies—a host of new

problems, and so on.
The committees of the business problems group: namely, Distribution,

Salesmen's Compensation, Accounting and Trench; of our Business, have

given most careful thought and attention to problems associated with the

efficiency and economies and sound practices of our industry. To my mind

distinct progress has been made in all branches. The sub-committee on

Distribution, in particular, has, in my opinion, made material progress

in crystallizing the sentiment within the Association as to the desirabilit

and feasibility of reaching some common ground on the difficult subject

within their jurisdiction which will at least materially improve present

conditions even if not reaching our ultimate goal.
The committees of the educational group; namely, the Publicity and

Educational Committees, have done their jobs well. The Educational Com-

mittee, in addition to its normal activities in producing through the

Educational Director's office a constant and heavy stream of material tt

newspapers, magazines, etc., has caused a study to be made of the secondary

reserves or investment policies of commercial banks which was undertaken

at the request of the American Bankers' Association. Many other subjects

have engaged the attention of this committee and the Edutational Director

such as the job analysis, the circulation of the address of Trowbridge

Callaway at Northwestern University on "Ethical Problems of Investment

Banking," and attention given to supervising with the cooperation of the

New York group, a practical course in New York City in selling securities.

I am much impressed with the work over the past year of this committee

and the Educational Director.
The work of the Legislation Committee has always excited my admira-

tion and this year I not only admire but I become enthusiastic over it.
Perhaps my early experience and training in the law has given me a
somewhat different viewpoint of the great usefulness of the work of this
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committee—not only that but an appreciation of the difficulties in Betting
up an organization based on voluntary work of members which will func-
tion as this committee has functioned. When one realizes that 41 Legis-
latures have been in session this year and that every piece of legislation
presented in those Legislatures has been carefully scrutinized by members
of this committee or their representatives to determine its effect upon the
reputation or value of securities, one may sense in a measure the magnitude
of the work. However, the one outstanding thing, in my opinion, in
connection with this work is the constantly growing confidence on the
part of legislative bodies in the specialized knowledge and ability, and,
above all things, the frankness and fairness of this Association and a
recognition of never advocating that which is not strictly in keeping with
the public interest. I see distinctly marked progress along this line which
is due, as I have before said, not to this year's effort but to an accumulation
of effort of many years in the carrying out of a policy of doing things
and standing for things which are in the public interest only.
The Business Conduct Committee reports much fewer cases than in 1927

and 1928, and altogether a very satisfactory year.
The Federal Taxation Committee will report a quiet year with no

serious problems before it.
The State and Local Taxation Committee, on the other hand, which

came into existence one year ago, has had a multitude of problems which
can be developed only over a long period. The committee has co-operated
with the United States Chamber of Commerce in its extensive survey of the
subject of local and State taxation. There will, in my opinion, be a wide
field of activity for this committee in the years to come.
The Group Chairmen Committee ranks in my mind somewhat with the

Legislation Committee. In other words, I am enthusiastic over it. Its
fine co-operation with the Business Problems Committee gives promise of
great helpfulness to that national committee and its sub-committees.
Furthermore, it seems to me that it may be one answer to that which I
hold is one of the most important if not the most important problem of
the Association, namely, the obtaining and increasing, especially on the
part of the younger executives and partners of member houses, of their
interest in Association affairs. I think there should be more contact
between the groups and the national association. The contacts• now are
at White Sulphur Springs, the Convention in the Fall and presidential
visits. I feel that I violate no confidence in saying that the incoming
President is thinking along these lines, and I heartily approve. It may be
that the Vice-Presidents, whose positions have been honorary except as they
are members of the Board, can serve a very useful purpose by making
informal and business visits to the groups at certain periods of the year.
In any event, a better knowledge than now obtains on the part of the
membership of what is going on within the national association is highly
desirable and almost essential if we would make progress concerning those
subjects charged to the Business Problems Committee.
I have now arrived at the point where in accordance with past presi-

dential practice, I give my thanks and tell the membership how it seems
to have been a President. In this connection, I have listened to the
expressions of retiring Presidents on this point for some time past. To
our Tom, it was the proudest year of his life. To Pliny and Henry, the
happiest, and to Ray, the greatest privilege. I go along with them all,
and add that whatever the future may have in Store for me, I will look
upon no other year of my life with a deeper sense of pleasure and satis-
faction. In discontinuing the use of the official presidential stationery
(which I do with great regret for the use of it has never ceased to thrill
me) and the giving up of other emoluments, not monetary, and distinctions
,of office, the sesame to the finest hospitality of the world, I will find
abundant compensation in two things; first, the procuring for myself
and soy posterity of the coveted ex-presidential badge of office carrying
with it as It does the right to sit in the ranks of the ancient and honorable;
and second, the firm conviction that my partners are really glad to see
me back.

Some Canadian Observations—Address by E. W. Beatty
of Canadian Pacific Ry. Before Investment Bankers
Association.

The Canadian Pacific Railway was described by its Presi-
dent and Chairman, E. W. Beatty, as "the most national of
all Canadian enterprises, conceived to bring about confedera-
tion, and executed and operated as a fundamental factor in
Canadian development." Mr. Beatty, in addressing the
Investment Bankers Association on Oct. 18, stated that the
company, which was first a railway company only, with rail-
way transportation still its major activity, comprises within
one corporate existenoe many activities—it is a steamship
company, a telegraph company, an express company, a hotel
company, a land company, a settlement and colonization
company, a lumber company, a mining company, a townsite
and housing company, a coal company, an irrigation com-
pany. Mr. Beatty, however, did not confine his remarks
to the activities of the Canadian Pacific, but also spoke of
the development of the Canadian industries. He noted that
in the short period between 1921 and 1928, American invest-
ments in Canada increased from $2,400,000,000 to $3,386,-
000,000, a percentage of over 41. In the same period the
assets of Canada's chartered banks increased by 2134%,
from $2,841,000,000 to $3,452,000,000. Capital invested in
Canadian manufactures increased from $3,810,000,000 to
$4,337,000,000 and he observed that "perhaps one of the
most significant evidences of Canadian development is the
increase in the extent of hydro-electric power installation; in
1921, he said "we had 2,754,000 horse-power and in 1928,
5,349,000. Mr. Beatty stated that "Canada does now wel-
come, and always has welcomed, capital from outside to help
in her development." In part he likewise said:

We cannot very well object if you share our opinion of this country's
future, and as we are ourselves contributing to it in a larger measure from
year to year we may. I think, properly regard ourselves as partners in a
very sound Canadian enterprise. That development does not involve any
interference from a national or political standpoint, and it is both wise and

neighborly, even though its motive is found more in wisdom than in neigh-
borliness.
"The peoples of the United States and Canada have a great deal in com-

mon, and that which they have is never likely to infringe upon or destroy the
national characteristics and independence of either country. To me it is
unthinkable that Canada should ever be anything but an integral part of
the British Empire."

In presenting his address, Mr. Beatty remarked that it
was the second occasion on which he had spoken before the
Association, having addressed it in 1926. His address in
full follows:

Being Canadian born and having spent practically all my life in this
country, I am, naturally, a great believer in this Dominion and its future
greatness. We are apt to boast, and properly so of the friendly relations
which have existed for many years between Canada and the United States.
We have talked loudly of the 3,000 miles of boundary line unprotected,
except by high tariff walls, and we probably admit that one of the reasons
why that international amity has been possible has been that each country
recognized and respected the national independence and national aspira-
tions of the other. It would be a very ill-informed Canadian who would
attempt to question the domestic policies of your country, which, in the
opinion of your legislators and executive, are designed to promote the
prosperity of the United States and of its people: and I think we would be
safe in assuming that throughout your Republic the same privilege is
willingly and freely accorded to the people of this Dominion. In fact,
I cannot understand how two free and independent nations could live in
such complete harmony if there were not the greatest recognition of the
sovereign rights of each by the other, in relation to domestic policies con-
ceived and adopted for the well-being of the people of their respective
countries. And so It follows inevitably that the foundation of this amity
has been mutual respect, a policy of non-interference and an attitude of
neighborliness and of friendship.

If I were to describe to you the history of this young but great country,
I would of necessity have to take you back to a period 60 years ago, when it
became one confederation of provinces. I would have to describe its
greatest single commercial and national achievement—the conception and
construction of the Canadian Pacific Railway. Much has been written,
and properly written of railway achievement in the United States, but
much more could be said and written of Canadian Railway accomplish-
ment. When we look back over a short period of less than 50 years and
consider that at that time a small group of American, British and Canadian
capitalists undertook to construct a transcontinental railway through a
country which was unknown and then largely unproductive, where diffi-
cult water-courses had to be-crossed, much heavy timber to be removed and
five ranges of mountains to be penetrated, it can scarcely be wondered that
there was grave apprehension that the whole enterprise would be almost
immediately a complete and utter failure. No doubts, however, dis-
couraged these men of proven resources and courage, with the remit that
the completion of the enterprise was successfully accomplished. I do not
need to tell you, gentlemen, who have been students of finance, that in
the money markets of the world every effort was made to defeat the at-
tempt of the incorporators of this company , and it was cheerfully prophesied,
both in England and elsewhere, that nothing but disaster could follow those
who were foolhardy enough to give it monetary support. Happily, these
fears were unwarranted. To me the construction of this railway and its
successful operation afterwards, will always be the most notable railway
achievement, not only in Canada but in North America. The projects
which followed in this Dominion, ambitious and important though they
were, must fall into relative insignifiance when compared to the magni-
tude of the undertaking to construct the pioneer transcontinental railway,
because, by reason of its construction, all other similar undertakings were
made comparatively easy. Financial support was all that was requisite

in the case of the latter because the Initial hazards, duo to physical and

geographical difficulties, had been succssfully overcome.
I had the pleasure when I last saw you to tell you something of the de-

velopment of this company. Its progress has only been the evidence of

the progress of the country istelf.
In years gone by we had a slogan and the slogan was: What is good for

Canada is good for the Canadian Pacific. Some enterprising journals who

do not believe as keenly as I do in the merits of private ownership of rail-

ways, informed me in large type that I had got the thing somewhat dis-

torted and what I really meant was: What is good for the Canadian

Pacific is good for Canada. It really makes little difference 4n what order
we place the Dominion or the railway. The fact is that the interests of

tha two are so definitely Interlocked that both will progress if either pro-

gresses.
The company is the most national of all Canadian enterprises, conceived

to bring about confederation and executed and operated as a fundamental
factor in Canadian development. When I speak in regard to it, I am.
quite naturally and properly considered a prejudiced witness, but a simple
recital of what it is and what it does will, I think, convince you of the high
position it occupies in the scheme of things Canadian. Now, you will
appreciate that this company was first a railway company only and railway
transportation is still its major activity, but the Canadian Pacific Railway
Company of to-day is much greater than a railway company in the or-
dinary interprotation of that term. It comprises within one corporate
existence many activities, several of which, taken by themselves, would
be considered very substantial Canadian enterprises. It, for example,
is a steamship company, and the largest Canadian steamship company. It
Is the only Canadian company maintaining a first class passenger service
to and from Canadian ports, and its additions to its fleet in the last five
years has involved an expenditure of the enormous sum of $45,000,000.
It is a lake, river and a coast steamship company. It is a telegraph com-
pany. It is an express company. It is a hotel company. Its hotel
Investment alone constitutes it one of the largest of its kind in the world.
It is a land company. It is a settlement and colonization company. It
is a lumber company. It is a mining company—the second largest
mining company in Canada. It is a townsite and housing company. It
is a coal company. It is an irrigation company and it owns and operetta
experimental farms. Some idea of the wide areas over which the company's
operations must of necessity be conducted is gained from the statement
that in making out our monthly balance it is necessary for us to turn 59
different currencies into dollar currency in order to give an accurate result
In Canadian money. In golfing parlance we are, therefore, "two-up" on
the celebrated Mr. Heintz.
As you know, it is a frequent and logical complaint of the railways in the

United States that they are heavily taxed and that such taxation is almost
crippling in its effect. There is no disputing the correctness of that state-
ment so far as many railways are concerned. While I would willingly
assume their taxes if I would be assured of their rates, I should point out
that one railway in Canada does not escape heavy taxation. In 1913 the
company's total tax bill was 81,382,000, whereas for the year 1928 it was
88,038,178—an increase of 482%. In these days when we are so access-
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tomed to read of figures in millions, it is difficult to picture just what this
means, but when it is said that we are called upon to disburse for taxes
alone, using as an example the year 1928, $21,962 per day, $915 per hour,
$15.25 per minute, or 25%c. per second, it will be realized that the company
is making a very substantial contribution to the Government of the country.
I have frequently stressed the magnitude of the operations of the Canadian

railways, and I have done so because they have grown up over a period of
years through many vicissitudes and because in consequence of that, our
people are apt to take them for granted, and not accord them the im-
portant position they occupy in the national and commercial life of our
country. If we had many railways of small proportions, we might not
have the same strength or efficiency, but we would have the benefit of
local support to a much greater degree. The history of the United States
has indicated how valuable has been support to comparatively small rail-
ways by reasons of the pride and almost the sense of proprietorship which
the communities they serve have for them. We have in Canada two sys-
tems whose combined mileage is approximately 36,591 miles, excluding,
of course, their American connections and subsidiaries. They are so
large and so important that they are simply taken for granted and the
bulk of our people believe that no matter what happens they will always
take care of themselves. The Government of the country and the credit
of the Nation are strong and they are relied upon to furnish all the capital
requirements of the national system. The Canadian Pacific has been
successful as a railway company and in its subsidiary enterprises. The
necessity of adequate revenues for it does not excite the average shipper
or citizen. It is assumed, and it is even loudly proclaimed on every applica-
tion for rate reductions that the company can stand them because it has
always been able to make port even when the weather is heaviest. May
I suggest to you that this is a very unfortunate psychology, and analysis
of tie figures of either company or both of them indicate very clearly that
even in times of prospertly they must exercise the greatest care in order
that properties and credit may alike be adequately protected.
I would like to stress a fact that is not always uppermost in the minds

of businessmen—the importance of the railways to the prosperity and
stability of business in Canada. They are making a contribution to every
day business, to development and colonization which I think is the greatest
single factor in the country's progress. It may be depicted in many
different ways, but probably the simplest and most understandable is
through reference to their figures. The daily payroll of the Canadian
Pacific is $267,000: the daily disbursement for material and supplies is
$220,000, and the daily tax bill is $21.000. Applying this same basis to
the total expenditures of all railways in Canada last year, we find the
total sum disbursed exceeded $500,000,000. or a little more than $50
for every man, woman, and child in the country.

If there is a country whose future prosperity is linked with transportation
efficiency it is Canada. I have been associated with the railway business
for the past 28 years and I have formed a very high opinion of the officers
and men engaged in transportation activities. I doubt if there exists in
any industry men of greater loyalty, alertness and resourcefulness than
the employees of the Canadian railways, and if they go about their work
unostentatiously and perhaps individually unconscious of its significance,
it is not because their duties lack anything in national importance.
And I pay this tribute to their uniform integrity. A special report was

recently made in connection with the Canadian Pacific, covering five
years of work in the checking and auditing of agency accounts. That
report showed that the amount written off owing to defalcations of agents
was $237.05, while during this period the total amount credited to agents
by the Treasurer exceeded $1,032,000,000. This result, so creditable
alike to the agents and efficiency of the accounting system, could not
have been obtained without great and uniform personal honesty on the
part of the employees, and I doubt if any record can be shown in any
company in any part of the world which is cleaner and more gratifying.

Unless, at this point, I turn from observations relating to one company
to those of a more general character, some of you will conclude that the
title of this address should he "Some Canadian Pacific Observations,"
and not" Some Canadian Observations."

It is a great satisfaction for any Canadian to be able to record before
you gentlemen, with your wealth of experience in finance and in industrial
development, that Canada, aft T ten years of peace, has assumed a new
and greatly strengthened position in world finance This is. in a large
measure due to the great natural wealth of the country, and from it the
country has enjoyed a marked growth and development of physical assets
behind Canadian investments.
You are familiar with the history of your own country, following the

collapse of the post-war boom of 1921, and you will not be surprised to know
that there was a great similarity in the trend of events in this country, but
the enormous wealth of the country's natural resources made it inevitable
that this period of readjustment should not be long continued. All that
we then felt to be necessary was that the requisite deflation should bo
accomplished and that Canadians should go to work at their regular job
of national development. This they did—three or four good crops provided
the impetus and ten years finds Canada considered from the standpoint
of investment more strongly entrenched than ever before. In this short
period between 1921 and 1928, American investments in this country in-
creased from $2,400.000,000 to $3,386,000,000. a percentage increase of
over 41. Now, I know there is perhaps nothing dryer than statistics, but
they have a way of explaining in language that is understandable, at least
to financial men, the measure of progress which a country can claim for
itself, and I have thought that you might be interested to learn from me
briefly some of the bits of evidence of Canadian progress and prosperity.
I appreciate that I am dealing in figures, which, while of some magnitude
do not compare with the aggregate of figures to which you are used in the
Great Republic to the south of us; but in this young country with a rela-
tively small population they are eloquent in their indication of accom-
plishment over a short period of years.
During this period, the assets of our chartered banks have increased by

21% %, from 82,841,000,000 to $3,452,000,000
Life Insurance has increased by 91% from $2,934,000,000 to 85,689,-

000,000.
Capital invested in Canadian manufactures has increased from $3,810,-

000,000 to $4,337,000,000; and the gross value of our manufactured prod-
ucts from $2,747,000,000 to $4,337,000,000. Perhaps, however, one of
the most significant evidences of Canadian development is the increase
lathe extent of hydro-electric power installation. In 1921, we had 2,754,000
horsepower, and in 1928, 5,349,000.
Then, too, in a growing country, if its growth Is real, we find of necessity

work in general construction illuminating of progress. In 1921, our
general construction contracts awarded amounted to $240,000,000, and in
1928. 472,000,000, or a percentage increase of 96.
Our primary forestry production in 1921 was $158,000,000, and in 1926,

the latest available figures $312,000,000, an increase of 97%.
Mineral production has proceeded apace from $171,000,000 to $274,-

009,000; and newsprint, perhaps the most rapid and surprising development
of them all, from 805,114 tons to 2,381.000 in 1928. a percentage increase
of 195.

It is not necessary for me to emphasize to you tue value of our fishing
Industry and the tremendous importance to the country of our agricultural
production, steadily increasing until in 1928 its value was $1,730,000,000,
with an agricultural wealth of over $8,000,000,000.
It is quite understandable with its varied and extensive natural resources

Canada should progress, and while it is difficult to make comparisons with
other nations or with other times, one significant evidence of this progress
lies in the fact that the United States had a population of over 75 million
before its export business equalled that of Canada in 1927. I known as
you do, that there is a difference in money values between those days and
that there is too a difference in the extent and diversity in manufacturing,
but it does speak for the country's progress when with less than 10.000,000
people it can produce this result.
The development reflected in these figures is perhaps nothing more than

normal in view of the country's wealth of natural resources, witdch, in
many cases, are only beginning to be opened up, and It is less an intimation
of what is to be Canada's destiny than it is an indication that the country
has definitely set out on its way towards that destiny. We can not say how
far we are going, but we are on our way, and that way, -we confidently
expect will be long and prosperous.
Only in recent years a new north is opening to our vision which promises

to exert an accelerating influence upon national development which could
hardly have been realized a decade or so ago.
Canada does now welcome, and always has welcomed capital from out-

side to help in her development, and in addition, the country's power of

self-development is steadily becoming more evident. The increased wealth
of the country is partly due to the thrift of its own people, and this is being
turned back into the country's business, and the prosperity which we
have enjoyed has, naturally Introduced among Canadians a more confident
spirit and greater faith in their country's future than has existed at any
time. While I have never known of a period in this country's history when
it could be said that there was any general lack of confidence in it, or in its
future, broadened diversity of industrial activity has gradually lessened the
danger of a widespread depression following a decline of activities in any
special line.
We hear a great deal occasionally of the so-called peaceful penetration

of Canada by the United States through your enormous and rapidly-

increasing investments in this country. Peaceful penetration properly de-

scribes this development which, until a few years ago, had only reached

modest proportions. It is not, however, a penetration to which Canadians

object, because it only helps to accomplish that which they all desire to see
accomplished, namely, safe, sound and orderly development of its resources

and expansion of its industries. We cannot very well object if you share
our opinion of this country's future, and as we are ourselves contributing
to it in a larger measure from year to year, we may, I think, properly
regard ourselves as partners in a very sound Canadian enterprise. That
development does not involve any interference from a national or political
standpoint and it is both wise and neighborly, even though its motive is
found more in wisdom than in neighborliness. The peoples of the United
States and Canada have a great deal in common, and that which they have
is never likely to infringe upon or destroy the national characteristics and
independence of either country. To me, it is unthinkable that Canada
should ever be anything but an integral part of the British Empire. Many
years ago, the late Cecil Rhodes, of South Africa, whose vision was indis-
putable, ran an eloquent finger across a map on which was shown Great
Britain and its Dominions, with South Africa at one base of the arch and
Australia and New Zealand at the other, and he pointed to Canada as the
keystone of that arch. That, gentlemen, is a position which some of
us Canadians. possessing more than ordinary vision, conceive to be Its
position in the future, a position of economic and political pre-eminence
among the nations which form the British Empire. I could not make an
eloquent or moving speech if I tried, neither could I speak in terms of
national politics, even if it were propar that I should do so, but I must con-
fess that there is Emmetl ing in the picture of a strong interderendent British
Empire, with its traCitiont-.1 standards in public life, in finance and in
commerce; with its rt (1 for justice, for law and order, that carries a cer-
tainty of increasing power and influence, and wit( n you put beside that
Empire that great Republic which you gentlemen represent, also with
Anglo-Saxon traditions, though composed of many different peopl,., still
with a common national language, the conclusion is inevitable that, so long
as they achiove a broad and sympathetic understanding, the peace and
prosperity of the world can never again be seriously or permanently im-
paired.

Report of Government and Farm Loan Bonds Com-
mittee—Views on Law Exempting Treasury Bills
and Certificates from Taxation—Says Federal Land
Banks Have Proven Soundness and Ability To
Withstand Any Shock.

Commenting on the new law authorizing the Treasury
Department to sell Treasury bills on a discount basis, and
giving complete tax exemption, except from inheritance
taxes, to certificates of indebtedness and Treasury bills, the
report of the Government and Farm Loan Bonds Committee
states that "except for those who believe there is a funda-
mental principle of precedent at stake, there would seem
to be little real cause for excitement." The report com-
mended the Government for its policy which has resulted
in reducing the gross debt from approximately $25,500,000,-
000 in 1919 to less than $17,000,000,000 in 1929. With
reference to the Federal Land banks, which the report noted,
originated during a period of war-inflated food and farm
values in this country, the Committee says "there were
faults of course, mistakes and laxity of management, and
all the other ills that affect 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 the
relatively small record of losses recited hereafter, have
proven their soundness and ability to withstand any shock."
In the absence of B. Howell Griswold Jr. of Alex. Brown
& Sons, Baltimore, Chairman of the Government and Farm
Loan Bonds Committee, Alden H. Little, Executive Vice..
President of the Investment Bankers Association, read
the report of the Committee, which follows in full:
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The principal events in Government financing during the past year
have been the issuance of Treasury certificates of indebtedness as follows:

$475,000.000 4%% 1-year certificates, dated Dec. 15 1928: $400.000,000
5 X % 9-month certificates, dated June 15 1929, and $500,000,000 474%

9-months certificates, dated Sept. 16 1929.
Thee? last-named $500,000,000 certificates were the first to be offered

under the provisions of the recently enacted law authorizing the Treasury

Department to sell Treasury bills on a discount basis, and giving complete

tax exemption, except from inheritance taxes, to any certificates of in-

debtedness or Treasury bills hereafter issued by the Government. It is

not optional with the Secretary of the Treasury whether to grant the

tax exemption or not; it is mandatory. The bills was introduced by the

Treasury Department.
On the question of tax exemption, there was considerable discussion—

a strong adverse point of view having been expressed by articles in the

"Commercial and Financial Chronicle." Except for those who believe

there is a fundamental principal of precedent at stake there would seem

to be little real cause for excitement. The certificates issued by tho

Government prior to the enactment of this law were entirely free from

Federal income tax in the hands of corporate banks or other incorporated

concerns.
The new exemption therefore is applicable to individuals who as a

class seldom buy short-term securities of so high a grade, or partnerships,

Including the larger banking organizations which have that form of or-

ganization. These latter at times represent a definite factor in buying.

The Treasury Department's position in this matter has been consistent

with past pronouncements. It opposes all tax exemptions—Federal,

State and local. Mr. Ogden Mills (now Under-Secretary of the Treasury)

himself introduced while in the House a proposed amendment to the

Constitution taking away from both the Federal and State Governments

the power to issue tax-exempt securities. This was defeated, and it seems

to be the definite purpose of Congress to authorize the issuance of tax-

exempt securities; or, let us say, Congress does not believe the States will

give up this right.
In view of this situation, the Treasury states that it sees no reason

why the Federal Government should not obtain any benefit incident to

attaching such exemptions to short-term securities. This, while logically

consistent, begs the question to a certain extent, as to whether or not

the Federal Government, on its income tax, actuatly gains or loses by

such a provision.
The 3500,000,000 certificates. issued under this Act, on account of

interest rate and tax exemption, were over-subscribed approximately

$1,000.000,000.
The Treasury has maintained its admirable policy in rergrd to bonded

debt reduction with the result that during the fiscal year ended June 30

1929, the United States debt decreased nearly $700,000,000. Although

this reduction is slightly less than that for any year since 1921, it Is sub-

stantial. It may be that reduction during the 1930 fiscal year will exceed

that for 1929.
The Government Is to be commended for its policy, which has resulted

In reducing gross debt from approximately $25.500,000,000 in 1919 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 Federal Land banks

originated during a period of war-inflated food and farm values in this

country. Post-war deflation 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 the relatively small record of losses recited hereafter, have

proven their soundness and ability to withstand any shock.

The situation of the banks should be studied and considered with a

proper sense of proportion. The following figures are taken from the last

annual or last quarterly consolidated statement of the banks. They are

sufficiently precise, we think, to give a proper understanding of the

situation.
Foreclosures.

The Federal Land banks have loaned since their organization to Dec. 31

1928. $1,540,000,000. During the 13 years of the existence of the Federal

Land banks, there have been foreclosures on loans aggregating 
340.000.000

In cases where it was necessary to carry the foreclosures to the 
point of

acquisition of land. Percentages of foreclosures under which land was

acquired to total loans, 2.6%. Pending foreclosures amount to about

$4,000,000 additional.

A foreclosure does not necessarily result in a loss, but is a 
method of

enforcing a loan. When we recall that farm lands have passed through

a period of deflation in recent years, unequalled
 in modern hidtory—the

acquirement under foreclosures percentage of 2.6% only, is a tribute to

the soundness of loans made by the 
banks.

Land.

At one time, land acquired under foreclosure 
(though loss had not

yet materialized) was charged off at the 
time of acquisition. Farms

taken over were valued at $1 on the 
books.

Later the system was changed, as under the Far
m Loan Act lands taken

over at foreclosure must be re-appraised 
within six months of the date

of acquisition. It is estimated that lands originally appraised 
at over

330,000,000 have been taken over for loans 
amounting to 816,000,000.

Those lands (after deducting reserves) 
stand on the books of the banks

at $7,000,000.
Delinquent Payments.

Several of the banks had last year an 
unusual amount of delinquent

payments. Some of them had practically none; 
others were about normal.

The farmer is not always as prompt in his 
payments as the business

man; he waits until his next visit to town.

Let us analyze these delinquent payments set 
forth in the last quarterly

report.
A delinquent payment is not necessarily a 

loss; but a reserve is at once

set up against a delinquent payment when 90 days 
overdue.

Let us in this instance also establish a sense of 
proportion.

The banks collect in interest on loans about 
$65,000.000 per annum;

since organization they have collected $450,000,000.

The last quarterly report shows payments de
linquent 90 days or more

$2.000,000. One hundred per cent reserves have been 
set up against these

delinquencies. Delinquenc,es of less than 90 days amounted 
to $1.800,000.

The same report shows reserves, surplus and undivided 
profits $19,000.000.

Recently collections are much better and banks are increasing 
their

sales of farm lands in many sections. This is a passing comment, how-

ever, and has little significance in view of the strength of the banks as
indicated in the above report.
The Chairman of this Committee was present at the Convention of

Joint Stock Land Bank Presidents in Washington last summer. The
discussion of problems and policies was instructive and evidenced a clear
Intent on the part of the Presidents to manage their banks soundly and
conservatively. Perhaps ultra-conservatism is the wisest policy to re-
establish confidence destroyed through no fault of your own, but faults
of others bearing a similar name. This policy the Presidents seem deter-
mined to pursue.
During the calendar year 1928 Joint Stock Land banks issued bonds

In an aggregate amount of $18,275,000. Some of these bonds bore as
low a rate as 4X%, although the large majority bore interest at 4X %
and 5%.
The market for Joint Stock Land bank bonds has naturally been sym-

pathetically affected by the fact that three banks were placed in receivers'
hands in 1927. As the Joint Stock Land banks have no financial inter-
dependence, the failure of one should not affect the credit of another,
yet sentimentally it has done so. In the case of Kansas City Joint Stock
Land Bank, some progress has been made toward reorganization by a
bondholders' protective committee. In the case of Bankers Joint Stock
Land Bank no plan is pending for reorganization of the bank, although a
hearing will be held before the Farm Loan Board on Nov. 22, to determine
whether the bank's assets shall be transferred to a liquidating corporation.
It has been thought undesirable to reorganize the Ohio Joint Stock Land
Bank and some progress has been made toward liquidation.
At the recent meeting referred to, of the Joint Stock Land Bank Presi-

dents in Washington, it was pointed out by a number of the representatives
that experience with these failed banks, and a few others which show
some impairment of capital, has emphasized the desirability on the part
of the banks themselves to explain to investors the fact that Joint Stock
Land bank bonds should not be considered as a class, but rather that
each issue of bonds should be given a valuation based on the merits of
the obliger bank and the efficiency and integrity of the management.
This is sound doctrine.
The President recently named as Farm Loan Commissioner Mr. Paul

Bestor, formerly President of the Federal Land Bank of St. Louis. Mr.
Baster is a graduate of Yale University, was formerly an instructor at
Yale, has been long connected with the Farm Loan System, and has been
regarded as one of the ablest Presidents in the Federal Land Bank System.

Submitted,
B. Howell Griswold Jr., Chairman H. F. Clippinger
Arthur B. Gilbert T. Raymond Pierce
Charles S. Cheston Frank McNair
B. J. Larkin Halstead G. Freeman

Government and Farm Loan Bonds Committee.

A motion to adopt the report was regularly adopted.

Report of Railroad Securities Committee—O'Fallon
Decision Should Strengthen Credit and Improve
Earnings Prospects of Roads.

It was stated in the report of the Railroad Securities
Committee of the Investment Bankers' Association that
"the decision in the recapture case of the St. Laws & O'Fallon
Railroad provided the most important news event affecting
railroad welfare during the past year." "One effect of the
decision" the report stated "will be substantially to limit
the amount subject to recapture under the recapture clause."
In addition it is stated, "the decision should strengthen
the credit and improve the earnings prospects of the rail-
roads as a whole, a result that appears to be reflected in the
present prices of railway securities."
The report of the Railroad Securities Committee was pre-

sented by M. S. Connor, of F. L. Rothschild & Co., New
York, a member of that Committee, in the absence of Lewis
B. Williams, Chairman, of Hayden, Miller & Co., of Cleve-
land. We give the report herewith:
The reports of American railroads continue from month to month to

give striking evidence (1) of the high degree of industrial activity that
prevails throughout the country and (2) of the efficient operation of the
railroads by their managers. As a result, the net operating income of
Class I railroads for the year 1929 should show a substantial increase over
the year 1928, in which latter year the net operating income was more than
100 millions greater than for the year 1927. Such rewrite cannot fail to be
gratifying to the owners of railroad securities, who in recent years have had
much to contend with in the varied economic and legislative pressures to
which their properties have been subject.

Various groupings and regroupings of railroad properties looking to
consolidation have been suggested to the Inter-State Commerce Commission
and widely discussed in the public press. Despite the apparent lack of
progress toward consolidation, this subject is much in the public thought
and under constant study and negotiation by railroad management. Lat-
terly it is reported that new proposals to this end are before the Commission
for study. During the summer the Inter-State Commerce Commission
has given formal approval in the New York Central merger cane. This
event, added to the reversal of the Commission's first position in connection
with the Chesapeake & Ohio stock issue and the permission granted to the
Chesapeake & Ohio to acquire the stock of the Pere Marquette, would
indicate some modification of the Commission's former attitude.
The decision in the recapture case of the St. Louis & O'Fallon Railroad

provided the most important news event affecting railroad welfare during
the past year. By its decision in the O'Fallon case (May 20 1929) the
Supreme Court of the United States definitely rejected the "prudent in-
vestment" theory of valuation advocated by the Commission in its RePort,
and upon the basis of which the value of the carrier's property for recapture
purposes had, with minor exceptions, been ascertained. In so doing the
Court held that in determining the "present value" of railroad property,
consideration must be given to its cost of reproduction at current prices.
The Court did not say what weight must be given thereto, nor was it neces-
sary for it to decide this question. As authority for its decision, however,
the Court cites with approval numerous other public utility cases, in all of
which substantial weight, and in many of which dominant weight was
given to cost of reproduction in the determination of value.
One effect of the decision will be substantially to limit the amount sub-

ject to recapture under the recapture clause, as compared with the recapture

of excess income under the basis of valuation advocated by the Commission

and rejected by the Court. In addition, the decision should strengthen the
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credit and improve the earnings prospects of the railroads as a whole, a

result that appears to be reflected in present prices of railway securities.

Under the Transportation Act the adequacy of railroad revenues is determ-

ined not by individual railroads but upon the basis of the aggregate value

of all the roads included in large geographical groups. No advance in the

general level of rates which is necessarily affected by economic and competi-

tive conditions, as well as by the needs of the railways, It is to be antici-

pated. It is self-evident, however, that the aggregate value of such groups

must, if duo consideration be given to cost of reproduction at current prices,

be substantially higher than under the "prudent investment" theory,

even though, as stated by the Court, there doubtless are some railroads

whose value is less than their full reproduction cost. The effect of the

decision, therefore, should be to deter general reductions in rates and also

to permit the railways as a whole to retain increased net earnings growing

out of increased business and continuing economies of operation, instead

of having the same dissipated by rate reduction.
The Commission in the Report overthrown by the Court's decision, sought

to distinguish between the rule applicable to the valuation of railroad

and other public utility Property. The effect of the decision is to apply the

same rule to both, and to require that in determination of the valuation of

either, consideration should be given to the reduced purchasing power of

the dollar, as in the case of other classes of property. Many, although

not all of the arguments advanced by the Comm'ssion in its Report would

seem to have equal application to public utilities. If the Commission had

been sustained, it is therefore more than likely that renewed assault would

have been made upon the application of the present value rule to other

forms of public utility property and a renewed effort to have their values

based upon their original cost. In addition to the direct effect upon railroad

values, earnings and security prices, it may therefore be fairly assumed that

another effect of the decision has been to insure the maintenance of other

public utility values and rates, which within the last few years, have been

largely predicated on reproduction cost.
Following the O'Fallon decision many railroad shares in recent months

have moved upward in the market to prices more in keeping with the

general market level. This well illustrates the observation of your Com-

mittee in its May report, where it was pointed out that railroad shares were

neglected by the market as compared with the securities of the industrial

companies, which are largely free from any regulatory control.

Being prevented by law from selling par value common stock below p
ar,

the railroads, except those whose record of earnings and dividends permi
ts

a sale above par, are denied the opportunity to secure junior capital. In

this fact lies one serious limitation upon the provision of new capital for the

railroads. As has been pointed out before and often by this and Its prede-

cesor committees, the sound financing of the rilaroads is of profoun
d im-

portance to the welfare and earning power of the national industry whic
h

they serve. Some primary part of the prosperity of every industry finds

Its origin in the economy of time and money which the new generation
 of

railroad management has found for the shipper. The great prosperity

of American business has a definite historical relation to the growth and

Importance of the National railroad facilities. This relation has never been

more apparent than in the era now current.
The railroad rate structure upon which the welfare of railroad securities

so vitally depends still provides occasion for anxious reflection. Con-

stantly, and from various quarters, there is pressure for downward revision

of railroad rates. The railroads themselves are not without some responsi-

bility for this situation, because of the inroads upon revenue which result

from the number and extent of voluntary rate reductions. It is hoped that

the railroads will act among themselves to control this tendency.

Since this Committee reported to your Board in 1928, there have occurred

no important Congressional enactments affecting the railroads. Such

legislation as ponds was referred to in the Committee's interim report of

May.
The various circulars describing railroad securities which have been re-

ceived by the Association have been read on behalf of the &Ahem Securities

Committee during the year just closing. So far as observed, in the form

of the circulars presented there has been no departure from the standards

so clearly approved by the Association.

Arthur M. Anderson John R. Chapin Jerome J. Hanauer
Earle Bailie John A. Clark Larz E. Jones
Julian B. Baird M. S. Connor Harry F. Stix
Robert H. Cassatt Lee L. Daly J. W. Watling

Lewis B. Williams, Chairman

The report was adopted.

Report of Foreign Securities Committee-50% Drop

in Foreign Security Flotations in First Six Months

This Year as Compared with Same Period in 1928—

Resumption of Foreign Financing Expected on

Larger Scale.

The fact that foreign security flotations in this country

have dropped more than 50% in the first half of 1929 as

compared with the first six months of 1928 was brought out

in the report of the Foreign Securities Committee of the

Investment Bankers' Association of America, presented at

the convention by the Chairman of the Committee, Harry

M. Addinsell, of Harris, Forbes & Co., New York. The

report stated that "while continued tight money in the

United States would make unlikely a large increase in long-

term foreign bond financing during the remaining months

of 1929, there can be no doubt but that sooner or later

our foreign financing will be resumed on a larger scale."

We give the report in full herewith:
The trend in the field of foreign financing in the United States during

the five months following our meeting at White Sulphur Springs has
remained materially the same—in that the second quarter of 1929 witnessed
a further decline in the public offering of foreign securities and also in
that new low price levels for foreign dollar bonds were recorded. Statistics
now available for the first half of 1929 show that foreign security flota-
tions in this country have dropped more than 50% as compared with the
first six months of 1928. Over 65% of these foreign loans went to
Canada, about 20% to Europe, 10% to Latin America, and 2% to the
Far East. Only about 20% of this year's foreign financing consisted of
Government, State and municipal loans, while 80% went to corporations.
It should be noted, however, that a large amount (estimated at over two
billion dollars) of short- and medium-term credits to foreign governments

and corporations (the most important of which was a $50,000,000 credit

to the German Government) has not been included in the afo
rementioned

compilation. These short-term loans undoubtedly relieved somewhat the

credit stringency existing particularly in those countries which
 during the

past years had no difficulty in satisfying their capital requ
irements through

the sale of bonds in the American market. While continued tight money in

the United States would make unlikely a large increase in long-term

foreign bond financing during the remaining months of 
1929, there can

be no doubt but that sooner or later our foreign financing
 will be resumed

on a larger scale. The enormous amount of short-term credits now out-

standing indicates that foreign capital still is an import
ant factor in the

economic rehabilitation of Continental Europe and 
an equally important

factor in the further development of many Latin 
American countries.

The steady growth and expansion of our domestic 
industries, accelerated

by a continuous movement towards consolidation an
d unification, as well

as the large offering of investment trust securities du
ring this year, appear

to have increased considerably the confidence 
of the American investor in

equity securities, i.e., common and preferred stock
s, and in convertible

and participating debentures, which he has come t
o regard as more and

more desirable for permanent investments. If this trend continues, our

future foreign financing would probably tend to 
take the form of stock

issues and/or bond or debenture issues with warrants or convertible

features in order to be marketable. As you kn
ow, many foreign bonds of

the highest grade yield at present price leve
ls close to 8%, which, as

long as they last make further offerings of 
similar securities on a large

scale unprofitable and undesirable for both th
e foreign borrower and the

American underwriter and distributor.

The most noteworthy event in foreign affairs 
since our Spring meeting

has been the agreement reached by the experts, and
 which was subsequently

approved by all of the powers concerned, on the
 important subject of

Germany's reparations. A comprehelsive analysis of 
the Young Plan pre-

pared by the Institute of International Financ
e has acquainted all of us

with the principal provisions of the new reparation
s arrangement. With

the fixation of the total amount of Germany's 
war indemnity, and with

the fixation of a new schedule of annuities to be pai
d by that country

which, the experts believe, should not hamper Germany's 
further economic

progress, Europe has passed another milestone in its post-w
ar reconstruction.

An important effect of the reparations settlement which
 cannot be over-

emphasized has been the elimination of distrust and the further
 commercial

and political rapprochement of the various European nations. Racial

prejudices and nationalistic self-sufficiency in Europe appear to have

now been largely subordinated by recognition of certain 
economic laws

without which no permanent progress can be made. Both the Dawes and

the Young Plans, sporsored and put into operation by A
merican business

men, will always stand out as excellent proof of the fact that this 
country

generously co-operated with Europe during its struggle from p
olitical and

economic chaos in 1928 to almost complete recovery.

Latin America.

Financing of Latin American Governments since the beginning 
of 1929

has been limited to a very few issues because of market condition
s here.

Since our last report there has been no development of outstandi
ng im-

portance in Latin American affairs. The boundary controversy between

Bolivia and Paraguay is being arbitrated. Conditions in Argentina and

Chile are reasonably satisfactory. The business depression reported in

Brazil has shown some slight improvement. A growing uneasiness a
ppears

In Brazil and abroad as to the ultimate ability of the Sao P
aulo Coffee

Institute to control the coffee situation in the face of possible over-

production. There is considerable apprehension abroad as to American

Tariff legislation. In Latin America the countries most directly affected

are Cuba and Argentina. While the outcome is awaited with anxiety in

Cuba the feeling prevails in well informed circles there that 
the American

public will bear the burden of the additional tariff on sugar
 if enacted.

In Argentina American Tariff considerations are helping t
he rapprochement

with Great Britain. There is every indication of a determined attitude

on the part of British interests to hold their own agains
t American com-

petition in trade and finance. One leading British-owned Argentine

railroad has provided against the possibility of future foreign
 control by

enacting that no new stockholders of the company other t
han British

subjects and Argentine nationals will have a voting right 
in the company's

affairs.
Official announcement has recently been made of a credit

 of $45,000,000

negotiated by President Irigoyen with British interests fo
r the purchase of

supplies in Great Britain by the Argentine Governm
ent, the object being

to promote trade between the two countries. The transaction awaits legis-

lative approval. A British Economic Mission is now visiting Argentina

to study new outlets for British trade.

Japan and China.

The sudden change in the Government 
at Tokyo last July from the

Seiyukai to the Minseito Party is likely to 
have an important effect on

the Far Eastern situation in two re
spects. In the first place, a return to

a gold basis in Japan now seems immine
nt, as the new Government has

adopted this as one of it main platforms a
nd is putting into effect a policy

of retrenchment with the object of enabling i
t to lift the gold embargo,

While no definite announcement has been 
made as to when this will be,

recent statements of the Finance Ministe
r, Mr. Inouye, seem to indicate

that it may be sometime next Spring, p
erhaps at about the period when

the Japanese foreign trade balance normally 
begins to turn favorable. While

undoubtedly there will be some further 
depression and readjustment as a

result of this step, the worst has probably 
been discounted and before long,

conditions in Japan will turn toward a period 
of gradual improvement. •

The second important change is in the n
ew Government's policy toward

China. Mr. Shidehara, the Minister of Foreign 
Affairs, has been a strong

advocate of friendly co-operation with C
hina. This policy was outlined

In the following statement recently 
issued by the cabinet: "What the

Government seeks is co-existence and co-
prosperity. . . . Our Govern-

ment not only rejects a policy of aggression 
in any part of China, but Is

prepared to render friendly aid in China f
or the attainment of her national

aspirations. . . ."
While it is hard to judge how far the new 

Government of China has been

able to consolidate its position, the 
fact that it has recently weathered

several revolts is encouraging. Furthermore, the present trouble with

Russia does not look as if it will become 
serious, but if it should, it may

have the effect of helping to unify the na
tion. Hence, in the main, recent

events seem to point toward a gradual 
improvement in credit conditions

in the Far East.
Attached hereto is the complete report of Dea

n Madden as Director of

the Institute of International Financ
e on the activities of the Institute for

the year ending Aug. 31 1929. The research and public activities of the

Institute have been carried on under the
 able leadership of Dean Madden

and Dr. Eadler.
Eleven bulletins were issued during the year and an excellent measure

of progress over previous years has been maintained. The bulletin-s are

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



2754 FINANCIAL CHRONICLE [VOL. 129.

being more and snore generally recognized as standard authorities on the
various countries and subjects discussed and a constantly increasing demand
for them is being experienced.
The Investment Bankers' Association underwrites the work of the Institute

to the extent of $10,000 a year, and this year will probably not be called on
for the entire amount. We should like to record our appreciation of the
cordial co-operation that is being given in this important work by New
York University.

George W. Bovenizer
William Cahill
Barnaby Conrad
John Speed Elliott
Gordon T. Finch
Marshall Forrest
Charles F. Glore

Respectfully submitted,

Robert Grant DeWitt Millhauser
Henry R. Hayes Louis J. Nicolaus
Robert 0. Hayward Allan M. Pope
Ellery S. James B. A. Tompkins
Mortimer H. Laundon Casslmer I. Stralem
Bowman C. Lingle Joseph R. Swan
If. M. Addinsell, Chairman.

Report of Industrial Securities Committee—Discussion
of Common Stocks and Stock Dividends.

Waddill Catchings, of Goldman, Sachs & Co., New York,
in presenting his report as Chairman of the Industrial
Securities Committee of the Investment Bankers' Associa-
tion of America, expressed "the very strong conviction that
if we are to proceed further away from speculative interest
In common stock, and develop a greater and sounder invest-
ment interest in common stocks on the part of the public,
It will be largely due to the efforts of members of this
Association, who will look upon common stocks as business
Investments for proper people and in proper amounts and
with proper selection of the companies." The subject of
stock dividends was also dealt with in the report, as to
which Mr. Catchings said:
"It is suggested . . . that members of this Association should take

a very firm position in regard to all such stock dividends; that the
earnings actually do justify the stock dividend in the period for which
the dividend is declared ; and that therefore such a dividend sthould not
be, on the one hand, taken by the investor as indicating a growth in
the company, and, on the other hand, actually represent no growth but
be in effect a dilution of the stock."

With reference to the report, Mr. Catchings had the fol-
lowing to say, in part:

Mr. Chairman, Ladies and Gent/tmen: The President told me that it was
part of my undertaking, as Chairman of the Industrial Securities Com-
mittee, to read the report to the Convention. I told him that that was a
heartless job, that I would not undertake, because I thought when I got
through with the report that it would put everybody to sleep. But I did
undertake to discuss somewhat informally and casually, so to speak, some
of the points which are brought out in the report. This report discusses
problems in connection with common stocks and other equity securities. The
report presents for consideration numerous highly controversial points.
The effort, however, has been made in the report to set forth these
controversial points, with the different points of view, and to suggest
that the Association, at this time, take position only on a few clear
and definite fundamentals, leaving to further experience the attitude
toward these highly controversial points, about which none can speak
with confidence at the present time.
This general subject of common stocks and equity securities is, as the

President has already pointed out, a subject of growing importance for
the I. B. A. Manifestly, the public is having an increased interest in equity
securities, and this is true, to a large extent, of the Investing public.
Whatever may be the swing, up and down, the relative proportion of
interest is between senior securities and equity securities, it must be
manifest to all of us that in the future the public will have a much greater
interest in equity securities than they have had in the past. The common
stock really represents ownership in business, and it may be said, I think
with much confidence, that the public as a whole is far more desirous now
than heretofore of having a definite part in the ownership of business.
The public realizes, from a mass of information which has been dissemi-
nated throughout the country, that as our country becomes more and more
prosperous, the large companies in the different lines of business must
inevitably grow with the country, and become more and more prosperous,
and that this growth will be reflected in the common stocks.

There has been, during the past year, an unusual amount of discussion
regarding speculation and investment in common stocks, and there is no
question that the public's interest in common stocks is, to a great extent,
a speculative interest. In all frankness, I think we as investment bankers
must concede that we are, to a considerable extent, responsible for that
situation, with regard to the public. We have all been sighly reluctant
in the past to take positions or express views with regard to common stocks
as investments. The public, in its desire to invest in common stocks, has
had relatively small assistance from the investment banker in learning
the values of common stocks, present and prospective. The public has, in
fact, on existing common stocks, had to rely very largely upon the
machinery of the Stock Exchange, which is, of course, to a very con-
siderable extent, speculative, for its knowledge and information with
regard to common stocks.
We have had the extraordinary spectacle of an investing machinery, so

far as common stocks are concerned, which has developed slowly—I can
say with almost exactness—in connection with the original issue of
common stocks. Investment bankers have taken gradually a greater and
greater interest in the development of common stocks at the time of
issue, but they have not followed that with an interest in common stocks
which are extant.
I express the very strong conviction that if we are to proceed further

away from speculative interest in common stock, and develop a greater
and sounder investment interest in common stocks on the part of the
public, it will be largely due to the efforts of the members of this Associa-
tion, who will look upon common stocks as business investments for
proper people and in proper amounts and with proper selection of the
companies, and will not take quite so detached an attitude toward common
stocks as has been taken in the past. In fact, I know of no other way
in which the public can get the right attitude toward common stocks as
Investments unless the members of this Association themselves first have
the attitude and then take it with regard to their customers.

So much by way of general observation. In this report, which is pre-sented by the Committee, it is pointed out that an investment world.
approaching common stock from great experience in bonds and obligations,has naturally looked upon the asset value of common stocks as of great
importance. As a matter of fact, as we become more and more familiarwith common stocks and the values that are put upon them and theresults that come to the investors in common stocks, we find that commonstocks are influenced to the greatest extent by the earnings of the companywhich has issued the stock.
The report sets forth some discussion of the considerations in valuing

common stocks, but the primary consideration is this matter of earnings
and the trend of earnings.
The next point covered in the report is the question of income on common

stocks. This appears to be growing steadily in importance. When com-
panies were owned to a large extent by large investors or by private
persons who could see the development of the business and who got their
satisfaction from the ownership of the stock in the constant and invisible
growth of the value, so to speak, of the stock, income was not of such
importance, but as the broad general public is buying common stocks
more and more they are attaching more and more importance to the income
received during the ownership of the stock.

• • •
The report does not consider the problems which arise with regard to

split-ups, and occasional stock dividends. That is a highly interesting
field, but the report is rather long as it is, and it was not regarded as
possible at this time to consider those matters, so they are definitely
eliminated from the scope of the report, and the report is confined to those
stock dividends which are issued periodically which are intended by the
management to indicate a growth in the corporation commensurate with
the stock dividend declared, and are accepted by the public as indicating
that growth. And in this declaration it is highly important that you
have fully in mind that the report does not cover the split-up, or the
occasional stock dividend, but is confined to the stock dividend which is
intended to be a distribution to the stockholder in some definite and
tangible form of current earnings. The management, in declaring such
dividends—these regular periodic stock dividends—undoubtedly represents
to the public that the company has developed in some measure as repre-
sented by the increase in the capital structure. Therefore, it is suggested
that the report—and this is one of the few points upon which the Com-
mittee speaks with great confidence—that the members of this Association
should take a very firm position in regard to all such stock dividends;
that the earnings actually do justify the stock dividend in the period for
which the dividend is declared; and that therefore such a dividend should
not be, on the one hand, taken by the investor as indicating a growth in
the company. and, on the other hand, actually represent no growth but
be in effect a dilution of the stock.

• • •
There is a very great danger with regard to the over-valuing of these

stock dividends, particularly if the stock dividends are taken by the
investor as at market value. That danger is extremely acute in connection
with holding companies. That point is not considered in this report,
because this is a report of general scope, and the committee did not
undertake to go into the questions which are considered more by the
Committee in Investment Trusts. But there is undoubtedly a very grave
danger that the public will over-value the common stock dividend, and
it is very important for the members of this Association to study very
carefully the situation where stock dividends are declared, and form an
intelligent opinion as to whether there is a tendency to over-value the
stock dividend in the market price of the stock. They can render very
great service to their customers by having a view and expressing it.

• • •
am afraid I am taking too much time, but there is just one other

point in the report which I have to summarize, and that is, the report
at the end deals with this novel new security which has appeared in the
investment work in the last year or two: the so-called optional dividend
preferred stock. That is something which, so far as I know, is entirely
new. It has been devised, as I understand it, to meet this situation:
That on the ordinary industrial preferred stock the holder of the stock
has taken in effect a full risk downward with regard to the success of the
business, because if the business is a failure, the preferred stockholder
loses a great deal in interest and in principal and on the old preferred
stocks he has had very little opportunity of participating in the success
of the business, so that on a diversified list of such securities the inevitable
losses in some could not be made up in the others because there was the
definite limit of 110 or 115 on the profit that could be made on the
original investment.
The convertible stock, furthermore, has not fully met the situation,

because the holder of the security has had to give up his senior position
in order to partake of the prosperity of the common stock. There was no
opportunity for him to maintain Ids position as a senior security holder
and get the benefit of the prosperity of the company.
Now, this optional dividend preferred stock has been designed to give

the buyer of a senior security all the protection which he has had hereto-
fore with regard to senior securities, but to give him an unlimited oppor-
tunity of participating in the success of the business by giving him the
option of taking his dividend not in a fixed amount of cash but in a fixed
fraction of a share of common stock, so that the company in which he has
invested his money, if it becomes highly successful as a result of his
investment and that of others in the business, that he will participate
in that by having an income which is a share in the higher value of the
common stock, that higher value having come from his own contribution
to some extent.
That new security is discussed in the report at some length and it Is

pointed out there that again it is highly necessary to have in mind that
there the earnings are merely applied and should be ear-marked as having
been applied, and that there is no reduction of earnings when the stock
is actually issued because the holder of the security elected to take stock.
The money remains in the corporation for the benefit of all the common
stockholders. There has been nothing to add excepting a certificate of
stock, and that has increased the stock, and that increased stock actually
has the benefit of those earnings.

The report, which was formally adopted, follows•
The rapid and widespread increase in the investors' interest in equity

securities has been, within the field of this Committee, the outstanding
development of the year. As a result, Investment Bankers are meeting
more than ever a number of difficult problems. One is the value to be
placed upon common stocks and upon senior securities having common
stock rights, by conversion, warrant, or otherwise. This problem confronts
the Investment Banker in connection with the original issue of securities,
the gale to investors of existing securities, and the giving of advice to
investors in respect to their investments.
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This problem is acute on account of the general price level of equity
securities. This makes it necessary to make original issues of securities
to-day on a higher price basis than heretofore. Furthermore, the increasing
activity of Investment Bankers in so-called secondary placement and the
marketing of existing securities brings them in closer contact with the
market price of such securities. In addition, the widespread interest of
investors in equity securities forces upon Investment Bankers a greater
necessity of giving advice regarding their values. All this gives the
Investment Banker a keen interest in the problem of valuing such securities.

This problem is all the more difficult because most buyers of common
stocks and other equity securities pay little regard to present prices or
values, or to the basis for these prices or values, if there is a lively
expectation that the trend of the prices will be upward.

Valuing Common Stocks.
There is no formula or agreed basis for valuing common stocks. How-

ever much we might desire a simple rule of valuing stocks at so many
times earnings, there appears to be no such possibility. The value to be
placed upon a common stock is a matter of judgment based upon -numerous
considerations. Asset value is not of major importance. The chief consid-
erations are earnings and the trend of earnings. Consequently much atten-
tion must be given to management, to the nature of the business, its
stability and possibilities of growth. This involves competition and
potential competition, the percentage of earnings on invested capital,
and on the gross business. It is here that asset value has its real bearing.
Of great importance is the relative value of the stocks of other companies
in the same and similar lines of business. There must be considered also
the extent to which the stock is held by investors and the relative size of
the so-called "floating supply."
No sound judgment of the value of a common stock can be reached

without taking into cconsideration general business conditions and prospects,
and general market conditions and prospects, all of which naturally involves
present and prospective money conditions. Relative values are essential
in valuing any common stock.

Increasing Importance of Income Yield.
Of increasing iMportance in valuing common stocks is the income yield.

The more widespread the interest in common stocks, and the more numerous
the investors in this class of securities, the more important this becomes.
When persons of large means were the principal investors in common stocks,
and those of small means were not greatly interested in common stocks
for investment, income was not an essential factor. With the greater
investment interest, income will become of more and more importance.

However difficult the problem of valuing common stocks, the Investment
Banker cannot escape it. In fact, the swing from speculative interest in
common stocks to investment interest depends largely upon the Investment
Banker. He must provide himself with the facilities for forming an
Intelligent judgment of common stock values and be prepared to give
advice to his customers.
One important feature of the yield on common stocks is the right to

subscribe for more stock on favorable terms. Many corporations which
are growing, and which therefore have the opportunity of using new
capital to advantage, grant stockholders from time to time the right to
subscribe for additional common stock, or other equity security, at
prices substantially below prevailing market prices. The value of this
right, whether exercised or sold, is frequently of material benefit to the
common stockholder and often enhances the value of the holding upon
which the right is granted.

Stock Dividends Upon Common Stock.
A further development which appears to be growing in favor is the

declaration of regular stock dividends upon common stock. This practice
presents for us several exceedingly interesting problems. Among these
are the extent to which such stock dividends may properly be declared,
the increase to be made in capital when they are declared, and the extent
to which such dividends may be regarded as income by the individual or
corporation receiving them. It should be stated, parenthetically, that this
report does not here or elsewhere deal with so-called stock split-ups.
These are primarily for the purpose of reducing the level at which stocks
sell, in order to bring 100-share lots within the reach of more investors.
Furthermore, it does not deal with occasional stock dividends large or
small. These present problems which are not discussed in this report.

Before discussing these problems, it should be noted that the attitude
of most stockholders toward regular stock dividends differs from a view
which has been widely held. It has been stated often that common stock
dividends on common stock mean no more than that the stockholder has
more pieces of paper. If before the dividend he owned an undivided portion
of the assets and earnings of the corporation, after the dividend he owns
precisely the same percentage—no more, no less. There is no doubt that
most stockholders do not take this view, but actually believe that after
the dividend they have more than they had before.

Corporations Normally Reinvest Large Part of Earnings.
In considering this radical difference of opinion, it should first be

noted that soundly run corporations do not declare all the earnings as
cash dividends. Very properly and with full approval of stockholders,
corporations on the average reinvest in the business at least one-third
of the stated net earnings. In addition, sound practice requires that large
amounts representing depreciation be reinvested in the business. From the
viewpoint of the common stockholder, the retaining of these sums in the
business is justified only if they can be employed to increase the earnings,
or to strengthen and sustain the earning power. The common stockholder
has only a theoretical interest in his ownership of assets. Assets of cor-
porations are not often distributed except upon failure, and common stock-
holders have never received in liquidation enough from assets to make
them place much value upon this theoretical ownership.

Management Assumes Responsibility for Increased Earnings When Stock
Dividends Are Declared.

It is true that the reinvestment of earnings, without the declaration of a
common stock dividend, increases the intrinsic value of the common stock,
but the attitude of common etockholders appears to be that it is better to
have in hand something which reflects and embodies this investment which
has been made in their behalf. This' much may be said with confidence,
that when the management declares a stock dividend, it openly and clearly
assumes a responsibility to the stockholders regarding the successful use of
the earnings retained as the basis for this dividend. As corporate earnings
are commonly stated as so much per share, the management subjects itself
to an easily observed indication of the effectiveness with which these
retained earnings are employed.
The attitude of stockholders and of the general investing public is indi-

cated by the fact that usually when a stock sells ex a regular stock divi-
dend, it sells at a price about that before the dividend was declared. It
sells at a higher price at least as often as a lower.

Stock Rights and Stock Dividends.

Another important general observation is that the policy of paying cash
dividends and offering favorable rights to subscribe for new stock reaches
much the same result as the policy of declaring stock dividends. For
example, the American Telephone & Telegraph Company pays cash divi-
dends and regularly offers to stockholders rights to subscribe for new stock
at prices much below the market. The North American Company, on
the other hand, pays stock dividends. Yet over a period of seven years
the results are virtually the same. The stockholders who exercise the
rights and those who hold the stock dividends have approximately the
same increase in stock. The North American Company pays a regular
stock dividend of 10 per cent on its common stock, and this gives to the
holder of 100 shares a total of 200 shares at the end of approximately
seven years. The policy of American Telephone & Telegraph Company of
paying cash dividends and of offering favorable rights gives to the holder
of 100 shares who exercises his rights, a total of approximately 196 shares
at the end of the same period of time.
In connection with the foregoing it is the purpose of this report merely

to call attention to what may be observed, and not to suggest that at this
time Investment Bankers take one position or another with regard to these
important developments. But there is a fundamental with regard to such
common stock dividends upon which Investment Bankers should take a
firm and definitely expressed position.

Stock Dividends Must Be Justified by Earnings.

Current, periodic stock dividends certainly should not be declared by a
corporation unless the earnings fully justify such dividends. As long as the
investing public regard such dividends as adding to the value of common
stockholdings, no such dividends should be declared unless there is a real
basis for believing that there is this increase in value. It is obvious that
there is great opportunity for misleading the investor if such dividends are
declared without justification. Investment Bankers must be alert to dis-
cover the facts behind the declaration of stock dividends.

It would seem possible to lay this down as a fundamental with regard to
stock dividends: the total stock outstanding at the end of a dividend period
should be at least as valuable per share as that outstanding at the be-
ginning. In other words, if a corporation has a number of common shares
outstanding on Jan. 1 1929, and declares common stock dividends during
1929 based on earnings during 1929, the total amount of stock outstanding
on Jan. 1 1930 should, by reason of the reinvested earnings of 1929, be at
least as valuable per share as the total outstanding on Jan. 1 1929. If
this is not the case, the common stock dividends have created an impres-
sion of growth and increase in value, whereas, as a matter of fact, the
dividends have merely been a dilution of the stockholdings.

Earnings Make the Capital Increase for Stock Dividends.

The second problem—the increase to be made in capital by a corporation
which declares regular or periodic stock dividends—may now be discussed
in the light of the fundamental test just set forth above. This test is
that the earnings justify such dividends. If that test is observed, there
must of necessity be added to capital and surplus an amount necessary to
justify such dividends. The essential point is that earnings which are
used to indicate a growth should not be used again for the same purpose.
Therefore, earnings which are necessary to justify a stock dividend should
be carried to capital. But it should be made clear that the capital
increase has come about as a result of earnings. In fact, this capital is
actually earned capital.

The distinction between capital, capital surplus and earned surplus tuts
always been largely a matter of law. To-day, with the development of
no par stock and stock with nominal par value, with the great latitude
allowed directors in dividing capital funds between capital and surplus,
with the latitude allowed in making charges to capital surplus and earned
surplus, the whole subject is in almost a hopeless tangle. The subject is
so large and important that it might well be examined in a later report
by this Committee.

Stock Dividends As Income.

The third problem—the extent to which such dividends may be regarded
as income by the individual or corporation receiving them—may well
become the most important and far-reaching problem confronting the invest-
ment world. No final conclusion can be reached at this time. In fact,
probably no more can be said now than to state and comment upon the
different views which are advanced.
In the first place, there is the view, already referred to, that common

stock dividends are no more than additional pieces of paper. According
to this view, the stockholder, after the stock dividend, OW1113 precisely
what he owned before, only Ile has more stock certificates to represent
what he owns. If this view prevails, there is no problem. The importance
and significance of stock dividends disappears.

It is not open to question that stockholders generally regard stock divi-
dends as having some value; and even if some members of this Association
hold the opposite view, they must nevertheless analyze the views justifying
this general attitude of stockholders.
At the outset it must be observed that there is much discussion as to

whether a stock dividend is income. That there is income when it is sold,
there seems little doubt. Some hold that before sale it is merely enhance-
ment of capital; but it is difficult to reconcile this view with the prevailing
view that upon sale it is income. For the investor, whether it is called
income or scene form of game not yet named, is largely a matter of words.
The essential thing for this viewpoint is whether he has something more
than he had before.

The Value to be Placed by the Recipient on Stock Dividends.

We can now approach the question as to what value may properly be
placed upon stock dividends by those receiving them—whether this value
is income, or gain called by some other name. One view is that the
recipient should not value the dividend higher than the declaring corporation
has capitalized the dividends upon its books.

This presents the difficulty that all the capital applicable to common
stock belongs pro rata to all the common stock, and no part can be made
applicable solely to the stock declared as a dividend. If the earnings upon
which the stock dividend is based are greater per share than the asset value
of the existing common stock, the asset value of the existing stock is
Increased, but the asset value of the dividend stock is reduced below the
amount carried to capital and surplus at the time the dividend is declared.
It is urged in support of this view that when the stock dividend was
declared, the directors in effect distributed to stockholders an amount
equal in value to the earnings at that time carried to capital. The
difficulty with this suggestion is that the corporation made no distribution
of earnings to stockholders, but retained the earnings in the corporation for
its development. Furthermore, the stockholders received no money but
merely stock certificates. The only basis upon which it may be said thatthe stockholders received the equivalent of the earnings is that common
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stack is worth its asset value. But it has long been recognized that asset
value plays a small part in establishing the value of common stock. This
subject was covered at some length early in this report. It is only by this
fiction, which is contrary to fact, that this view can be supported.

Another view is that stock dividends should be valued by the recipient
at the average cost of the stock upon which he received the dividend. This
suggestion, which regards the same thing at the same time as bringing
different values to different stockholders, arises no doubt from the practice
of valuing inventories at cost or market, whichever is lower. This practice
is an arbitrary method adopted in accounting in the attempt to determine
realized profits for fixed periods in a going business. The suggestion that
this practice be applied to stock dividends illustrates how far people have
gone at this early stage of stock dividends in the fear that stock dividends
will be over-valued.

Stock Dividends and Market Value.

A third view is that stock dividends should be taken at market value.
In support of this view it is urged that this is the logical one to take, that
it is in accord with the facts, and that it is the view which the stock-
holder himself naturally and reasonably takes. Furthermore, it is in
accord with the fact that the value to the stockholder who retains the
dividend is the same as to the stockholder who sells it. In electing to hold
the stock, the stockholder has stock instead of cash. By electing not to
sell, he does not change the nature of his gain nor the amount. Of course,
from the moment that he elects to hold the stock, he runs the risk that
the market value of his holding may go down or up; but this is no
different from the risk attending the ownership of any other stock.
Furthermore, this view places the stockholder who retains his stock in

the same position with regard to the value of his stock as the stockholder
who sells the dividend and with the proceeds immediately purchases the
same stock. Again, it must be borne in mind that we are not discussing
realized gains, but merely values. It is wholly illogical to say that a
certificate of stock is not worth its market value, but that if sold and then
repurchased, it would thereafter be worth its market seine.

Problem of Determining Market Value for Large Blocks.
Those who hold the view that stock dividends should be regarded as

worth the market price, are aware that the stockholder who receives a large
amount of stock and retains it has a real problem in determining its true
market value before he acts on this unrealized value. For the stockholder
who sells, there is no such problem ; he discovers what the market value
really is. The stockholder who retains his stock must consider the size of
his holding in relation to the extent of the market; and make adequate
reserves or deductions from apparent market value, before taking any
'action whatever based upon that value.

The view that stock dividends be valued at market does not necessitate
the valuing of all stock at market and thus taking up periodically the
market enhancement of the book value of stock. Stock dividends are to be
taken at market only at the time of receipt. What is to be done with
market enhancement from time to time is another question, and one which
cannot be discussed in this extended report. It may be observed, however,.
that it appears to be the growing practice of soundly-run corporations,
owning market securities, to state publicly from time to time the market
value of securities in relation to the value at which these securities are
carried on the corporation's published balance sheet.

There is a not unnatural fear that the growing practice of declaring
stock dividends will result in too high values for common stock. If, how-
ever, the facts are all clearly set forth and if the principles for valuing
common stocks presented in the earlier part of this report are followed, it
seems reasonably safe to leave to the buyers of stock the question as to
whether prices are too high. Moreover, it must be borne in mind that
even to-day we are inexperienced in valuing equities in a highly prosperous
and growing business. Only a few years ago, an investment world experi-
enced only in bonds regarded asset value as all-important in valuing
common stocks, and we heard much of "watered stocks." To-day, we are
deliberately capitalizing the future earnings in valuing common stocks.
But we have much to learn regarding the sound basis of this valuation.

Earnings for Dividend Period Should be Clearly Set Forth.

Where corporations declare stock dividends and clearly set forth the
earnings of the dividend period, the market should be in a position to
appraise the value of the dividend and of the total stock. If the dividend
was not justified and the stock goes down, the stockholder may not gain
by the dividend, for what he has received may be more than offset by what
he has lost on the value of his previous holding. Moreover, if the view
of those who hold that a stock dividend adds nothing to what a stockholder
has should ultimately prevail, this view would be reflected in the aggregate
value of the stock held by the stockholder just before and just after he
receives the dividend.
It may be well to point out again that in this report we are not discussing

realized earnings, and to suggest that as a fitting subject for intensive
discussion in a later report of this Committee. Rarely are the stated
earnings of corporations realized earnings for the period covered by the
reports. In order to make any statement of realized earnings, accountants
are obliged to make various assumptions which might almost be called
fictions. These assumptions are then used, as though they were exact
facts, as a basis for action. In this way many of the conclusions which
are drawn regarding realized earnings, and many of the acts which are
taken, are based on misconceptions. Accountants are meeting, as best

they may, a difficult problem which must be met. This is a subject
which should be explored, and might well be the subject of a later report

of this Committee.
Stock Dividends Growing in Favor.

The probabilities are that stock dividends will grow in favor. They

may well be regarded as an expression by the management of confidence

In the growth and increasing success of the corporation. Cash dividends

are justified by the past. Stock dividends must also be justified by the

future. If the practice of declaring stock dividends grows, there will be a

sharper distinction between those corporations which are effectively using

their capital and are becoming increasingly large and more prosperous,

and those that are standing still. This will tempt optimistic but less

successful companies to declare stock dividends which are not justified by

earnings. The Investment Banker must do his utmost to have the facts

made clear and fully understood. If this is done, the market may be

relied upon to value the stock dividend at its srue worth.

Optional Dividend Preferred Stock.

Although this report is already of undue length, it should not he closed
without directing attention to a new type of security which has highly inter-
esting and important poseibilities—that is, the preferred stock or note
which is not only convertible into common stock, but which gives the
holder the option of receiving either dividends or interest in cash, or of
receiving a fraction of a share of common stock. This is the so-called
optional dividend convertible preferred stock, or optional interest con-

vertible note. For the purposes of this discussion, these securities will be
considered as of one type.

This security has been created to meet a well-understood weakness in
connection with senior securities of industrial corporations. The holder of
these senior securities has heretofore carried the risk of loss of income and
investment, but has had opportunities of gain not at all commensurate with
the possibilities of loss. The result has been that in diversified investments
the inevitable losses in some have not been offset by the gains in others.
The convertible security has not fully met the situation, because the holder
was compelled to part with his senior security in order to partake of the
success of the common stock.

Holder Gains in Income While Retaining Senior Position.
This wholly new security, which has made its appearance only in the

last few years, enables the holder to participate in the common stock-
holders' success without parting with his senior security. He has all the
opportunity of the holder of convertible securities; and, in addition, he
can retain his senior position, and yet he may obtain a larger income
because of his option to take his dividends in common stock. If the
company is highly successful, he can hold or sell his common stock at a
price which will give him a high income yield on his investment. Thus,
while holding his senior rights, he can receive great present benefits from
the increasing prosperity of the company in which he is an investor.
The common stock issued as optional dividend or interest, whenever the

security holder elects to take stock instead of cash, presents only one of
the three problems discussed above in connection with common stock
dividends.
There is no problem concerning the soundness of the declaration of such

dividends. The declaring corporation is relieved of the obligation to pay
cash when the holder elects to receive stock instead of cash. Furthermore,
the holder will never elect to receive stock unless the market value of the
stock is such that it is advantageous for him to receive stock and to relieve
the corporation of the obligation to pay cash. Thus there is manifestly
no dilution of the stock below the dividend ratio.

Income Is At Market Value.

There should also be no problem concerning the right of the recipient to
take such optional dividends as income at the market value of the common
stock. The recipient has elected to take his income in the form of stock
instead of cash, and he receives his income in a security different from
that which he holds. It cannot be argued that he receives nothing beyond
what he already has. Furthermore, he is induced to make his election
because of the market value of the common stock and actually reaches
his decision for the very purpose of acquiring stock of this value.

It may be noted in passing that the fact that the recipient of such com-
mon stock may take it at the market value is a further reason for permitting
the recipient of a common stock dividend to take his common stock at
market value. It would be inconsistent to hold that one share of common
stock has the value of the market and another one exactly like it—with
precisely the same rights—has merely asset value.

Charges to be Made on Declaring Such Stock Dividends.
There is, however, a very real problem and great discussion regarding

the charge which the declaring corporation should make in connection with
the issue of this optional dividend or interest stock, and particularly what
charge it should make against its earnings.

Leaving for the moment the charge against earnings, and considering
first the subject of capital and surplus, it is to be noted that all the
capital and surplus of a corporation applicable to any common stock applies
equally to all common stock. No entry made when optional dividend or
interest stock is issued with respect to such stock can possibly be limited
to that stock. The essential point here, as in the case of regular stock
dividends, is that earnings used in connection with a stock dividend should
not be used again for the declaration of dividends out of earnings. What-
ever earnings are used for the stock dividend should be carried to capital—
but it should be made clear that this is really earned capital. The amount
of earnings so capitalized should be sufficient to prevent the dilution of
the stock.

Earnings Are Not Reduced by Such Dividends.

Earnings are not reduced by such dividends and no charge should be
made against earnings. A part of the earnings are used as the basis of a
stock dividend, which can be declared only because these earnings are
available for this purpose. This is nothing more than an application of
earnings.
The suggestion is often made that the declaring corporation should charge

its earnings with the amount that would have been paid out if the optional
stock had not been issued. But if the optional stock .had not been issued,
the cash would have been paid out and the earnings applicable to common
stock would have been reduced. Instead of that, the cash is not paid
out, the common stock is increased, and the cash goes to the benefit of the
enlarged common stock.

It is a fiction to say that the earnings have been decreased when the
stock was increased. As a matter of fact, the election to take stock
would probably not have been made if the increased stock were not to
get the benefit of the full earnings. Furthermore, under the optional
provision it is actually not possible for the corporation to suffer both the
Increase in stock and the decrease in earnings.

Enlarged Stock Gets Full Benefit of Earnings.
This suggestion of a deduction from earnings makes it necessary for the

corporation to state as a fact what is not a fact. When the stock is issued,
the enlarged stock gets the full benefit of the full earnings in the growth
and development of the corporation.
The purpose of the suggestion is no doubt to keep before the minds of

common stockholders that if the holders of the senior securities had
elected, or if they should elect in future, to take the cash, the earnings
applicable to the common stock would be reduced by the amount of cash
which, under such a condition, the corporation would have to pay out.

Attention Should be Called to Possibility of Cash Payment Redwing
Earnings.

This result can be fully accomplished without forcing the corporation
to make a false statement In a conspicuous note to the earning statement,
attention can be called to the fact that if the senior security holders had
elected, or it in future they should elect, to take cash instead of stock,
the earnings would be reduced by the amount of the cash commitment, and
furthermore, that cash would no doubt be taken if the common stock should
sell at or near the dividend ratio. This would be a statement of fact and
would accomplish the purpose.
As stated heretofore, the problems of capital, capital surplus and earned

surplus are to-day in a legal tangle of great confusion. The development
of no par stock and stock with nominal par value, the latitude allowed in
dividing capital funds between capital and surplus, the breaking down of
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distinctions between capital surplus and earned surplus, present p
roblems

the solution of which cannot now be forecast It is to be hoped that in

time the distinction will be drawn between those capital funds which ma
y

still be declared as dividends reflecting growth and earning power an
d

those which may not.
The fundamental principle stated early in this report appears to be

the only safe guide; the total stock outstanding at the end of a dividen
d

period should be at least as valuable per share as that outstanding at th
e

beginning. If the earnings are large enough to bring this about, the only

important point in carrying the earnings to capital is to make clear that

these earnings have already been used for dividend purposes. This applica-

tion of earnings, however, should not be stated in a way to mislead th
e

common stockholders is less than it really is.

Facts Should be Stated Fully, Clearly and Truthfully.

In conclusion, the Committee strongly urges that Investment Bankers use

their utmost endeavors to have the facts fully, clearly and truthfully state
d

in all corporate reports relating to stock dividends. We can already see

that this new development has great possibilities for good—and likewise

for harm. The problems are new. We have little experience to guide us.

We are far more apt to proceed soundly if we know the facts and draw

conclusions from knowledge, than if we proceed blindly on false assumptions

or misrepresentations.
Respectfully submitted,

INDUSTRIAL SECURITIES COMMITTEE,

Waddill Catchings, Chairman.

Report of Investment Companies Committee—Opposed

to State or Federal Restrictive Legislation.

The report of the Investment Companies Committee of

the Investment Bankers' Ass ...relation, presented at the

annual meeting by the Chairman, Charles D. Dickey, of

Brown Brothers & Co., Philadelphia, thus summarized its

conclusions:
Generally speaking, our conclusions are:

First, that the majority of the larger, well managed true investment

companies are to-day soundly set up and in the hands of capable conserva
-

tive managements who fully recognize their responsibilities. These com-

panies have made great progress during the last year and are in a position

to withstand 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 managements,

should not be confused with the pure well-diversified investment company.

Third, that we see nothing constructive to be gained in the present situa-

tion by regulatory action aimed at this particular field, believing, as we

do, that such evils BB 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.

The report stated that "many inaccurate statements have

been broadcast by self-styled experts in this comparatively

new field; for example, a prominent Congressman in Wash-

ington was recently quoted in the press as having said that

probably half of the investments of our investment com-

panies are in foreign securities and on this basis demanded

Federal regulation of these companies. A careful study of

the lists of those companies that have published their hold-

ings would lead your Committee to believe that nothing

like such a proportion exists. . . . It is to be hoped that

such inaccuracies and the urge to act will not influence

either State or Federal authorities to hasten the enactment

of restrictive legislation." We give the report herewith:

The past few months have marked a period not only of great activity in

the investment company fields but of several important new developments.

It is impossible to say what the totals of the funds available to investment

companies now amount to, but it is probably safe to hazard a guess that

It is between $2,000,000,000 and $3,000,000,000. When one stops to con-

sider that probably 75% of this vast amount of money has been raised

within the past two and a half years, it is fairly convincing proof that

investment companies are a tremendously important factor in our present

financial situation. Such figures as are available show that in the first

eight months of this year over 21,600,000,000 worth of investment company

securities have been publicly offered and the fact that this amounts to

more than 20% of all new securities offered during this period is ample

evidence of the importance of the movement to the members of the Invest-

ment Bankers' Association. Your Committee is cognizant of the fact that

there is included in this total the securities of many companies which are

not pure investment companies (or investment trusts, in the sense in which

this term has come to be known in Great Britain). .In some cases, they are

holding companies, designed for a specific purpose; in other cases, they

are trading companies or finance companies.
A year ago, your Committee pointed out that the term "Investment

Trust" is really a misnomer. The uses to which this nomenclature has been

put during the past twelve months convinces the Committee of the general

misunderstanding which still exists regarding its use. It seems highly

desirable that this situation should be corrected and that the members of

the Investment Bankers' Association should be urged to do all that they

can to classify this heterogeneous group, bearing in mind that the term

"Investment Company," or "Investment Trust," if they prefer it, should

be applied only to those companies which are operated primarily for the

benefit of the investor and with the purpose of giving him safety through

intelligent diversification of their holdings. It should distinctly not be

applied to companies formed with the idea of acquiring, control of other

companies, nor should it be applied to companies formed primarily for the

purpose of taking advantage of possibilities for quick trading profits in

the stock market. On the other hand, a pure investment company with a

well-diversified list will in all probability switch its investments from

time to time, thereby taking a certain amount of what might be termed

trading profits. These are a matter of investment policy on which your

Committee feels the investor is entitled to be informed.

Your Committee has been in existence for approximately three 
years,

during which time it has made several reports. In each of these reports

the importance of management has been stressed, and in the present

situation, with new companies springing up almost daily, it seem
s proper

to repeat with renewed emphasis that to-day more than ev
er management

much be carefully scrutinized from the point of view of both chara
cter and

ability. There has been little evidence of the invasion of this field by

dishonest :ndividuals, but there have been an increasing n
umber of com-

panies appearing in the last few months, sponsored by individuals 
and firms

which, although perfectly reputable, appear to lack the experience and

qualifications commensurate with the responsibilities they have 
assumed.

The mere fact that unusual opportunities for profit have existed
 in recent

years should not becloud the fact that the time will come when real

ability as well as character will be required of investment company

managements.
It has been said that probably no type of American 

corporation has ever

before gained success on such a scale in so short a ti
me. Its rapid growth

has given rise to fears that it will experience grief similar 
to that to

which the English investment companies were subject 
in 1891 after the

mushroom growth of the three preceding years. Let us stop to consider

for a moment the difference between the conditions w
hich existed in Great

Britain from 1888 to 1890 and the situation we have 
here in this country

to-day. In the first place, this period in England was
 marked by extremely

low money rates, as a result of which most of the ne
wly-formed investment

companies were capitalized with a considerable amount of 
debentures and,

junior to these debentures, a fair amount of 
preferred stocks which were

readily sold to the public with a yield somewhat highe
r than that obtainable

on other more seasoned investments. Having obtained their funds in this

way, the managements felt the urge to immediately invest it in 
such a way

as to amply cover their interest and dividend 
requirements. The only

way this could be done was by making heavy investments in 
South America

and other foreign securities which, while available at a 
comparatively

high yield, immediately became a frozen investment, as they enjoyed

little or no marketability in any quantity. On account of the exceedingly

low rates prevailing at home, cash or call loans were a lux
ury which

no newly-formed investment company could afford. The movement con-

tinued along these lines for approximately three years, until the 
Baring

failure in 1891. This brought about a scramble on the part of investment

companies and others to unload their frozen investments, with the 
result

that values in their portfolios disappeared so fast that a large percentag
e

of them were farad to liquidate.
It is apparent that the situation as it exists in this country to-day is in

many respects the reverse. Interest rates are high, the investing public

is not interested in purchasing bonds or preferred stocks, and managements

of investment companies, having obtained their funds, can keep a larg
e

part of them in most liquid form, such as call loans or short-term invest-

ments, and still easily cover any fixed requirements such as debenture

interest or preferred dividends. As far as your Committee can ascertain

this is actually being done. It is probably a safe guess to say that on the

average approximately 15% of the available funds of all investment com-

panies is to-day being loaned on call or invested in some equally liquid

form. This, in our opinion, precludes the likelihood that any severe or

prolonged break in the market will bring about actual bankruptcy amon
g

investment companies.
If there is an outstanding weakness in the investment company situation

to-day, and it is only fair to assume that a movement that has grown

so rapidly is bound to indulge in certain excesses, it would seem to be

the over-enthusiasm on the part of the investing public for this type o
f

security. This has resulted in the pushing up of prices of certain invest-

ment companies to a figure so far in excess of their book value that they

are extremely hard to justify. In most cases, this has been done against

the wishes of the managements, who recognize not only the danger of such

an inflation of value, but the burden of justifying it which this throws

on their shoulders. There have unquestionably been many instances in

recent months where investors have purchased the equities of investment

companies at prices which they knew to be several times their book value

and where, further, they could easily have ascertained that the book valu
e

was based on holdings which, in turn, had risen in price to a point difficult

of justification. If this continues, there will unquestionably be numerous

instances where these purchasers will suffer severe losses as a result of

which investment companies as a class will be hurt It is even possible

that if such losses become widespread there will be renewed agitation for

regulation by State and Federal authorities. It is the judgment of your

Committee that where such inflation of prices exists it is the natural

by-product of a speculative period and as long as the facts are honestly

disclosed to the investor it is difficult, if not impossible, for State or

Federal authorities to regulate the price which he may choose to pay La

any security.
In its report of a year ago, your Committee dealt at length with the

possibility of regulation of investment companies by giving to the proper

State authorities, first, power to insist on adequate information being given

at the time the securities were offered; and, second, broad powers of

investigating the operation of these companies after they had once been

formed. These suggestions were made to protect the investor against the

danger of dishonest promoters and managements. To date, no evidence of

the offering of fraudulent securities of investment companies by dishonest

managements has come to your Committee's attention. In the great majority

of cases the information given has been ample to enable the investor to

form an intelligent opinion. Assuming, then, that State authorities are

responsible only for seeing that investors get what is represented to them

and not for regulating the price which these investors may see fit to pay,

It is the Committee's opinion that there exists to-day no urgent need for

legislative regulation.
Much has been said in the newspapers of the tremendous importance of

the investment company movement in our markets. The phrase "invest-
ment trust buying" has come to have the same mysterious, but utterly
unreliable, connotation as the well-worn term "banking support." when

one considers that the total of all investment company funds available is
probably less than 2% of the value of the shares listed on the New York
Stock Exchange alone, it is highly probable that these stories are grossly
exaggerated. Many inaccurate statements have been broadcast by self-
styled experts in this comparatively new field; for example, a prominent
Congressman in Washington was recently quoted in the press as having
said that probably 'half of the investments of our investment companies are

pcoumblpisahnedies.theiAr hcaolredifougel swtuoduyld olefadthyeoulristscommof itthteeosetucobemlpieavneieths
in foreign securities and on this basis demanded Federal regulation of these

that : hothaingve
like such a proportion. exists. A great many investment companies have
foreign securities to-day. It is to be hoped that such ina racies 

no

the urge to act will not influence either State or Federal authorities to
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hasten the enactment of restrictive legislation. We have seen manyexamples of the evils of over-regulation by the Government in other Midi
and it is difficult to see how the one important factor in this field, namely
management, can be obtained by regulation.
The granting of listing facilities by the New York Stock Exchange to•the securities of certain investment companies marks an extremely importantdevelopment in this field. Your Committee has carefully studied thetentative special requirements drawn up by the Stock-Listing Committee

and is impressed with the sound manner in which that body has approachedthe problem. Time will not permit of a discussion of the details of these
requirements here, but they are strongly commended to the attention of any
members who are interested in investment companies. Already a consid-
erable number of the larger and more important companies have qualifiedtheir shares for listing and it is understood that many of the others have
already applied or are about to do so. This is encouraging from many
points of view, primarily because such privileges are granted only after
the Stock Exchange authorities have satisfied themselves as to the soundnessof each enterprise and as to its management. Full information is required
and it is believed that in this way a high standard is being set by leading
companies which others will soon follow. The requirements of the Stock
Exchange regarding publicity of holdings and of earnings are of particular
interest and your Committee is impressed with the care and intelligence
with which they have been prepared. While still admitting that there
may be cases where good reasons exist for not publishing complete lists of
their holdings, it is the firm belief of your Committee that in the
majority of cases the Stock Exchange requirements are not only reasonable,
but, if met, go a long way towards correcting such evils as may now
exist. For example, the inflation of prices which we have referred to above
has occurred chiefly in the shares of those companies which have given
little or no information, which further proves the statement made in the
report of the Committee a year ago to the effect that the less information
the management gives out the more responsibility it assumes.

Generally speaking, our conclusions are: First, that the majority of
the larger, well-managed true investment companies are to-day 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 withstand the turn in the
market which is bound to come sooner or later; second, that holding com-
panies, finance companies, trading companies, etc., while each may be
perfectly good in the hands of proper managements, should not be confused
with the pure well-diversified investment 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 informa-
tion 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

Respectfully submitted,

INVESTMENT COMPANIES COMMITTEE,
By Charles D. Dickey, Chairman.

Following the presentation of the report, the following
comment was made:
Mr. Catchings: May I make this little observation to Mr. Dickey, on

this thought, and that is that I think there is a fourth kind of investment
company, or investment trust, which is not covered in the three kinds you
mentioned? I just suggest that for your thought That is a company
which does not widely diversify its investment, according to the plan of the
old English company, but which, on the other hand, does not strive to con-
trol companies or to speculate in the stock market, but which just takes
advantage of the fact that there is a huge aggregation of capital which
may be used in large amounts and get the benefits of large purchasing
power. So that it does not seek for broad diversification, but does seek
for some diversification, but in large amounts.

It struck me, as you classified the investment trusts, that you had not
given sufficient consideration to that particular field of trust.
Mr. Dickey: Mr. Catchings, I quite recognize the justice of your

remarks. I think you are correct in stating that the implication, when I
spoke of a highly-diversified investment company, was that it meant a
very broad diversified company. The Committee quite recognized that
and, in previous reports, have pointed out that diversification cannot be a
substitute for analysis; that one management may see fit to put In ten or
fifteen different holdings, whereas another one may have 150. It depends
OD the size of the fund, and the diversification is a means of obtaining
safety, but it is not intended to be implied that it is a substitute for
analysis in any way at all. That is the strong opinion of the Committee.

The report was regularly adopted.

Report of Public Service Securities Committee—Pru-
dent Buying of Utility Securities Urged—Senator
Couzens' Bill for Jurisdiction Over Inter-State
Transmission of Power Opposed.

The rising stock market was referred to in the report of
the Public Service Securities Committee is "In some measure
but a just recognition of mounting values and opportuni-
ties"; "In some measure," said the report, "It is due to the
the Public Service Securities Committee as "In some measure
to the influence of investment trust buying, and in too
large a measure to the speculative rush of the public, of
the small wage earner, to make quick and apparently easy
profits." "Your Committee," says the report, "believes that
this Association can do no greater service in the present
juncture than to caution against speculative and unin-
formed buying and to counsel. the prudent buying of utility
securities." The spectacular rise of the investment trust
was also noted in the report, which stated that "with almost
two billion dollars poured into the cacpital of investment
trusts this year alone, and with probably over three and a

half billion dollars now at their disposal, their influence
on the market has become very important." "The problem
is," said the report, "as to what the effect of this new
market influence on utility as well as other securities will
be should a real stock market liquidation set. in." The
report alluded to the introduction by Senator Couzens of a
bill "to provide for the regulation of the transmission of
intelligence by wire and wireless," and added, "his final
proposal is that the Commission he would have Congress
set up shall also have jurisdiction over the inter-State trans-
mission of power and that it shall in effect take over the
jurisdiction of the present Water Power Commission." "At
present," says the report, "It is only for this Committee
to observe that it hopes sound counsel will in the end pre-
vail, and that no unnecessary Federal authority will be
set up, believing as it does that leaving to the States that
which the States can effectively do is a sound National
policy." As Chairman of the Public Service Securities Com-
mittee, Francis E. Frothingham, of Coffin & Burr, Inc.,
Boston, submitted the report as follows:
The year 1929 has seen record high prices in many public utility stocks,

and as Summer advanced a lessening interest in bonds
' 

until the mention
of the name seemed only to recall a security that had become extinct.The year has been marked also by important grouping and regrouping of
public utility properties under the most powerful financial influences.Many stocks have also been split: These steps could only be interpreted
as expressions of confidence in the future of the utility business—and
wealthy country hastened to buy into this future. During the first nine
months of this year there was an approximate total of $4,936,000,000 of
financing in this country, exclusive of domestic and Canadian municipal
and all real estate issues. In a classification of 36 general headings, but
eight show figures above $100,000,000—the three highest being just over
$1,900,000,000 for financial—investment trusts, etc.; just Over $918,000,000
for public utilities, and $272,000,000 for oil. This shows the continued
dominance of public utility financing as a class and the continued activity
and growth of our utilities. •

Curves made from data taken from the Standard Statistics indices eflow
very graphically what has been happening over a period of years. Group.
ings of utility stocks are taken as the basis and the year 1926 as 100.
The average price curve of the telephone, power and light, transportation
and holding companies listed begins in 1918 at 20% under the 1926 bogie,
shows a slight recession to 1921 and then sweeps upward to 220% above
by the middle of 1929, the curve ending in a skyward direction. The
holding company curve remains some 80% below from 1918 to 1921, and
then sweeps upward to 380% above; telephones reach almost 180% above;
power and light companies almost 280% above; while transportation com-
panies begin at 160% above and end, after a series of sharp fluctuations,
largely below the 1926 bogie, at almost 10% below. During this interval
an average of utility bonds, to the same scale, began at 7% below In 1918,
fell to 20% below In 1920, rose to 3% above by the end of 1927, and by
the middle of 1929 fell •to 2% below. Until the stock market received
its first severe jolt, early this month, every one was more or less serenely
basking in the warm sunlight of anticipated easy profits on these pre-
cariously steep slopes.

This rising stock market has been in some measure but a just recognition
of mounting values and opportunities, in some measure it is due to the
decrease in buying power of the dollar, in some measure to the influence
of investment trust buying, and in too large a measure to the speculative
rush of the public, of the small wage earner, to make quick and apparently
easy profits. It is certainly open to question if in too many instances
futures are not being overpaid for. The principles of sound investment
cannot permanently be set aside. That they have been temporarily so
set aside has but made exceptional opportunities for prudent investors to
buy the senior securities of established properties—and nowhere is the
opportunity more attractive for the practice of these sound principles thanIn the public utility field. Your Committee believes that this Association
can do no greater service in the present juncture than to caution against
speculative and uninformed buying and to counsel the prudent buying ofutility securities.
The spectacular rise of the investment trust in this country will receivedue consideration from another committee, but mention of the influence of-the investment trust on utility securities is too important for this Committeeto ignore. With almost $2,000,000,000 poured into the capital of invest-ment trusts this year alone, and with probably over $3,500,000,000 now attheir disposal, their influence on the market has become very important.

Investment has been chiefly in stocks, in the ratio perhaps of twelve ormore to one against bonds, and the stocks of the big holding companygroupings have been particularly attractive. This buying has acted as abellwether to the crowd. The problem is as to what the effect of thisnew market influence on utility as well as other securities will be shoulda real stock market liquidation set in.
In the field of legislation, there is not a great deal to require specialmention, and nothing, we believe, that requires any special action orposition on the part of the Association. A few matters are, however, ofrather unusual interest in their possible long-time effects on utilitysecurities.
Senator Couzens has introduced a bill to provide for the regulation ofthe transmissfon of intelligence by wire or wireless, and hearings on itwill be had before the Committee on Inter-State Commerce. His finalproposal is that the Commission he would have Congress set up shall also.have jurisdiction over the inter-State transmission of power and that Itshall in effect take over the jurisdiction of the present Federal Water Power-Commission. All this at once raises all the questions of double jurisdic-tion, Federal and State, in many matters that are involved and possibly a.very direct restraint on the independence of State regulatory bodies. Adefinite conflict will thus arise between these two jurisdictions, and onlyfull discussion at the hearings will disclose the reasonable course topursue. No one can object to adequate regulation; this must be assured;but by this bill many questions of purely local concern and amenable.best to local treatment are in danger of being drawn Into an inflexible

service, it is yet and will long remain essentially
National category. Far-flung, for instance, as 

local
scarien plityirperrobalnedmslianghat,

treatment. It is in these respects, for instance, in no way analogous tothe railway problem, 85% of whose business is inter-State. This points
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the Committee will touch upon later. At present, it is only for this

Committee to observe that it hopes sound counsel will in the end prevail

and that no unnecessary Federal authority will be set up, believing as it

does that leaving to the States that which the States can effectively do

Is a sound National policy.
The State of Maine has just defeated by three to one, in a referendum

vote, a bill to permit the export of "surplus power" from its water powers

under certain elaborate restrictions. This bill was the culminating effort

of years by the power companies to modify the so-called Fernald Law,

which prohibited any export of current generated by Maine water powers.

The existence of the Fernald Law has, your Committee believes, both stood

In the way of the best interests of the State of Maine, and has retarded

the growth of its power and light companies. Your Committee feels that

both as a matter of economic merit, as well as of law, kilowatt-hours

should nowhere in the country experience the slightest barrier to their free

flow at any State line. Nevertheless, it feels that the referendum veto

of this bill will in the long run prove of advantage to the power business

as a whole, whereas its enactment, even though seemingly justified by

local considerations, would have set up precedents for other States to

follow that would seriously impede progress toward the nationally right

solution—namely, the free flow of electricity in inter-State commerce.

Power and light securities as a class would, in the judgment of your

Committee, have been adversely affected by the passage of this surplus

export proposal.
In its May report to the Board of Governors, your Committee referred to

pending utility legislation in Massachusetts, carefully outlining the issues

Involved. Since then, the Massachusetts Legislature has enacted a bill
authorizing municipalities to go into the electric or gas field for lighting

purposes and to purchase any part or all of existing local plant. Hereto-

fore, a municipality was obliged to buy out the existing plant before

entering the business. Now, however, if the local owners elect not to
sell that portion of their property desired by the municipality, at the
price set thereon by the Utility Commission, the municipality is free to

compete. This, your Committee feels, is both economically unsound and a

step in the wrong direction, as undermining a principle in public utility

regulation on which security values have become established.

In New York State there is under way an inquiry by a legislative com-

mittee into the operation of the public utility regulation machinery of the

State. This may have far-reaching effects and may lead to similar action

In other States. In its interim report, this Committee remarked that a non-

political investigation would probably be helpful rather than otherwise,

and it may have real constructive value in creating confidence in State

regulation by disclosing to an ill-informed public the protections its State

Commission is accomplishing for It.
Your Committee has before now expressed itself as against the regulation

of holding companies. Mr. Matthew S. Sloan, President of the New York
Edison and associated companies, and present President of the N. E. L. A.,
and a man who has the confidence of the public, has this to say on the
subject:
-Critics of State regulation are particularly outspoken in asserting that the public

Is unprotected, since public utility holding companies have not been brought within
the scope of regulation. They clamor for regulation of holding companies. Some
of the State Commissions also have formally advocated to include regulation of
holding companies. Item, It seems to me, we get in very difficult and debatable
ground.
"The securities of this holding company (one owning securities of operating

utilities and supplying managerial; engineering, legal, and other advice and services)
will be scrutinized and approved by the blue sky laws. Its subsidiary companies
will be subject to regulation which obtains in the various States In which they operate.
Can more or better supervision be provided?"
A special duty devolves on this Committee to report any recommendation

it may have in connection with offering circulars issued by I. B. A.
members. There is no more important point of contsct between the
Investment banker and the public than in the manner of offering securities
and in the language and arrangement of circulars. So popular also have
the standactl utilities become that there has grown up a tendency to include
other businesses without adequately indicating their relative position and
importance. While there are a few circular statements that would seem
to call for special comment, your Committee has concluded on the whole
merely to reiterate what it Said in its interim report last May and again to
"urge that offering circulars conform increasingly to the highest standards
of a frank exposition of the security offered, not only in the correctness
and fullness of facts and informaticn given, but even snore important, in
the implications to he drawn from their relative prominence."

In this annual report, it is perhaps expected, and it is appropriate

that this Committee should make such statements as seem pertinent in
connection with each of the classifications of utility service that come
within the purview of the Committee.

Electric Power and Light.

Such is the inherent nature of the electric light and power business that
its growth continues, and will for years to come continue, unabated as to
the mere production and sale of kilowatt-hours. But it has a special
impetus this past year as the result of far-flung mergers and consolidations,
backed. by the very largest financial resources, that make the mergers of
earlier years, important as they then were, seem petty forward steps.
The groupings that are now taking place on an ever-expanding scalo were
foreseen long ago by a few forward-looking men, so that to them present
developments are hut their Jules Verne visions coming true. These develop-
ments have stimulated the public mind to buy the stocks of these groupings
with the result of heavy speculation, and the political mind to a terror of
the octopus of financial power devouring an innocent public. Neither
attitude of mind is justified, and the sooner calmness is restored the
better will it be for all concerned. Let the Investment Bankers' Associa-
tion do all in ita power to encourage sane and balanced judgments of this
fundamental industry.

Small things are done in a small way; but large things can only be
done in a large way, and by the invocation of the ablest brains and the
most abundant resources. Are these large things in the light and power
industry worth doing? Should they be done? The only possible answer
I s that they are not only worth doing but must be done (and, of course,
that meant by those who can do them) if the amazing flexibilities and
adaptabilities of electricity are to come into their own and become the
possible servant of man's needs that they can be. This is not the place
for a technical discussion of this subject; but your Committee believes
that this statement would express any calm and deliberate judgment of
the facts.

If the public advantage in these increasingly large groupings is accepted,
the question Is, then, wherein are the dangers to be avoided—for evil
lurks in the shaaow of every good. As your Committee sees it, there is
Increased need of a tightening as may seem necessary of public State
regulation at the source, and of an increased resistance on the part of
such regulating authority to the often intangible influences over far-flung
operations by a remote centralized control. On the other hand, there
should be a very taut-Iona Interference In the business by Federal agencies,

and an even greater caution in any attempt to regulate holding companies

lest their conspicuous advantages as correlating and financial mediums

be seriously impaired. As to Federal regulation of inter-State transfer of

kilowatt-hours, analysis discloses the fact that but little more than 10%

of the total kilowatt-hours generated across State lines, and that of 
these

scarcely one-third, or 3%, of the total come within possible Federal 
juris-

diction. As to holding company regulation, its only justification must lie in

its somehow protecting the ultimate consumer of electricity. But here is

where regulation at the source by State authority becomes impor
tant, for

if that regulation of operating properties (and the operating pr
operty is

at the base of the entire financial structure) can be 
assumed as fully

effective, then the permitted distributable earnings are a definite
 amount,

unaffected by any levels or amounts of superstructure securities 
outstanding,

and uninfluenced by their market quotations.

Your Committee would again point out that the whole s
ubject of water-

power development in its relation to the industry as a whole, 
and to the

aggregate power demands of the country, is so unfortunately 
misunderstood

and so erroneously represented, even by those in respo
nsible places, that

the public interest is not thus well served.

The best electric light and power securities, of whatever class, and

particularly those of senior grade, are based upon such f
undamental values

that their investment worth can scarcely be questioned even in these

hectic days.

Manufactured Gas.

Manufactured gas is essentially an urban business. 
Originally chiefly

used as an illutninant, it has given over that field to electricity
, and

is now supplying the heat demands of a steadily-growing 
business. It is

an indispensable agency of modern civilization, both in the home and

in industry. In the past few years, gas has been applied to house 
heating

with marked success, and this business is likely to have a very large

expansion. The household appliances and industrial devices to increase 
its

use are constantly enlarging sales. Gas service is one of the oldest of the

utility services, and it has found a way to adjust itself both to 
competition

and to the changing character of demands. The proportions of the manu-

factured gas business In this country are indicated by the following

aggregate figures: The revenue from gas sales amounted to $518,000,000

In 1928, an increase of 3.5% over 1927. The gross corporate income was

almost three times interest and amortization charges, leaving a 
balance for

1928 available for dividends and surplus of over $14,000,000, an 
increase

of 17.8% over 1927. Fixed capital as reported totals over $2,500,000,000;

capital stock, $1,077,000,000, and long-term debt just under 
$1,000,000,000.

With this growth have come marked improvements in the meth
ods of

production, and the tendency is now in the direction of large, advan-

tageously-located by-product plants, in which the distillation of coal is

carried to the last refinement, with gas as one of the by-products.

Whereas gas was originally distributed under a low holder-pressure, modern

practice is more and more using comparatively high-pressure tra
nsmission

lines and of increasing length, delivering at convenient points to
 the low-

pressure systems of direct service. Thus, formerly isolated services are

being coupled with a single large, highly-efficient and well-located 
producing

plant serving the whole, the local plants being shut down, 
dismantled or

held as stand-bys. This evolution of the business is highly important, giving

to it the opportunity to improve its load factors and to ad
just its investment

to the service rendered not theretofore possible.

But in parts of the country natural gas has been ope
ned up in such

quantities, so easily can it be transmitted long distances, and so excep-

tional are many of its qualities that many artificial gas 
companies have

been forced to adopt its use, and others will have to. This forces on such

companies not only a decrease in both gross and net earnings, 
but also a

period of several years, according to circumstances, for recovery. 
Cost per

thousand cubic feet to the customer is often substantially reduc
ed. The

higher thermal value of natural gas (approximately double that 
of manu-

factured) cuts the demand nearly in half, and on top of that operating

costs are likely to go up, initially at any rate, because the dry natural

gas increases main leakage in systems adjusted to moist
 manufactured gas.

On domestic business alone, recovery, even in growing c
ommunities, might

be expected to take several years, though in practice 
the very marked

availability of natural gas for house heating, especially in the cooler

climates, and for industrial uses may often so increase sales that the

transition period may be much shortened. Western New York and Pennsyl-

vania, Ohio, West Virginia and Northern Kentucky are co
vered with natural

gas lines, so also Texas, Oklahoma, Northern Louisiana and 
Eastern Kansas.

From the Amarillo fields in the Texas Panhandle, Denver 
and Kansas City

are already served, 375 and 450 miles distant res
pectively; New Orleans

has just been connected with the Monroe fields of Northern Louisiana,

250 miles; Memphis also 200 miles; St. Louis is being connected, 425

miles ; and Atlanta, Georgia, also 450 miles. It is also planned to connect

Chicago with the Amarillo fields, some 900 miles dist
ant. If the West

Virginia fields are sufficiently productive, some of our seaboard cities

may have their natural gas. That this gas supply is abundant for years

to come there can be no doubt.

Street Railway.

The street railway industry is laboring to recover its 
former position

of prestige, to which the community benefits it confers
 entitle it. While

some of the large systems are still inherently successful, though their

operations are often clouded by political difficulties, as a whole the

industry is confronted by this fundamental fact—that passenger traffic

is not increasing, despite the increase both of population and of the

riding habit. When the source of income of an industry is not increas-

ing—is in fact too frequently decreasing—it cannot ra
ise needed capital

advantageously, and the market position of its securities suffers accordingly.

Increase in fares and reductions in operating expenses 
have their limits;

and net earnings dependent for their increases on such 
factors spell sooner

or later an unsuccessful business. All this is unfortunate, for the street

railway is an indispensible service, especially in large communities. It

behooves the owner of street railway securities, and the 
would-be investor

in them, to gauge, if posible, the reasons for the existing situatio
n and the

possible remedies for it.
Important difficulties are not for to seek. The first is, of course, the

on-coming of the motor car, overtaking and overwhelming the industry

like an act of God. Overnight almost, its rolling stock and operating

methods became antiquated, and the burden of taxes and expenses of one

sort and another, that the public had been heaping upon it unjustly became

a greater burden than its back could carry.

Unless the public is to take over these operations (which your Committee

believes to be a wrong policy to pursue), and tax the whole community for

such service as it elects to give, it must change its attitude toward the

street railway and recognize it as a public servant conferring definite and
large community benefits, and relieve it of inequitable financial burdens
Why should a street railway pay large paving costs, and snow removal'
coats, for the general public advantage; why should not subway and similar
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costs be borne by the benefitted property, as are other street improvements,
for a subway is nothing but street extension? It is the fair cost of
service that the car rider should pay, under careful public regulation, and
not a five-cent fare specified in some antiquated franchise, under which
a service essential to public welfare cannot survive. And the public must
recognize that monopoly of all the facilities of transportation under public
regulation will confer wider community benefits than can a continuation
of destructive competition.
On the other hand, the industry has grave responsibilities. A new point

of view must be developed, both as to equipment and operating methods.
Evolution in these respects has been astonishingly slow. The whole subject
must be thought of in new terms. First, income must be increased, more
passengers must use street cars. Present equipment is for the most part
an anachronism. Cars must be made attractive, light weight, noiseless,
easy to board and leave. Public taste and convenience must be catered to.
This done, the great advantage of the street car rolling on a fixed track,
over any form of free-moving bus, in transporting multitudes of people
should make itself apparent. To all of this the American Electric Railway
Association is abundantly alive, and at its convention just held in Atlantic
City there was much evidence of progress in equipment—new design of
cars, differential drive, worm gears and numberless devices to make the
street car more attractive to passengers and to the public both in appear-
ance and performance. These efforts, the gradual restrictions on parking
privileges in congested districts, and the co-ordination of the various
transportation services should mean a recovery in the street railway
Industry.
The significance of the abandonment of track has been over-estimated.

Most of this has been normal, some has, of course, been forced by compe-
tition. Interurban roads particularly have suffered, as was to have been
expected when the motor car appeared. Street railways are local urban
enterprises and each must be studied and estimated in the light of the
peculiar problems surrounding it. In some instances the investment possi-
bilities of the securities of individual properties have not been recognized
because of too broad generalizations, though what has already been said
seems too germane to the industry as a whole to be overlooked.
The aggregate figures of investment and income for the industry are

impressive. They show an industry that must survive in the public interest.
The new brains in the industry, looking ahead and discarding the past,
will accomplish much, and may accomplish a revolution in the business if
they be given time and support.

Official figures compiled by the American Electric Railway Association
for 1928 show 15,965,000,000 passengers carried, divided 15,050,000,000
on cars, and 015,000,000 on buses; gross revenues of $1,117,000,000,
gross income of $273,800,000, and a net of $70,800,000, the highest total
net in the history of the industry. The funded debt of the electric railway
Industry was reported as $3,067,119,859 with $262,643,575 of securities
in default, of which about $150,000,000 were in Chicago, where franchise
difficulties and not earnings are responsible. In 1928, 615 miles of track
were abandoned, representing $33,000,000 of stocks and bonds. The
average national fare is now 8 1/3c.

Telephone.

The telephone service of the country is, of course, dominated by the
Bell System, which not only has three instruments to every one of the
"Independents," but also interconnects practically all the telephones of the
country with its long-distance service. A business with a plant asset in
excess of $3,000,000,000, and with some $1,000,000,000 of bonds and
$1,350,000,000 of stock outstanding is a colossal enterprise; and it is for-
tunate that it is in the hands of men of a keen sense of public responsi-
bility and integrity of purpose. That there are some 450,000 stockholders
Is not mere accident. This widespread confidence is due not only to the
nation-wide necessity of the service but to a wisely conceived and care-
fully defined financial policy which has won public confidence—namely,
that extra or special dividends are entrrely inconsistent with furnishing
the best possible service at the least cost to the public and would be
unsound. President Gifford, speaking in Dallas in 1922, said:
"Earnings must be sufficient to assure the best possible telephone service at all

times and to assure the continued financial Integrity of the business. Earnings
that are less than adequate must result in telephone service that Is something less
than the best possible. Earnings In excess of these requirements must either be
spent for the enlargement and improvement of the service furnished, or the rates
charged for the service must be reduced. This is fundamental in the policy of
management."

And he adds that:
"Payments to stockholders of reasonable regular dividends with their right (as

distinguished from 'melons' or extra dividends), as the business requires new money
from time to time, to make further investment on favorable terms are to the interest
both of the telephone users and of the stockholders."

These established and recognized policies have resulted in exceptional
stability o: telephone securities.

Mergers of independent companies have not progressed to the same
extent as some of the other utilities, one important reason being that the
technical aspects of the business do not lend themselves readily to quantity
production. In the electric light business an existing wire need omy be
tapped to serve a new customer, for the existing plant is ready to serve;
whereas each new telephone customer must have a new connection all the
way back to the central office, with its increase of all switching arrange-
ments by one. To attempt to develop a service to be an actual competitor
of the Bell System would be so difficult as well as contrary to economic
unity that it is not likely to be successfully attempted. To operate in
the independent field as a basis for mergers is therefore relatively unat-
tractive, when neither public advantage nor the rewards of effort measure
with other fields of ensleavor.
The Bell System is spending large sums in replacements of buildings,

some two hundred going up this year, many of them very large buildings;
also a large program of cable construction is in progress, eliminating
more and more of open wire, and there is the beginning of changing of
equipment from desk seta to hand sets. This means that, at a time when
business is increasing more rapidly than ever before, the plant is being
replaced snore rapidly. This is particularly interesting in the present
day of radio expansion, for it is a clear indication of the belief of the
far-seeing experts in the telephone field that this new invention is but an
adjunct of existing telephone service and offers no threat of depreciating
present investments.

Water.

The private ownership and operation of water service companies is much
more extensive and important than is ordinarily realized, as this has
commonly come to be thought of as a municipal function. It is an
absolutely essential service in urban and closely built up communities,
not only for drinking and cooking but to maintain cleanliness and to
preserve health. There is no national water works association; many
companies are obliged to make no reports of their operations, and
aggregate data of the magnitude of this business is therefore very difficult

to get. In an approximate way, however, it. may be stated that the
aggregate gross of the privately operated properties in 1928 was just under
$100,000,000 and that the annual increase over several years (allowing
for rate increases) was perhaps 7 or 8%. The aggregate valuation of
these properties was at the end of 1928 roughly $900,000,000. The
aggregate sale of water increases rather more than proportionately with
the population as increased uses are made of it. In some communities
where the supplies are more or less meager or largely drawn on, there
is no incentive to induce increased use of water, but in other communities
where the supplies are or can be made abundant it is not unusual to find
the use of water stimulated by the operating companies. Rates for these
services must of necessity be comparatively low, but the growth of income
is usually gradual and steady.

The report was formally adopted.

President Wilbur of I. B. A. Urges Stimulation of
Interest of Members in Committee Reports—
Discussion Following Report of Public Service
Securities Committee.

A move to awaken more interest by members in the reports
presented at the convention, was made on Oct. 16 by Rollin
A. Wilbur, President of the Investment Bankers Association,
following the reading of the report of Francis E. Frothing-
ham, Chairman of the Public Service Securities Committee,
the discussion which ensued being as follows:
The President: I have just a word to say that I wish those who are now

going out would stay to hear if they possibly can: a thing that I know is
of very great consequence to his Association, and I think we might Just as
well bring it up here as at any other time.
In my opinion, the paper that was Just read was an admirable paper, and

it is typical of the papers that are read at this convention. I was thinking,
as I was sitting here, how many members of our Association are going to
benefit from the prodigious amount of work and time that it has taken to
prepare these papers.
I see that our hall Is not taxed to the limit of its seating capacity: that

there are still plenty of seats left here. I suppose that it will be said by some
that they will read these papers and that they will have the benefit of them.
But how many will read them?
I think it may be of interest to the members to know that in the trip of

the President and the Executive Vice-President over the country, special
attention was paid to getting expressions of opinion from those who were
present at our dinners and different affairs, as to how many in the organiza-
tions were reading the records of the proceedings of this convention, embody-
ing, as it does, these reports. I don't know that we have tabulated the
replies, but I should guess, Mr. Executive Vice-President, that 15% of
those present would be a generous share-20% or thereabouts, perhaps, but
anyway, it is relatively small.
Now, of course, no one can oblige a fellow to work and it does take some

work to digest these things and to understand them and no one can oblige
anyone else to do that work if they do not want to do it. But I still feel
that there ought to be some way to enlist more interest and to enable the
membership to get much more benefit from the fine work of this Association
than they are receiving now.
I would like to have Just a little discussion on that subject and to start

with I would like Mr. O'Donnell, of the Group Chairmen Committee, to
give his views on the matter, with special attention to whether or not any-
thing can be done by the Group Chairmen to stimulate things along this
line.
Mr. Canton O'Donnell (United States National (Jo., Denver): Mr.

Chairman, that presents the possibility for activity by group Chairmen
that we had not considered before. I thoroughly concur in the view
expressed by the Chair that this enormous amount of work that is done by
committees and is done carefully and conscientiously is lost.
In corresponding with Group Chairmen and talking to members of the

Group Executive Committee and to members of the Association generally
I think all of us are convinced that the bulletin comes in and we look at the
picture on the front page and if there ia a picture we look at it and see the
name of the Chateau Frontenac, and after that our interest ceases. That is
true with a great many institutions. I think the same thing can be said of
the Year Book. I know in my own institution, five years ago, we could not
find the year book. Now we have them in proper order.
Mr. Chairman, we cannot appreciate this report in hearing it this morn-

ing. It ought to be read and studied and applied to the gas situation in
each community. I think that is the most interesting development com-
mented on in that report. That is going to be an industry just like the
electric light industry.
I think the next effort, following your suggestion, Mr. Chairman, of the

Group Chairmen, will be to bring home to the membership of the organiza-
tion in some way the data that is available and in the future I think it
might be well to have some resume of different papers and different reports
that have been made from year to year.
I wrote to Mr. Little three months ago. I was asked to talk before a

group of certified public accountants on the relationship of the certified
public accountant to the investment banker. I remembered in a hazy,
offhand sort of way that it was a matter that had been much discussed in
committee meetings and board meetings in the past. It is closely tied up
with this discussion of appraisals that have come up in the Real Estate
Boards.
I had a notion there was a paper on that subject and I thought I could

comply with the request to speak to these men by reading the paper, with-
out giving proper credit, of course (laughter). I wrote to Mr. Little and he
said there wasn't any. I think he is correct.
I think there should be some way, without going through each volume,

to be able to turn to an index of committee reports and papers that have
been read before this convention over a period of years, making them
available as textbooks.

Opportunity should be taken by me on this occasion to call your attention
to the fact that through your Group Chairman you can reach the Board of
Governors and all of the executive officers of the Association and we want
you all to get the sort of thing that you want. If it is an index, or something
else, go to your Group Chairman and let him go to the Group Chairman of
the clearing house and start moving.
The President: I want to add to what Mr. O'Donnell has said that I

have been much impressed with the possibilities in the newly-formed
Group Chairmen's Committee, and to take one matter, which may Illustrate
in a way the policy of giving a presidential luncheon as was done yesterday.
That was considered very carefully and we were at a loss to know whether
or not the members would respond.
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And so one means of trying to make that a success was to ask the Group

Chairmen to communicate with their various members and ask that they

attend and see that the members all attend.

Now. I imagine that was given by telephone, maybe by letter, and other

menu, and I think the results are very satisfactory and very fine.

I think the trouble with the national organization is that it must prin-

cipally make its contact through correspondence and it is a long way off.
'

It does not have the immediate local contact you have through the group

chairmen and I do believe this one problem that we are considering now 
can

be helped a very great deal through increased activities of the group chai
rmen.

However, the Chair would appreciate suggestions from any one here as

to how we can do this thing which ought to be done, namely, to stimulate

Interest in the reports of these committees which involve a prodigious

amount of time and labor and which are well worth any man's reading who

Is in the business of investment banking.
Has anyone any suggestions?
Mr. John P. Baer: Mr. President, this same report of Mr. Frothingham's

that you have spoken of is similar to the experience of the Chairman of the

Public Service Committee in the past. It seems that we are afraid to get

on our feet in this open convention and we do not take a serious part in

the discussion.
I was wondering, and it is only a wonderment, but you take a subject

like Mr. Frothingham's Public Service Committee report, there is so much

In that report to be studied, and so much can come out of it if we put a

real study on it. and I am wondering if at the same time during not this

convention but succeeding conventions it would be possible to have a

meeting which will be open for discussion of the public utility or the railway

or taxation, whatever it might be, and at the same time without interfering

with our regular sessions. In other words, I believe there is a great group

of men who are particularly interested in utility or railway or whatever it

may be, who would be glad to get down to a real discussion on that subject.

My thought is that we should give a little more purpose to the real thing

we are here for. And I believe a meeting,—and I have picked on Public

Service Securities Committee because that is the report that has just come

up,—if a meeting could beheld, say, some afternoon or some evening which

would be necessarily a discussion on public utility matters, or rai
lroad

matters, or whatever it may be. that meeting could be presided over by

the Chairman of the Committee, I believe that you could have 
those

interested in the subject there and a very wonderful discussion would 
result

and great good would come out of it.

The President: A very constructive suggestion, Mr. Baer, and
 it shows

the worth of having some talk from the floor instead of it all c
oming from

the Chair.
Are there any other suggestions?

Mr. Ferries: Mr. Chairman, along the same line that Mr. Baer has

discussed, I would like to suggest a little more elaboration of that idea.

You are confronted with the problem that has been with us for many,

many years as to not only how to make these reports receive more attention.

but how to organize the business of the convention meetings. It see= to

me the arrangement of our program has not kept pace with the size of our

organization and the large number of men who now attend the convention.

If you consider the way other business conventions of a large size are run,

you will readily notice this. For instance, I have in mind the American

Medical Association, the American Bar Association. Of course, they are

still much larger than ours. I think they divide their programs up very

definitely into sections, and that has been going on to my knowledge for

10 or 15 years. For instance, the doctors will have a program with a special

section on surgery, and so forth. I know the lawyers will do that. They

will have a section devoted to criminal jurisprudence, and one to com-

mercial collections, and so forth, and then the men who are specifically

interested in those matters will come to those meetings. We in our business

are very largely becoming specialized also. Men won't come here perhaps to

listen to a talk on real estate securities because they never handle them,

but if it was a paper or a discussion on a subject which they are specializing

in, then as Mr. Baer suggested, I think they would be glad to come here

and take part in the discussion. It might be possible for those men to

Indicate an interest in certain matters and to receive certain advance copies

or outlines of what the Chairman's report is going to cover, so they will

have a chance to think about it and possibly appoint some men to discuss it.

I happened to be in Louisville a couple of years ago when the convention

of the Real Estate Exchanges of the country was going on. I was in the

unfortunate position of one of those persons who tried to squeeze into a

hotel where the convention was being conducted. I noticed that they were

beginning their section meetings at breakfast, and it made quite an Im-

pression on me. They really were going to work in these smaller sections at

breakfast. They would have, for instance, a section on appraisals which

would comprise those men that were interested in appraisals of real estate,

and they would have a contest on appraisals during the week, and in

certain cities a specific piece of property was selected with the problem as to

which city appraised it most properly, and the cities would engage in this

competition for appraisals. Finally the judges would announce a prize

at the end of the convention.
I believe in various ways like that which have occurred to me as I stood

up, such things as dividing up our work into the several subjects of interest,

that there would be a more personal interest amongst the members aroused.

The President: Are there any other remarks?

Mr. Bernard H. Fuestman (Frank, Rosenburg & Co., Baltimore): I

listened to Mr. Ferries and Mr. Baer with great interest, and it occurred to

mo that one of the difficulties is that in the general convention sessions

it is necessary, evidently, to censor the things that are stated. It has

always seemed to me that the men who develop these things possibly do

not realize how little the men in the groups know what is being done.

I feel that the men of each group who might attend special meetings

might possibly in some way present to their groups a digest of the things

that are discussed which interest that particular group, and through that

would come suggestions as to the things they would want to hear discussed.

If those matters were programmed then they would be interested and would

come to the larger meetings to hear what was being said. They would be

attracted to the meetings because they would know that there would be

some conclusions which would be of definite interest to them. As it stands

to-day, not knowing the particular developments that are attracting the
various committees' attention, the men of the general group do not have

their interest stimulated ahead of time so as to make a proper hook-up

between the business and the sociability of the convention.

The President: There are many problems. I want it distinctly under-

stood, in the remarks about censorship, that they are purely and wholly

a question of nation-wide publicity on important controversial matters

and that there is no such thing in these discussions on the floor.

I think this discussion is helpful and I am very glad for these remarks,

for the purposes of the record, which may be of help to the succeeding

administration.

Is there any further discussion?

Mr. Frank C. Paine (Old National Bank & Union Trust Co., Spokane):

I think it is all very Interesting and I was interested, particularly, in the

thoughts expressed by Mr. Ferrlss.

The reports I have heard this morning were very interesting
. I was

pleased and surprised at my very great interest in the Educati
onal Com-

mittee's report, regarding the investment of banking fu
nds. That had

particular appeal to me. I think that we all, getting up here mo
rning after

morning, find ourselves surprised. I think we find ourse
lves interested in

things that we did not expect to be interested in.

I rather thought that instead of dividing the pro
grams and giving us

opportunities to avoid those sessions where we thi
nk there will be some-

thing disinteresting to us, that we would rather 
proceed to have every

program so arranged that everybody will be there
. Possibly, we might

adopt a policy of putting something in every 
program, that might not be

announced, but put something in by some particula
r speaker, that will be

a drawing card, in every session, and not encourage 
any of our members to

avoid a stated session because he thinks that 
those particular subjects are

not interesting to him in his particular activities.

Concerning the bulletins, I quite concur in the 
thoughts expressed by

Mr. O'Donnell. However, I think these bulle
tins we get are very great in

value to us and I am wondering if it will not be 
worthwhile to have perhaps

the proceedings and some of the papers of this 
national association reviewed

at the several group meetings, just on that on
e account, that they are not

read by the various members. I recall one of the bull
etins which our Execu-

tive Secretary put out a few yars ago, which I found 
particularly interesting.

I cannot recall the exact name, but it was the bookle
t on ideal investments.

Now, that undoubtedly was not read by every officer
 and every employee of

the bond houses. I think that every line of it is 
educational. I think that

bulletin should have discussion at the group meeting
s. I think these papers

that we are reading here are quite proper to be 
reviewed in the several

group meetings, so far as time will premit.

Mr. Bernard W. Ford (Bond, Goodwin & Tucker, Inc., 
San Francisco):

Did I understand you to say, Mr. Frothingham, that natur
al gas companies

that have been artificial gas companies had suffered a lo
ss in the change

over? Is that a proper question to ask?

Mr. Frothingham: Yes. The use of natural gas by the 
manufacturing

gas companies for on the manufacturing gas companies, to 
a greater or

lesser extent, a decrease in growth and a transition period 
of recovery

until new business can begotten. That transition period Is 
sometimes cmite

long, particularly in the Northern climates. In the Northern climates,

where there is a great deal more of housekeeping, that comes in 
to offset,

to a very large extent, the decrease that would otherwise fall on 
the com-

panies, and the records show that the transition period is quite 
long In

Southern climates and less long in the Northern climates, but 
there is

almost always one to a certain extent.

Mr. Ford: lam very familiar with the change over, Mr. Frothingham. I

will tell you that. I do not think that it always necessarily fol
lows that a

loss is sustained. I know that there is a great leakage in the pipes on 
account

of the dryness of the natural gas. But I think there are exceptions. I do

not think it is universally a loss. There are exceptions.

Report of Real Estate Securities Committ
ee—Figures

of Building Activity in 1928 Highest on 
Record—

Falling Off This Year.

In the report of the Real Estate Securities Committee of

the Investment Bankers Association it is brought out
 that

the figures of building activity for 1928, in point of
 con-

tracts awarded and materials consumed, were the highes
t

on record in spite of the falling off in commercial cons
truc-

tion. The report states that the figure "of $3,683,983,00
0

for the first seven months of 1929 is less by $344,317,000

than the figure for the same period of 1928, and is the lowes
t

since 1926." Sidney R. Small of Harris, Small & Co.,

Detroit, Chairman of the Real Estate Securities Committee,

was called away from the convention owing to illness i
n his

family and Henry T. Ferriss of St. Louis, a member of 
the

committee, presented the report, summarizing portio
ns of

it as follows:
The Chairman, Mr. Small, starts out with quit

e an impressive amount of

statistics, showing the amount of building as r
eported by the Dodge Corp.

over the last five years—that is, for the first
 seven months of each year.

The net result is that for the current year 1929 
the figures show a substantial

reduction below those of 1928, but about the 
same as for 1927 and 1926.

In the same way, statistics are given for real es
tate financing. There again

the total volume for 1929 has been substantially 
less than for 1928 but about

the same as 1927, but with this difference: 
Following the general trend

and character of financing, there has been a 
substantial amount of stock

financing of real estate devel pment. In 1927 the total amount of real

estate stocks offered was only 28 million, in 1928 i
t was 55 million and in

this year 110 million in stocks. That shows that even the real estate fiel
d

has not been able to resist the inroad of stock 
financing.

The report refers to the activities of the commit
tee, the Chairman, rather,

in examining the circulars which have been sent in, 
in order to see whether

or not they comply with specifications, and the 
Chairman reports that Is

general they have shown a real endeavor to 
follow the previous recom-

mendations of the Association in regard to better 
practice.

Then follows quite a lengthy and, as far as I 
know, for the first time.

a discussion, in great detail, of lumber company
 securities, which has been

included in the jurisdiction of the Real Estate 
Securities Committee.

Considerable details are given as to the basis on 
which timber financing

should be considered, current valuations of dif
ferent kinds of timber and the

amount of sinking fund which should be requ
ired as timber is cut.

The next subject is that of appraisals of real 
estate projects, and this. I

think, is the main point in which Mr. Small 
concentrated the attention of

his committee during this year. First, a quotation appears from the

report of the preceding year to the effect that the 
committee was suggesting

that the new committee prepare and submit to our 
own Association a specific

schedule of items to serve as the basis of an
 appraisal which the Z.B.A.

will recognize as sound.

The report follows:
The report of last year's Real Estate 

Securities Committee stated in

reviewing general building activity
 over the preceding three years that the

first six months of 1928 showed figures 
in contracts actually awarded than

did the same period for 1927, and that there 
might be good reason for the

belief that the last six months might bring t
he total figures for the year

above those of the record year just preced
ing. Final figures for 1928

reported since by the F. W. Dodge Corp. show contracts awarded for all

types of construction in 37 States to be $6,636,200,000. or $552,200.000

over 1927. The figures for the year 1928 in point of contracts awarded

and materials consumed were the highest on record in spite of the falling
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off in commercial construction. There was but a slight increase in con-struction costs during the year, and therefore no change from the generaltrend of fairly stable cost figures that have existed for the past three years.For the first seven months of 1929 the value of contracts awarded asreported by the F'. W. Dodge Corp. was 13,683,982.900. The figures forthe past four years are as follows:

Contracts Awarded Jan. 1 to Aug. 1.
1929 13,683.983,00011926 13,672,600,0001928  4.028,300,000 1925  3,295,729,0001927  3.722,383,000
This figure of $3,683,983,000 for the first seven months of 1929 is lessby $344,317,000 than the figure for the same period of 1928, and is the lowestsince 1926, which showed contracts awarded of $3,672,600,000, or only611,383,000 under this year's similar period. The segregation into classesof contracts awarded shows the following:

THIRTY-SEVEN EASTERN STATES CONTRACTS AWARDED JAN. 1
TO AUG. 1 1929.Clagslitcalion—

Commercial buildings 14,543 5101,587,800 8580,918,500Industrial buildings 3,946 60,699,100 460,677,000Educational buildings 2,797 37,311,400 237,296,500Hospitals and institutions 666 9,344,800 74,206,300Public buildings 795 6,932,200 70,048,500Religious and memorial buildings 1,390 7,874,600 67,389,000Social and recreational buildings 1,560 11,114,400 87,925,500
Non-residential 25,697 $234,864,300 $1,578,461,300x Residential buildings (d) 72,164 265,567,100 1,302,995,500
Total building 97,861 5500,431.400 $2,881,456,800Public works and public utilities 11,136 4.848,400 802,526,100
(d) 102,430 buildings 108,997 5505,279,800 53,683,982,900:Reported by F. W. Dodge Corp.

Real Estate Capital Flotations.
The "Commercial and Financial Chronicle" shows the following figuresrepresenting real estate capital flotations for the eight months—Januaryto August inclusive—for the past three years:

Land and Buildings, &c., Classification.
1929.5 1928.x 1927.xLong-term bonds and notes $293,311,100 $467.372,100 $390,748,000Short-term bonds and notes 61,472,700 25,718,200 29.078,500Stocks 110.180,800 55,981,783 28.578,500

Total $464,994,600 $549,072,083 $448,405,000x Totals include issues for refunding purposes.
In total financing 1929 shows a decline in volume of approximately 18%from 1928 and only a slight increase over 1927. In spite of this falling offIn the total amount of securities issued, the total amount 'of stocks issuedin connection with real estate financing showed a very marked increase.This class of securities Issued totaled but $28.578,500 in 1927, but increasedalmost 400% to the figure of $110,180,800 in 1929. This type of financing,as yet not particularly well known by the country at large, is being em-ployed in a very large way in some of the Eastern States. It is anotherimportant development in real estate financing and one which peculiarlyadapts itself to some of the changing conditions throughout the country.

Circular Examination.
In accordance with a previous resolution of the Board of Governors,there have been forwarded for examination during the past year to yourChairman, from the office of the Secretary, 145 circulars. In general,they have shown a real endeavor to follow the previous recommendationsof the Association in regard to better practice.

Lumber Company Securities.
The past year has witnessed the culmination of efforts extending overseveral years to unite the principal lumber companies and lumber associa-tions of the United States on a policy and definite plan for better merchan-dising of lumber products, including:
(1) Setting up a permanent organization to study and advise on the best usesfor various kinds of timber.
(2) An advertising and publicity campaign involving the expenditure of approxi-mately $1,000,000 annually for a period of five years, to acquaint the public, throughmagazines, newspapers, &c., with the services of its central engineering department,the advantages of wood construction, &e.
This action on the part of prominent lumbermen and lumber organiza-tions has also resulted in tho establishment of a program of curtailmentof cut to meet lumber consumption. This policy has been followed withbeneficial results to date.
Much progress has been made by lumber and timber interests in securing

the enactment of laws in many of the principal timber States replacing the
ordinary method of taxation with a system known as "The Severance Tax,"
under which the lumbermen pay a nominal tax per acre (generally about
5 cents) on lands which are definitely set aside for the growing of timber,
and then a considerably larger tax when the mature timber is removed.
The purpose of such legislation has been to encourage the growing of timber
to provide future supplies for the country and to render unnecessary, at
the same time, the wasteful cutting of timber in order to stop burdensome
taxation on timbered areas.

This revision of taxation methods, as affecting standing timber, coupled
with the passage of laws placing severe penalties for starting fires in timber
and the setting up of fire prevention organizations by the States and lumber
organizations, will combine to encourage the adoption of reforestation
methods of many large lumber companies, which promise much for the
maintenance of permanent timber supply for the United States.
A number of consolidations of lumber companies have also occurred,

particularly on the Pacific Coast. These in the main have had as their
objective economies in the manufacture and distribution of finished prod-
ucts.

Financial.
Timber-secured bonds of operating lumber companies have now 25 years'

of "history" to aid the banker in determining sound practice in making
lumber company loans.
A study of these issues that failed to make good their promise leads to

one conclusion above all others, namely, that this is not a likely field for
promotional enterprises. The lumber business is not one of quick turnovers
but rather one generally starting with the heaviest burden during the earlier
years when it is ordinarily carrying a large investment in timber-supply.
While the profits to lumber and timber companies are often large, they
generally come during the last half or third of the operating life. This,
however, does not assist in carrying the burdens of the earlier years.
Experience in the hctual territory in which the business is set up is essen-

tial. It is a difficult matter to transfer from one field of manufacture to
another; for instance, from Southern pine or hardwoods to Pacific Coast
timber; the difference in amount of investment required in plant and work-
ing capital between the West Coast and the South is tremendous and almost
always under-estimated.
For this reason it is most desirable that loans should be selected from oper-

ators who have their plants fully completed and who can show an operating

record of reasonable duration in the territory in which they expect to bedoing business during the life of the bonds. Otherwise a company that maybe able to show an excellent operating record in one territory may make avery poor showing in a new field, due purely to the causes cited.Some stock financing has taken place in this field and will no doubt gainfurther impetus as lumber companies more and more set themselves up ascontinuous operations, rather than following the old liquidation policy ofbuying a track of timber, cutting it off as rapidly as possible and returningthe original investment with as much increment as possible.
Until such new methods of permanent lumber operations have been putin force, it is probable that sinking fund bonds will continue the mostlogical method of handling lumber company public financing.
There appears to be a ready market for choice lumber financing. It isnotably true, however, that for a business that ranks so near the top among

American industries, bond issues of lumber companies have been relativelyfew and far between. One of the principal reasons for this has been thatmost of the large lumber concerns have been more or less family affairs
and their profits such that they have been able to expand without going intothe market for outside funds, few of them, furthermore, have paid outlarge dividends. They have "plowed the profits in." Another reason hasbeen that a large percentage of the lumber companies have, until recentyears, been operating in timber paid for many years ago. They have beentaking in, rather than borrowing money.
In the early days of the industry the investment in the typical lumbermanufacturing plant itself did not much exceed $50,000. To-day, thetypical lumber manufacturer starts off with an investment in plant andequipment that will run from $1,000.000 up. This in turn necessitatesbuying sufficient timber to insure "writing off" the whole investment inplants while the company's timber is being cut. As a result of these changesthe industry is tending towards large operating units.
Bearing these thoughts in mind and looking at the lumber industry tosee what it holds out as a field of future financing, we find the facts as fol-lows:
Government and individual estimates place the amount of privately.owned timber in the United States at around two trillion feet.
Its worth might be said to average about $2.50 per thousand feet, givingit a total value of some $5.000,000,000. The total investment in lumberand associated industries, including timber, plants, &c., is placed at up-wards of $12,000,000,000.
If bonds were outstanding on this privately-owned timber at 50% of

its worth, completely ignoring the investment in plants and equipment.they would total some two billion five hundred million dollars ($2,500,-
000,000).
However, we fine some $200,000,000 only of lumber company obligationsnow outatandint
That lumber and pa per interests of the country will continue steadily todevelop capital requiremunts appears certain.
Lumber operations in the Southern, Eastern and Lake States, whichare to-day producing fully 36% of the lumber output of the country, willwithin the next 15 years be in large measure "cut out" of timber.Disregarding entirely increase in population during the next 15 yearsand any corresponding increase in lumber consumption, this cutting off ofSouthern and Eastern sources of lumber will bring about the constructionand equipment of new mill properties on the Pacific Coast, costing manymillions of dollars, to meet the lumber requirements of this country.As brought out some time ago in Government reports on the extent andownership of timber in this country, one-half the timber in the PacificNorthwest is in the hands of a relatively small group of holders, many ofwhom indicate no intention of manufacturing it themselves.
For the next 15 or 20 years there will presumably be a gradual transfer of

bodies of timber from these large holders to lumber manufacturing groups.
These transfers from one ownership to another and the developmentaccompanying them will in part at least probably be financed through

timber-secured bonds.

Appraisals.

The report of the 1928 Committee on Real Estate Securities contained
the following paragraph:
"Because the subject of appraisals and appraisal practice permits of so much sounddiscussion, It Is not the intention of this committee at this time to state what terms,in its opinion, should or should not be included in an appraisal. During the pastyear, however, certain organizations whose members, to a largo extent, are directlyinterested in the making of appraisals have been trying to set forth in detail thevarious items to be considered in making sound appraisals and some of them havenow arrived at at least tentative conclusions. Your committee suggests to thenew Real Estate Securities Committee that it may be possible after consideringthe conclusions of such organizations to prepare and submit to our own Associationa specific schedule of items to serve as the basis of an appraisal which the InvestmentBankers Association will recognize as sound."
Your committee has therefore endeavored to collect such thought onappraisal practice from various parts of the country as it has been possibleto obtain. While a great many have studied this meet involved subjectfor a good many years, very few organizations or groups have actuallyset down on paper any final conclusions as to what does and what does not,in their estimation, constitute good practice. One association, however,has, after a great amount of thought and work, reduced to print its thoughtson proper appraisal practice. The pamphlet goes into the subject in greatdetail and treats it from both the theoretical and practical standpoint. Withthe exception of this work, as far as your committee can discover, the bal-ance of thought throughout the country on this very important subject iseither in the minds of men of long experience in real estate appraising orto be found in papers and articles dealing with various angles of appraising.This is a subject hard to standardize and one which presents new anglesfor each case considered. Your committee has, however, after cotsultingwith representative men, institutions and organizations throughout thecountry, formed a general opinion as to what might well be considered goodpractice and wishes to outline the reasons for its conclusions.
A very commonly used phrase is that no property is worth more than itcan earn. From this it might be expected to follow that an appraisal shouldbe based on the capitalization of earnings alone. This, of course, does notfollow.
If an individual desires to purchase a building as an investment he hasundoubtedly become interested because of the present and expected futureearnings of the property. He engages a real estate expert to check theentire situation. He in turn must be satisfied with the trend of growth ofthe business district of the city in which the building is located with itsadaptability to the site on which it is located and many other factors con-tributing to the worth of the property as an investment. He checksavailable pieces of real estate in the immediate vicinity endeavoring toinform himself as to whether or not a building can be erected on anotherpiece of property for a lass cost than the asked price of the first building. -keeping in mind, of course, that the standards of construction and earningcapacity of the two buildings should be the same. Ile figures the replace-ment cost of the building under construction, the value of the land; hefigures the earnings and capitalizes them at a proper rate percent to arriveat a capitalized earnings value. He checks all related data and from this

arrives at the final appraised value. For a similar building, an appraisal
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for purposes of a bond issue, and that is what we as Investment Bankers
are interested in, should be made along substantially these same lines.
Opinion on proper appraisal practice will probably not differ widely in the
case of an existing building, the procedure to be followed in making an
appraisal to be used in connection with a construction loan, however, pre-
sents some debatable and very difficult questions:
• First.—What items can property be included In the physical value of a building
when completed and ready for occupancy?
Second.—If the capitalized estimated earnings value Is greater by an appreciable

amount than the physical value, should any increased value be given to the physical
El arriving at the final appraised value?
As was mentioned in the last year's report, there are those who believe

that every item going into the cost of a building, from cost of material and
labor to the discount on the bonds, should be included to make up the
physical value for the purposes of a bond issue, while on the other hand a
"certain large insurance company considers in physical value for the pur-
poses of a bond issue, while on the other hand a "certain large insurance
company considers in physical value only cost of material plus cost of labor
with no allowance for contractors' profit and architects' fees, reducing
this figure to market value for purposes of a loan."
These two examples probably could be said to represent the two extremes

in thought between which there must be a middle ground supporting sound
practice. Therefore, after careful study and also realizing, as has been
previously stated, that appraisal practice does not lend itself easily to
standardization, your committee believes that in most instances only the
following items should be included in the total estimated physical value
of a project being appraised for purposes of a construction bond issue.
Market value of land.
Cost of material.
Cost of labor.
Contractors' fees.
Architects' fees.
Interest paid, insurance and taxes, during construction.

There will be those who argue that discount on bonds should be included in
the total value although this would seem to be one of the first items to
exclude. The poorer the credit of the borrower, the greater the bond dis-
count, which added to the physical value of the property would simply make
for a higher appraisal and eventually, in the hands of an optimistic leader,
probably a larger loan. The addition of each succeeding item of this type,
although representing a cost to the owner, nevertheless cuts down, if the
bond issue is made on the basis of a fixed percentage of the appraisal value,
the real tangible security back of the loan. It seems to your committee
that items of this type should be excluded and that a value including simply
the items as above recommended is sound.
Now consider the question of capitalized earnings value: In the Ca80

of a building already up and producing earnings it is a simple matter to
compute this value with a real degree of confidence. Where a construction
loan is contemplated, however, the capitalized earnings value cannot be
based on an earnings experience, because obviously no earnings will exist
until the building is actually up. These earnings, therefore, must be
estimated. In cases where large and responsible concerns have contracted
for space on long time leases and a large percentage of the total available
space has been leased in this manner it is possible, of course, to arrive at a
much more accurate estimate of prospective earnings than would be the
case were the building to depend on reaching normal occupancy through
the ordinary course of interesting a large number of smaller tenants.
The building project is contemplated, of course, because it is expected

that it will be profitable but until the building is actually completed, operat-
ing and seasoned it cannot be definitely told whether or not it is to be a
profitable investment. For that reason your committee believes, with
last year's committee, that in the case of appraisals to be used in connection
with construction loans no added value for capitalized earnings should be
given. In the case of an established improved property, it is sometimes
found that it has an added value beyond the physical value because of an
attractive earning history and expectancy but in the case of the project
under construction the expectancy is not backed up by a history of earnings
and should receive no added capitalization. For purposes of a bond
Issue your committee believes that the loan should be made on the physical
value of the property, land and buildings, this value being checked with
the capitalized expected earnings value as a check on the soundness of the
entire project. Naturally, if the capitalized earnings value is less than
the physical value the project is unsound.
These recommendations cover, your committee believes, the main points

of trouble in appraisals of construction projects for purpeses of a bond issue.
The appraisal itself, of course, should be full and informative, in fact,
place the lender in possession of all information needed by him in deter-
mining the quality of the lean. It should, for the information of the
Investment Banker, cover, in addition to the expected and customary
data, the following:

1. Need for the building (Including a complete survey of the district).
2. Physical value of land.
3. Physical value of buildings (giving the separate items making up the total).
4. Estimate of earnings.
5. Capitalized earnings value.
6. Final appraised value.
This report is based on representative thought collected from various

parts of the country, and the recommendations suggested apply to practice
In no one locality, but to the country in general.

MEMBERS REAL ESTATE SECURITIES COMMITTEE.
Sidney R. Small, Chairman (Harris, Small & Co „ Detroit).
Arthur C. Allyn (A. 0. Allyn & Co., Inc., Chicago).
Russell J. Boyle (Fenton, Davis & Boyle, Grand Rapids).
Louis K. Boysen (First Trust & Savings Bank, Chicago).
J. Marechal Brown Jr. (Harrison, Smith & Co., Philadelphia).
Roy R. Carpenter (Union Trust Co., Detroit).
James B. Chambers (Fifth Third Union Co., Cincinnati).
A. Merrill Colt (Baker, Fentress & Co., Chicago)
Henry T. Ferriss (First National Co., St. Louis).
E. S. Hanson (Central National Co., Cleveland).
Arthur W. Keevil (United States Mortgage & Trust Co., New York).
Albert 0. Hock (nest Trust & Savings Bank, Chicago).
John C. Legg, Jr. (Mackubin, Goodrich & Co., Baltimore).
Owen A. Locke (flllot Wson & olcott Co. Cleveland).
Irving If. Overman (First-Minneapolis Trust Co., Minneapolis).
Herman O. Schwab (Redmond & Co., New York).
Otho C. Snider (Prescott, Wright, Snider Co., Kansas City).
Lawrence Stern (Eawreme Stern 5c Co., Chicago).
Garfield J. Taussig (Taussig, Day, Fairbank & Co., Inc., St. Louis)..

A motion to adopt the report was carried.

Report of Federal Taxation Committee—Further Re-.
duction in Corporation Tax Advocated.

On the subject of corporation income tax the report of the
Federal Taxation Committee of the Investment Bankers
Association noted that the rate of tax against corporate
income under the 1926 Act was 134%, and under the 1928
Act it was reduced to 12%. "Further reduction of this

rate," says the report, "ought to be made and your com-
mittee recommends that succeeding committees continue to
work for a further reduction when the next revision of the
tax laws comes up." The report notes that the Association
at its Cleveland Convention "formally went on record as
being in favor of the repeal of the profits tax, including the
repeal of the allowance given for capital losses." "We there-
fore," says the committee, "renew the recommendation of
prior committees that members of the Association in their
daily contacts with members of Congress take the oppor-
tunity to urge appropriate legislation." As to the question
of an amendment to remove all withholding at the source,
the committee recommends that next year's committee "make
a particular study of this important question." William H
Eddy, of the Equitable Trust Co. of New York, as Chairman
of the Committee, presented the report as follows:

Taxation Committee.

During the past year there has been no general tax legislation pending

before Congress, and as a result your Committee has had little opportunity

for service. The Committee has, however, continued the policy of watchful-

ness and of study for the benefit of future tax revisions.

The Interim Report of the Committee was submitted to the Board of

Governors at White Sulphur in May of this year, and the report is printed

in the Bulletin of the Association in the issue of May 29 1929.

It is not yet possible to forecast whether or not there will be a further tax

reduction at the next session of Congress. There are already murmurings

of a possible reduction at that time but whether such a reduction will come

then or at a later session, the subjects of a reduction and a revision of the

tax laws continue to need all the attention that can be given to them.

An analysis of the revenues and expenditures of the Treasury Department
shows that from Aug. 1929 to June 50 1929, the maximum debt of $26,348.-
000,000 was reduced to $16,638,000,000. A total reduction of $9,710,-
000,000, which was accomplished at the rate of nearly a billion dollars Pa'
year. This remarkable record of debt retirement was established in spite

of four downward revisions of the tax schedule during the period involved.

It must be borde in mind, however, that of the revenues applied to debt

retirement, less than one-third came from sinking fund payments, about

15% were receipts from foreign governments, and approximately 40%
came from annual treasury surpluses. For the year ending June 30 1929,
there was a surplus of $185,000,000 and there is every indication that the
current year will show a materially greater surplus unless there is a revision
of taxes. Obviously, a tax schedule which creates such surpluses is throw-
ing an unnecessary burden on the present generation and justifies our tak-
ing a definite position in favor of tax reduction.
For the benefit of future revision of the tax laws, your Committee desires

to comment on several phases that would seem to be of especial interest to
members of this Association.

Corporation Income Tax.
The income tax provisions of the Revenue Act of 1928 fix the corpora

tion income tax at the rate of 12%. The normal income tax rates on
individuals under the same Act are 134% on the first $4,000 of net taxable
income, 3% on the next $4,000 and 5% on the net taxable incomes above
$8,000. On individual incomes the surtax rates range from 1% on net
incomes in excess of $10,000 to a maximum of 20% on net incomes in excess
of $100,000, and there is a 25% reduction of the net tax upon earned
incomes of $30,000 or less. The personal exemption is $1,500 for a single
person and $3,500 for a married person living with husband or wife and a
credit of $400 is allowed for each dependent.
As pointed out in the Report of Last Year's Committee, submitted at the

Atlantic City Convention, the discrepancy in the rates as between corporate
and individual incomes unquestionably constitutes a discrimination against
investors in corporate securities as compared with individuals and partner-
ships engaged in business.
When the 1928 Act was pending before Congress. the, former Committee

of this Association urged a reduction in the corporation income tax rate.
the Committee recommending that it be reduced to a point where it would
accord more nearly with the rate of the normal tax on individual incomes.
The rate of tax against corporate income under the 1926 act was 13;4%
and under the 1928 Act it was reduced to 12%. Further reduction of this
rate ought to be made and your committee recommends that succeeding
committees continue to work for a further reduction when the next revision
of the tax laws comes up.

Profits Tax.

The Interim Report submitted by the present Committee to the Board
of Governors in May of this year commented on certain recent discussions
with reference to the advisability of a repeal of the existing tax on profits.
Reference was made in the Interim Report to the fact that prominent
authorities in recent public statements had expressed the view that this
tax was one of the outstanding causes for the stringency in the money
market.
The present Committee feels the subject is deserving of further reference.

' It has been the uniform policy of Congress in all of the tax laws Passed
since the adoption of the Sixteenth Amendment to impose a tax on profits.
At one time it was questioned whether such a tax was constitutional upon
the ground that the tax disregarded the ordinary distinction between
income and capital. However, the United States Supreme Court has
decided in favor of the constitutionality of the tax, so that the issue now
involved with reference to the profits tax is no longer one respecting the
power of Congress to impose the tax, but, instead, is a question solely of
the wisdom of such a tax.

This Association at its Cleveland Convention formally went on record as
being in favor of the repeal of the profits tax including the repeal of the
allowance given for capital losses. In the action taken at that time, the
Association expressed the conviction that the profits tax in its effects upon
the flow of capital was unwise and uneconomic.
Your Committee feels that the continued discussion of the subject will

be helpful in obtaining its ultimate repeal. We, therefore, renew the
recommendation of prior committees that members of the Association in
their daily contacts with members of Congress take the opportunity to
urge appropriate legislation.

Estate Tax,

This Association has already expressed itself as favoring the immediate
repeal of the Federal Estate Tax on the ground that such taxes should be
left to the several states and that such levies should be used by the Federal
Government only in times of emergency.
That recommendation by this Association was urged upon Congress

when the 1928 Act was pending, but the repeal was not made. The Report
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of last year's Committee commented on the situation that then existed in
the House of Representatives where certain elements worked against the
repeal of the tax at that time.

It is interesting to note that the Joint Congressional Committee on
Internal Revenue Taxation at a recent session agreed to investigate the
operations of the Estate Tax, and such investigation is being made by
the experts of the Joint Committee.

Foreign-Held Bonds.
In connection with the tax on bond interest. the 1928 Act includes an

unfortunate provision applying to tax-free covenant bonds by which the
withholding is at the rate of 5% in the case of non-resident alien individuals
and foreign partnerships and 12% in the case of foreign corporations if the
liability assumed by the debtor corporation does not exceed 2% of the
interest.
The former Committee of this Association made every effort to prevent

the adoption by Congress of this new requirement. As pointed out by
last year's Committee, this provision is of particular interest to our Cana-
dian members, and the resistance which the requirement places upon the
distribution in Canada of securities issued in the United States is regretted
quite as much by this year's Committee as it was regretted by last year's
Committee. When the next revision of the tax law comes before Congress.
your Committee recommends that efforts be renewed to obtain the elimi-
nation of this objectionable requirement.
The taxation of bond interest by the country at the source many times

Involves double taxation, the same interest being taxed by the country at
the source of payment and again by the country of which the bondholder
Is a citizen. As a step toward the elimination of such double international
taxation, earlier Committees of this Association have favored the principle
of a reciprocal international exemption of bond interest. Because of the
International aspects of the problem, it has not been easy of solution. The
matter is referred to in a recent issue of the Commerce Reports of the
United States Department of Commerce, which refers to the action of the
International Chamber in voting in favor of taxing bond interest only in
the country in which the bondholder is domiciled. The proposal of the
International Chamber was offered as a basis for legislation or treaty.
The principal argument presented in favor of taxing bond interest at the
residence of the lender and exempting it in the country of the borrower is
that if a tax is imposed on such interest by the country of the borrower
the creditor almost invariably requires the borrower to assume the burden
of the tax in addition to the prevailing rate of interest. Practical recogni-
tion of the wisdom of the rule of taxing interest only at the domicile of the
lender already has been given by the fact that countries wanting capital
have been obliged to exempt foreign loans from taxation.
During the past year, your Committee has received several expressions

of hope that the Investment Bankers Association would take an active
part in endeavoring to clarify this situation. Obviously, the tax revenues
from such a source are negligible and are by no means commensurate with
the disadvantages involved for those who are attempting to distribute
American securities in foreign markets. Your Committee has, therefore,
endeavored to determine the best method of procedure. The Treasury
Department is opposed to any piecemeal tax legislation in consequence of
which it is impossible to get consideration of the subject until the question
of tax revision Is taken up by Congress and even then the only suggested
approach to the subject is along the lines of an international agreement,
the conclusion of which will undoubtedly be remote. Practically all foreign
dollar bonds floated in the United States are necessarily exempted from
the local taxes in order to make them marketable here. It is difficult
therefore to see in just what manner an international reciprocal agreement
would benefit us, although the benefit to the dozen or more countries in-
volved would most certainly Justify the participation of the United States
In any such negotiations. In order, therefore, to obtain any near relief
in this matter it seems necessary to approach the subject from an entirely
different angle.
One of the most complicated and confusing sections of the Federal Income

Tax Law deals with the withholding, at the source, of tax on bond interest.
The administration of this portion of the law is difficult, is tremendously
expensive and rests principally upon the banks to whom no compensation
is made by the Government. The small investor, either American or
foreign, in the event that he is a holder of one tax-free covenant bond in
each of several corporations, must in order to obtain his due relief from
taxation file a certificate claiming his exemption with each of the several
paying agents involved. It is a well-known fact that improper use has
been made of names and addresses of bondholders obtained from ownership
certificates required to be used in connection with the collection of coupons
from tax-free covenant bonds. The present provision of the law was first
enacted in the 1917 Act, largely at the instance of this Association to pro-
tect the market value of then outstanding lawns cohtaining tax covenants.
However, the actual present importance of this special provision is ques-
tionable. If an amendment were made to the Federal Income Tax Law
that eliminated an withholding at the source, the problem in connection
with the existing tax on foreign-held bonds would be immediately solved
and at the same time one of the most cumbersome portions of the law
would be removed. Any such simplification of the law would seem to be
highly desirable.
The real points in question are, first, whether the salability of future

issues of tax-free covenant bonds would be affected in any substantial
degree, and secondly, what the effect would be on the market value of
Issues already outstanding.
Your Committee's development of this idea of an amendment to remove

all withholding at the source has been so recent that the Committee, with-
out further study is not prepared to express a final conclusion. However,
its recommendation is that next year's committee make a particular study
of this important question. The Committee also urges that all members
of the Association give serious thought to this problem and be prepared to
express themselves on the subject in answer to a questionnaire. If the
Association should decide to ask for this suggested amendment to the law,
there is substantial reason for believing that the amendment could be
obtained because of the co-operation that could undoubtedly be had from
the American Bankers Association and other interested organizations.

Respectfully submitted.
Federal Taxation Committee,

William H. Eddy, Chairman.
The report was adopted.

Report of State and Local Taxation Committee.

"It is of interest to note," says the report of the State and
Local Taxation Committee, "that in 1925 there were only
four States . . . which reciprocally would not tax trans-
fers in the form of intangible personal property of the de-
cedents of the enacting States." "In 1929 the movement
has had great success, 14 States . . . having enacted

recoprocity." "At the present time," the reports adds,
"37 States, the District of Columbia, the Territory of
Hawaii, the Province of Ontario, the Dominion of Canada
and the Territory of the Yukon have co-operated in this
movement to abolish double inheritance taxes, leaving
but 11 States, these chiefly in the West." Joseph A. W.
Iglehart, of J. A. W. Iglehart & Co. of Baltimore, as Chair-
man of the committee, submitted the report as follows:
Due to the fact that very few State Legislatures have been in session

since the submission of the interim report of the State and Local Taxation
Committee, there are only slight changes to be made in the report sub-
mitted at that time.

It has been the policy of this committee to carry on no direct work with
the various State Legislatures, but rather to act in an advisory capacity
with the several groups and to aid them when called upon. From the
groups we have the following reports:

California Group.
"As this was a legislative year in California. our attention was primarily

directed to the measures, both favorable and unfavorable, which were
pending before the Legislature and which affected our interests and those
of our clients. It was deemed advisable by the executive committee at
the beginning of the year to retain the services of an attorney in San Fran-
cisco to act as counsel for the committee, to represent the organization in
matters of legislation and taxation, to preserve the records of the group,
and generally to represent US in connection with the tax bills and other
measures of consequence; to advise with the committee and the member
houses. The executive committee was fortunate in securing the services
of V. K. Butler, Jr., who, through his familiarity with our Legislature and
the problems in which we were most interested, was particularly vren
qualified to represent us. Mr. Butler has participated actively on behalf
of the group.
"The two measures of prime importance to us, which were satisfactorily

drafted and enacted, are the new intangible personal property tax law and
the reduced rates and increased exemptions which have been incorporated
into the Inheritance Tax Act. Steps were taken in connection with the
new Bank and Corporation Franchise Tax Act to enable member cor-
porations doing business both within and without the State to make a fair
allocation of the earnings properly attributable to California business;
and several desirable amendments were accepted at our request.
"At the direction of the executive committee a pamphlet analyzing and

describing the new tax measures was prepared by counsel and printed for
circulation by all of the members of the group. It is of interest to report
that a great many houses availed themselves of the opportunity to use this
publication and that more than 60,000 copies were circulated at a nomina
cost.
"Many inimical measures were tabled or defeated, during the legislative

session, including a proposed revolutionary change in the Blue Sky Law.
The views of the group were respectfully heard and the influence of the
organization was genuinely felt.
"The many amendments to the corporation law of the State which were

passed by the last Legislature will, it is believed, be favorably received by
the members. We are in touch, through our counsel, with the continued
committee work looking to further modernization, simplification and
flexibility of our corporation law and it is probable that further desirable
amendments may be looked for at the next session. We are also in touch
with the Legislative Committee on Taxation, which will make an im-
portant report to the next Legislature, and we are assured of a hearing on
all matters that affect the interests we represent.
"Our relations with the State Corporation Department have been cordial.
We have appeared at the request of the Commission in matters of general
interest when occasion required, and we assisted in entertaining the con-
vention of commissioners of the Western States recently held in San Fran-
cisco. We were also invited to collaborate in the preparation of the new
rules of practice published by the ccumnissioner a short time ago and re-
cently circulated by us among the members.

Minnesota.

"Replying to your letter of March 27 relative to H F 978-983 inclualvel
State of Minnesota, introduced recently in our Legislature, I beg to advise
that these bills have been receiving the attention of the Minnesota I. B. A.
of A. group and also numerous other interests which are affected by this
plan of taxation.
"Mr. Davis, field secretary of the association, very kindly forwarded

copies of these bills at your request.
"Something over two years ago the Supreme Court of the United States

upheld the contention of the First National Bank of St. Paul that the basis
of taxation in this State was unconstitutional as it affected national banks.
"In the 1927 session of the Legislature, steps were taken to correct this

situation by legislative action, which plans, had they passed, would have
been detrimental to our interests. Because of a 'gentleman's agreement'
entered into by a largo majority of the National banks in this State to pay
taxes on the old basis for two years, in order to afford the Legislature an
opportunity to work out a suitable plan of taxation, nothing was done
at that time, and an interim commission was appointed to study the ques-
tion and submit something more acceptable at the ensuing session of the
Legislature.
"The interim commission reported the only way to effectively solve the

problem was to obtain an amendment of Section 5219 of the United States
Statutes and the present session of the Legislature has memorialized Con-
gress to make such an amendment. Since it is apparent that no such
amendment as Section 5219 can be obtained at the present time, the Com-
mittee of the House of Representatives on Taxation have prepared and
have introduced the six tax bills above referred to.
"On April 3 a bill providing for an excise tax as an alternative for the

six bills above referred to was introduced in the Legislature and is receiving
the support of some of the national banks. This excise tax provides for a
10% tax on the net incomes of financial and investment corporations.
(Supplementing the foregoing, the following telegram of May 8 1929,

brings this situation in Minnesota down to date.)
"Referring to your letter of April 5, submit report as follows: The six

bills having to do with taxation of those in batildng business In Minnesota
were withdrawn together with others in view of signed agreement on part
of banks having substantial majority capital stock in State to pay taxes
on old basis for two years. An attempt will be made prior to next session
to work out some plan meeting approval of all concerned."

Northern Ohio Group.
"As shown by my earlier correspondence with you, efforts have been

made to have our Ohio Legislature pass a resolution calling for a constitu-
tional amendment classifying property and I understand that this resolu-
tion has been passed. If so, it will have to be submitted to a vote of the
people in November of this year and if approved by them it will take effect
Jan. 1 1931
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This amendment is along the lines discussed in the pamphlet 'Classifica-

tion Provisions of State Constitutions' distributed by the Ohio Chamber

of Commerce and which pamphlet you have doubtless seen. The amend-

ment. if finally approved by the electors, will limit general taxation of

lands and improvements to $15 per $1.000 of valuation for State and

local purposes unless a majority of the electors of the taxing district vote

additional levies. The Legislature after the amendment becontes effective

will pass laws classifying personal property, intangibles, moneys, credits,

mortgages, &c. This will, of course, precipitate much contention of the

Legislature, but I feel that a decided improvement will be accomplished if,

as now is expected, the amending resolution is supported by the electors

next November.
All interests seem to be in favor of the proposed constitutional amend-

ment to be voted upon at the election in November. This amendment

Is receiving the support of the organizations representing the agricultural

Interests, the business interests, as represented by the Ohio State Chamber

of Commerce and the several similar organizations in each city, and, I

understand, it is also being supported by the manufacturers associations.

It is hoped that the amendment will be approved by the voters at the

coming election. If so, it will then devolve upon our State Legislature to

classify property for taxation. This cannot be done until early in 1931

at the next regular ession of our Legislature unless the Governor should

call a special session next year, which possibly might be done.
"The new Ohio Blue Sky Law is now in effect.
"The Committee of Investment Bankers which assisted in the prepara-

tion of this law will continue to function until a new committee is appointed,

it being desirable that this or some other committee act as sort of a clearing

house for complaints as to defects iu the new law and for suggestions looking

to its improvement.
"The investment bankers of the State are under obligations to the Com-

mittee on the Corporation Law and the Committee on Blue Sky Law of the

Ohio State Bar Association and to the committee representing the Better

Business Bureaus which worked to produce this new law.
"It is believed that the new law will accomplish the desired protection

of the public without unduly hampering the business of responsible in-

vestment bankers.
Pacific Northwest.

"During the recent session of the Legislature, three major tax measures

affecting every property owner in the State of Oregon were passed, namely,

'Excise Tax,' the 'Intangibles Tax,' and the 'Income Tax,' all of which

are briefly sot forth in the attached pamphlet.

Central States Group.

"In the Wisconsin Legislature, a vigorous attempt was made to place a

surtax on incomes for the maintaining of the University of Wisconsin.

This was vetoed by the Governor and finally defeated. Another attempt

was made to tax chain stores out of existence by progressive tams, this also

being defeated. We are attaching hereto a resume of proposed changes

affecting taxation in Illinois.
"We are attaching hereto changes made in the local taxation situation

by the 43rd General Assembly of the State of Iowa."

It is of interest to note that in 1925 there were only four States, namely,

New York. Massachusetts, Connecticut and Pennsylvania, which recip-

rocally would not tax transfers in the form of intangible personal property

of the decedents of the enacting States. In 1929, the movement has had

great success-14 States. namely, Arkansas, Idaho, Indiana, Iowa, Michi-

gan, Missouri, New Hampshire, North Carolina, South Carolina, Texas,

Washington, West Virginia. Wisconsin and Wyoming, having enacted

reciprocity: also the Territory of Hawaii. At the present time, 37 States,

the District of Columbia, the Territory of Hawaii, the Province of Ontario

of the Dominion of Canada, and the Territory of the Yukon, have co-

operated in this movement to abolish double inheritance taxes, leaving but

11 States. those chiefly in the West. It is interesting to note that every

State East of the Mississippi, with the exception of Kentucky, has joined

the movement. Of our total population, more than 91.000,000 may now

die with the assurance that there will be no duplicate taxation between

States upon the intangible assets of their estates. Mr. Franklin S. Ed-

monds of Philadelphia. Chairman of the Committee on Reciprocity on

State Inheritance Taxation, deserves tremendous credit for this wrork.

The Finance Department of the Chamber of Commerce of the United

States is carrying on in the most effective way its taxation campagn.

As a concluding word let It be added that this committee strongly com-

mends the constructive attitude taken by the several groups which have

collaborated with their local executive and legislative bodies in an effort

to find equitable and workable solutions of their particular tax problems.

It is the earnest conviction of the committee that the various groups will

do well to recognize and to anticipate the present trend in local taxation.

By supplying expert advice and a reasonable approach they will avoid the

unfavorable legislation which belated criticism cannot correct and they

will assist in forming public opinion on sound economic lines.

Respectfully submitted,
J. A. W. Iglehart, Chairman,

Otso II. Nelson Robert L. John Ralph II. Middlekauff

Ruker Agee Darnall Wallace Walter S. Aagaard

A. LeBaron Russell J. Howard Arthur David Remer

B. A. Phillips Edward H. Geary J. S. Harris

Heywood H. Whapies John R. Longmire A. J. Spencer

Edwin J. Wuensch Joel E. Ferris Theodore R. Cadwalader

Willits Pollock
A motion to adopt the report carried.

Report of Municipal Securities Committee—Plan for
Mississippi River Control of Concern to Bond-
holders and Dealers—Deflation in Florida Also
Cause for Anxiety.

According to the report of the Municipal Securities Com-
mittee of the Investment Bankers Association, "the recently
adopted plan of the U. S. Government for Mississippi River
Flood Control has produced a situation of vital concern to
many bondholders and many dealers. The Committee has
been giving continuous attention to this matter . . . and
is upholding the position that the Government . . . should
recognize the prior rights of bonds issued by Districts within
said area." "Another source of considerable anxiety to
municipal bonddealers," the report states, "has been the
deflation in Florida." The Committee says "we feel con-
cerned not only with the problem of collecting maturing
items, but with the bad effect on the present market for all

Florida:municipalities, even those in perfectly good standing,

and beyond that, the effect upon the ability of Florida's

communities to do any additional financing or refinancing

in the next few years. To accomplish anything toward work-

ing out these difficulties will require much real co-operation

between many different interests, including especially the

substantial business elements in Florida, which should urge

upon their own communities the vital importance of meet-

ing these obligations in order to maintain the general credit

of Florida's institutions." In the absence of Henry Ferriss,

(of the First National Co., St. Louis) Chairman of the Mu-

nicipal Securities Committee, the report of that committee

was presented as follows by one of its members, S. E. Lamon

of the American Investment Co. of Los Angeles:

The Committee's attention this past year has been 
given to carrying

out certain plans adopted by the preceding Committee 
and to handling a

number of specific new problems which have arisen 
during the year in

connection with municipal bonds.
This report will, therefore, be largely a record of 

action taken and

Progress made, without attempting any discussion of 
academic subjects

or the enunciation of new principles.
Under the head of unfinished business, carried over from 

the previous

Year. we note, first, the successful outcome of litig
ation in Mississippi.

which involved the validity of the road-district law in that 
state and of

certain bonds of the Oldham Road District in Tishomingo 
County. The

present Committee employed special counsel to assist in th
e argument

before the State Supreme Court whose final opinion upheld the 
law and

the bonds. This was in reality a test case involving many districts 
and

may be regarded as a final settlement of this issue in Mississippi, al
though

we understand that the defeated party has filed notice of appeal 
to the

United States Supreme Court.
Also, carrying out a recommendation of the previous committee

, we

have communicated with thirty-two law firms throughout the countrY.

recognized as experts on municipal bonds. requesting their co-opera
tion as

to the form of their opinions in those cases where the bonds are pay
able

from limited as distinguished from unlimited ad valorem taxes. Replies

were received from 23 different firms and all but one of these firms has Prom-

ised co-operation and indicated their approval of the position heretofore

taken by the committee and the Board, namely, that both the legal opinion_

and the dealers' circular should clearly so indicate where the tax is a Urn

ited one.
The code of circular specifications for municipal bonds was reviewed by

the Committee and the Board at the White Sulphur Springs meeting in

May, with the result that several changes were made, all of which appeared

In the Bulletin and a copy also was sent to all members for insertion in

their loose-leaf booklet, "Circular Specifications."
Another change has been recommended by the Committee and approved

by the Board at this Quebec meeting, namely, the elimination of para-

graph A-5-f, calling for a reference to the existence of over-lapping indebt-

edness. Such a reference in circulars is no longer required and its use is,

therefore, optional. This change has been made following the recommen-

dation of a special sub-Committee which canvassed most of the municipal

bond dealers in the country and found such a sharp and equal division o
f

opinion on this subject that, as a practical matter, it seemed unwise to

retain it in our code. We hope that all members will make a real effort

to follow these specifications in preparing their circulars and will put the

Executive Office of the Association on their mailing lists for all new 
cir-

culars, as heretofore requested by the Board of Governors.

The recently adopted plan of the U. S. Government for Mississippi River

flood control has produced a situation of vital concern to many bondholder
s

and many dealers. The committee has been giving continuous a
ttention

to this matter during the current year and is upholding the 
proposition

that the Government, in establishing its new levees and floodways, should

recognize the prior rights of bonds issued by districts within said 
areas—

these bonds being secured by benefit assessments against the 
lands within

such districts. The Board of Governors has endorsed the attitude of
 the

committee and voted appropriation of funds to help maintain 
the rights of

such bondholders. Special counsel have been retained by the committee

to furnish legal advice to all districts and bondholders committe
es desiring

same. The proposed Governmental action is without precedent, the

amounts involved are tremendous. and the various conflicting 
Interests

unite to produce a most complicated situation which will require 
continuing

attention from next year's committee.

Another source of considerable anxiety to municipal bond d
ealers this

year has been the deflation in Florida, which has resulted in a 
substantial

number of more or less serious defaults in county, city and special distri
ct

obligations. There are too many factors involved to permit of a satis-

factory brief statement of the causes of this unfortunate situation
. The

committee has been giving this matter serious attention, is 
collecting all

Information possible, and stands ready to give its assistance whenever a

reasonably clear course of action can be mapped out. We feel con
cerned

not only with the problem of collecting maturing items, but with the ba
d

effect on the present market for all Florida municipals—even those 
in per-

fectly good standing—and beyond that, the effect upon the ability o
f

Florida's communities to do any additional financing or refinancing
 in

the next few years. To accomplish anything towards working out these

difficulties will require much real co-operation between many differ
ent in-

terests, including especially the substantial business elements in Florida,

who should urge upon their own communities the vital importance of meet-

ing these obligations in order to maintain the general credit of Florida's

Institutions.
It seems worth while to call attention to a very recent decision of the U. S.

Circuit Court of Appeals in the Minnesota District, entitled Willcutte

Collector vs. Bunn, holding that profits realized by an investor from the

resale of municipal bonds is exempt from the Federal income tax, just as

the interest from those bonds is exempt. The language of the 
decision

seems broad enough to include dealers as well as investors, and if upheld

finally by the U. S. Supreme Court, to which it will undoubtedly 
be ap-

pealed, this decision will be of obvious importance to all muni
cipal dealers.

Respectfully submitted.

MEMBERS OF MUNICIPAL SECURITIES COMMITTE
E.

Henry T. Ferries. Chairman.

Charles E. Abbe Geo. Dennison, J. Ritchie Kimball,

IL A. Abernethy. Charles B. Engle, S. D. Lemon,

Seymour Barr, John J. English, A. C. Mittendorf,

Moncure Biddle, John S. Harris, Francis M. Moulton,

Lawrence E. Brown. Henry Hart, William Murphy,

J. DeWitt Carter, C. Edgar Honnold, Arthur H. Richards,

Joseph E. Chambers, Leverett F. Hooper, E. B. Sherwin,

F. B. Childress, Royal D. Kercheval. Marion H. Woody,

A motion to adopt the report carried.
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Report of Irrigation Securities Committee—No New

Financing in Irrigation Districts in Past Year.
According to the report of the Irrigation Securities Com-

mittee of the Investment Bankers' Association, practically
no new financing has been undertaken for irrigation dis-
tricts throughout the country during the past year. While
In some sections improvement has been shown in the con-
dition of a few of the existing districts, says the report,
"there have been several additional defaults." • "In addition
to economic causes," the report states, "it appears that there
have been many weaknesses in legislation which have con-
tributed to the failure of districts and the impairment of the
credit of such securities. The correction of these legis-
lative defects must be approached from two angles. The
first is the amendment of existing laws to eliminate the
errors which have contributed to district failures and the
drafting and passage of statutes which will provide a
sounder legislative basis for the organization and financing
of new districts. The second is the passage of laws which
will assist the refinancing of districts organized under pres-
ent legislative enactments and which have, because of
statutory-defects, met with financial difficulties or failure."
The following is the report of the Committee, submitted
by James Sheldon Riley, of Drake, Riley & Thomas, of Bos-
ton, in the absence of the Chairman, Thomas W. Banks, of
Banks, Huntley & Co., of Los Angeles:
During the past year, while practically no new financing has beenundertaken for irrigation districts throughout the country, and while insome sections improvement has been shown in the condition of a few of theexisting districts, there have been several additional defaults. Muchdifficulty has been experienced in handling not only these defaults, butalso those which occurred in the preceding years. Added to this there hasbeen an apparent steady depreciation in the credit and standing of irrigationdistrict securities. This has worked a hardship on borrowing districts andthe borrowing power of the farmers within them. The confidence of theinvesting public in these securities has been shaken and the difficultyexperienced by even sound districts in financing the sale of their bonds hasbeen correspondingly increased. This skepticism, in view of the past recordand immediate prospects of these securities, is probably justified, and isbased upon the investor's experience that, when default occurs, the collapseIs so complete and the possibility of recovery is so small that the approvalof bond certification commissions and other like governmental authoritiesIs meaningless; that accounting practices are so irregular that the possi-bility of getting accurate information as to conditions is slight, and theInformation, when obtained, is unreliable; and that the supposed remedies,in event of default, are, in most cases, entirely ineffectual.The amount of these securities now outstanding, the loss of districtcredit, and the rapidly approaching necessity for refunding in many dis-tricts, have made the solution of major difficulties of this class offinancing one of immediate importance. A study of the situation in itsbroader aspects indicates serious faults in both economic analysis andlegislation. It is to be hoped that the experience of the past five yearswill serve as a warning to both investment bankers and State Commis-sions, whose duty it is, respectively, to distribute the securities and passupon the creation of these districts. It may very well be the case thatInvestment bankers have in the past presumed that the approval of theState Commissions is an assurance of a comprehensive study of theeconomic soundness of such projects, in view of the fact that such certifies-tion is the factor which gives the bonds color and credit standing in theeyes of the investing public. Conversely, it is possible that State Com-missions have been influenced by the knowledge that certain investmentbanking houses may have expressed a desire to become interested in thesecurities of such districts.

The last report of the Committee on Irrigation Securities contained avery pointed warning on the subject of economic soundness, and theexperience of the past year indicates that such a warning may well beheeded. Without doubt insufficient colonization and unsuitability of theland, either as to growing conditions or location with respect to markets,are basic economic factors which have caused a considerable amount ofthe failures. Legislation other than a subsidy will not improve the financialcondition of a district which is not founded on sound underlying economicconditions. In many instances the operation of governmental agencies has
been casual and hurried, and many of such agencies have been incapable,through lack of funds or experience, or both. As a result, the investingpublic .will probably, in the future, look more and more to investmentbankers to weigh the economic soundness of the districts.
In addition to economic causes, it appears that there have been manyweaknesses in legislation which have contributed to the failure of districts

and the impairment of the credit of such securities. The correction of
these legislative defects must be approached from two angles. The firstis the amendment of existing laws to eliminate the errors which have
contributed to district failures and the drafting and passage of statuteswhich will provide a sounder legislative basis for the organization and
financing of new districts. The second is the passage of laws which will
assist the refinancing of districts organized under present legislative
enactments and which have, because of statutory defects, met with financial
difficulties or failure.

It is probably impractical for any single investment banking house to
make a study of all of the statutes affecting irrigation districts. How-
ever, many defects in legislation are so general as to come immediately
to the minds of those who have been interested to any appreciable degree
In these securities. The remedies required appear to fall into three classes:
first, machinery for the proper organization of districts and the clarification
of the status of the tax lien; second, adequate regulation of the operation
of bond certification commissions and other like governmental authorities;
and third, establishment of effective procedure on default to the end that
the security may be made available. •

In the great majority of cases there is grave question concerning the
status of the district tax lien and its enforcement. It Is suggested that
legislation be enacted establishing the status of irrigation district taxes on a
parity with county taxes. At present there is a great deal of uncertainty

as to the relative position of a county tax sale and an irrigation district taxsale on the same land. In some of the States it is contended that a salefor county taxes destroys the irrigation district tax lien. The separation.of district taxing agencies from the county officials in the irrigation dis-tricts causes confusion. In addition, district officials are alarminglysubject to local influences and they have not the prestige with taxpayerswhich the regularly constituted county officials enjoy.
In the organization of districts, the law should provide for the exclusionof State lands or for the payment by the State of irrigation district assess-ments on such lands. In many instances the State owns substantial amounts.of land which are included within the boundaries of irrigation projects.Numerous cases may be found where lands have been sold by the Stateon long-term contracts but the State has retained the title to the property

and has allowed the land, without protest, to be absorbed into an irrigationdistrict. For the State subsequently to ignore irrigation district assess-ments on these lands instead of paying them and adding the cost to thecontract price, where such contracts exist, works a distinct hardship onthe individual owners.
In several States various funds are employed in making mortgage loanson lands lying within irrigation districts. Where it has subsequentlybecome necessary for bondholders to take tax titles, it has been foundvery difficult to obtain merchantable title to the land free from the State'smortgage, because without the consent of the State it cannot be made adefendant in the necessary legal proceeding. Legislation permitting theState to be made a defendant without its consent in suits of this characterwould remedy the situation and would not be unfair to the State becauseit is in a position, at all times, to protect its mortgage by paying thetaxes if it elects to do so.

In commenting on the committee's conclusions at this
point Mr. Riley said:
I might say by way of interpolation to you, gentlemen, that it is a ratherdrastic suggestion, owing to the fact that it might be interpreted as an

attack against the sovereignty of the State, but the Committee had the
feeling that no damage could be done because, as stated in the report, theState at all times could protect itself by paying the tax, and as conditions
exist to-day it is very bad because in many of the Western States sub-
stantial amounts of land vested in the State lie within the district and
are absolutely ignored so far as taxes are concerned.)
The operation of certification commissions and similar bodies underIrrigation district acts should most certainly be improved. It is thecertification by such commissions which has given the securities theirstanding in the eyes of the investor and in practically no instance is thecommission placed in a position to operate thoroughly and soundly.Where a commission is vested with the power of certification of securitiesof this character, proper appropriations should be made to afford thecommission the best available economic and engineering information. Thepresent program of cursory examinations and appraisals should beabandoned.
A definition of the district tax lien, which has already been referred to,is an element of primary importance in the consideration of remedies.In addition thereto, legislation should be enacted to clarify remedial pro-

cedure with a view to shortening the period of redemption and providing
a clearly defined method of foreclosing the district tax lien in a way
which will provide a merchantable title, and which will permit it to be
acquired by the bondholders through the use of defaulted bonds and coupons.
Provision for the appointment of a receiver should also be considered.
The development of such a comprehensive legislative program, as is

outlined herein, would not be feasible on the part of this committee without
the assistance of members of the association and others who are interested
In the subject and who are in intimate contact with the State legislators.
We have intentionally confined ourselves to a general statement of the
situation and of the problems which require solution, and we have purposely
refrained from making concrete recommendations to meet particular refund-
ing requirements. This attitude has been adopted not because we have
not considered the detail and the practical aspect of the problem, but
because it was deemed inopportune at this time to incorporate in this
report or to recommend any concrete definition of policy which might be
construed as a commitment on the part of the Association. In our
opinion we should postpone such a statement until the various local
authorities, commissions of investigation, and other interests affected,
begin to collaborate, as they ishould do in the very near future, in attempting
to find a workable solution. At that time our views and our assistance
can be made fully available.
An example of the work already under way may be found in the forward

step which has been taken in California this year through the creation by
the Legislature of a Commission to make an exhaustive analysis of the
situation in that State, and to report to the next Legislature. The personnel
of the Commission is about to be announced and the California Group
Irrigation Securities Committee has been in close touch with the govern-
mental authorities concerning the establishment of the Commission and
the work which will be done by it.

Similar action on the part of other States and State Groups would
certainly be helpful, and if it could be accomplished in the near future,
a joint committee might work out an acceptable uniform law.

The discussion elicited by the report follows, in part:
Frank C. Paine (Old National Bank & Union Trust Co., Spokane, Wash.):
We have a most peculiar situation. I think, as this Committee says,

that the errors of the past will not be repeated. We are all not worried
about that. But the main problem now is to remedy the errors of the past.
The foreclosure of a corporation bond, a first mortgage bond, is a simple
procedure. Receivership and bankruptcy is common for corporations,
industrial corporations, and so forth, but it is most uncommon for
municipalities. And these are municipalities. The laws of only a few
States provide for a receivership of municipalities.
As this Committee suggests in its latter portion, this Association should

not get under these unfortunate bonds but this Association should give to
the situation all the support that it possibly can. It has no concrete
recommendation to make for immediate relief. Neither have I. But /
would like to see this convention record itself as being willing to co-oper-ate in every way possible to help this unhappy situation. I would liketo see the Secretary's office publish in its bulletin a clause indicating thatthe Secretary's office will be glad to receive and record various reliefplans.
Compromises are being made between the land-owners and the bond.owners in full, throughout the Western States, and if some compromisearrangement is worked out in California, that plan might be extremely

helpful to some of us trying to work out the difficulties of a project InIdaho or in Montana or in Washington.
I would like to see the Secretary so request it, and I would like tohave this convention authorize the Board of Governors to give such
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authorization, through our legal counsel, for such relief as the Board thinks
fitting.

I would like to make that in the form of a motion that the Secretary
be authorized to insert in the bulletin a notice that he would act as a
depository for relief plans and that the Board of Governors be authorized,
through the legal department, to give such support as appears fitting.

The President: Now, Mr. Paine, do you wish your motion as you
recited it here? As I understand it, it involves two things; one is some
action on the part of the Secretary by an insertion in the "Bulletin," and
secondly, it involves some action on the part of the Board of Governors.

Mr. Paine: I have in mind more as an advisory proposition, Mr. Presi-
dent, not necessarily instructions. But, I want this convention to go on
record as realizing this plight and as desiring to relieve the situation as
far as it can consistently do so.

Mr. Frank L. Seheffey (Callaway, Fish dt Co., New York) : Isn't that

all covered in the report that you have just adopted? Aren't parts of
that report of a constructive character in making suggestions for relief

and indicating that the Association does wish to co-operate?
Mr. Alden Little: It occurs to me, gentlemen, that this resolution should

be carefully considered and worded, and I would suggest that Mr. Paine
and Mr. Clark and Mr. Riley, all of whom are in the room, and who are
members of the Irrigation Securities Committee, withdraw from the hall
for A few moments and word the motion exactly as the situation seems to
require. I do not fully understand the exact intent of the last portion of
the motion in regard to co-operation and assistance by the office counsel of
the Association. Our office counsel are retained to do certain things and
there are certain limitations upon the character of work that we ask them
to perform. Would that be agreeable with you, Mr. Paine, to confer with
the other two members of the Committee and have this matter in clean-cut
shape as far as the Executive Vice-President's office is concerned, so that
we may give it the attention it deserves?
Mr. Paine: If there should be some action in the Supreme Court of some

one of the States that would be helpful to the entire situation, the Board
of Governors might deem it wise to ask the counsel of this Association to

prepare a brief on that and submit it in this action. What I have in

mind, particularly, is to have this Association record its desire to report.

The President: Mr. Paine, we have some situations, I think it may appear

In the report of the Municipal Securities Committee, such as the Florida

situation, in which I do not know whether some specific action is requested

on the part of the convention or not, but I wonder if you would withdraw

your motion with liberty to present it after that report has been read.

The action which you require can, of course, be done by application to

the Board of Governors. If there is something beyond having real action

taken in the matter, then it seems to me to be quite appropriate for the

convention. But if it is a matter of having the Association do these things

that you desire, that can be appropriately done by application to the Board

-of Governors.

Mr. Paine withdrew his motion pending the presentation

-of the Municipal Securities Report, and later, after con-

ferring with his Western associates, made the following

-statement on the convention floor:

In connection with the presentation of the report of the Irrigation Securi-
ties Committee, a conference of members present has been held and the
-Committee wishes to make a request from the floor that the office of the
Association lend itself to the assembling and classifying of data bearing
on the various reorganization plans of defaulted irrigation districts.

In responding to this request, Alder H. Little, the Execu-

tive Vice-President of the Association, made the rejoinder,

"I will be very glad, indeed, to see that everything possible

may be done in that connection." The above discussion fol-

lowed the adoption of the report.

Report of Legislation Committee—New Security Laws

Passed in Various States Making Toward Uniform-

ity—Study of Problem of Interim Receipts.

The report of the Legislation Committee of the Invest-
ment Bankers Association stated that 45 legislative sessions
in all were held this year, "in more than half of which secu-
rities legislation in some form or other was introduced." It
is likewise noted that "six States have passed entirely new
securities laws, all of which take their place in one or the
-other group of essentially uniform laws." In the absence of
Francis A. Bonner (of Lee, Higginson & Co., Chicago),
Chairman of the Committee, who was called home on account
of the death of his mother, Edward Hopkinson Jr., of Drexel

Co., Philadelphia, a member of the Committee, presented
the report as follows:
Mr. President and Members:
Your Committee is pleased to report what we believe to have been a

year of progress in the sphere of legislation affecting the sale of securities.
It has been a most active year. Forty-five legislative sessions in all have
been held, in more than half of which securities legislation in some form or
other was introduced. The report of the Field Secretary, which follows,
will review, in their more important phases, the nature of these measures,
a review which we commend earnestly to the careful attention of our mem-
bership as acquainting them broadly with what has occurred during the
year in a Mid the importance of which to them can scarcely be exceeded
and which experience has shown is not sufficiently realized—namely, the

• laws affecting their daily business and the liabilities to which they may

be subject.
We deem this a year of progress primarily because six states have passed

• entirely new securities laws, all of which take their place in one or the
other group of essentially uniform laws. Connecticut has passed a law of

the fraud type similar in principle to those of New York, New Jersey. and
Maryland. The states of Iowa, Kansas, Missouri. Ohio and Vermont

have adopted new laws of the regulatory type similar in principle to those

already existing in Indiana. Minnesota, Kentucky, North Carolina. South

Dakota, Utah and West Virginia, making twelve states in all with laws,

In general, uniform, representing the latest thought on legislation for those

states demanding statutes of this type. In other words, today, 16 states

have laws representing approximate uniformity of one type or another, a

-vast advance over the seemingly hopeless confusion which existed a few

years ago. In addition, several other states have gone part way along
the same road.

Early in the year, this Committee was requested to take over the per-
plexing problem of so-called "interim receipts." Due to several unfortu-
nate occurrences in the past, occasioned, we believe, by dishonesty or mal-
practice on the part of irresponsible houses having outstanding their so-
called interim receipts (certain of which at least amounted to nothing
more than prepayment receipts, or due bills), several states in scattered
parts of the country came to the conclusion that action was necessary, in
some instances reaching the point of setting down ideas for contemplated
legislative proposals which would have represented drastic measures severely
impeding some of the methods which time has shown are necessary to per-
mit the investment banking business to function. Fortunately, oppor-
tunity was presented for friendly discussion, and it is a tribute to the co-
operative spirit which the various state administrations have almost uni-
formly exhibited that they recognized that this important subject was one
to which insufficient study had yet been given to warrant adoption of iron-
clad provisions in statutory form affecting so *vital a part of the machinery
of the nation's investment banking business.

It is essential that continued careful thought be given to this important
subject for the reason that certain of the states have withheld or tempered
their action in this matter upon becoming convinced that the Investment
Bankers Association was giving it serious study and would attempt to
come forward with some concrete proposals to safeguard the holders of
interims.

Consideration of the subject has opened up a broad field, including not

only the question of interims but that of prepayment receipts and due bills,

which differ fundamentally from interim certificates proper, yet commonly

have come to be confused with them and to be referred to as interims.

During the past year, the subject has been dealt with by several of the

State legislatures. Your Committee is not prepared at this time to express

any final opinion with reference to whether any of these recent statutory

provisions can be regarded as a completely satisfactory solution of the

problem. Your Committee is strongly of the opinion that the diligent

study which this Association has been giving to this subject should be

continued.
A subject matter which has deserved far more attention from the Invest-

ment Bankers Association in the past than it has had is that of laws affect-

ing legal investments of savings banks, trust companies, insurance com-

panies, fiduciaries, Sze. A great majority of the laws on the statute books

setting up the requirements and limitations surrounding such investments

long ago had become thoroughly obsolete and antiquated. Most of them

were devised at a time when many of the best classes of modern securities

were unknown and before investors like insurance companies had reached

a point where they sought investments in other than their own locality.

Two years or so ago, this Committee undertook a study of the question

with a view to arriving at some concrete ideas which might be crystallized

Into standard classifications of investments and standard requirements for

possible use as a basis of recommendation for improvement in the various

laws and progress toward greater uniformity in this field. To that end,

Counsel for this Committee undertook a study of all of the existing laws

and a codification thereof. This has been a laborious task and as much
attention as possible has been given it, but of necessity it has had to take

a place secondary to that of securities legislation proper, the flood of which

during the past year has been such asseriously to retard progress of this work.
Meanwhile, many of the States seem to have awakened to the situation,

and during the past year, 50% or more of all the states in the Union have

amended or revised their statutes with respect to investments legal for one

or another of these types of investors. So far as time and circumstances

have permitted, we have given attention to this class of legislation, work-
ing in most cases with local committees. It is unfortunate that the out-
break which seems to have marked this legislative year came before we
were fully prepared to meet it with concrete recommendations, but we

have been glad to observe that in most instances the changes made have
been toward broadening and expanding the classification of securities avail-

able for legal investment by these agencies. We recommend that earnest
study of this question be continued and submit for consideration whether
the topic may not be of sufficient important to warrant creation of a special
committee or sub-committee of the Legislation Committee to deal particu-

larly with this class of legislation.
During the coming year, only ten state legislatures will be in session.

In some of these securities legislation is likely to be proposed. In some,
we should like to propose amendments of our own. On the whole, how-

ever, it should be a year of considerably less pressure than last. This does

not mean that we should rest on our oars. Few, if any, laws, however

near perfection in draftsmanship, have ever gone onto the statute books

that did not develop some squeaks in actual operation. Some of these
have developed because of regulations, rulings, or other details of proce-
dure of the Securities Departments acting under the powers given them
by the statutes for administration of the provisions thereof. Others have
arisen because of the normal progress of development in the character of
securities. Where such administrative rough spots appear, conferences
should be sought with the commissioners, who almost invariably are found
to be open-minded and sincerely desirous of bringing the operation of their

laws as nearly as possible into conformity with sound business practice.
Where rough spots are inherent in the statute itself or in its interpretation,
we should seek to discuss these with the commissioners, as has been done
in some important instances in the past year, to the end that difficulties
may be recognized and preparation made in good time for remedial action
when such Is possible, or a proper interpretation be reached.
To this end, members not only of legislation committees but of the entire

Association should be on the alert and forehanded, for it has been found
by experience that one of the most serious detriments to effective legisla-
tive progress has been the deferring of reparation until too late. Where
members become aware of kinds in statutes or administrative action or
proposed legislative steps, they are urged to call these to the attention of
the Field Secretary at once, to the end that whatever possible under the
circumstances may be done. Such steps in the past have resulted in real
progress toward smoother and more efficient operation of the laws under
which we must work. On the other hand, there have been some instances
where failure to call attention to local legislative developments have re-
sulted in injury to all concerned.
One of the gratifying aspects of this year's experience has been the

appreciation in evidence on the part of members of the Investment Bankers
Association as a whole that legislation covering the sale of securities in
any one state has a distinctly national as well as local bearing—first,.
because the traffic in securities must freely cross state border lines, for
dealers in all parts of the country may be distributing securities in 

for
dealers

of investment importance; and, second, because legislation faulty in
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memberrof the Association, outside as well as inside the state. Notable
instances of the value of co-operation and of starting in time are afforded
by what has been accomplished this year in Ohio and Michigan. It is
hoped that this policy of co-operation will continue and spread in the
future with equally beneficial results.
As will be brought out by the Field Secretary's report, progress has

been made this year in uniformity of procedure in the various states, as
for instance, in the matter of blanks used for registration of securities. It
should be possible in the coming year for the Field Secretary to carry on
further the effective work which has been done in this regard.
In conclusion, the Chairman wishes to convey his appreciation and

acknowledgment of the effective help uniformly extended by the members
of this Committee. Constituted as we must be on a geographical basis,
with membership scattered all over the country, our machinery would
break down without such assistance in each section as has been given.
111 Acknowledgment also is gratefully given to Mr. Barrett Wendell Jr.,
who in the absence of the Chairman during part of the year stepped into
the breach with his characteristic vigor and carried on the duties of the
chairmanship in the inimitable manner of the days when he himself was
Chairman.
Acknowledgment is also given of the indispensable aid afforded by the

Field Secretary, Mr. A. G Davis, without whose assistance the work of
this chairmanship would long ago have grown beyond the capacity of any
member of this Association who desired to remain in business.

FRANK A. BONNER . Chairman.

Almotion to adopt the report was seconded and carried.

Report of Field Secretary—Description of New Securities
Laws Erected—Sales Tax in Georgia.

The report of the Field Secretary of the Investment Bank-
ers' Association, Arthur G. Davis, enlarged upon the informa-
tion presented in the report of the Legislation Committee, a
descriptive summary of the securities laws enacted in six
States, being furnished by the Field Secretary. Changes in
the securities laws of 18 other States were likewise outlined
by Mr. Davis. Debate which followed the presentation of
the Field Secretary's report brought out the fact that the
Georgia Legislature recently passed a sales tax, and that it is
probable that it will have to be tested in the courts to see
whether it affects investment dealers. The Field Secretary's
report follows:

During the period since our last meeting, at Atlantic City, 41 State legis-
latures have convened in regular session. In two other States the Legis-
lature convened in extra session and in two States extra sessions were called
to convene immediately following the regular session, making a total of
45 State legislative sessions during the year 1929.

Entirely new securities laws have been enacted in six States, as follows:
Connecticut, Iowa, Kansas, Missouri, Ohio and Vermont. Amendments
to existing securities laws have been enacted in 18 others. In five addi-
tional States bills providing either for revisions of existing securities laws or
entirely new legislation were introduced.

New Laws.

The six laws which are new in the entirety may be considered in two gen-
eral phases or types represented. The new law of Connecticut is of the
fraud type. The laws of Iowa, Kansas, Missouri, Ohio and Vermont are
of the regulatory type and have many fundamental principles in common.
A brief descriptive summary of these laws, omitting details is here given.

Connecticut —The new Connecticut law embodies the principles of the
Martin Fraud Law of New York. In logical sequence it is made unlawful
for any person to use any deception, fraud or false pretense in connection
with the issuance, sale, purchase or distribution of any security within the
the State. The administration of the act is lodged with the Bank Com-
missioner. If it shall appear to the Bank Commissioner that any person
has engaged in or is about to engage in any unlawful practice, or if he shall
believe it to be in the public interest, he may make such investigation as he
may deem to be necessary or relevant. He is authorized to administer
oaths and to apply to a court of competent jurisdiction for an injunction
restraining any person from continuing unlawful or fraudulent practices
and from doing any acts in furtherance thereof. All legal services required
under the act shall be performed by the Attorney General. Penalties are
provided for the violation of those things prohibited by the Act.
The former law relating to the sale of securities was repealed with certain

exceptions. Those sections of the general statutes relating to the sale of
securities in any "mining or oil corporation" shall be sold or offered for sale
within this State until such corporation has filed with the Bank Com-
missioner a statement showing financial conditions and other material
facts relative to its securities.
Iowa, Kansas, Missouri, Ohio and Vermont.—These new laws may be

treated jointly. In the main each follows the fundamentals of the laws in
force for sometime in the States of Indiana, Minn., and States with laws
of similar character and are closely akin in principles to the I. B. A. of A.
draft bill, "suggested for use in such States as adopt the policy of a close
supervision of security transactions by registration or licensing of dealers,
and by requiring some form of approval of certain classification of securities
before the same are offered to the public." These principles include a
standard definition of the term "securities," standard exemptions, and
standard exempted transactions in securities. Those securities not brought

within the exempted classification are again subdivided into a class which
may be registered by notification or description and, finally, a class of
securities which are required to undergo a more thorough and painstaking

examination before the same may be authorized for sale within the State.

Dealers are required to be registered or licensed, to give bond according to

the provisions of the particular statute and to submit evidence of good

business repute. Agents and salesmen are required to be registered. The

designated official has authority to suspend or revoke any registration for

cause. In each instance provision is made for the power of injunction by

a court of competent jurisdiction to restrain any violation of the law or the

engaging in these practices which may work or tend to work a fraud upon

the public. Other more or less standard provisions respecting remedies

under the law, burden of proof, right of appeal and penalties are included

in each.
It is unfortunate that in the last and closing hours of the legislative

session in the State of Kansas, amendments were made to the then pending

bill such as to render an otherwise effective and reasonably workable law

largely unworkable as to the better grade of securities. This provision,

which requires the printing in red ink of a "warning" on advertising matter,
Is likely, according to similar experiences in the past, to be more of a detri-

ment to the sale of the better grade of securities than to the sale of those
of a promotional or excessively speculative character.
The new Ohio Law, although of the general type here described, also

embodies some of the principles of the fraud type. Exemptions in this
law are somewhat broader than those in most of the laws of the regulatory
type. Also, in addition to a class of securities entitled to be registered by
description, there is a class of transactions in securities permitted to be
carried on and completed by filing the required description.

Amendments and Revisions.

Amendments or revisions have been made to the securities laws of 18
States other than those mentioned above. These amendments range all
the way from the change of a single word as in the State of Rhode Island,
the transfer of jurisdiction for the administration of the law from one
department to another, as in the State of Washington, to extensive revis-
ions almost amounting to a new Act. Without here undertaking to recite
minor or unimportant changes, those of primary importance may be men-
tioned in the order of the States as follows:

California.—The definition of the word "security" was revised and cer-
tain classes of securitiesspecifically exempted from the further applications of
the law. With few exceptions these are standard exemptions. Public utility
securities, and securities listed and dealt in on recognized stock exchanges
are omitted from the list of standard exemptions. The terms "sale" or
"sell" were amended so as not to include conversion privileges and, in the
first instance, rights or purchase warrants. The terms "agent" and
"broker" were re-defined to exclude persons engaged solely in the sale of
exempted securities. Some revision was made in the schedule of fees.
Certain of these amendments as to fees appear ambiguous and we have not
yet been able to ascertain just what effect they may have in practice. For
the purpose of determining the fees, interims or voting trust certificates
are deemed to have a value equal to the aggregate value of the securities
thereby represented, while rights and warrants are deemed to have a value
equal to the difference between the selling price and the fair market value of
the securities represented thereby. The value of securities carrying with
them a conversion privilege is deemed to be the amount equal to twice
the amount of the consideration to be received for the securities containing
such conversion privilege.

Illinois.—In Illinois an exemption for securities listed in the Chicago
Board of Trade and the Chicago Curb Association and an exemption for
notes or bonds secured by mortgage lien upon bridges were provided. The
percentage of bonds in the exempted classes as related to value of real
estate was reduced from 80% to 70%. Section 23 relating to the registra-
tion of dealers and salesmen recently held to be unconstitutional by the
Supreme Court, was re-enacted in modified form.
Maine.—In Maine persons regularly employed by public utilities whose

securities have been authorized by the Maine Public Utilities Commission
and by corporations whose securities are legal for purchase by savings
banks are not deemed dealers, agents or salesmen, provided the occasional
sale by such employee is only incidental to his usual employment. Public
utilities whose securities have been authorized by the Maine Utilities Com-
mission may be registered as dealers in their securities upon application,
the filing of an affidavit showing the approval of such securities by the
Utilities Commission and the payment of the fee.
Massachusetts.—A new provision to the effect that the Commission may

require any person offering any security for sale in the State or the issuer
of such security, to file periodic verified statements showing the financial
condition of the issuer has been added to the Massachusetts law. Also,
there is created within the Commission the "Securities Division," to be in
charge of a Director of Securities who shall perform the functions of the
Commission in relation to the administration and enforcement of the
securities law.
Michigan.—In Michigan an exemption was provided for securities listed

on the New York Stock Exchange and for transactions in the sale of a
security to banks, trust companies, insurance companies or licensed dealers.
The section relating to advertising was amended to permit the names of'
non-registered dealers to appear with those of registered dealers when asso-
ciated in a selling group. The requirement with respect to the consent to
service of process was restricted to actions arising out of or founded upon
misrepresentations or fraud. The deputy chairman and the deputy of
each member of the Commission may now act for his superior. The.
Chairman or, in his absence, his deputy has authority to act for the Com-
mission in all matters except in case of bonds in excess of 60% of property
value and stock of companies not operating a going concern. The com-
mission is given power of subpoena and to cause an examination of the books

of licensed dealers excepting banks and trust companies. Dealer's license
is subject to suspension or revocation, for dealing on marginal or partial

payment accounts or for issuing interims unless such dealer at all times
has net assets in excess of $100,000 or has on file a bond in that sum. It is
made unlawful for any broker, while insolvent to receive from a customer

ignorant of such insolvency any money or thing of value except in liquidation

of existing indebtedness.
Montana.—In Montana the definition of the term" investment company"

was amended and provison made for standard classification of exemptions.

It is then made unlawful for any investment company or stock broker to.

any securities of any kind "other than those exempted" without a

permit from the State Investment Commissioner. The schedule of fees

was also revised.
New Hampshire.—In New Hampshire sales of securities made by or on

behalf of a "resident" of the State in the ordinary course of his personal

investments does not constitute such resident a dealer, but a "non-resident
desiring to make such sales of his personal investments must first obtain
the approval of the Insurance Commissioner."
New York.—The New York fraud law was amended fixing the fee for

publication of notice by dealers in securities at $2 for each security described.
New Jersey.—The amendments to the New Jersey Fraud Act tend to-

broaden the powers of the Attorney-General and of the Court of Chancery
with respect to the issuance of injunctions and to the appointment of a
receiver in certain cases.

North Dakota.—Tho North Dakota securities law was amended by broad-
ening the definition of the term "securities" to include promissory notes,
tho proceeds from the sale of which are to be used in capitalizing or pro-
moting any enterprise where said promissory notes are to be paid by such
enterprise or where the purchasers are to share in any of the profits of the
enterprise.

Oregon.—In Oregon comprehensive definitions were provided for the
terms "issuer," "dealer," "broker," "company," "security," "sale" and
"person." Exemptions approaching standard exemptions were provided.
No sale of any security other than those specifically exempted shall be
made until permit shall have been issued by the Commissioner. In the
discretion of the Commissioner, certain classes of securities may be qualified
by immediate permit. In effect and where permitted by the Commissioner
this amounts approximately to the same as registration by notification.
A dealer or broker issuing interims is required to furnish to the Commis-
sioner a statement showing: (1) That the moneys paid by the customer
have been used in the purchase of the securities ordered, or (2) that the
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dealer or broker has in his control and possession and is a bona fide owner

of moneys or securities of the aggregate market value at all times equal to

the full amount of moneys paid and deposited by the purchasers holding

such interims, and that such moneys or securities shall be segregated from

all their assets; or (3) such broker shall file a bond in a sum equal to the full

amount of all moneys paid by such depositors and purchasers for their
benefit.
Petinsylvarde.—An exemption was provided for a company organized

under the laws of that State or under the laws of another State which has

at least one-half of its paid-in capital invested, employed or used in that

State, and disposing of its own security for the sole account of the issuer
without commissions and at a total expense of not more than 3%. A further

amendment provides that all testimony taken at a hearing before the com-

mission shall be reported stenographically and a record kept of all pro-

ceedings. All decisions of the Commission are required to be in writing

and signed by the Secretary.
South Dakota.—In South Dakota an amendment was made apparently

intended to create a preferred position for the securities issued for the

development of oil, reining or metallurgical plants or other mineral resources

of the State by placing such securities in the exempted classification. How-

ever, such securities are exempted only when such exemption is claimed

in a given manner, upon application of "reputable corporations" organized
under the laws of that State and upon the corporation's filing with the Com-
mission its agreement that it will file on the first days of January, April,
July and October of each year a full and complete statement showing the
names of the purchasers of said securities, and a statement of its receipts
and expenditures. It is left to the Commission to determine what con-
stitutes a reputable corporation.

Utah.—In the Utah securities law a number of key terms or words were
re-defined. Dealer is re-defined to except therefrom a person not engaged

in the "regular" business of dealing in securities and where there is no
participation in commissions. Agent is re-defined to include every person,
"other than a dealer or salesman," who sells any security offered by an
issuer. Salesman is defined to include natural persons, "other than dealers
or agents." Partners of a partnership and officers of a corporation, regis-
tered as a dealer, are not salesmen within the meaning of this term. Agents,

including pertners of a partnership and officers of a corporation, are re-

quired to be registered. Under these definitions an issuer when offering its

own securities is not a dealer and need not be registered. A salesman when

employed by a dealer is not an agent; when employed by an issuer he is an

agent. The exemption for public utility securities is restricted to those

issued by corporations subject to regulation or supervision as to the issue

of their own securities. The phrase "either as to its rates and charges"
was taken out of the former exemption provision.

Registration by qualification was amended to provide that such regis-
tration becomes valid for a period of one year only and unless suspended
or revoked.

IVest Virginia.—In West Virginia the term "security" has been amended
to include "a certificate or share of or in an investment trust."

Wisconsin.—Wisconsin provided two noteworthy amendments. They
are, first, an exemption for "trust certificates representing a proportionate
interest in a fund of securities theretofore deposited with a trustee whera
the trust indenture shall irrevocably provide" certain conditions precedent
to such exemption. In this will be seen an exemption for investment com-
panies of the fixed typo measuring up to definitely described requirements.

Secondly, a sub-section was added providing that no person shall issue,
sell or deliver in Wisconsin any interim certificates or other receipts for
any money or other thing of value, paid on the purchase price of securities
to be later delivered, when he knows or should know, that the issuer of such
interim certificates or the acceptor of such payments is insolvent, providing,
however, a balance remaining due on account of the sale price may be
accepted simultaneously with the delivery of such security.

Other Bills Offered.

Bills for entirely new laws were introduced in the State of Oklahoma and
Texas. Each of these failed of enactment by the Legislature. In Texas
the bill passed the Senate but failed of adoption by the House. Bills for
Important revisions were offered in Colorado and Georgia. but likewise
failed of adoption.

Uniformity of Laws and/or Blanks Application—Forms.

Important as it is, not legislation alone favorably or adversely affects

the business of investment banking and the financing of industrial and
commercial enterprises of the country. Most of the present day securities

laws of the regulatory type rightfully give to the administrative officer of
commission power to make and prescribe reasonable rules and regulations
not inconsistent with the purposes of the law and to prescribe forms and
blanks for use in complying with the law. The time was, not so long ago
when each such law was peculiar unto itself. No semblance of unit orimity,

even between two or more States, either in statutes or practice and pro-
cedure, existed. Your Field Secretary once witnessed a case where the
same state of facts taken from the same source of information bad to be set
up in nine different forms in obtaining legal authority to sell a given high

grade security in as many States. By the addition of five new laws this
year, embracing the same general fundamental principles as those of the
seven similar laws heretofore enacted, there now existing 12 States laws

so closely akin in form to warrant a substantial uniformity in procedure
and practice. These States are Indiana, Iowa, Kansas, Kentucky, Minne-
sota, Missouri, North Carolina, Ohio, South Dakota, Utah, Vermont and
West Virginia. With the coming this year of these new laws of this type
opportunity was afforded to advance the cause of uniformity in procedure

and practice. In Ohio a number of conferences were held, participated in

by representatives of the Division of Securities, representatives and at-
torneys for investment banking houses and this association, and your

Field Secretary, In an effort to simplify the forms and blanks as much as

might be and in an effort to have such forms and blanks conform in principle

to those then in use under similar laws of other States. Later similar
conferences but not so extensively attended were had in the States of Iowa,

Kansas and Missouri, resulting in steps toward uniformity in practice and

procedure paralleling the uniformity as to fundamentals in the laws. Per-

fection has not been reached, of course. However, there are hopeful signs

that time and experience will demonstrate such sound modifications in

these different forma as may be necessary to bring about approximate if

not complete uniformity in this respect in those States of closely related

laws. Time is sure to demonstarte the economic value of conscientious

effort in this direction.
Out of these conferences in Ohio grew another conference had at Cleve-

land on Sept. 26 last. At this the Division of Securities WM represented

by the Director of Commerce, the Chief of the Division of Securities and

an examiner. Investment banking houses, industries, and other entities

directly interested and from every part of the State were represented in

person'or by counsel to the number of 30 odd. Your Field Secretary, at-

tended, on invitation. The purpose of the conference was the free exchange

of ideas and experiences with a view of arriving at the proper and practical

interpretation of the new Ohio statute and a sound procedure which would

carry into effect the purposes of the law without undue burden or impedi-

ment to the legitimate business of that State. Sincerity of purpose as to
all present was apparent. There is no doubt in the mind of your Field
Secretary that much was accomplished toward arriving at a sound and

common understanding.
Investment Trusts.

Much has been said in legislative circles during the Year on the subject

of investment companies commonly known as investment trusts. A num-

ber of bills wee° prepared—some of them submitted to the Legislatures—
with far-reaching and unfavorable possibilities. However, but little
legislation on the subject was crystallized into law. As elsewhere described

in this report Massachusetts enacted a provision which, although not

mentioning investment companies, clearly may be applied to require, as a

condition precedent to the sale of such securities, a comprehensive periodic

report bY the dealer or issuer offering and selling such securities in that

State. In Wisconsin an exemption was provided for a class of fixed trusts

containing definitely pre-determined standards. In New York a joint

resolution was adopted which authorizes a committee survey and investiga-

tion of that subject with directions to report at the next legislative session.

Similar action was taken in two or perhaps three other States.

District of Columbia.

There has been introduced in the United States Senate by Senator Cap-

per. Chairman of the District of Columbia, a bill to provide a fraud law

for the District of Columbia in connection with the sale of securities. The

bill is essentially the same bill that was introduced by Senator Capper at

the last session of Congress. This bill is likely to come up for committee

consideration soon after the convening of Congress in regular session on

Dec. 1.
Canada.

It is not alone in the States of the Union that we must take into account

laws which in some form relate to the sale and distribution of securities.

The Provinces of the Dominion of Canada likewise are not immune to

legislative efforts of that character. Although neither your legislation

committee other than its Canadian representative, Mr. Fell, nor your

Field Secretary had any part in these things, it may be interesting as a

matter of general information to give in substance some of the material

contained in Mr. Fell's splendid report respecting legislative activities as

they affect the investment banking business in Canada.
In 1928 the Security Frauds Prevention Act of the Province of Ontario.

previously enacted, was proclaimed and became effective. This law is

what might be termed a modified fraud act. That is, as to general prin-

ciples and methods of accomplishment it is closely akin to the fraud type

of laws of New York, Connecticut and New Jersey. It is a fraud type of

law, plus registration for brokers and salesmen. Under the provisions of

this law "no person shall trade in any security unless he is registered as a

broker or salesman, or act as an official of or on behalf of any partnership or

company in connection with any trade in any security by the partnership or

company unless he or the partnership or company is registered as a broker.
or act as a salesman of or on behalf of any partnership or company in con-

nection with any trade in any security by the partnerhsip or company

unless he is registered as a salesman." The act is administered by the

Attorney. General. The Attorney General is given authority to examine

any person at any time in order to ascertain whether any fraudulent act is

being or is about to be committeed, the power to summon and enforce the

attendance of witnesses and to compel them to give evidence on oath, &c.

If the Attorney General finds that any fraudulent act has been, is being,

or is about to be committed, he may order that the broker, company or

salesman be suspended from registration for any period not exceeding 10

days, or he may, where he considers such suspension inadequate, proceed

in due course by application to the Supreme Court or any judge thereof

for injunction in the manner provided. The Attorney General may also

give notice of any fraudulent act to the public by advertisements or other-

wise or to any individual by letter or otherwise whenever he deems it ad-

visable.
During the year 1929 some amendments were introduced to this Act of

Ontario, but due attention having been given thereto were dropped.
In the Province of Manitoba, Saskatchewan and Alberta the former acts

governing the sale of securities for the protection of investors were repealed

and replaced by a Securities Fraud Prevention Act, identically the same

as or in uniformity with the Ontario Act. An Act for the Prevention of

Fraud in connection with the sale of securities has been pending in the

Province of Prince Edward Island which is now receiving the attention of

the proper committee.

Convendon and Co-operation.

On invitation, your Field Secretary was privileged to attend the annual

convention of the National Association of Sociales Commissioners and

a meeting of the Central States Group of that Association. In each in-

stance there was an apparent as well as an expressed desire on the part of

the commissioners present for the close co-operation of this Association.

A number of things of vital interest to the investment banking business were
discussed at these meetings. It is quite the universal thing for the present
day securities commissioner to give an attentive ear to the problems which

confront the issuers and dealers in securities under these laws. The com-

missioners, too, are frank to express their problems in an apparent attitude

of developing information such as may assist them in reducing the com-

plexity of the problems, both of the commissioner and the issuer or dealer.
It is pleasing to note that in the States with regulatory laws those com-
missioners who now have had extended experiences under the more modern
statutes continue to be the better pleased with the results and with their
ability to obtain such results with reduced impediments to the ready flow
of sound investment securities. With continued and intensified co-opera-
tion, further and additional problems and difficulties doubtless will be
solved as satisfactorily as some of the things which have been more trouble-
some in the past. We are to be congratulated on having today, as a rule.
State officials Who will gladly sit across the table and freely discuss with
and seek sound information from the other side.

In Conclusion.
Although much legislation has been enacted during the year and some

legislation proposed which was not enacted, radically objectionable legisla-
tion, enacted or proposed, has been the exception. For the most part
legislation relating to the sale of securities has been along the line of con-
structive improvements. Such would appear to indicate progress in the
direction of a favorable public attitude toward legislation affecting the
business of the country and particularly the business of financing the
country's industries and business institutions.

It has been our experience that the most favorable results with respect to
legislation has been obtained in those jurisdictions where existing con-
ditions were well recognized and where the best and most complete prepara-
tions had been made in advance of the meeting of the legislatures. Although
but few legislatures will be in session during the year 1930 and it is some
time until there is another general legislative session, it is none too early to
begin the study of the necessities in the different Jurisdictions, and to
prepare for the future.

ARTHUR G. DAVIS, Field Secretary

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



2770 FINANCIAL CHRONICLE [voL. 129.

During the presentation of his report, Mr. Davis made
the following remarks:
I wish to emphasize the fact that it is neither safe nor good judgment for

any house to assume that the laws in these several States this year are the
same as they were a year ago. In a number of instances it Is of decided
advantage to dealers in securities, and particularly to originating and
syndicating houses, to know definitely of these changes. Neither is it safe
to assume, in every instance, that the obligations are no greater. In fact,
turpractically all cases the amendments made this year are constructive and
what we regard as along sound lines.

The following discussion followed the report:
The President: I was impressed with two words that were used by Mr.

Davis by way of apology for presenting the report, and that was "neces-
-eerily tedious." That describes the serious work of this Association. The
things that are done and the attempt to communicate them to the members
so that they may have an understanding, one must perhaps in every report
be necessarily tedious. It requires concentration of mind and requires
serious purpose to avail oneself of the full benefit of these Committee reports.
To my mind that IS one of the great things about this Association, that it is
serious and the things it does are substantial.

Are there any questions that anyone would like to ask Mr. Davis in
connection with his interesting work of the year in the legislative field.
Mr. Iglehart: Mr. Davis, have there been any sales tax laws passed in

any State? I mean a tax on securities.
Mr. Davis: I know of one of that character. There Is one place in partic-

ular where there has been a tax which is in the nature of a license tax on
all dealers which is in addition to their registration fee. But, I understand
in[that State it is quite satisfactory to the dealers of that State.
Mr. Thomas M. Johnson (Georgia): The Legislature of our State

recently passed a sales tax and it is probable that it will have to be tested
out in the courts to see whether It affects investment dealers. The tax
applies to different classes of investments from two mills up to five mills.
Mr. Davis: May I add to that remark that the Georgia Legislature has

recently adjourned and will not meet until the latter part of June.

A motion to adopt the report was carried.

Report of Commercial Credits Committee—Lure of
High Money Rates Resulted in Undue Extension
of Credits—Commercial Borrowers' Ekcessive Bor-
rowings from Banks.

The Commercial Credits Committee of the Investment
Bankers Association states that "the lure of high money
rates has resulted in an undue extension of credits secured by
intangibles, resulting in an unhealthy speculative condition
in securities, and, further, has driven commercial borrowers
to using their depository banks as a source of borrowing to a
degree never reached in recent years. The report, presented
by the Chairman, Herbert F. Boynton, of F. S. Moseley &
Co. of New York, follows:
In the year .1929 the Commercial Credits Committee has found little

opportunity to be of active service to the members engaged in commercial
paper business.
As noted in earlier reports of this Committee, the declining tendency

in the total amount of commercial paper outstanding in the banks is con-
tinuing. The bulletin of the Federal Reserve Bank of New York places
the total amount outstanding in August of this year at approximately one-
third of the average for August for the ten years from 1918 to 1927. Theso
monthly figures are close indices of the average annual figures and call
attention to a change in the banking situation in this country to which
real consideration should be given. This decline in the volume of commer-
cial paper is doubly serious in view of the increase, since January 1927 of
approximately 10% in the volume of commercial loans held by the banks
which are members of the Federal Reserve System. (The figures for the
member banks are undoubtedly representative of all banks, whether mem-
bers of the Federal Reserve System or not.)
History of commercial paper has proven that holdings by banks of out-

side paper, maturing at regular intervals, has been a tremendous source of
strength. Such an "anchor to the windward- has time and again proven
of real value in periods of stress.
Without going into a lengthy discussion of comparative values of col-

lateral loans and commercial paper, it seems to your Committee that the
lure of high money rates has resulted in an undue extension of credits secured
by intangibles, resulting in an unhealthy speculative condition in secur-
ities, and, further, has driven commercial borrowers to using their
depository banks as a source of borrowing to a degree never reached in
recent years.

This, of course, works both ways. The banks in general have a smaller
supply of outside notes eligible for rediscount and in any real contraction of
credits the borrowers might find themselves pressed to obtain funds to
meet their commitments and maturing obligations. With the gradual
closing down by the banks in their purchases of paper, it is becoming in-
creasingly difficult for the borrower to find a general and widespread
market for his notes.
It seems to the members of your Committee that hero is a condition

of considerable potential danger.
Insofar as the activities of commercial paper houses are concerned, they

have, of course, been materially curtailed because of the impossibility of
distributing rePen.
The spirit of co-operation among paper houses seems to be continuing

and there have been, throughout the year. practically no cases reported
to the Committee where any house has acted contrary to the policies as laid
down by the Commercial Credits Committees of earlier years.

A motion to adopt the report was carried.

Report of Committee on Security Fraud Prevention—
Proposal for National Conference Endorsed.

A movement on the part of J. V. Craig, former President
of the National Association of Securities Commissioners, for
the organization of a National Conference to further the
efforts of various agencies to prevent fraudulent transactions
in securities is favored by the Committee on Securities
Fraud Prevention of the Investment Bankers Association,

which states that such a conference can be of great value.
The Committee also states that it is of the opinion that the
present postal deficit "ought not to make any change in
the position of this Association respecting its program for
a larger postal appropriation for fraud enforcement." The
Chairman of the Committee, Henry R. Hayes, of Stone
& Webster and Blodget, Inc., of New York, was unable
to be present at the convention, and in his absence the
report as follows was read by Roy C. Osgood of the First
Union Trust & Savings Bank of Chicago.
Your Committee respectfully begs to report that on May 10 1929 it

attended a meeting held at Washington, D. C., at the rooms of the United
States Chamber of Commerce, called by Jesse V. Craig, the then President
of the National Association of Securities Commissioners. The purpose
of the meeting was to consider the advisability of organizing a national
conference to assist in intensifying and co-ordinating the efforts of public
and private agencies to prevent fraudulent transactions in securities.
The various national organizations Interested in this work were invited
to attend the meeting and the following organizations were represented
at the meeting:

National Association of Securities Commissioners,
American Bankers Association.
Investment Bankers Association of America.
Associated Stock Exchanges.
New York Stock Exchange.
Chicago Stock Exchange.
Boston Stock Exchange.
National Conference of Commissioners on Uniform State Laws.
Affiliated Better Business Bureaus, Inc.
National Better Business Bureaus, Inc.
Better Business Bureau of New York City.
American Industrial Lenders Association.
National Association of Real Estate Boards.
New York Curb Exchange.
Chamber of Commerce of the United States.
Rochester N. Y.) Chamber of Commerce.
Mortgage Bankers Association of America.
National Association of Owners of Railroad and Public Utilities Securities.
The Federal Government was represented at the meeting by repre-

sentatives from the United States Post Office Department and the United
States Department of Justice.
Those representing this Association at the meeting were Henry it.

Hayes, Chairman, George W. Hodges and Barrett Wendell Jr., members
of the Committee. Mr. Keyser, Committee Counsel, Mr. Davis, Field
Secretary, and Mr. Mullen, Assistant Educational Director, accompanied
your Committee.
The Washington meeting recommended in favor of setting up a con-

ference of a continuing type or character. To that end a committee on
organization was designated, and this Association was requested to name
a representative to serve on that committee, and in response to that
request Mr. Keyser was designated.
On June 28 1929 the conference committee on organization met in

New York City, when plans were prepared for the permanent organization
of the conference. In the carrying out of these plans this Association
has been requested to take a part.
The New York meeting agreed upon two important limitations upon

the purposes of the conference. The first of these was to the effect that
the conference should act simply as a deliberative body and should not
itself undertake to operate any fraud enforcement agencies. The second
limitation was to the effect that the conference should not undertake to
deal with questions of policy pertaining to forms of securities laws, meaning
thereby that the conference should not attempt to deal with such con-
troversial Issues as for example the differences between the forms or securi-
ties laws in force in different jurisdictions, such as fraud laws and blue
sky laws.
The New York meeting authorized the formation of various committees

to carry on the work of the conference.
Your Committee is of the opinion that the idea of a National conference

such as has been proposed can be of value. It provides a mechanism that
can be used to call into sessions once a year or as often as may be desired
representatives from various national organizations interested in fighting
fraud, and through the medium of such meetings it will be possible to
get collective thinking on various problems. One of these problems
that is of immediate importance is the matter of the inter-State transaction.
Dealing with that question this Association has proposed a concrete remedy
through the expansion of the inspection service of the United States Post
Office Department. In that connection the conference can become helpful
by becoming the occasion for publicity and stimulating public interest.
Another problem of immediate concern is the question of the exchange of
case information between the various public and voluntary agencies now
engaged in fraud prevention work. There it may be possible to set up
some machinery in the nature of a clearing house, but as yet no satisfactory
concrete suggestion has been made on this point and there are inherent
difficulties that will require careful study before a satisfactory solution
can be found. Other problems will develop from time to time and if it
shall prove to be possible to create a virile conference body to study these
problems then, in the opinion of your Committee, a real benefit can be
realized out of the conference idea.
On the other hand, your Committee is clearly of the opinion that it will

be necessary to have a genuine interest on the part of other national or-
ganizations besides that of this Association in order to make the con-
ference proposal a success. If such an interest shall be manifested, then.
In the opinion of your Committee, this Association ought to continue to
assist and co-operate but, your Committee believes further, that it would
not be a wise policy for this Association to undertake too much of the
initiative in the development of the conference proposal. Therefore,
until the attitude of other interested organizations can be learned, it
will not be possible for your Committee to make a more definite recom-
mendation as to the further attitude of this Association respecting this
matter.
Your Committee has also been attentive to the situation in the Post

Office Department, and in regard to that matter your Committee has
had an interview with Mr. Brown, the Postmaster-General. The inter-
view was held at Washington on June 19 1929, when your Committee
renewed the recommendation of this Association made to the former
Administration at Washington to the effect that the appropriation for the
inspection force of the Post Office Department should be substantially
enlarged in order to broaden and intensify the fraud enforcement work
of that Department. Your Committee regrets to report, however, that
so far we have not been able to get the support of the Administration
authorities at Washington for our program of an increase in the. postal
appropriation for fraud work, and moreover the Committee has noted
through the columns of the public press that the President has requested
the Budget Bureau to reduce the estimates for appropriations and that
he has also requested the Postmaster-General to try to reduce the postal
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deficit which during the past year is reported to have amounted to $95,-
000,000. In consequence of these conditions, it does not appear that
the chances are favorable at this time for obtaining early action on the
recommendation of this Association for a larger postal fraud appropriation.
Your Committee is of the opinion that the present postal deficit ought not
to Itnake any change in the position of this Association respecting its program
for a larger postal appropriation for fraud enforcement work. This Asso-
ciation has made this recommendation on the basis of the public interest
making the expenditure worth while, and on that basis, as your Committee
views the matter, this Association should stick to its recommendation
Irrespective of the postal deficit.
The Chairman of this Committee desires to express his appreciation

for the spirit of co-operation and the valuable assistance rendered by his
fellow members of the Committee in carrying out the work of the Com-
mittee. Acknowledgment is made to George W. Hodges, Roy 0. Osgood,
Barrett Wendell Jr., and Francis A. Bonner.
Your Committee, and especially your Chairman, has continued to enjoy

very valuable and constructive service through the Committee Counsel
Paul V. Keyser. His intimate knowledge in this general field of securities
fraud is extremely valuable to the Association. Mr. Keyser will be of
great assistance to any new committee formed to undertake the work
of expanding the field of security fraud prevention along the lines now
under consideration.

Henry W. Hayes, Chairman Barrett Wendell Jr.
George W. Hodges Francis A. Bonner
Roy 0. Osgood

Following the presentation of the report, Mr. Osgood said:
I would like to add informally this much to what is said in the report.
I know that the report sounds rather discouraging from the standpoint

of being able to secure a Federal appropriation in the coming budget to
carry on this work. Your Committee has felt that probably an appro-
priation of at least $500,000 would be necessary to obtain enough addition
to the postal inspection department to carry on a satisfactory fraud in-
vestigation undertaking.
I am adding these few words because I do not want those in the Associa-

tion who are familiar with what has been attempted to be done over a
period of some few years, to become discouraged about the outlook and
lose interest in trying to get their Congressmen and Senators stirred up
about the subject when the proper time arrives. In other words, I do
not want them to feel that when a request is made of them, "Oh, well, it is a
futile undertaking and we can't get anywhere with it." I think we can
and I think it is very important that the Association should.

It is important from a number of angles. If this Association does not
take a very strong and positive stand on this subject from the Federal
side of the picture, we are going to find ourselves confronted with Federal
legislation in Washington that will hamper the free flow of securities in
inter-State commerce to an even greater extent than we find it now in the
so-called blue sky laws and the fraud laws of various States. And I think
we owe it to ourselves and for the protection of the people who are not
in a position to know what is and what is not a fraudulent security or a
sound security offered in a fraudulent manner, to do something of this
kind, and we further owe it, I think, to the Security Commissioners of the
different States.
Now, we have tried to work with them for a period of—oh, I can

recall running back to 1920 or 1921, to be of some real assistance in helping
the trouble that they have in the inter-State situtation.
I think all of you will readily recognize it. They may refuse to license

the sale of a certain worthless stock in the State of X, but the fellow im-
mediately goes over into the State of Y and he does all of his business
by telephone and by telegraph, even if he does not do it by mail. In
other words, he uses certain agencies of ineer-State commerce to get his
securities in the State where the State Commissioner in order to protect
the people of the State has refused him a license, or refused to authorize
the sale of the securities.
There is only one way that thing can be gotten at and that is through

Federal agencies, and we are all satisfied in our Committee that the best
way to handle that is through the Post Office Department and they really
are well-equipped to handle it. Mr. Brown, the present Postmaster-
General, is, I think, thoroughly favorable to the idea if he can get his
appropriation and get it worked out.
I apologize for taking so much' time in presenting this, but I think it

Is exceedingly important because it is really a key to this fraud sales situa-
tion, a key to this blue sky situation in its last analysis.

Report of Business Problems Committee.
Arthur H. Gilbert of Spencer Trask & Co. of Chicago,

Chairman of the Business Problems Committee of the In-
vestment Bankers' Association indicated, when called upon
to present his report, that he was not going to read it, but
was going to "describe it by saying that it is a summary
of what has been done in the last couple of years on an
invitation to the members to tell us more things to do."
He went on to say in part:
In explaining it you have all sat in partners' meetings and in officers'

meetings and I wish you were doing that right now and consider the sig-
nificance of just what has come to you.
Your head accountant, Mr. Ross, has come back and said he had a new

system of accounts that should be installed. It looks good. It probably
ought to be considered very seriously from the standpoint of putting it into
eractice.
Your sales manager, Mr. Fox, has come and described some of the

difficulties he has had with his salesmen on account of changing conditions
and he has said—and I think very sensibly—that it is going to be very
hard for him to tell how to compensate them untll this new set of cost
accounts has been put into effect.
Your syndicate man, Mr. Callaway, has brought up two or three dif-

ferent points on conclusions he has come to.
In the first place, if we are going to keep our distributing system intact

and be able to sell securities smoothly and without friction and effectively
we have got to give practically all of the members of that distributing or-
ganization a fair break. Otherwise you will lose some of them.
He has also said that you ought not to give away too much of your

profits in concessions, and that is also sensible. And on the whole if you
are making a distinction, why not stick to your dealers that are doing work
for you.
I think he has called attention to the fact that the Investment Bankers

Association publishes a list of dealers in case you want to know whom to
sell for you when you are making up groups.
The man that watches the tendencies of business, Mr. Bemis, has called

attention to three or four very vital and interesting things. Perhaps, the

most interesting conclusion that does affect us personally is that ne says he
will hold on to his distributing organizations for a little while longer, keep
them as they are.
Now, those committees have all been asked to do things. We have

given them several jobs and they have reported, and the meeting settles
down to see what it will do next, and it throws the field open more or less to
anybody connected with the business to make suggestions as to what ought
to be done next or what ought to be looked up.

Following Mr. Gilbert's remarks President Wilbur of the
association again undertook to have the members show their
interest in the reports by entering into a discussion of the
subjects of which they treated and as a consequence ex-
tended discussion on the business problems developed. The
report of the Business Problems Committee follows:
In the records of the White Sulphur meeting of 1927 is a list of questions

presented in connection with the beginning of this Committee's work,
which included various topics of interest that might be selected by the
Committee for discussion or study.

Investment Conditions In 1927.

This was only 2 years ago; and yet a glance at these topics will give a
picture of an investment business which is entirely different from the
investment business of to-day. It was a business which was just at the
end of the era in which companies financed mostly by bond issues and
In which the work of the investment bankers was mostly concerned with
buying definite issues of fixed obligations from companies—judged largely
according to the proportion of the obligations to the property owned—
distributed by the originators at wholesale to retail distributors—and
passed along to customers by these distributors through the medium of
fast-working salesmen whose object in life was to clean up an issue as
fast as possible.
Even as recently as 2 years ago it was with some trepidation that the

average house advised its customers to buy good investment stocks, as
well as bonds, in order to get some diversification; and there were a good
many houses that not only did not advise their customers to have any-
thing to do with stocks, but did not, themselves, handle anything but
bonds secured by mortgage. At that time, the banks were very cautious
about having anything to do with stocks, and it was an almost universal
rule that they should not distribute stocks to their customers.

Original Work of Committee.
Under the conditions of that period, the Committee on Business Prob-

lems tried to pick out a few subjects that would particularly interest the
I. B. A. members and would be of use to them. The subject of the cost
of doing business was one which seemed to offer interesting possibilities,
as very few houses seemed to know in any definite way what their costs
might be. It is interesting to note that the original question which was
put up to the sub-committee had particularly to do with the cost per bond
of originating and selling.
Two years and one-half ago, also, the investment business was very

much a business of salesmen. The sale was the unit on which most houses
fixed their attention and the salesman who made the sale was an extremely
Important part of the distributing machinery. The manner in which this
salesman should be compensated and what should be done in order to
make him efficient and happy and keep other houses from geetting him
away was a very important subject, and It was considered worth while
to have a sub-committee to study this as well.
The most important questions, however, were those concerning the

machinery by which the bond issues passed from the originators to the
retail distributors. This involved the relationship between houses, and
the distinctions between the larger and smaller houses, and between the
wholesalers and retailers in a way which was of particular importance to
those representatives of the houses of the various classes who came together
at our meetings. On the whole, the machinery worked effectively, but
with considerable friction—and it was in order to do away with some or
this friction by a better understanding of the problems that the sub-coin.
raittee on distribution was created.

It was considered, in taking up these three subjects, that the Committee
was in a position to be of considerable use to the I. B. A. members in
analyzing problems and suggesting solutions, but it was thought wise to
form another sub-committee to follow the general trends and tendencies
of the business in case the business should show changes from time to
time. The report of the Committee on Tendencies has given some idea of
what changes have taken place and these changes have come so suddenly
that it is impossible not to pay attention tc them. The work of the Business
Problems Committee has inevitably been affected by these changes.

Changes in the Problems before the Sub-Committees.

The bond house which was trying to estimate the cost of its sales two
years and one-half ago has now mixed its bond sales up with stock sales
and with stock underwlitings, and also with a great deal of intangible
service to customers which is not directly paid for. The salesman whose
value was formerly judged by the number of bonds he sold is either waiting
for the bond business to come back again or else has changed into a general
adviser who discusses both bonds and stocks with his customers and pro-
bably advises them to buy some of each.
The bond distribution which formerly was about the only process through

which companies obtained money is now only one of a number of pro-

cesses, and probably not the most important at the present time. Com-
panies can raise money now by subscriptions from their old stockholders,
by sales of stock to banking houses which make a market through sales
on the Stock Exchange, and by new stock offerings of such attractiveness
that the public puts a price on them far above the ideas of the companies
or officials, and distribution is automatic and without effort on the part of

either originators or retailers. We have probably been passing through a

Phase in which matters have gone to extremes and there is no question that

the old methods of distribution will be called into play again and that old

questions of secondary markets and sales through salesmen will once more
be live problems. But it is part of this committee's work to estimate
these things at their true value and to try to give the I. B. A. members
some idea as to whether they should make permanent changes in their
own ways of doing business.

The Change from Bonds to Stocks.

Anyone who will take the trouble to look back at the old reports of the
I. B. A. will find in a great many places suggestions that companies doing
bond or debenture financing should be in a position to raise more of their
capital from the sale of stocks. This was good theory, but for a long time
it did not seem practical—companies were not able to make good enough
showings, and investors were not willing enough to buy stocks. Suddenly,
however, with the recent prosperity of the country, companies have shown
such large earnings that their stocks have become attractive, and there is
no reason at present for such companies going into debt. A great many
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of even the railroads and public utilities which have been considered almost

exclusively in the bond-issuing class have been able to show sufficient

earnings to attract new stockholders. Some companies became so stable

that their stocks went into the investment class and became preferable in

many people's minds to bonds; and bonds, for the time being, went de-

cidedly out of fashion. The effect of these things on investors and invest-

ment houses is what this committee has to try to estimate, remembering

that its first duty is to the I. B. A. members, and that the first duty of

the 1. B. A. members is to the investors of the country.
The change in the type of investment has led to a corresponding change

in the typo of service rendered to customers by investment houses. This

began with putting a certain proportion of investors' money into some

of the highest grade stocks as a matter of diversification. As this policy

proved successful, it was carried considerably further, until bonds and

stocks made somewhat of an even balance in an investors' list. With the

great growth of values, however, in investment stocks, investors found them-

selves with a much larger proportion of value in stocks than in bonds, and

in the later phases of the business the bond investments even of conserva-

tive investors have been a comparatively small factor. Practically only

those of the most conservative type, or those whose investments are regu-

lated by law, have stuck consistently to bonds. Recently, also, the invest-

ment trust idea has taken pcssession of investors to such an extent that a

tremendous amount of strictly investment money has gone into this form

of security, and practically every investment trust is set up on a stock basis.

New Problems.

Entirely aside from the speculative features of the market, with which

the I. 13. A. houses are not particularly concerned, the process which has

been rapidly sketched above has led to a good many rather difficult situa-

tions. In the first place, a great many banks Ng hich carried large secondary
reserves in the form of bonds have found that many reissues not only have

lost a great deal of their market value but have become increasingly difficult

to market, which creates an investment problem for the banks and a secon-

dary market problem for the dealers. Individual investors who formerly

were satisifed with the yields from high-grade bonds, preservation of pan-

sipal and reasonable marketability, have come to look on earning power of

companies and appreciation of stocks as the most important things to be
eonsidered in an investment. A great many of thorn have progressed in

their investment ideas to the point where they think ownership of companies
more to be desired than indebtedness, and a great many investors are con-

stantly en the lookout for companies which are on their way to the stability

which only the very best companies enjoyed two years ago. Some of these
investors have had such good fortune in their stock investments that they

have accumulated large amounts of profit welch they are unwilling to realize

en on account of the income taxes which they would have to pay. Most of

these investors who have become accustomed to stocks have been attracted

by many of the new investment trusts and holding companies, which prom-

ise not only the same type of profit which they themselves have been get-

ting, but additional profits through underwriting and inside information

which have previously been out of their reach.

Questions Confronting Investment Houses.

This rather slender statement of the conditions under which we are

now working may serve as an introduction to some of the problems et the
investment organizations themselves. One of the most important of these

problems is the form which an investment organization should take. A

great many houses have painstakingly built up chains of branch offices and

selling forces which have been trained to sell bonds and preferred stocks,

but are not now able to be of much value. The buying departments of such

houses have been brought up to look carefully at the intrinsic value of

properties and to base their buying of bonds and preferred stocks on a safe

margin against these values. Services to customers have been largely

along the lines of supplying them frequently with attractive issues of such

securities. Such organizations are expensive to carry and may become

increasingly unsuitable for business as it is to be conducted during the

next five years. Many such houses would like to deal in stocks, but they

have to alter the entire current of their thinking and concentrate on manage-

ment and earning power rather than on property and tangible values. They

have to learn the technique of setting up and putting out stocks and becom-

ing originators of an entirely different typo from what they have previously

been. Also, their chains of correspondents and connections may prove to be

entirely unsuitable for the distribution cf stocks. In a great many cases,

stocks which they may bring out are of companies whcse managements

want to have their stocks listed on some of the larger exchanges; and as

soon as the stocks are listed, trading shifts over to the exchanges and houses

which are not members are not able to snake a profit from trading in the

stocks. Buying a seat on the larger exchanges is an expensive proms and

ties up considerable amounts of capital, and it also involves setting up new

office machinery which is of a complicated and technical kind. Also, houses

which have preferred the corporate form of doing business find that they

are not able to become members of the exchanges, as only partnerships are

eligible. Some houses are trying to solve their problems by consolidations

into larger investment units. This subject has already been considered in

the report of the Committee on Investment Trusts. As our members will

recollect, suggestions have been made by this committee from time to time,

pointing out the advantages of consolidation and this policy certainly has

advantages where business can be done effectively in larger units or where

existing investment organizations naturally supplement one another. Such

consolidations, however, bring about their own problems, which need to be

carefully considered in advance.

Position of the Banks.

In the case of banks, the situation is very much as des
cribed in the case

of the investment houses. Most of them started bond departments for the

benefit of their customers—then they found their customers wandering

away from them, and they tried to keep them by giving advice on stocks.

If the customers bought stocks, the bank, as a rule, lost 
money on the trans-

action, except in the rare cases where a bank brought out stocks on its own

account, and it was almost invariably the policy of the 
banks not to dis-

tribute stocks on their own account. If the banks do originate stock issues,

they are likely to lose control of these issues as they pass to 
one or another

of the exchanges, and it may be said as a general rule that the stock business

that the banks do is done more or less as a service to customers and at little

profit, or at a loss.
Information to Investors.

The investor is well posted as a rule nowadays, more 
so than he ever

has been before. He reads the newspapers more understand
ingly and has a

much better knowledge of the current of the times. He wants 
advice from

People who he thinks have better information than he has, 
and in the matter

of giving him information it is rather difficult to keep ahead of him. Eve,

the houses which pretend to supply good information are apt to have onl-

a general idea on a large part of the market and to 
specialize in their detail,

knowledge in a few companies with which they are closely associated.

recent count of the companies whose stocks were quoted in one of the daily

papers as traded in on the New York Stock Exchange, New York OUrb

and ChicagoEStock Exchange showed a total of about 1,450 companies.
It is obviously impossible for any ordinary house to give even superficial
information on such a number of companies, and even tho well-informed
houses, as has been said above, usually specialize on certain companies or
on certain sections of the market. Under those circumstances, what bid
Is the house shich has not up to this time collected such information going
to make for its customers' good will? The average house has none too much
money to spend on statistical departments, and yet it is almost sure to lose
its customers if the customers feel t..at they are better informed than the
house itself's.

The Case of Salesmen.
Very much the same thing is true in the case of salesmen. The old

salesmen used to take a circular and go out and sell all the bonds he could
on the strength of that circular. Now, he is encountering customers
wanting sound advice on general principles of investment, as well as de-
tailed advice on a great many things of which the salesman has probably
never heard. What is the answer? Is the house going to let its salesmen
go, and try to get another type of representative, or is it going to make
its salesmen over into investment counsellors by giving them intensive
training along broader investment lines, or is it going to concentrate its
ads ice to customers among the few older men in the organization who are
capable of advising the customer in these very difficult times? Probably
one of the most difficult questions to handle is that of the salesman whose
customer has become speculative and wants the salesman constantly to
give him tips on the market which are going to make him rich. The
salesman is very apt to be influenced by his customer and bring pressure
to bear on his organization for advice of this type, and the organization
will have the choice between trying to give the customer that kind of
infcrmation or trying to talk him back into sounder investment linen-
perhaps in the end seeing him drift off to some stock house where he aim
get tips in plenty and be lost more or lees permanently to the investment
dealer.

Investment Trusts.

Another serious question arises on the subject of investment trusts, this
being taken as a general term. Should a hcuse of ordinary capacity and
resources set up its own investment trust? It is unsettling to see one
house after another announce an investment trust or company or associa-
tion or whatever it may be called, which makes as strong a bid as possible
for investors' money, which has the promise of large appreciation of prin-
cipal and which apparently offers opportunities to the issuing house of
very considerable management profi,s beyond what the ordinary house is
able to make. The setting up of such a trust involves not only a statistical
organization, but a management organization of a rather keen-minded
nature. Those who are closest to the large investment trusts are prob-
ably the ones who would say the most about the difficulties of managing
other people's money in this way, especially when the public has put an
inflated advance estimate on what it expects the management to do.
Nevertheless, it is very difficult for a house of any ambition to stay com-
pletely out of the fashion and it rather resents seeing its own customers
putting their money day by day into investment trusts labelled with the
names of some of its principal competitors.

Investment Counsellors.

Some investors are becoming attracted by investment counsellors who
take no active part themselves in the investment business, don't take posi-
tions, or originate Issues, or attempt to make profits except through consulta-
tion and management fees. There is something to be said for this type of
investment advice. It has the advantage of being, theoretically at least.
unprejudiced. On the other hand, it may fairly be said that the investment
counsellors do not take much responsibility in connection with the financial
business of the country—they are standing by and observing while others are
taking the commitments and shouldering the burdens of supplying money
to the companies and keeping the financial wheels moving. The investment
counsellor serves as a good auxiliary to the investment houses, but will never
take their place. Nevertheless, a certain amount of investment counsellor

work seems to be coming into fashion and if the active houses do not supply

this element the investment counsellors as such will probably increase.

Market Fluctuations.

The investment bankers and, in fact, the investors who have been

accustomed only to the gradual price changes in the bond market find It

very hard to accustom themselves to the side and sometimes distressing

fluctuations in even the best stocks. The Investment dealer who is ac-

customed to following stocks has his mind very well made up as to the prices

at which the stocks of companies he knows best are a good purchase for

investment purposes, and is looking for opportunities to get his customers in

at the lower figures. The investors, however, as a rule are not so sophisti-

cated, and are very likely either to want to upset their whole plan of invest-

ment by selling out on the declines, or to pester their financial advisers very

severely at such times in order to try to get inside information as to why

their stocks are going down. This may seem like a superficial and com-

paratively unimportant angle of stock investment. but it represents one of

the difficulties connected with the shifting point of view and at times takes
on a rather serious aspect.

Changes of Fashion.

Another disconcerting thing in the matter of stock investment is the

constant changes in fashion which are just as real and just as sudden as
those In many kinds of merchandising. The house which figures on the con-

tinued support by investors of any particular industry or any particular form
of security and does not follow very closely the trends of investment opinion
is likely to get caught with a large commitment on his hands just as the
demand for a particular typo of securities has begun to disappear and will
find that there is a great difference in value between what is fashionable and
what is not. This does not refer entirely to the more speculative securities
or types of industry. Experience oven of the last two or three years shows
that people are very sensitive to a turn in industrial conditions and that
even the best values have to be cut very materially when people have made
Up their minds that It is no longer the time to buy into a particular industry
or particular type of stock or bond.

Secondary Markets.

The question of secondary markets is always with us, no matter what
form offerings take. Formerly, investment markets were stable enough to
permit gradual selling out of slow issues without much damage being done
except loss of time. With changing conditions, however, and now issues
being much more in the form of stocks, the question of secondary market
ilstribution or maintenance of secondary market prices is one of the most
diMeult with which the investment houses have to deal. This difficult
woblem may be made easier in the case where the security in question has a
tack exchange market where there is some outside support. On the other
and, a free stock exchange market may make it impossible to maintain
deem at even a figure which is justified by the best opinion. All this
ncreases the danger of originating and marketing and makes the matter of
smmitments require a great deal more judgment than was formerly the
ease, where houses with selling organisations could estimate Meer short-
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term distribution and long-term distribution pretty accurately, and where
prices were not subject to wide fluctuation. It is better in a great many
ways for companies to put out stock instead of bonds and it is better in a
great many ways for a customer to have stock instead of bonds; but the
difficulties and disadvantages, both in the distribution and the holding of
stocks have to be fully realized or bad mistakes will be made and investors
will have anxieties that would not exist if the characteristics of stocks were
more thoroughly studied and understood.
This short summary of present conditions and problems is presented to

show the breadth of the field in which your Committee is working. The
Committee feels that everything that has been mentioned is significant,
both to investment organizations and to investors, and calls for a good deal
of thought on the part of both, and a good deal of intelligent estimating of
what is before us. There are always predictions of a crash in the stock
market. There are always comments that some section of the market has
gene ahead too fast. There is constant astonishment at the number of
bavestment trusts which have come out in so short a time, and speculation
as to whether they can all survive. There is astonishment also at the
number and size of bank consolidations, and much guesswork as to where
this is to lead. If we want to paint a financial picture of the country at the
present time, we can paint it on a scale such as has never been painted
Before, but the committee feels that it is more useful to try to concentrate
the attention of its members, and of investors through its members, to a
few points of practical value. It is hoped that in the discussion which follows
seme of these points may be brought out, and that the committee's work for
the next year or two will be made clear by the suggestions of the members
themselves.

Report of Sub-Committee on Distribution—Business
Problems Committee.

In its report to the annual convention of the Investment
Bankers' Association the Sub-Committee on Distribution
definitely affirmed "the principle that all who are associated
is the public offering of an issue of securities should compete
ea an equitable basis with respect to the time of such offer-
ing." The following is the report submitted by the Chair-
'Ban of the sub-committee, Trowbridge Callaway, of Calla-
way, Fish & Co. of New York.
The members of the Sub-Committee on Distribution record with sorrow

their great loss through the death of Mr. Walter E. Bell. His wise counsel
and kindly personality, his faithful attendance at all the meetings of the
committee since its organization, his readiness to co-operate in accomplishing
the aims of the committee, will be sadly missed by all of us.

This committee was organized in Sept. 1927, and a number of questions
were referred to it for study and recommendation, and at the subsequent
meetings of the Board of Governors and the annual conventions we have
reported our findings.
At the last meeting of the Board of Governors in May, we reported as

finished business, as far as our committee was concerned, all the questions
referred to us, except "Dealers Lists," "Release of Offerings," and "Con-
motions.”
As to "Dealers Lists," we are informed that all the groups have now

compiled such lists and we would suggest that all members give these lists
their careful consideration as it is believed they will be helpful in con-
nection with restricting concessions. Now that these lists have been estab-
lished, we recommend that each group endeavor to maintain them so that
they may be active and useful at all times and thereby give the necessary
opportunity to prove their value.
As to "Release of Offerings," the aim of the committee has been to

establish the principle of "Fairness of Competition" so that all who are
associated in the public offering of an issue of securities should compete
ea an equitable basis with respect to the time of such offering.
The committee is mindful that great distances, the increasingly large

lumber of dealers, and established procedure, which in some cases involves
the formation of several intermediate groups, make it difficult, if not
impossible, for originating houses to reach all dealers simultaneously and
ether factors contribute to the difficulties of operating under a time limit
agreement.
The committee's resolution that a specified time for offering be eliminated

was in effect a recommendation that provisions which in practical operation
could not be adhered to and which caused misunderstandings should not be
put into agreements.
Owing to some misinterpretation of this resolution, it seems desirable to

snake the following statement:
The sub-committee on distribution definitely affirms the principle that

all who are associated in the public offering of an issue of securities should
compete on an equitable basis with respect to the time of such offering.
The committee realizes that in some instances a syndicate manager, in his
discretion, elects to impose no restriction as to the time of public offering
either on the members of the purchase, banking or other intermediate
groups, or selling group. It is clearly recognized that in these cases the
purchase, banking or other intermediate group may have an advantage over
the selling group. However, when a syndicate manager does elect to
include a time restriction clause in the syndicate agreement, then the
restriction should apply equally to principals, to any intermediate groups
and to the ultimate distributing syndicate or selling group.
We are now of the opinion that this question, so far as our committee Le

concerned, should be considered as finished business and one which should
from now on be dealt with by the Board of Governors.
On the question of "Concessions," we quote from our report to the

Board of Governors in May 1929:
"In addition to the replies to our questionnaire previously reported, we

have had eXpressimus of opinion from a great manylnembers of the Association
In personal conversations and by correspondence; we have the testimony of
President Rollin A. Wilbur, who has toured the country and discussed
concessions with the members; we have still further evidence in the form
of a report of the Group Chairmen's Committee, who have canvassed the
membership on this question. Based on all this evidence, it Is our opinion
that a large majority of the members are to-day in favor of limiting con-
cessions and re-allowances to dealers only. Some of the members have gone
even further and we find a growing sentiment towards allowing concessions
and re-allowances only to such dealers as may be included as members of
selling groups or distributing syndicates.
"Our first recommendation on this subject of concessions was passed on

Jan. 21 1928, at Absecon. N. J. It was subsequently adopted by the Board
of Governors at Absecon, N. J., and reaffirmed at all subsequent meetings
of our committee, and again by the Board of Governors and brought to
the attention of the members by publication in the Bulletin and by special
pamphlet.

This recommendation is as follows:
In reference to concessions:
"The Board of Governors of the Investment Bankers Aesociation co

America is sympathetic with the sentiment of the majority of the member
ship of the Association that concessions and re-allowanees should be granted

only to actual dealers in securities, namely, those recognized as actively
engaged in the origination and (or) distilbution of investment securities
to the public. It is the opinion of the Board that this standard of limitation
is desirable, and while established practices, particstlarle with reference to
non-distributing banks, insurance companies and certain other istntutions
make it difficult of attainment, at this time, consistent efforts should be
made to bring the practice up to this standard."
"We hereby again reaffirm the above recommendation with the observa-

tion that there Is developing an increased sentiment throughout the member-
ship, as mentioned above, towards restricting concessions to dealers who
are members of selling groups or distributing syndicates."

In our last annual report to you, we called attention to the fact that the
I. B. A. is a voluntary association and that each member-house directs its
own business policy. The object of the work of this committee has been to
make constructive suggestions which would be of value to the members of
the Association, and practical results from such suggestions as our com-
mittee has made can only be obtained by the careful consideration and
co-operation of the entire membership.

It is our observation that such consideration and co-oPeratien by the
membership is being given to a marked degree, and we take this oppor-

tunity of expressing our appreciation.
Respectfully submitted,

Pliny Jewell Horace S. Scarritt
Devereux C. Josephs Sidney R. Small
George N. Lindsay Joseph It. Swan
Joseph D. Murphy B. A. Tompkins
Edward G. Ricker Carroll J. Waddell.
Philip C. Rider Ell T. Watson

Trowbridge Callaway,
egd; Chairman
Charles R. Blyth
C. Provost Boyce
T. J. Bryce
Bernard W. Ford
Edward N. Jesup

The report was formally adopted.

Report of Sub-Committee on Trends of Business—
Business Problems Committee—Fixed Rate Securi-
ties, Especially Bonds, Expected to Again Prove
Popular.

Confidence "that fixed rate securities, particularly bonds,
will again become popular, and will sell to yield lower income
than at the present time," was expressed in the repot of the
Sub-Committee on Trends of Business, whist, however,
stated that "this is not likely to happen as long as stook
market profits encourage speculation, nor until Interest rates
are more normal." The Chairman of the sub-eummittee,
Harry H. Bemis, of Curtis & Sanger, Boston, submitted
the report as follows: •
Our business of supplying capital and distributing securities 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 fairer well balanced.
To quote from the "Iron Trade Review" of Sept. 12:
"The greatest uncertainty lies in the direction of credit. The stock

market is most sensitive to this, and many observers believe that. business
will yet be affected adversely. Actually, however, there Is little basis for
such fears. Brokers' loans are sky-high, but the Federal Reserve system
is in a sounder condition than one year ago, with a cash reserve of about
74% against 88% at this time in 1928, and over $300,000.000 more gold in
the vaults. There is no lack of credit supplies for commerce."

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 system
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% reserve represents only the ratio of the gold holdings of
the Reserve banks to their own note and deposit liabilities, and this Is prac-
tically the only reserve for all bank deposits of the United States and for
the unsecured paper currency in circulation. Based on this fact, the per-
centage of total gold stock to currency and deposit liabilities in the country
has been lower in 1928 and 1929 than in any period since 1921, and It is
now only slightly above 7%. 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.
President Hazelwood of the American Bankers Association, in his address

at San Francisco, expressed a view reminiscent of the statement Issued

last February by the Federal Reserve Board. To quote:

"The banker's chief responsibility is not the Price at which securities are
bought and sold. It is not his business to question the jndgment of those
who regard stocks as worth ten times or thirty times their earnings. His
real responsibility is to see that not too large a proportion of the available
credit of the country is used for the purpose of carrying stocks. There is
a limit, and a very definite one, beyond which bank credit in this country
must not be extended if we are to preserve our gold standard."

A comprehensive summary of another problem is contained in the for

lowing quotation from the annual report of the New York Stock Exchange

given out last May:
"Without any. desire to indulge in dogmatic assertions or prophecies, it

seems reasonable to assume that unless our national prosperity Is halted
the generation of new American savings and capital will continue and that
the finding of desirable and adequate outlets for this capital will remain
one of our most important national economic problems. It cannot too
often be reiterated that the United States has become a creditor nation and
has thereby inherited a problem of handling surplus capital which Is more
familiar to the older creditor nations of Europe. Whatever coming years
may have in store for American finance, the whole secret of our future is
scarcely to be sought in rule-of-thumb theories derived entire!, from our
previous experience as the leading debtor nation of the world.'

Our own problems in the creation and distribution of securities are so

intimately connected with the above fundamental considerations that we

cannot ignore them if we are to use intelligent vision in dealing with the

trends of our own businesses.
Consolidations and mergers of all kinds typify the most prominent trend.

Banks have consolidated with other banks, investment houses with hanks
or trust companies, and, in fact, investment trusts oftentimes represent
what is practically a merger or a consolidation. This seems to apply to all

branches of business; chain stores, manufacturing, etc., as well as to that of
our own members. The general object of these consolidations to is

Increase power to purchase favorably, to manuftscture efficiently and to
broaden ability to distribute. We believe, however, that the successful

combinations of the future will be based more on economies of distribution
ban of production.
Banks and trust companies are more and more offering financial service

fall kinds. With their aid clients, especially women, are able to manage
heir affairs with a minimum of trouble. Thie ability to furnish and in
most cases to sell a comprehensive service has also become important in
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competition with the service most investment houses have been furnishing
without recompense.

Consolidation in itself has nowhere guaranteed success nor obviated the
necessity for hard work and good judgment on the part of the management.
It is more and more clear that the essential requirement for industrial and
business success to-day is not size, but flexibility of adjustment to changing
market conditions. Personality counts for more in the investment business
than in any other. It is our opinion that the large units will not be able to
dominate the field to the exclusion of smaller houses. Smaller distributing
units should study the methods of their larger competitors, with the idea
of adopting such as are suited to their needs. Concerns, especially those
with moderate capital, would in many cases be better off in a judicious
combination. Your committee believes this subject merits careful thought.
A late and popular form of security is the investment company or so-called

investment trust. It is not our purpose at this time to go into the subject
In detail, as it is covered by the report of a special committee.

Ability, integrity and financial experience, summed up in the one word,
"management," are undoubtedly the important factors determining the
success or failure of these so-called trusts. We would, therefore, remind
our members that in creating these securities or recommending them to
customers they assume responsibility much greater than in the case of
securities of operating companies with an established record of earnings.

Referring to our quotation from the New York Stock Exchange report,
it is the history of other creditor nations that conservative securities have
usually sold to yield a lower return than did our American investments
when we were a debtor nation. We can, therefore, expect that investment
return from our best stocks will ultimately be lower than before the war.
Added to this, our efficiency and the promising growth of business, especially
In public utilities, should give these stocks greater prospect of profitable
growth than has been true in the case of foreign nations in the past. In a
word, we believe in the continuing prosperity of this country. However,
the increase in prices of our equities seems bound to slow down. Perhaps
we have already overpriced some of them. Common stocks would seem
destined to be accepted and approved as a much more important form of
Investment than before the war. In shaping our business policies we
should recognize this fact.
Income remains and will always remain essential to the investor. We

feel confident, therefore, that fixed-rate securities, particularly bonds, will
again become popular and will sell to yield lower income than at the present
time. This is not likely to happen as long as stock market profits encourage
speculation, nor until interest rates are more normal. We recognize that
there is no reason to suppose that the cost of credit will be materially less
in the immediate future. We think it advisable for our members to bear
in mind that consolidations will make competition, especially in distribu-
tion, keener than heretofore. We also think that the return of demand for
fixed-rate securities is sufficiently certain to justify our members in keeping
their selling organizations in such shape as to enable them to handle this
business when it comes.

A motion to adopt the report carried.

Report of Sub-Committee on Cost Accounting—
Business Problems Committee.

William L. Ross, of William L. Ross & Co., of Chicago,
as Chairman of the Sub-Committee on Cost Accounting of
the Business Problems Committee, presented the Sub-Com-
mittee's report as follows:
The work of the Sub-Committee on Cost Accounting in the period since

our Interim Report was submitted at the White Sulphur Springs meeting,
last May, has been continued by members of the Committee in collabora-
tion with David Himmelblau, the Head of the School of Commerce of
Northwestern University, who has from the beginning been our technical
adviser.

It will be recalled that when this work was initiated, over two years ago,
an arrangement was made through Mr. Himmelblau with Northwestern
University by which the University would furnish the technical staff under
Mr Himmelblau's direction, and the final results would be published as
the research and accounting jointly by Northwestern University and the
Investment Bankers Association.
You will recall that at the White Sulphur Meeting, the report set forth

in detail a system of departmental cost accounting which had been developed
almost wholly in the office of Ames Emerich & Company, and largely under
the direction of Victor F. Buchanan, a member of your Commi.tee. At the
same time, there was presented the results of an analysis of 158 replies to the
Committee's questionnaire. These replies demonstrated conclusively that
very few members had developed in their own organizations anything
worthy of being called a ccst system, and the further studies which Mr.
Himmelblau has made have dehionstrated to his satisfaction that the •
members of this Association are not ready to go from nothing in the way

of cost analysis to an Ames Emerich type of cost analysis in one Jump,

and your Committee begs to present to you an intermediate step which we

are ready to recommend to the members.

We do not wish to ask them to change their beekeeping methods, or
organization, but we do believe that if they will fill in the forms which

have now been developed fully and are attached hereto, they will be able so

to utilize the results that it will be fairly simple to point out the further

advantages that will be gained by them through a more uniform depart-

mental organization and a uniform classification of accounts. While there

may be some clerical expense on the part of their accounting departments to

fill in these forms, we believe that the data, when presented to the execu-

tives of the organizations, will be so illuminating that it will be well worth

the trouble and expense.

In connection with these forms, it will be noted that certain expenses

have been arbitrarily placed in certain departments. The purpose of this

is to force the members to come to a conclusion as to where such expenses

should be charged. We call particular attention to the loss on defaulted

issues, and the loss on maintaining markets, which in our present setup

are charged against underwriting.

Briefly, the intermediate steps comprise:

(1) A uniform classification of accounts. The tentative classification

contains a limited number of primary accounts. Its purpose is to have a

uniform terminology so that gross profits, underwriting expense, and other

vital terms, will represent the same facts in each house. Each member can

add sub-accounts as needed.
(2) A list of cost factors. At the beginning, only the simple cost factors

which can be easily calculated from the forms submitted herewith will be

used. It is important to have each cost factor used by members compiled

from uniform data. Other factors which executives believe to be of value

can be added at a later date.
(3) A cost statement. The tentative form submitted is to be filled in by

members directly from the data shown on their books, or through a statis-

ticsl analysis of their accounts. Its purpose is to have all expense grouped
uniformly so as to be comparable for all houses.

If a sufficient number of member houses desire to co-operate by filling
in these reports from their records, a manual can be prepared explaining in
some detail, (a) the purpose of the account; (b) the nature of the items
contained-in the specific account; (c) the standard methods of spreading
expense between investment banking operations and other operations, such
as stock brokerage, commercial banking, &c., and, (d) the standard
methods of spreading expense between the various departments within the
investment banking field.

If the completed cost sheets are sent in, they will be given a code number
so that no one examining the sheets will know from whom they are received.
Composite cost sheets can then be prepared for the industry as a whole,
and by types of houses. In this manner, each member can compare his
own costs with these averages, and ascertain wherein his operations are
better or worse than the averages for the industry.
It is the belief of the Committee, based on Mr. Himmelblau's exhaustive

studies, that most members will find that the elementary cost analysis set
out in this cost report is a necessary preliminary step prior to undertaking
the more comprehensive cost studies discussed at the last meeting.

It is also the belief of your Committee that the work of over two years on
this subject was necessary before even the forms submitted herewith could
be intelligently compiled, and it is the belief of your committee that if the
members will further co-operate in carrying through this intermediate step,
it will be possible within the next year to give to the investment banking
business a system of accounting more valuable than that now existing in
any house in the business.

Respectfully submitted:
William L. Ross, Chairman,

V. F. Buchanan Roger K. Ballard
Thos. K. Carpenter Owns A. Locke

Various forms and analyses thereon accompanied the
report. Mr. Ross had the following to say after the sub-
mission of the report:
We have had the very gratifying experience in this earlier study of not

having a single complaint come in from any house of the 138. of the dis-
closure of any actual figures. Nobody knows in the first instance except
Mr. Hinunelblau himself, from whom the reports come. Mr. Himmelblau
is a thoroughly responsible man. He is at the head of the School of Com-
merce of Northwestern University, a school of about 7,500 students. He
is a man of the highest ethical standards. No member of your committee
ever sees the original figures as they come in. They are given a code
number and we have no information as to whose figures they are. So there
is a genuine protection all the way through of the business affairs of each
house that helps gather this data together.

Discussion ensued as follows:
The President: There has been an infinite amount of work done on this

matter of cost accounting. To reap the reward, it is necessary for us to do
something which is very easy, namely, give the data which is requested by
the Committee. And I want to urge in the strongest way that members
co-oprate, in the end that we may have this book on the subject, which I
am sure will be of the very greatest help to you all. I think our industry is
behind the times in the matter of cost accounting. Here is a way to do It.
A great deal of work has been done and now it requires a bit of co-opera-

tion. I strongly urge that we give it.
Mr. Ross: Just one word to make one point clear. There is no such

thing as uniformity or standards in accounting in this Association. There
are hardly two sets of books that are quite alike, and our earlier efforts to
reach what you might call standards of costs have been made futile because
the books were set up on a different basis. The distribution is different.
In this set of accounts which is attached to this report and regarding which

you will hear from our committee shortly, through the Executive Vice-
President's office, it is based upon reducing to one uniform system of dis-
tribution all of the costs that are incidental to our business. And, as the
Introduction says, once that is done we can see what is the percentage of the
gross income of the business as a whole to one particular department. If
your sales department Is costing you such and such a percentage, and the
average of the business is another percentage, or your underwriting depart-
ment, your record keeping department, your trading department, you will
have in the compiled figures a yardstick against which you can make your
own figure.
You will also be able to talk to your friends in precise terms because you

will be talking about the same classification of accounts as they are. To-day
that is not possible. There is no use for some house to say that his sales are
costing such and such a percentage and another such and such a percentage
because different charges are made. Only through this uniformity can we
Obtain this desired result.

The report was adopted.

Report of Sub-Committee on Salesmen's Compensation
—Business Problems Committee.

Morris F. Fox, of Morris F. Fox & Co., Milwaukee, before
reading his report, stated that the Committee, which was a
rather large one, met on three occasions during the year.
"This year's committee," he said, "did not send out a ques-
tionnaire to the members, but chose rather to consider this
subject, for the time being at least, from an academic stand-
point." In his report he went on to say:
What is said, therefore, is based more on observation and belief than on

proven facts, and should be accepted with proper reservations.
The kaleidoscopic changes in the fashions for securities the past year

have brought serious problems to the sales manager and the salesmen of
investment banking houses. In the field of bond investment, the change
from a seller's to a buyer's market and in the security business as a whole
the change from a strictly investment basis is a much more speculation
basis, and the recent popularity of investment companies' securities have
brought about a desire for stocks and a neglect of good bonds, which
together have combined to upset established precedent and procedure.
Our problems above mentioned have grown out of the fact that the

major proportion of the membership of this Association was originally
geared to the distributing of bonds and had built -up the very extensive
machinery required to effectively do that class of work. Of course many
of them had for years been dealing actively in stocks, and many of them
were members of the important Exchanges, and were quite prepared for
the changing fashions. With the strictly investment bond house, however,
the problem for the officers or partners was to decide whether or not to
remain as bond dealers exclusively or whether to move with the times and

(
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do a mixed investment business. If they decided to remain a bond house,
it is doubtless fair to say that they have experienced great difficulty in
maintaining any reasonable margin of profit for themselves and that even
the most experienced and industrious of their salesmen has found it ex-
tremely difficult to make a living, to say nothing of attempting to hold
his earnings at a level comparable with past years. If he was then and
is now on a salary basis, he was probably underpaid two years ago and
is to•day a heavy burden to his employer. There are indications of a con-
siderable amount of justified discontent amongst the ranks of the strictly
bond salesmen, and a fair amount of turnover, both in the way of men
leaving one house and going to another, and in going into other pursuits.
To the house that was stock-minded or was handling investment com-

pany securities or originated a fair proportion of the securities it sold,
these problems have not appeared in more than usual proportions, except-
ing, perhaps, as to the difficulty of securing large enough allotments in
fast moving stock issues, resulting in disappointment to the salesman.
There has at times also been some unrest amongst the salesmen due to
unsatisfactory secondary market conditions. However, with houses of the
above mentioned characteristics, the committee feels that, on the whole,
business of those members has been profitable, salesmen well compensated.
and turnover very small.
With the larger houses who originate most of their issues and also do a

distributing business, if they have been in the stock business, it is believed
their profits have been large, their salesmen compensated perhaps better
than ever before, and turnover less than normal.
The exception to the salesmen mentioned in the last two paragraphs

has been the fellow brought up as a bond salesman, whose house took on a
general line of securities, including stocks, and who was unwilling or
unable to move and to adapt his modes of thinking and action to the
changing policies of his house. Many instances can no doubt be found
of men who were, in the past, excellent bond salesmen and who have
proven utter failures as stock salesmen, and vice versa.
The absorption of many of our small banks into chain banking systems

has also brought problems to the investment house and its salesmen who
have depended too much, in the past, upon bank orders. It will be
interesting to observe the effect of this process of bank absorption upon
the investment business of the future.

It looks as though the membership of this Association as a whole and
their salesmen were gradually adjusting themselves to the changing con-
ditions of the past year.
As to methods of compensating salesmen, your last year's committee

conducted an exhaustive questionnaire amongst the membership, which
disclosed a wide variety of plans in general use, which plans were, in the
main, variations of three principal methods:

(1) Straight salary.
(2) Straight salary plus nominal commission per bond.
(3) Straight commission, based on gross profits and (or) anticipated selling

effort required. with or without drawing account.
It is not in the province of your present Committee to say which of

these plans best meets the situation with the individual house, but it is
the opinion of the Committee that, by and large, the application of the
plans has been too inflexible and is in some measure responsible for
bringing about the dissatisfaction and turnover and bad fluctuation in sales-
men's earnings previously mentioned; and that what is needed in each
house is the balanced plan that will function satisfactorily for the salesman
and the house, for both the long and the short pull, and, if possible, in
good times and bad; that our members would do well to study and heed
the plans of salesmen's compensation adopted by many of our manufacturing
and merchandising clients. The Committee further feels that, as a premise
to any real, intelligent consideration of the subject, our membership must
become cost accounting-minded, that the seniors or partners of each
member house should make it their duty and practice to review their finan-
cial operations, selling costs, salesmen's accomplishments and compensation,
In terms of cost accounting, at regular, frequent intervals, and that, if
they will do this, each house will find its own remedy. The Committee
knows of no subjects which are at the moment of greater vital importance,
Internally speaking, than those of cost accounting and salesmen's compen-
sation. The two are closely linked together. It is understood that the
Committee on Cost Accounting will present a schedule of items properly
chargeable to sales expense, which is applicable to the average member house
and which, if included in each member's computation of costs, will show
It readily whether its salesmen are being paid too much or too little and
whether its plan will work fairly evenly for the long pull.

Appended is a set of arguments for and against each of the three
generally used methods of compensation above mentioned, which are a
composite of many answers received from representative houses to questions
put to them by this Committee. It is hoped the membership will find
them interesting and of some value.

In view of the many changes which have taken place in the industry
since a year ago, it is recommended that next year's Committee give
favorable consideration to another even more exhaustive questionnaire to
the members, which may have the result of bringing to light considerable
further information that may be of value to the members in determining
just what changes, if any, they may desire to adopt in their method of
compensating salesmen.

Wm. M. Bertles, Prank Gee, R. C. 0. Matheny,
Albert S. Cummins, E. B. Hall, Francis F. Patton,
Chas. E. Driver, Paul Loughridge, Morris F. Fox, Chairman.

The following was annexed to the report:
Comparison of advantages and disadvantages of the three principal

methods of compensation for security salesmen.

1. Straight Salary.

(A. Advantages.)

1. Makes salesman feel hie identity with the house, developing loyalty
and an institutional attitude. Salesman learns that his job is to build a
business, not immediate sales. He feels a moral obligation to put in long
hours and work hard.

2. Helps salesman's morale, especially under poor market conditions.
Ile knows exactly what he is to receive each month and is thus enabled
to meet his personal obligations.

3. Since one bond means no more to him than another, the salesman
Is most likely to sell the security the customer needs, and there is no
temptation to trade customers out of securities to salesman's advantage.

4. Steady overhead and simplified accounting for the house. Small late
from failure of beginners because of modest remuneration given to them.
Minimizes tendency of salesman to try to speed up sales by basing argument
on possible run-up in market price, etc. Therefore establishment of "invest-
ment" rather than "speculative" clientele is likely.
5. Minimizes friction between salesmen regarding credit for sales.

(B. Disadvantages.)
1. No financial incentive for salesman to increase his sales.
2. Difficulty of ascertaining whether or not salesman properly com-

pensated, especially in houses employing a large number of salesmen. Also
the salesman resents his dependence on the willingness of the house to
recognize his increased volume and reward it with an increased salary.

3. Second rate salesman has a tendency to take advantage of his em-
ployer by misrepresenting his efforts, expenses, and possibilities of future
business.

4. In times of gooa business, salesman underpaid; in times of bad
business, a burden on the house.

5. Fails to recognize selling resistance. Salesman likely to sell that
part of house inventory easiest to move.
(Note.-Feeling expressed that above plan most effective when salesman

a stockholder of profit-sharing plan is in effect.)

II. Straight Salary, Pita Nominal Flat Commission per Bond.

(A. Advantages.)
1. Gives assurance of minimum regular income with its attendant

benefits, thus making for co-operation with aims and ideals of house.
2. Salary compensates for much work a salesman must do, for which he

receives no direct pay in the form of commissions.
3. Adds incentive of commission, stimulating volume.
4. Uniform commission per bond makes salesman's advice to customers

unbiased by prospect of varying personal gain.

(B. Disadvantages.)

1. Salesman works for volume rather than for profit to the house.
2. Combination of commission and salary might necessitate making

commission too low to furnish proper incentive.
3. Difficulty of getting salesmen to push slow-moving securities,

although such procedure might benefit both client and employer.
4. Friction in sales department as to credit for sales.
5. Salesman might frequently solicit business undesirable to house in

order to increase his commissions.
6. Salesman has no financial interest in keeping down traveling expenses.

III. Commission on Each Transaction, Based on the Gross Spread in Each
Security and/or Estimated Sales Ef fort Regutred, with a Guaranty or
Drawing Account, Usually Chargeable Against Commissions,

(A. Advantages.)

1. Places salesman's compensation in direct relation to his production,
naturally causing him to expand his greatest effort. He feels that he is in
business for himself.

2. Makes close sales control possible. Salesman tries to sell bonds
with greatest profit for himself.
3. Firm can measure accurately worth of salesmen and a natural weed-

ing out of unfit men takes place to advantage of house.
4. Under prosperous business conditions, salesman receives exceptional

reward; in times of dull business, he is not a burden to his house.
5. With expenses charged against gross, salesman likely to practice

economy.
(B. Disadvantages.)

1. Salesman tends to sell only long profit securities, often unsuited to
Investor's needs. Likely to work for immediate profits rather than for
his future and that of house.

2. Friction in sales organization regarding credit for sales.
3. Ups and downs of business make for wide fluctuation in salesman's

income. Possibility of running in debt to house snakes him feel too much
apart from organization.

4. Minimizes institutional attitude, teamwork, and loyalty to house.
5. Salesman feels little moral obligation to work hard and put in

.ong hours.

motion to adopt the report was carried.

Report of Business Conduct Committee.
The Business Conduct Committee of the Investment Bank-

ers Association expressed the belief that "the business con-
duct of our membership in their dealings with the public and
between themselves is on a higher plane than at any time in
the history of our Association." Kelton E. White of (1. H.
Walker & Co., St. Louis, Chairman of the committee, sub-
mitted the report as follows:
The report of the 1929 Business Conduct Committee will at least have

the merit of brevity, if nothing else. We have taken into consideration
the reports of previous committees, most of which have been quite lengthy,
and we have endeavored to avoid needless repetition. No special situa-
tions of importance have developed but nevertheless your committee has
been busy with various matters and has carried on a voluminous corre-
spondence.

Cases.
Very few specific complaints of breaches of ethical standards or viola,-

tions of "Better Practice" as defined by our Association have been brought
to the attention of this committee during the past year. We believe that
this is partially due to the excellent work of the Committee on Business
Problems as represented by its four sub-committees, particularly the one on
Distribution, which has met with much success in solving some of our mer-
chandising problems. The enormous increase in stock financing and stock
investments has undoubtedly had much to do with the changed condition.
for in most instances these stock transactions are governed by strict rules
on the various exchanges. In addition to the above, the activities of our
committee during 1929 have been directed largely toward an effort to
Persuade our members to adjust and settle their misunderstandings and
disputes themselves rather than to preesnt them to either the Group or
National Business Conduct Committee in the form of cases.
Exactly 11 matters involving business conduct or "Better Practice"

have been presented to the National Committee and two of these were
carried over from 1928. Seven cases have been disposed of and the four
remaining open items will be referred to the 1930 committee. It is worthy
of note that the 1927 committee had 25 cases to consider, the 1928 com-
mittee 23 cases and that the number presented to the 1929 committee was
less than 50% of either of the two previous years.

Group Business Conduct CommtUees.
We congratulate the various Group Business Conduct committees on

their excellent work during the past year, but, nevertheless, our corre-
spondence leads us to believe that in many instances they could be far more
efficient if they would give greater publicity to all rulings of the Board of
Governors and reports of National Committees that pertain to ethical
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standards and "Better Practice." With this in mind, we direct the atten-
tion of the Group Business Conduct committees to five specific reports and
resolutions, in the firm belief that if they will give these reports wide pub-
licity in their respective Groups it will help to disseminate and promote
the ideals of this Association and will lighten the burdens of the Group and
National Business Conduct committees. We refer to the:
1. Report of Interim Receipts Committee, pages 76 and 77 of 1928

Year Book,
2. Report of Sub-Committee on Distribution, pages 174 to 182 of 1928.

Year Book.
3. Report of National Business Conduct Committee, adopted by Board

of Governors in May 1928 and reading as follows:
"It is the unanimous opinion of this committee that when issues of stock

are purchased direct from the issuing corporation as part of its capital.
and when such Issues are offered, either wholesale or retail, by a firm or
group of firms who in turn hold options to purchase additional amounts of
the same issue, that the original offering circular and (or) prospectus any
subsequent sales literature should clearly state all details regarding such
options, including the amounts, time and price."
4. Resolutions of Board of Governors, pages 67 and 68 of 1928 Year Book.
5. Report of National Business Conduct Committee, pages 67 to 74 of

1928 Year Book.
Conclusion.

In closing this report the Business Conduct Committee wishes to express
It, appreciation to the officers of the Association, the various Group Busi-
ness Conduct committees and to the membership as a whole for their hearty
co-operation and support. We reiterate our willingness to serve in any
capacity that may be helpful in disseminating and promoting the ideals
of our Association and we stand ready at all times to help adjust any mis-
understanding that may arise between our members in the merchandising
of sound securities. We believe that the business conduct of our member-
ship in their dealings with the public and between themselves is on a higher
plane than at any time in the history of our Association, and we therefore
look forward to 1930 with the greatest confidence.

Respectfully submitted,

BUSINESS CONDUCT COMMITTEE.

Geo. G. Applegate Frank D. Nicol *Dietrich Schmitz
Harry 11. Bonds Geo. H. Nusloch Samuel W. White
James A. Eccles .Canton O'Donnell *D. T. White
Bernard W. Ford Gerald Parker Stanley L. Yonce

*Robert EL Hunter Clarkson Potter Kelton E. White,
Gustave M. Mosier Charles L. Stacy Chairman.
* Unable to attend the Quebec convention meeting and did not sign this

report.

Report of Group Chairmen's Committee—Purpose of
Committee to Weld Various Groups of Association.
Canton O'Donnell, of the United States National Co. of

Denver, presented as follows, the report of the Group
Chairmen's Committee, which was formally adopted.
Two years ago, there was added to the standing committees of our

Association a committee composed of the Group Chairmen of the several
divisions into which the Association is divided for the purpose of local
administration. This committee had its first meeting at White Sulphur
Springs in May of 1928, and after the Atlantic City convention in the Fall
of that year, began to consider, largely by correspondence between the
various Group °Warman, some of the problems perplexing the members of
the Association.
The discussion entered into in this matter had resulted in the formulation

of some further concrete ideas at the time of the Board of Governors meet-
ing at White Sulphur Springs in 1929, which time was also made tho occasion
for a meeting of this committee. This meeting was well-attended, and
after some deliberation a resolution was adopted which attempted to

express the views of the members of the committee. This resolution, through
proper channels. was brought to the attention of the Board of. Governors,

approved by it and ordered published in the bulletin of the Association.
Such publication took place in the issue of June 3. Reference is made to

this resolution as embodying to a great extent the work done by your com-

mittee.
It seems proper, however, to call to the attention of the members of

the Association generally some of the aims and purposes of this committee.

Its chief purpose is to weld together the various groups of the Association

and to make them feel that through their Chairman, who is a member of
this committee, they have a direct and close representation in the councils of

the Association and that any plan or scheme of an individual can thus be
assured. when warranted, of united support and of an early hearing before

the Board of Governors, from where, if it has merit, you may be sure it

will be passed on to the Association as a whole at its next annual meeting

and opportunity afforded for action by the convention. There is thus
afforded a vehicle which had never existed before to get associated action

on any of the problems, small or large, which otherwise might be present

In the mind of the individual and in connection with which the individual

would see no clear way to get general action.

Another service that this committee renders to the Association and its

members is to keep before the membership as a whole the problems con-

fronting us, to make the members realize that other groups are watching the

action of your group, and that there is a medium for the communication of

news from group to group, and by endless and relentless publicity and

reiteration of principles, keep before the membership as a whole the aims,

purposes and ideals of tho Association.

Early in this year's committee's activities, there was brought to the

attention of the membership of the Committee the fact that an important

and useful work might be done in attempting to secure the fullest possible

co-operation from paying agents in connection with the question of bringing

direct notice to holders of called bonds of such call. The obvious and best

way to accomplish such a result is for the paying agent to decline, when

possible, to honor the coupon of a called bond unless and until the bond is

presented for payment. We realize that such action places an additional

burden upon the paying agent, but feel that the bond business is so closely

related to the general banking business that we are justified in getting all

the help we can to save our customer loss of interest.

This Committee has had some correspondence with the Secretary of the

Trust Department Section of the A. B. A. and we are glad to say we believe

Pairing agent banks as a whole are glad to help where 
they properly can and

where they do not incur any liability. A paying agent receiving a coupon

from a called bond, although it feels obliged to pay the coupon upon pre-

sentation, cmid be of great assistance if it would attach a notice of call

to the credit advice or other evidence of payment or mail such a notice to

Its branch or correspondent bank sending in the item.
The worldng ont of some plan along the lines above-mentioned seems

a matter worth pursuing and this Committee suggests that the matter be

further investigated by an appropriate committee of the Investment

Bankers Association. There is nothing more that the Group Chairmen

themselves can do at this time except to render support to any general
movement in this connection by the Association.
In passing, it might be well again to call attention to the fact, by way of

illustration, that this coupon question is the sort of problem that can come
up for consideration and discussion in this Committee.
Inasmuch as this report, if approved by the Board of Governors, will

be presented at the convention and later published in the year book of the
Association, it seems proper to use this method of asking the membership as
a whole to make us of this Committee. If something comes up that can be
worked out between the several groups, call that matter to the attention of
your Group Chairman; ask him to take it up with his Executive Committee,
and if it meets with the approval of such Committee, then in turn to bring
the matter to the attention of the Chairman of the Group Chairmen Com-
mittee, whose duty is to act as a clearing house and center for the dis-
semination of ideas interesting and useful to the Association.

Respectfully submitted,

CANTON O'DONNELL, Chairman

Reports of Education Committee and Educational
Director—Study of Investment Policies or Second-
ary Reserves of Commercial Banks.

The Education Committee of the Investment Bankers'
Association indicated in the report that its educational
work "has been quite largely concerned with a study of the
investment policies or secondary reserves of commercial
banks, especially banks in smaller communities." It states
that "a rather exhaustive inquiry through the statistics
data on the subject of secondary reserves indicated that
about the only fixed rule was the simple fact that banks
have bought bonds when their funds were in generous
supply." In the absence of Benjamin F. Taylor, Chairman
of the Education Committee, James H. Daggett, Vies-
Chairman, of the Marshall-Ilsley Bank of Milwaukee,
presented the report as follows:
Mr. President and Members of the Association.

The Education Committee herewith presents its report, combined with
that of the Educational Director. This form of consolidated report seems
more practicable to avoid unnecessary duplication and because the com-
mittee's work is represented chiefly in the activities of the Educational
Director's office, which is in almost daily contact with at least one member
of the committee.
Among the many phases of our educational work, there are three things

that the committee believes will be of especial interest to the members.
These are:

1. The study of the investment policies or secondary reserves of commercial banks.
2. The course in security salesmanship that Is to be given In Now York beginning

about Dec. 1.
3. The increasing activity of tipster sheets or so-called services.

For the past year, our educational work has been quite largely concerned
with a study of the investment policies or secondary reserves of commerdal
banks, especially banks in smaller communities. Some 50 odd banks have
been studied in five Middle West States and two Eastern States. Previously
the Educational Department had published a number of articles and one
booklet, and as a result, the American Bankers' Association asked us to
go further with this phase of our work. At the outset, the Committee de-
termined that this investigation should be purely a fact-finding endeavor.
We do not mean by that any hesitancy to form conclusions where they may
be substantiated, but to make this study without any preconceived opinions,
bias or favoritism toward any credit instrumentality or Its application,
so far as is humanly possible. At his request members of the Committee
sent to the Educational Director Isis of the bond holdings and the statement
of a number of widely-scattered banks. For the most part, these lists wore
excellent. They come from well-managed smaller banks that were able
to select and apply dependable investment counsel of investment houses,
they showed an absolute lack of uniformity. No common denominators
could be deduced from them, for the use of the general banking community,
excellent though they were.

Further, as a part of this preliminary work in the study numerous public
and private statistical sources were consulted; in fact, a thorough effort
was mado to obtain all available data that might be useful. While this data
has bearing on the subject its chief result was to confirm the belief that, to
bring the subject of secondary reserves out of the no man's land of generali-
ties it would be necessary to go directly to different banks and make indi-
vidual co-operative studies with those banks. Accordingly, the Educational
Director and a temporary assistant, Mr. E. R. Shaw, visited a number of
banks.
However, before referring to information from these individual studies,

which the Committee believes will be of interest to the membership, it
may be said that the generally-accepted axiom that banks buy bonds when
the bond rate exceeds the commercial paper rate and that they sell on
the reverse movement proved to be only a half truth. In a comparison of
various bond indices back to 1890 with the commercial paper rate, four
times out of nine banks had not followed this practice. In other words, a
rather exhaustive inquiry through the statistical data on the subject of
secondary reserves indicated that about the only fixed rule was the simple
fact that banks have bought bonds when their funds were in generous
supply.
The Committee feels that it should perhaps make reference to those

somewhat arid details because they indicate the complex nature of this
work and the absence of useful data. The co-operative study with these
particular banks, however, tells a different story. It reveals the important
fact that fully 50%, and in some instances more, of the local bank loans are
renewed; that there is a very general lack of self-liquidating loans, and that
this short-term credit does not represent working capital, but fixed capital
that more properly could be provided In some form of long-term credit.
The Committee does not wish to suggest that renewals may not be wholly
proper and desirable, but to point out the fact that fixed capital require-
ments are being met with short-term credit and the result is an undesirable
situation of non-liquidity. It reveals the need for greater liquidity and a
better balance between commercial paper, hankers' bills and bonds suitably
selected for the individual needs of the bank. As to the ratio of local loans
and discounts to total deposits, the practices in these various well-managed
banks was from 40 to 60% of the deposits, with the average nearer 40 than
60. In one bank, this rate was 50%, which the banker said was too high,
but that it was impossible for him to lower it. The bank across the street
had approximately 80% of its deposits in local loans and discounts. This
is a typical example of a rather usual condition.
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So far, with two or throe exceptions,we have gone into old, established
banks of excellent record and with footing running from one million to
ten million dollars. We have believed that it is better to search for correct
principles and practices among the more competent than among the less
efficient. In not one instance, however, in this friendly, co-operative work
With the banks, has the bank been able to answer the question as to the
probable amount of their rediscountable paper. Some banks prefer bands
entirely to commercial paper; a few, vice versa. With a few exceptions,
none bought bankers' acceptances. Their comment was that they had never
had experience with that form of credit instrument and therefore had not
used it. A largo percentage of these banks subscribe to some investment
service, but from the absence of any uniform investment policy what-

soever, it MS apparent that there was considerable inadequacy either

in the application or the substance of the services. For example, in one

country bank of approximately two million dollars footings, the bond

account was in charge of a man who previously had had five years' experience
In a good bond house and yet he had in the several years that had elapsed
since his going into commercial banking so lost touch with the bond business
teat he was puzzled by the yield on bonds of a certain State issue. As a
similar situation existed, as to difference; in yield on municipals in 1921.
he should not have had to ask if these maturities were out of line, which
they were not. This incident and many others confirmed the conclusion that
it is difficult for officers in many banks to keep closely informed, and
that investment services do not entirely fill the bill. This man was very
earnest and intelligent. The bank's bond account was admirably selected
and so arranged as to maturities and marketability that the bank carried
practically no commercial paper and no money on call, but its bonds served
to meet every need, even for the rather abrupt movement in certain funds
for which it was the depository. Yet this able banker was puzzled by a
common, current development.
We have referred to this bank's minor use of commercial paper; in fact,

this bank preferred bonds to commercial paper, and we, therefore, in fair-
ness should refer to a bank in an adjoining county that used only commercial
paper in its secondary reserves and held no bonds, excepting $40,000,
which it had purchased because its correspondent had so advised and, for

the holding of which it could give no reason, since it was convinced that

by commercial paper alone could it meet the violent swings to which it

was subjected in a one-crop agricultural community. Apparently, this

second bank was correct in its position, for the first bank was in a more

stable, general agricultural community that also had some small industries.
These few instances indicate the extreme diversity of this subject and

will, perhaps, give a better appreciation of the Committee's difficult prob-
lem in this study. The Committee expects that from the information now

on hand we may soon begin supplying this material and that before the
year is out a rather comprehensive book may be published on the subject,
much of the material for which is now in hand. Before that, however,
we expect to offer a number of small practical discussions, taken from
actual conditions and practices of the banks, that may be of value both to
commercial and to investment bankers.
Among its ether activities, the Committee endeavors to keep in touch

with developments in the very necessary field of financial advertising.
In this relation, it should like to call the attention of our membership to
a notice recently sent out by a committee of the Financial Advertisers
Association. This notice refers to the increase in the activities of tipster
services which have been inserting what may be called disguised advertise-
ments in publications of the highest standing which maintain a rigid and
very laudable censorship of all financial advertising. It should be explained
that these advertisements do not make mention of the tipster services, but
appear to be the advertising of a legitimate publication, and their appear-
ance in reputable publications gives a color of respectability that may be
convincing to those replying to the advertisements.

The Committee realizes that it is extraordinarily difficult to endeavor to
give an investment service to the public, and that such service may, with
the best intentions, lapse into something in the nature of tipster service.
Because of this condition and because the public mind is to some extent
feverish in this respect, the Committee suggests that such public services

take thoughtful cognizance of this situation.

One of the recurring subjects of discussion in the Association relates

to the employing of salesmen. Perhaps, if there were some means of aug-

menting the supply of able salesmen this difficulty would, in some degree,

disappear. With that thought in mind, the Committee has arranged for a

special course in security selling, to be given at New York City College

and beginning about December 1st. The Committee haa, the membership

may recall, prepared special courses of study for different groups during tho

past six years. Its chief difficulty in this work has been to obtain suitable

Instructors. In fact, although this new course to be offered in New York

has boon ready for some time the Committee has refused to go ahead with

it until it could obtain the exact typo of instructor it wished, a man of wide

experience in selling and in the position of sales manager, who had experience
in and a liking for teaching. This man is now available for this work,

through the courtesy of a member house, which will allow time for the work.

Ile is the man who conducted the most successful courses in any of the groups
and we believe this now course to be offered to Now York member houses
will be practical and well worth-while. If it meets the Committee's ex-
pectations, steps will then be taken to make the course available to other
groups. The Committee has already conferred with various representatives
of the Now York group and expects to announce the course definitely to the
New York houses shortly after the convention. If the Committee may
speak in common parlance, it may say that its purpose in this course wi
be to make it hard-boiled and practicable throughout
Every day, the Educational Department is hi receipt of letters asking

bibliographies or reading courses on investment subjects, or other source
references. In line with that demand, the Special Libraries Association

has set up in the lobby of the Chateau an exhibit of most of the available

and practicable information sources that may be needed in a statistical

or research department or library of an investment banking house. The

Committee suggests that the members examine this exhibit. Supplemental

thereto, we have printed a list of the sources in the exhibit and have dis-

tributed them to the delegates present. The Educational Director will be

pleased to mail copies of this booklet to any member house desiring them.

In the back of the booklet there is a short reading list, that may be useful

to beginners in the bond business, from whose numbers come frequent

inquiries for references as to such texts.
The marked changes In the investment banking business during the

past year have affected the educational work quite materially. We con-

tinue to prepare a great deal of material for different types of publicatione,

but necessarily have had to change our methods quite materially to meet

conditions. Previously, we have referred in these reports to special work

done in Rochester, as an experiment; we have not been able to give the

time to carrying this further, but are satisfied that what we have done

had added substantially to the efficiency of the Investors' Protective Bureau

in Rochester.
At the May mooting, the Committee referred to the fact that it also

had been assigned the convention publicity work at Atlantic City, and that

the total lineage of financial news resulting therefrom was approximately

15,500 column inches. The total lineage for the convention in 1927 was

about 9,500 column inches, and about that figure for 1926.

Respectfully submitted.
Benjamin F. Taylor, Chairman James H. Daggett, Vice-Chairman
Maxwell E. Bessell Henry R. Hayes Clyde L. Paul
William H. Burg John W. MacGregor George C. Riley
Edward W. Ellis L. A. Morgan Frank L. Scheffey
Donald W. Green Stanley G. Miller J. Carroll Walker

The report of the Education Committee was followed

by that of the Educational Director, both of which were

regularly adopted. The report of the Educational Director,

Samuel 0. Rice, of Chicago, is given herewith:

Mr. President, Members of the Association:

I come here rather timorously this morning because about two weeks

ago when we began getting up the consolidatodreports. and I was segregat-

ing the various facts, and they were quite numerous, in regard to the study

of bank investment policies, Mr. Taylor came in the office and look
ing

over this material, said, "For Heaven's sake, don't take that down there.

You will put them all to sleep."
First I should like to say that I believe the Association and the 

convention

has very ample cause for congratulation on one respect. We have 
here

at this convention 76 newspaper and magazine representatives. Am
ong

that number 52 are financial editors or writers; the others are 
publishers or

publishers' representatives or advertising men. At Atlantic City 
we had

a total of 80, of whom about 35 were writers and financial editors. I 
think

this indicates the great respect and recognition that the Association is 
having

and to me it seems a thing of a great deal of gratification because I 
know

most of these men and they are very, very sincere and hard working 
fellows

and I think it is a very genuine compliment.

On this secondary reserve proposition I am getting awfully 
anxious

about it. It is a very difficult study. The members of the Committe
e

do not know the name of any bank or, that is, when I put the material

about anything I want to ask them, they do not know where that comes

from, so it is absolutely impartial. No man who has anything to do with the

selling of bonds directly, sees that material. So it is absolutely impartial.

As I say. I am getting very anxious to get some material out. We hoped

to got it out before this, but we have so very, very many duties that it will

be three or four days before I can get on the job.

On this course in selling securities—it is not bond selling, but selling

of securities—it is very conservative to say that the average house that has

any sort of a training for its salesmen spends at least 8500 and many of

them quite a bit more. This course we are preparing is to be given by a salsa

manager who has had less than 1% of failures in the men he has trained in

the last four or five years. It will cost practically nothing to the members

of the Association. There will be a small nominal fee, the least that WO

can possibly get at the City College in Now York. We are suggesting that

the man who takes the course either pay part or all, because when you pay

for something you value it more than otherwise. It is not going to be a

college course but if I may speak in common parlance as Mr. Daggett does

occasionally, it will be the hardest boiled thing we can do and I think it

will be worth while.

Report of Publications Committee—Review of Books.

Ralph Fordon of Backus, Fordon & Co., Detroit, Chair-

main of the Publications Committee of the Investment

Bankers Association, presented the Committee's report as

follows. The report was regularly adopted.
The Publications Committee has as usual been reviewing books for the

Bulletin.
The Committee has been trying and will continue to try to bring to the

attention of our membership works that may help us increase both our

professional knowledge and our profits. The Committee is exploring

the literature of finance and economics to learn If anything is lacking that

should be brought into print and is inspecting not only recent publications

but earlier ones believing some of the latter have been overlooked and

may contain valuable instruction. The Committee believes that 
knowledge

of the literature pertaining to our business might help us interpret better

the constant shifting taking place in the economic scene. In its reviews

the Committee has not been patient with work that smacks of medoctity.

Among the reviews that have appeared are the following:

"The War Debts, An American View," by Philip Dexter and John Hunter

Sedgwick. This book in small compass clarifies the discussion of these, points out

the position of the United States, and the results likely to be brought about through
Insistence on collection.
"Investment Trusts," by Theodore J. Grayson, also appeared. This is a pretty

complete study of investment trusts. The book has too many gratuitous matters

of opinion and the author is a little hard on investment bankers.
"Real Estate Financing," by North, Van Buren and Smith, is a pretty good

handbook of its subject.
"A Scientific Approach to Investment Management," by Dwight C. Rose. IS a

logically prepared book. The author believes that investment bankers are likely

to become the representatives solely of corporations whose financing occupies them.

Iteane's "Manual of Investment Trusts" was also reviewed.
"Studies in the Law of Corporation Finance," by Berle discusses intra-corporate

rights and explains the difference between power to run the business of the corpora-

tion and power to adjudicate property rights among the shareholders. This author

recommends that the investment Bankers Association of America might attempt

to work out standards leading to better practice and the protection of stockholders.

Respectfully submitted,
Ralph Fordon, Chairman.

Report of Membership Committee.

According to the report of the Membership Committee of
the Investment Bankers Association, as of Oct. 4 1929, the
date of the report, the members of the Association number
658. Registered branch offices stand at 1,219. The re-
port, presented by the Chairman, Frank D. Nicol of Nicol-
Ford & Co., Detroit, follows:

During the Association's past fiscal year ending Aug. 31 1929, the
Membership Committee has handled 77 applications for membership, which
were treated in the following manner:

Applications approved 36
Applications rejected 12
Applications pending 29

Total 77
It is interesting to note that this compares favorably with the previous

fiscal year, wherein 79 applications were handled. It reflects well on
the high standing of the Association and indicates a belief that all organiza-
tions genuinely engaged in the investment banking business are seriously
handicapped unless they are members of the Association.

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



2778 FINANCIAL CHRONICLE [VOL. 129.

Applications for membership continue to be scrutinized with the greatest
possible care and it is felt that the procedure or system which has now
been in active operation for a number of years Is exceedingly desirable
and should be continued. The primary responsibility on applications
falls upon the Executive Committee of the the various groups and must
continue to do so.
The following is a complete list of applications for membership which

have been approved by the Board of Governors at its two meetings held
during the past fiscal year:

Bancamerica-Blair Corp., New York.
August Delmont & Co., New York.
Sorties. Rawls & Donaldson. Inc., New York.
R. W. Halsey es Co., Inc., New York.
National Park Bank of New York, New York.
Throckmorton & Co., New York.
W. W. Townsend & Co., New York.
F. A. Willard & Co., New York.
Canon. Goldsmith & Co., Chicago.
Gregory, Van Cleave & Blair, Chicago.
Daniel & Co., Philadelphia.
Merchants National Bank, Detroit.
H, W. Noble & Co.. Detroit.
Cecrze H. Burr & Co., Inc., St. Louis.
Franklin-American Trust Co.. St. Louis.
Hawes es Co., Inc., St. Louis.
Jackson, Storer & Co.. Boston.
Arthur W. Wood & Co., Boston.
J. Wm. Middendorf & Sons, Baltimore.
David R. Hill, Pittsburgh.
Miller. Vosburg & Co., Los Angeles.
McLeod, Young, Weir & Co., Ltd., Toronto.
Y. E. Booker & Co.

' 
Washington.

J. W. Steele & 
Co., 

Rochester.
Thos. B. Greening & Co., Seattle.
Pacific National Co., Seattle.
Boettcher-Newton & Co., Denver.
M. E. Traylor & Co., Denver.
Collin, Norton & Co., Toledo.
A. K. Tigrett & Co., Memphis.
Harry H. Polk & nc., Des Moines.
Ross Beason & Co., 

Co.,
Aalt Lake City.

Henry & Nowland, Inc., Wilmington, Del.
Ramey, Bassett & Co., Rockford, Ill.
Merchants & Planters Title & Investment Co., Pine Bluff, Ark.
Kenneth H. Smith & Co., Champaign, Ill.

The fiscal year just passed has witnessed many changes in the character
of the business conducted by many of our members. There have also
been many consolidations, changes in names and creations of securities
companies by bank and trust company members of the Association. The
following tabulation will perhaps be of some interest as showing the various
types of transfers of memberships allowed:

Banks or trust companies organizing securities companies 15
Banks or trust companies changing names  7
Securities companies changing names  3
Changes in firm or corporate names 18

43

The following is a complete list of the foregoing applications for transfers
which were approved during the past fiscal year:

New. Old— My.
Atlantic National Corp Atlantic National Bank Jacksonville
Bancdetrolt Corp Bank of Detroit Detroit
Central National Co Central National Bank Cleveland
First Minneapolis Co First Minneapolis Trust Co Minneapolis
Foreman National Corp Foreman Trust & Savings Bank. Chicago
Merchants National Co Merchants Trust Co St. Paul
Minnesota Co Minnesota Loan & Trust Co Minneapolis
Mississippi Valley Co Mississippi Valley Trust Co St. Louis
National Bankitaly Co Bank of Italy San Francisco
Northern National Corp Northern Trust Co Duluth
Ohio National Corp Ohio National Bank Columbus
Parkbanc Corp National Park Bank New York
Peoples Securities Co Peoples Trust & Savings Bank__ _Chicago
Spokane Eastern Co Spokane & Eastern Trust Co Spokane
Union & Planters Co Union & Planters Bank & Trust Co_Mem phis
Bank of Michigan Merchants National Bank Detroit
Engineers Nat. Bank of Cleveland_Brotherhood of Locomotive En-

gineers Co-Op. National Bank_ _Cleveland
Irving Trust Co American Exchange Irving Tr. Co_New York
Lincoln National Bank & Tru. Co.Lincoln National Bank Fort Wayne
Louisville Trust Co Louisville National Bk. & Tr. Co __Louisville
Mercantile Trust Co. of Baltimore_ Mercantile Trust & Deposit Co_ _ . _Baltimore
Whitney Trust & Savings Bank Whitney-Central Tr. & Say. Bank_New Orleans
America Investment Co Merchants National Co Los Angeles
Atlantic Corp. of Boston Atlantic-Merrill Oldham Corp____Boston
Old Kent Corp Old National Co Grand Rapids
Bard & Co Ralph A. Bard de Co Chicago
Blyth & Co Biyth, Witter & Co New York
Boatmen's National Co Kauffman, Smith & Co.. Inc St. Louis
Burr, Gannett & Co Parkinson & Burr Boston
R. H. Gibson de Co Gibson & Gradlson Cincinnatti
Glover,MacGregor & Cunningham.
Inc Glover dr MacGregor Pittsburgh

Ingoldsby Giles & Co Newberger. Parsons & Co Loa Angeles
Jackson, Storer & Schwab Jackson, Storer & Co Boston
Kent, Grace es Co Thompson. Kent & Grace, Inc___ _Chicago
James R. Martin & Co Frick, Martin & Co Los Angeles
R. P. Minton & Co Minton, Lampert & Co Chicago
Paul & Co Inc Paul & Co Philadelphia
Seasongood dr Haas Seasongood, Haas dr Macdonald.. New York
Singer, Deane & Scribner, Inc....Wells. Deane & Singer, Inc Pittsburgh
Smith & Strout, Inc Smith, Strout & Eddy, Inc Seattle
Stein Bros. Securities Co Stein Bros., Kneossi & Co Chicago
Surdam & Co Weissenfluh de Co Scranton
Woodard, Brooks & Bundy, Inc_ _Harold E. Wood Sr Co St. Paul

As of Aug. 31 1929 the Association had a total membership of 665, which
is a net loss of 25 members during the past fiscal year. This loss was
occasioned by:

Dropped for non-payment of dues  3
Resignations 38
Consolidations of two or more members  s
Members absorbed by other members  9
Former main offices now operating as branches  3

_
61

Additional details as to the changes in the number of members appears
in the Auditor's report set forth as Exhibit A to the report of the Finance
Committee.
The following is a list of the consolidations referred to:

Central-Illinois Co., Chicago, formed from Central Trust Co. of Illinois and Federal
Securities Co.

Continental Illinois Co.. Chicago, formed from Continental National Co. and
Illinois Merchants Trust Co.
t National Duluth Co., Duluth. formed front First National Bank of Duluth
and American Exchange National Bank.

First Securities Co. of Seattle. formed from First National Bank of Seattle and
Metropolitan National Bank of Seattle.

First Union Trust & s,Nings Bank. Chicago, formed from First Trust & Savings
Bank and Union 'Iran Co.

Mercantile-Commerce Co., St. Louis, formed from Mercantile Trust Co. and
Federal Commerce Trust Co.

Peoples Wayne County Bank, Detroit. formed from Peoples State Bank and Wayne
County & Home Savings Bank.

Security-First National Co., Los Angeles, formed from Security Co. and First
Securities Co.

Under the new by-law there has been a large increase in the numberiof
registered branch offices of main office members. Your committee has no
jurisdiction over the registration of branch offices as such office, as defined
In the by-law, must be registered. On Sept. 1 1928 there were 382 branch
offices registered, while on Aug. 31 1929 the number was 1,237.
There have been a number of additional consolidations and resignations

since the close of the past fiscal year. As of the date of this report the
members number 658. Registered branch offices stand at 1,219.
Your Committee wishes to take this opportunity to acknowledge and

thank the officers of the Association and the Executive Committees of the
Groups for their splendid co-operation.

Respectfully submitted,

Frank D. Nicol, Chairman. Robert E. Christie Jr.
William W. Battles, P. A. Walters.

Oct. 4 1929.

Thanks of Press to S. 0. Rice and J. P. Muller for
Efficient Handling of Publicity End of I. B. A.
Convention Proceedings.

At the concluding session at Quebec, on Oct. 18, of the
Investment Bankers' Association, the Executive Vice-Presi-
dent of the Association read the following communication
to members:

Press Headquarters,
Investment Bankers' Association,

Quebec, Oct. 18 1929.

To the President and Board of Governors of the Investment Bankers'
Association of America:

Dear Sirs:
A year ago, at Atlantic City, it was with a great deal of pleasure on

the part of some of our members that we directed to the Association a
written communication in which we frankly expressed our appreciation for
the many courtesies extended to the members of the Press by your Educa-
tional Director, Samuel 0. Rice.

Again, this year, we and a number of newcomers to our ranks want to
congratulate the Association on the masterly way that Mr. Rice and his
assistant, Mr. Mullen, have handled the publicity of this convention. They
have always been ready to give all possible assistance to the Press, and It is
largely due to their efforts that the proceedings of the convention have
received such large space in the newspapers of the United States and
Canada.

Frank J. Webb
Philadelphia Inquirer

Louis La Coss
St. Louis Globe-
Democrat

B. F. Doran
Public Ledger

Frank J. Williams
N. Y. Evening Post

Ewen R. Irvine
Montreal Gazette &
Canadian Press

Louis Guenther
The Financial World

W. W. Forster
Pittsburgh Press

O. H. Fernbach
San Francisco Examiner

Carl C. Wakefield
San Francisco Chronicle

Samuel Bernhardt
United States Investor

Wm. C. Shinnick
Chicago Tribune

Stuart Noble
Chronicle-Telegraph,
Quebec

Dwight Moody
Wall Street Journal

Donald R. Hanson
Boston Transcript

Norman Crystall
Irving Fisher Syndicate

John R. Marlsham
Cleveland Press

Ralph Hendershot
New York Telegram

Arthur R. Friedman
Pittsburgh Post-Gazette

S. S. Fontaine
New York World

Gordon Roberts
Montreal Star

Maurice I.azar
The Economist

Guy T. Rockwell
Cleveland Plain Dealer

Robert P .Vanderpoel
Chicago American

Jean M. Denauit
La Presto, Montreal

E. P.I.undberg
N. Y. Herald Tribune

Edw. J. Candlar
New York Times

George H. Snyder
Pittsburgh Sun Telegraph

Hilton Hornaday
Bulfalo Evening News

Election of Officers—Trowbridge Callaway Elected
President of I. B. A.

The following regular ticket, presented at the closing
session, on Oct. 18, of the Investment Bankers Association,
was unanimously elected.
For President: Trowbridge Callaway, Callaway, Fish & Co., New

York City. For Executive Vice-President: Alden H. Little, 33 South
Clark St., Chicago.
For Vice-Presidents: Willis K. Clark, Geo. H. Burr, Conrad & Broom,

Inc., Portland, Ore.; Henry T. Ferriss, First National Co., St. Louis;
Jerome J. Hanauer, Kuhn, Loeb & Co., New York City: Sidney R. Small,
Harris, Small & Co., Detroit; Wm. J. Wardell, Bonbright & Co., Chicago.
For Treasurer: Robert A. Gardner, Mitchell, Hutchins & Co., Chicago.
For Secretary: Alden H. Little, 33 South Clark St., Chicago. 011
For Governors: (Terms expiring 1930).—A. A. Greeman, First Saint

Paul Co., St. Paul (to succeed Sidney R. Small, Harris, Small & Co.,
Detroit. nominated a Vice-President) for an unexpired term ending 1930.
Albert E. Schwabacher, Schwabacher & Co.. San Francisco (to succeed
Trowbridge Callaway, Callaway, Fish & Co., New York, nominated
President) for an unexpired term ending 1930. Terms expiring 1931—
Ralph Hornblower, Hornblower & Weeks, Boston (to succeed Herbert F.
Boynton. F. S. Moseley & Co., New York, resigned) for an unexpired term
ending 1931. Terms expiring 1932—George N. Lindsay, Bancamerica-
Blair Corp., New York City; Allan M. Pope, First National Corp. of
Boston, New York City: Arthur H. Gilbert, Spencer Trask & Co., Chicago;
Edward Hopkinson Jr., Drexel & Co., Philadelphia; Ralph Portion, Backus,
Portion & Co., Detroit; George G. Applegate, George G. Applegate,
Pittsburgh; James H. Daggett, Marshall & Daley Bank, Milwaukee:
George W. Robertson, Canal Bank & Trust Co., New Orleans; Rogers
Caldwell, Caldwell & Co., Nashville. Meade H. Willis, Wachovia Bank &
Trust Co., Winston-Salem

Committee Chairmen of I. B. A. for 1929-1930—Proposal
to Study Committee System.

President Callaway, the newly elected President of the
Investment Bankers Association, in announcing at the
concluding session, on Oct. 18, of the annual convention of
the Association, said:

It is customary to announce committees. I want to be frank in stating
that I took upon my own shoulders the responsibility at the meeting of the
Board of Governors last Sunday night and Monday night in saying to the
Board of Governors that I thought in the growth of the Association, which
has been rolling up like a snowball, that our committee structure has been
cumbersome, and I asked the Board of Governors if it would be agreeable
to them to have a committee appointed to study our committee system, so
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to speak, the contact with the groups and the whole organization, and report
back to the Board of Governors at its next meeting.

Therefore some of you may feel when the committees are announced
in the bulletin—I shall only read the Chairmen here—that they are small
and possibly not representative. It is not too late if the Board of Governors
decide to add committees, to appoint them in the next two or three months
and in the meantime I am going to ask your patience while we go over the
committee situation and review it.

Business Conduct Committee, Kelton E. White, Chairman.
Business Problems Committee, Arthur W. Gilbert, Chairman.
Sub-Committee on Cost Accounting, William L. Ross, Chairman.
Sub-Committee on Distribution, Rollin A. Wilbur, Chairman.
Sub-Committee on Trends of the Business, George N. Lindsay, Chairman.
Commercial Credits Committee, Herbert F. Boynton, Chairman.
Constitution and By-Laws Committee ,Albert E. Schwabacher,Chairman.
Education Committee, James H. Daggett, Chairman.

FederallTaxation Committee, William H. Eddy, Chairman.
Finance Committee, Robert A. Gardner, Chairman.
Foreign Securities Committee, Henry M. Addinsell, Chairman.
Government and Farm Loan Bonds Committee, B. Howell Griswold Jr..

Chairman.
Group Chairmen's Committee, Canton O'Donnell, Chairman.
Industrial Securities Committee, Waddill Catchings, Chairman.
Industrial Service Securities Committee, Ralph Hornblower, Chairman.
Investment Companies Committee, Charles D. Dickey. Chairman.
Legislation Committee, Francis A. Donner, Chairman.
Membership Committee, Wm. J. Wardall, Chairman.
Municipal Securities Committee, Henry T. Ferriss. Chairman.
Public Service Securities Committee, Francis E. Frothingham, Chairman.
Publications Committee, Ralph Fordon, Chairman.
Real Estate Securities Committee, Sidney R. Small, Chairman.
State and Local Taxation Committee, Edward Hopkinson Jr., Chairman

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

Friday Night, Nov. 11929.
The stock market and its great plunge has dwarfed every-

thing else. That goes without saying. The condition of
the country's business is considered sound. Money is cheap.
Failures and liabilities are decreasing. The feeling is more
confident. The blood-letting in the stock market was
regrettable, but it had to come. The patient is all the
better for it. He will pick his way more carefully in the
future. The tendency, if anything, is towards cheaper
money than the remarkably low rates which have pre-
vailed through all the excitement. Heavy buying of steel
is reported, offsetting in some measure the recently reduced
purchases by the automobile industry. Here in the East
the weather has been too warm. To-day, for instance, it
was up to 72 deg., or close to summer heat. But the
indications are for cooler weather overnight with rains.
In the West a cool wave has given a stimulus to retail trade
in clothing and other merchandise. And as the days passed
on and the business world of the country took courage,
jobbing and wholesale trades grew larger. There is room
for improvement in industries, but it is noticed that the
feeling in the dry goods districts of this city is more cheerful.
There is a better demand for cotton goods for prompt ship-
ment, if forward buying is lacking. That is a hint that
stocks need replenishing. The lower temperatures at the
West have helped the coal trade. The United States Steel
Corp. increased its dividend $1 and the American Can Co.
did the same. The Ford Co. has reduced prices for ears
and trucks substantially.

It should be borne in mind, that in comparing present
trade with that of last year we are comparing with a period
in 1928 when trade was increasing very noticeably. Still
1929 is making a very good comparison with 1928. Probably
for the moment there will be some slackening of business
here and there. There is no doubt that the country got
a severe shock from the occurrences at the Stock Exchanges
all over the United States. It will take a little time to re-
cover. But there is nothing to indicate that the country
will not recover before long. There are signs of it already.
Wheat, in spite of everything, has advanced during the

week 6 to 7 cents in the teeth of an enormous visible supply
here and in Canada. But the export demand at times has
increased and there seems little doubt that the crops in
Argentina and Australia will be deficient. The world's ship-
ment of wheat this week show a sharp falling Off. Corn ends
nearly unchanged. The carryover promises to be moderate.
The visible stocks are comparatively small and the feed
consumption of corn on farms from present appearances will
be rather large. The cash demand has been good. That is
also the case with oats, which likewise ended the week
practically unchanged. Provisions have not declined much.
Stocks of lard fell off sharply during October. But smaller
receipts of hogs would contribute to the steadiness of prices.
Cotton declined only a little over a quarter of a cent net
recovering rapidly after being subjected to heavy liquidation
of old accounts coincident with the bad break in the stock
market. There is a suspicion, however, that the crop has
been somewhat underestimated. The tendency is to look
for some increase in the private crop estimates during the
coming week and also in the crop opinion in the Government
report next Friday. Meanwhile Manchester's trade is re-
ported to be in an unsatisfactory state. Sugar at one time
broke badly under the stress of heavy liquidation, partly it
was understood for Wall Street account and coinciding with
the decline in stocks. Europe has also been selling. Not a
little of the liquidation is supposed to have been for the

purpose of protecting accounts in coffee as well as stocks.
Refined sugar prices have been declining under the lead
of beet sugar. The beet crop of Europe may be 300,000 tons
smaller than last year, but this was not a factor that counted
at this particular time, so that there is a notable decline for
the week of 8 to 16 points. Coffee has declined a quarter
of a cent or more with heavy liquidation for home and foreign
account. Of late Brazil has been giving some support, but it
is significant that in the past month there has been a decline
of about 7 cents a pound. There have been contradictory
stories about loans which were to be granted to the Brazilian
Government and of special measures to be taken by the Bra-
zilian authorities with a view of bolstering up prices. But
the President of Brazil has interposed a level-headed veto on
anything of the kind so far as Brazilian banks were con-
cerned. The best course for Brazil is believed to be to permit
increased receipts at the Brazilian ports and work off burden-
some stocks, with the least possible friction, but in any
case to work them off. In the long run this may easily be
found to be the best course. Rubber has declined partly
because of the break in stocks and despite a better statistical
position. The consumptive demand for rubber has been
backward. Needless to say there is no lack of rubber, and
sources of supply are too bountiful to be safely ignored. In
the shoe manufacturing business trade is less active in the
East though it is helped in a measure by colder weather at
the West. There was a slight improvement in the furniture
manufacturing trade. The activity in radio material con-
tinues. An excellent trade is being done in machinery, tool
and electrical appliances. Some of the smaller companies
have reduced their output of automobiles. There is an
excellent business in implements in the Southwest. Imple-
ment makers it is stated are buying steel rather largely.
Lake traffic has been held up by storms. Iron ore shipments
however are remarkably large, and coal shipments are, more
active than those of a year ago. Eastern Washington needs
rain. Lumber prices have declined in Western Washington
and the log cut there is only about 33 1-3% of normal.

There has been activity in silks and rayon. Broad silk
output may be reduced. Mills will try. Cotton goods have
sold on the whole less freely. A fair trade has been done in
woolens and worsteds. Soft woods are selling in the Pacific
Northwest nearer to the production. A fair buiness is being
done in hardwoods. Oil curtailment is now said to be general
throughout the country.
In the stock market the week ending Nov. 2d has left

ineffaceable memories for the present generation. It showed
how even sound trade can be overexploited, how an over-
bought condition can for a time spoil everything. Yet it
also reveals the incredible resources of this country to
meet such a crisis and not to indulge in spreadeagleism, but
to state a literal truth that once more as in some other
dark days in American history "Columbia rode safe through
the storm." The lesson is salutary. A chastened speculation
will in the future take heed lest it fall. Meanwhile, it is
just as well to remember that in the great decline of th
present week the pendulum went to the opposite extrent
in the ease. The advance had been overdone; the sequel
proved that the decline had also been overdone.
It has been a historic week in the stock market. Stocks

on Oct. 28 fell 2 to 47M points, the latter on General Elec-
tric with U. S. Steel down 17% points and total transactions
of 9,212,000 shares, including nearly 3,000,000 in the last
hour. Some of the best stocks were the hardest hit. Indus-
trial Alcohol down 393/2. The selling came in torrents from
this country and Europe. Mass or as some said "mob,"
psychology was against the market. Bankers formed a new
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committee to combat hysterical selling; it included banks,
bankers, investment trusts. Those who consulted at the
offices of J. P. Morgan included Charles E. Mitchell, Chair-
man of the National City Bank; Albert H. Wiggin, Chair-
man of the Chase National Bank; William C. Potter, Presi-
dent of the Guaranty Trust Co.; Seward Prosser, Chairman
of the Bankers Trust Co., and George F. Baker Jr., of the
First National Bank. Money was at 6%. Collateral time
loans were off to 6 against 9% three weeks ago, eloquent
testimony to the enormous liquidation recently effected.
On Oct. 29 stock sales reached the unparalleled total of

16,410,000 shares in a decline of 2 to 45 points. On the
curb the sales were also the largest ever known, 7,096,300
shares on a decline of 2 to 99 points. The Stock Exchange
ticker did not finish until 5:32 p. in. It was the third day
of collapsing prices. The telephone, radio and cable ac-
tivity in serving the market far surpassed all previous
records. But there was a rally at the close showing that
powerful forces conserving were at work. Bankers had
reduced loan requirements to 25%. Two hundred and forty
issues in a month had lost nearly $16,000,000,000 and the
decline in the full list on the Exchange had been far greater.
But light was ahead. Powerful interests were buying.
U. S. Steel paid an extra dividend of $1 showing earnings for
nine months $15.82 per share against $8.17 in the same time
last year. In three months the common stock had earned
$5.57 on the outstanding common stock. American Can
declared an extra dividend of $1 and raised the annual
rate from $3 to a new one of $4.
On Oct. 30 stocks advanced 2 to 36 points with trading of

10,727,320 shares on a big buying day. The Exchange did
not open until noon on Thursday and is closed to-day and to-
morrow, owing to the exhaustion of brokerage staffs. On
Oct. 30 stocks recovered nearly half the loss on the previous
two days; sixteen leading issues rallied nearly $2,400,000,000.
Greatly contributing to the rise was the announcement just
before 2 p. m. on Oct. 30 by John D. Rockefeller Sr. that
in his opinion fundamental conditions of the country were
sound and that the great destruction of values was unwar-
ranted and that he and his son had been buying and would
continue to buy "sound common stocks." This electrified
not only Wall Street. It electrified the whole country.
Bank stocks advanced 5 to 500 points. A group of powerful
banking interests is still watching the market. The situa-
tion is far better than it was a week ago. The trade of the
country is declared to be in sound condition. On Oct. 31
the Stock Exchange did not open until noon but stocks ad-
vanced as much as 30 points at the Exchange and 553/2 points
on the Curb. The Federal Reserve Bank of New York's
rate dropped to 5%. The Bank of England rate of discount
fell from 63/2 to 6%. Brokers' loans here shot downward
the record-breaking amount for the week of $1,096,000,000.
Bank stocks rallied 10 to 200 points. ThEi New York Stock
Exchange decided to close Friday and Saturday. The re-
opening on Monday will be at the usual hour.
Washington wired that President Hoover has made a

public appeal to the Senate urging that the tariff bill be
passed within the next two weeks. Ford Motor Co. an-
nounced a marked reduction in prices of cars and trucks.
Greenville, S. C., reports no change in the status of night
operations in cotton mills. A proposition to abolish night
work was recently voted down by the Cotton Textile Insti-
tute. A partial survey made of mills in the Greenville
district indicated that most mills operate all or part of their
equipment at night. Only two mills in Greenville have no
night schedule.

Bradford, England cabled: "Pending negotiations, wage
reductions notices affecting more than 1,000 operatives will
be immediately withdrawn by the Hoshua Hoyle plant at
Huddersfield, which manufactures woolens, according to
an announcement from the company. The reduction was
slated for Friday. Paris cabled that with the ending of the
mid-season many American buyers are seeking advances in
their sailing dates because of uncertainty with respect to the
Wall Street market. Falling production in the automobile
industry continued in the last few days of October according
to "Automotive Industries" which says that it is doubtful
if the total for the month in the United States and Canada
will reach 400,000 against 415,000 passenger cars and
trucks produced in Oct. 1928, and that plants will be closing
soon as is usual for the end of the year. Reports from the
leading hardware markets to indicate an increased activity
In Christmas buying according to "The Hardware Age,"
and the rush season for hardware wholesalers is expected to

come early in November. Although some factors in the
general business situation are not as favorable as they
might be, the reports say, the conditions as a whole have
indicated an improvement over the same period last year.

"Thr77-reatrei• in the forepart of the week was cool here,
but of late it has been unseasonably warm. To-day the
temperature at one time in the afternoon was 72. Over-
night Boston was 50 to 52; Montreal, 42 to 52; Philadelphia,
56 to 60; Chicago, 44 to 54; Cincinnati, 54 to 68; Milwaukee,
38 to 62; Kansas City, 38 to 54; St. Paul, 34 to 58; Winni-
peg, 30 to 36. There was snow in the Panhandle of Texas
overnight. Rains of late have been heavy in the cotton
country, and more are predicted. The forecast for New
York and vicinity to-night are rain and cooler.

Federal Reserve Board's Summaiy of Business Con-
ditions in the United States—Increase in Indus-
trial Activity in September Less Than Usual, But
Production Above That of Year Ago.

The Federal Reserve Board, in its summary of business
conditions in the United States, issued Oct. 25, states that
"industrial activity 'increased less in September than Is
usual at this season." "Production during the month," says
the Board, "continued above the level of a year ago, and
for the third quarter of the year it was at a rate approxi-
mately 10% above 1928." The Board likewise states that
"there was a further decline in building contracts awarded.
Bank loans Increased between the middle of September and
the middle of October, reflecting chiefly growth in loans on
securities." Its summary continues:

Production.

Output of iron and steel declined further in September, contrary to the
seasonal tendency; there was a sharp decrease in output of automobiles and
automobile tires, and a smaller than seasonal increase in activity in the
textile and shoe industries, which continued to produce at a high rate in
comparison with the preceding year. Meat-packing plants were more active
than in August. Factories increased the number of their employees during
September and payrolls were also slightly larger.
• Output of coal showed a substantial increase from August and the average
daily production of copper mines was somewhat larger. Iron ore shipments
declined seasonally and petroleum output was reduced for the first time in
several months.
For the first half of October, reports indicate a further reduction in steel

plant operations, a continued increase in production of bituminous coal,
and some increase in petroleum output, following a moderate decrease
during September.

Building contracts awarded in September declined seasonally from August
and were substantially below the corresponding month in any year sinee
1924. For the third quarter the volume of contracts was 5% less than a
year ago. During the first three weeks of October, contracts continued

substantially below the level of last year.

Agriculture.

October estimates by the Department of Agriculture indicate a cotton

crop of 14,915,000 bales, 3% larger than last year; a corn crop of

2,528,000,000 bushels, 11% smaller than the crop of a year ago, and 8%

below the five-year average; and a total wheat crop of 792,000,000 buehels,

12% below last year but only slightly under the five-year average.

Distribution.

Freight car loadings increased by slightly less than the usual seasonal

amount in September and oontinued to be larger than a year ago. In the
first two weeks of October, car loadings were smaller than in the corre-
sponding weeks of 1928.

Department store sales in leading cities increased seasonally during the
month of September, and were 2% larger than a year ago. For the third
quarter, as a whole, sales of the reporting stores exceeded those of the
third quarter of last year by 3%.

Prices.

Wholesale prices showed little change from August to September, accord-
ing to the index of the Bureau of Labor Statistics. Prices of meats and
livestock declined considerably, while prices of grains advanced. The
prices of raw silk, cotton and cotton goods were higher in September, and
the price of coal increased, while prices of iron and steel products, tin,
gasoline, and cement were lower. During the first three weeks of October
prices declined for a considerable number of commodities, including wheat,
flour, hides, steel, tin, cotton, silk, and wool.

Bank Credit.

Between the middle of September and the middle of October there was a
slight increase in the volume of loans and investments of member banks
in leading cities. The banks' loans on securities increased rapidly, while an
other loans, including loans for commercial and agricultural purpose.,

declined somewhat after reaching a seasonal peak on October 2. Security
holdings of the reporting banks continued the decline which has been almost
uninterrupted for more than a year.
At the Reserve Banks there was a little change in the volume of credit

outstanding during the four-week period ending Oct. 19. Further
increase in the holdings of acceptances by the Federal Reserve Banks was
accompanied by a decline in discounts for member banks, largely at the
Federal Reserve Bank of New York.
Open market rates on bankers' acceptances and on prime commercial

paper were unchanged during the last half of September and the first three
weeks of October. On Oct. 23 rates on bankers' acceptances declined by
14% to a 5% level for the principal maturities. Rates on demand and
time loans on securities declined during the first half of October.
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Wholesale Sales in New York Federal Reserve District
In September Gain 4% Over a Year Ago-Increase
Smallest Since March.

"The September sales of wholesale firms in the New York

Federal Reserve District showed a 4% increase over a year

ago, the smallest increase since March", says the Federal

Reserve Bank of New York in its Nov. 1 Monthly Review,

which adds:
The grocery, drug, stationery, and paper firms continued to report in-

creases in sales over last year, and dealers in shoes and diamonds also

reported increases, following decreases in August. Sales of wholesale

jewelry houses showed the largest increase in many months. The Silk

Association also reported a substantial increase in quantity sales of silk

goods over those of a year ago. According to figures reported by the

National Machine Tool Builders' Association there was a 9% decrease in

machine tool orders as compared with the very largo volume of September

1928. the first decrease in nearly two years. There were decreases also

In sales of hardware and cotton goods.
Wholesale dealers' stocks of groceries, drugs, and silk goods remained

larger than last year. but stocks of cotton goods, shoes, hardware, and

diamonds and jewelry declined. September collections averaged somewhat

better than last year.

Commodity.

percentage Change
Sept. 1929

Compared with
Aug. 1929.

Percentage Change
Sept. 1929

Compared with
Sept. 1928.

Per Cent of Acets
Outstanding

Aug. 31 Collected
in Se; tember.

Net
Sales.

Stock
End of
Month,

Net
Sales.

Stock
End of
Month.

1928. 1929.

Groceries 
Men's clothing 
Cotton goods 
Silk goods* 
Shoes  
Drugs 
Hardware 
Machine tools** Stationery-

Paper 
Diamonds  
Jewelry 

Weighted average 

+3.7
-10.8
+14.3
-6.4*
-5.9
+12.1
+4.1

  +1.7

+6.6..-+24.9
+48.0

+12.4

_--+0.2
+1.2*

-11.1
+5.0
+0.8

____
_

1 410.7
1

+5.3
+1.8
-7.9
+13.2*
+5.4
+2.7
-3.9

+17.4
+12.2
5+12.4
1+14.8

+8.6

-W.()
+5.0*

-17.5
+22.9
-5.6

____
__ _

1 -8-.6
5

68.2
35.0

4-375
31.2
42.0
43.3

_
64.9
59.8

{ 22.2

71.4
37.0

4-4-.4
33.0
39.4
43.2

61.6
66.4

} 26.8

+0.7 ____ +3.9 ____ 47.4 49.3

* Quantity, not value. Reported by Silk Association of America.
**Reported by the National Machine Tool Builders' Association.

Department Store Trade in New York Federal Reserve
District During September 5% Above Same Month
Last Year.

The Federal Reserve Bank of New York, in its 'Monthly
Review, Nov. 1, reports that "the total September sales of
leading department stores in this district were over 5%
larger than a year previous, but after allowance for the fact
that there was one more selling day than in September 1928
in the Metropolitan district and a half day more in other
cities, it appears that average daily sales were about 2%
larger than last year." In its further survey of retail trade

the Bank says:
Sales of New York City and Newark stores showed substantial increases

over September 1928, but department store business in other localities was

very irregular. The largo apparel stores reported about the same average

increase as the department stores.
Stocks of merchandise on hand in department stores continued somewhat

larger than last year, but the average rate of stock turnover showed little

change. The percentage of collections during September of charge accounts

outstanding at the end of August was noticeably larger this year than

In 1928.

Locality.

Percentage Change
Sept. 1921) Compared
WWI Sept. 1928.

Per Cent of Accounts
Outstanding Aug. 31

Collected in Sept.

Net Sales.
Stock on
Hand End
of Month.

1928. 1929.

New York +7.4 +3.4 47.4 49.6
Buffalo  -0.7 -2.0 53.6 51.7
Rochester  +4.6 38.1 36.4
Syracuse  -11.0 +6.5 31.9 31.2
Newark +6.8 +1.6 40.0 42.3
Bridgeport  
Elsewhere 

-3.1
-0.9

+4.1
-2.7 3-1:a 3-3-.5

Northern New York State -13.7
Central Now York State -1.8
Southern New York State -3.5
Hudson River Valley District- _ _ _ -1.6
Capital District +7.1
Westchester District 0.0

All department stores +5.3 13.4 45.1
Apparel stores +5.0 +4.1 41.7 43.1

Sales and stocks in major groups of departments are compared with
those of September 1928 in the following table.

Net Sales
Percentage Change
September 1929
Compared with
September 1928.

Stock on Hand
Percentage Change

Sept. 30 1929
Compared with
Sept. 30 1928.

Toys and sporting goods +24.2 +6.4
Furniture +17.8 +13.2
Toilet articles and drugs +14.7 -2.4
Linens and handkerchiefs +14.4 +7.2
Books and stationery +13.4 +13.6
Shoes +11.3 +4.2
Men's furnishings +10.8 -5.1
Home furnishings +8.6 +1.1
Cotton goods +7.0 +2.3
Hosiery +6.4 -14.2
Women's ready-to-wear accessories +5.6 +8.5
Luggage and other leather goods +4.9 +8.7
Silverwear and Jewelry +3.4 +2.2
Musical instruments and radio +2.8
Women's and Misses' ready-to-wear +2.7 -0.2
Mon's and boys' wear -1.0 +6.4
Silks and velvets -11.9 -14.2
Woolen goods -17.2 -6.3
Miscellaneous -1.1 -4.4

Chain Store Trade in New York Federal Reserve Dis-
trict In September Showed Smallest Increase Since

April.
The Nov. 1 Monthly Review of Credit and Business Condi-

tions by the Federal Reserve Agent at New York has the

following to say regarding chain store trade:
Reporting chain store systems in September showed the smallest increase

in sales for any month since April 1928. Grocery, drug, and variety store

organizations reported moderately large Increases in sales, but ten cent

store sales showed little change, while candy chains showed a slight de-

crease in sales and shoe chains showed a considerable decline following

substantial increases in previous months.
Sales per store were generally smaller than a year ago, except in grocery

chains.

PERCENTAGE CHANGE SEPT. 1929 COMPARED WITH SEPT. 1928.

Type oi Store. Number of
Stores.

Total
Sales.

Sales per
Store.

Grocery +0.5 +5.4 +5.0
Ten cent +9.4 +1.1 -7.6
Drug +16.8 +13.4 -2.8
Shoe +8.5 -10.6 -17.6
Variety +32.1 +8.6 -17.8
Candy +2.7 -2.2 -4.8

Total 4.73 4.3 0 -3.2

The "Annalist" Weekly Index of Wholesale Com-

modity Prices.

The "Annalist" Weekly Index of Wholesale Commodity

Prices stands at 144.0, a decline of 1.5 point from last week

(145.5) and compares with 148.8 last year at this time.
In indicating this the "Annalist" says:
Among the many astounding features that accompanied the specta.cular

decline in stock prices last week, not the least unusual is the relative im-

munity of commodity prices from sympathetic declines. As a whole, the

wholesale price index declined only about 0 1% in the face of stock declines

roughly averaging between 40 and 60%. It is to be remembered that every

effort was made by means of the bankers' consortium, the lowering of
margin requirements and the reported investment trust buying to buoy up

the stock market. No such extraordinary measures had to be taken in

connection with wholesale commodities. The declines is grains were no

greater than normal and the announcement of the Farm Board that it
would make 3100.000,000 available for grain co-operative financing only

temporarily affected prices. Cotton prices also sagged somewhat but. 012
the whole, withstood the impact which struck the financial world.

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

Oct. 29 1929. Oct. 22 1929. Oct. 34) 1928.
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Food products 152.7
Textile products 156.0
Fuels 166.0
Metals 123.5
Building materials 153.8
Chemicals 134.9
Miscellaneous 119.7
All commodities 149.8

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

Oct. 1929. Sept. 1929, Oct. 1928.
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145.5 149.4
Food products 154.1 152.0
Textile products 147.5 155.5
Fuels 160.1 165.5
Metals 127.6 122.6
Building materials 153.0 154.1
Chemicals 134.0 134.9
miscellaneous 127.2 120.3
All rnmmndltlea 147.6 149.6

Loading of Railroad Revenue Freight Shows Increase.

Loading of revenue freight for the week ended Oct. 19

totaled 1,185,510 cars, the Car Service Division of the

American Railway Assn. announced Oct. 29. This was an

increase of 6,502 cars above the preceding week. Compared

with the corresponding week last year, the total for the week

of Oct. 19 was an increase of 22,375 cars and an increase

of 56,455 cars over the corresponding week in 1927. Par-

ticulars follow:
Miscellaneous freight loading for the week totaled 483,265 cars 20.007

cars above the same week last year and 40,171 cars over the corresponding

week two years ago.
Loading of merchandise less than carload lot freight amounted to 271.902

cars, an increase of 1,591 cars above the same week in 1928 and 2.491

cars over the same week two years ago.
Coal loading amounted to 204,399 cars, an increase of 1.374 cars over

the same week in 1928 and 11,591 cars above the same period in 1927.

Forest products loading totaled 66,404 cars, 1.312 cars above the same

week In 1928 but 1,469 cars under the corresponding week in 1927.

Ore loading amounted to 62,618 cars, an increase of 3.114 cars over the

same week in 1928 and an increase of 17,333 cars compared with the cor-

responding week two years ago.
Coke loading amounted to 12,060 cars, an increase of 1,642 cars above

the corresponding week last year and 2,672 cars over the same week two

years ago.
Grain and grain products loading for the week totaled 46,354 cars, a

reduction of 5,484 cars under the corresponding week last year and 14,160
cars under the same period in 1927. In the Western districts alone grain
and grain products loading amounted to 32,786 cars, a reduction of 4.171
cars under the same week in 1928.

Live stock loading totaled 38,508 cars, 1,184 cars below the same week
last year and 2,174 cars under the corresponding week in 1927. In the
western districts alone, live stock loading amounted to 31.077 cars, a
decrease of 818 cars compared with the same week in 1928.
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Four weeks in September 
Week of October 5th 
Week of October 12th 
Week of October 19th 

All districts reported increases in the total loading of all commodities
compared.vrith the same week in 1928, while all showed increases over the
same week in 1927 except the Northwestern and Centralwestern districts,
which reported a very small reduction.
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  3,767,758 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  5,590,853 5.348,407 5,367,206

4.538,575 4.470,541 4,370.747
1,179,047 1,187.032 1,102,994
1.179,008 1.190,741 1.120,007

1,185.510 1,163.135 1,129,055

Total 43,423,151 41,765,670 42,524,810

Construction Contracts Awarded Below Last Year.

Total construction contracts awarded during September
in the 37 Eastern States amounted to $445,402,300, accord-
ing to statistics compiled by the F. W. Dodge Corp. In
September 1928 these construction contracts aggregated
$587,674,000. For the nine months of 1929 the contracts
awarded foot up to $4,602,267,600, as compared with $5,-
132,944,100 in the corresponding nine months of 1928.
We give below a table showing the details of projects con-

templated in September and for the nine months of this year
as compared with the corresponding period a year ago, and
the contracts awarded for the same periods. These figures,
cover 91% of the total United States construction, according
to the F. W. Dodge Corp.
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Advance Report on Wholesale and Retail Trade During
September in Philadelphia Federal Reserve District.
The following advance report on wholesale and retail

trade in the Philadelphia Federal Reserve District during
September is made available by the Federal Reserve Bank
of Philadelphia:
ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA

FEDERAL RESERVE DISTRICT FOR THE MONTH OF
SEPTEMBER 1929.

Net Sales During Month. Stocks at End of Mo.

Index Numbers

P. Ct. of 1923-1925
Monthly Average).

Aug. '29. Sept. '29.

Compared
with

Previous

Month.

Compared
with

Same

Month.
Last Year.

Compared

with

Precious

Month.

Compared
with

Same

Month

Last Year.

Boots and shoes ___
Drugs 
Dry goods 
Electrical supplies_ _
Groceries 
Hardware 
Jewelry 
Paper 

88.3
106.4
54.8
80.7
107.3*
85.9*
93.9
103.6

106.4
110.0
81.4
92.2
104.5
88.3
118.0
104.0

+23.2%
+3.4
+48.7
+14.2
-1.0
+6.5
+25.7
+0.4

-3.8%
-0.5
+3.9
--2.5
+1.0
+3.5
+15.6
+10.0

="1:i

+0.3
-10.4
+0.4

-Ib:i

+6.5
-16.0
-1.3

Accounts Outstanding
at End of Month.

Collections

During Month

Compared

with

Previous

Month

Compared
with

Same

Month
Last Year

Ratio to

Net Sales

During

Month

Compared

with

Previous

Month

Compared j

with

Same )

Month 1

Last Year

Boots and shoes 
Drugs 
Dry goods 
Electrical supplies 
Groceries 
Hardware 
Jewelry 
Paper 

+9.8%
+6.7
+18.0
+0.2
+3.4
+4.7
+11.7
+2.4

-12.6%
+0.4
-7.3
+0.2
-0.2
+3.2
+7.1
+3.8

348.1%
116.0
225.8
188.5
117.9
206.3
357.8
147.3

+24.2%
+2.8
+4.3

-3.4
+17.1
+0.9

-9.0%
-5.9
-1.2

-3.6
+13.5
+50.5

* Revised.

ADVANCE REPORT ON RETAIL TRADE IN THE PIIILADELPHIA
FEDERAL RESERVE DISTRICT FOR THE MONTH OF SEPT. 1929.

•

Index Numbers

of Sales
(Per Cent 0/ 1923-25
Monthly Average).

Net Sales.

September

1929.
Compared

With

September

1928.

Jan. 1-

Sept. 30
Compared
511th Same

Period a
Year Ago.

August

1929.
Septembe,

1929.

All reporting stores 73.3 89.4 -2.7 -0.0%
Department stores 71.2 87.0 --2.0 -114
In Philadelphia ____ +1.2 -0.5
Outside Philadelphia 

---
-8.4 -0.1

Apparel stores 78.4 103.i +0.8
Men's apparel stores 83.1 87.4 -6.5 -1.2
In Philadelphia 
Outside Philadelphia 

-- -
--8.5 -4.8

Women's apparel stores 76.3 109A5 +3.6 +6.3
In Philadelphia ---- +5.4 +7.6
Outside Philadelphia-___ --7.5 --2.2

Shoe store..' 108.4 104.7 -5.3 +2.5
Credit stores 96.5 98.3 -18.9 -7.4
Stores In:

Philadelphia 68.6 90.8 -0.5 +0.0
Allentown, Bethlehem and Easton 83.8 82.1 --7.1 --1.7
Altoona 89.3 89.7 -13.1 +2.3
Harrisburg 77.2 92.2 -3.4 +2.0
Johnstown 73.5 63.0 ---6.4 -1.8
Lancaster 74.1 78.6 -3.8 +1.3Reading 84.0 70.8 -6.5 +1.1
Scranton 70.7 95.1 --13.0 --4.7
Trenton 76.9 83.1 -2.9 +0.2
Wilkes-Barre 64.7 68.4 -11.9 -5.2
Wilmington 108.0 94.5 -4.0 +2.8
All other cities __ -4.0 +3.5

.4 ccounts Collar=
Stocks at End Stocks Turnover Receirable During
of Month. January 1 to at End of Month

Compared With Sq. . 30 Month Compared

Afo. Ago. Year Ago. 1929. 1928.
Compared

Year Ago.

With

Year Ago.

All reporting stores-- - +11.9

 
Ca e

 a
 Ca 

Ca 
- 1
1
C
a
 
1
+7.
+8
1
4
+'-i
:
 4
1
1
 

in
:4
 in

 i
o 
1.

1 C
u 

L.
1 i
4 

2.54 2.27
Department stores.._-.. +11.3 2.45 2.16
In Philo +12.8 2.74 2.24 - - -- 

- -Outside Philo +9.2 2.12 2.04 +2.5 410.6Apparel stores  ____ - - - -
Men's sPParelstores_ +8.2 1.90 1.96 ____ ----In Philo 2.25 2.40
Outside Philo +17.3 1.60 1.63 ----0-.T1 4: ii.iWomen's app'l stores +27.1 4.29 4.24
In Philo +26.5 4.57 4.53
Outside Philo +30.9 2.92 2.95 -I--8-.8 +-10:6Shoe stores +8.8 2.05 1.91 +4.0 +3.2Credit stores +7.4 2.22 2.19 +6.1 +8.7Stores In:

Philadelphia 
Allentown. Bethle- 

+13.1 2.93 , 2.48

hem 6, Easton.... +12.6 1.81 1.71 -6.8 -0.7
Altoona +7.0 2.09 1.93 -1.6 -5.7
Harrisburg 
Johnstown 

+8.8
+9.8

1.94 1.98 +3.4
+5.9

+1.4
+0.1

Lancaster +13.1 1
:
64 i

:
ii

Reading +15.9 2.23 1.97 +-11-2:4 -F72-.8Scranton +6.3 2.36 2.31 -0.8 -3.4
Trenton +6.5 2.32 2.17 +9.4 +14.2
Wilkes-Barre +10.5 1.75 1.88 -7.5 -5.4
Wilmington +10.4 2.13 2.04 +12.9 +12.2
All other cities +9.8 2.28 2.11 +11.9 +12.6

Business Conditions In Philadelphia Federal Reserve
District-Seasonal Improvement Reported.

The Philadelphia Federal Reserve Bank, in its "Business
Review" of Nov. 1, reports that "further seasonal improve-
ment in business in the Philadelphia Federal Reserve Dis-
trict during the past four weeks is reflected in the latest
reports." The Bank, in its District summary, also has the
following to say:
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Production, on the whole, continues appreciably above the level of last
year, and the distribution of commodities has increased sharply with the
approach of Winter.

Industrial employment is well sustained and wage disbursements have
been in much larger volume than at either the same time last year or two
years ago. The number of factory wage earners in Pennsylvania, New
Jersey and Delaware again increased between August and September.
Wages paid in the same period, however, decreased slightly, owing partly
to a fewer number of working days than in the previous month and partly
to a decline in the metal industries from the unusually high point reached
in August. Consumption of election power by industries, while declining
somewhat in September, was materially larger than in the same month
last year.
Among the leading groups of manufacture, the textile industry shows

the most pronounced improvement in the month and in comparison with
a year ago. Activity in leather and shoes, though close to the level of last
month, does not • compare favorably with the rate of operation prevailing
at the same time last year. The manufacture and distribution of building
materials, on the whole, continues to reflect lessened activity in building
trades when compared with last year.
The market for fabricated metal products has slackened somewhat, after

an exceptional activity this year. Nevertheless, sales, unfilled orders, and
plant operations still 'surpass those of a year ago.
In response to more active demand from householders and industries,

business in both anthracite and bituminous coal has increased recently;
mining of coal in this section naturally reflects this impovement.
The mercantile situation shows the usual seasonal expansion. The dollar

volume of both retail and wholesale trade was substantially larger in
t September than in August, and preliminary reports covering the first part
of October indicate further improvement. In comparison with a year
before, retail sales by reporting firms declined while sales at wholesale
Increased. Sales of new passenger cars and of ordinary life insurance
declined seasonally but were materially above the volume of a year earlier.

Railroad shipments of commodities in this section during September
Increased less than was to be expected, and in the early part of October a
downward tendency was shown, contrary to the usual seasonal trend.
Nevertheless, total freight car loadings in the period from March to
September were much larger than at the same time in the past three years.
This favorable comparison is attributable chiefly to larger shipments of
merchandise and miscellaneous commodities.

Stocks of commodities at manufacturing plants show reduction in the
past four weeks, and are also smaller than inventories held on the same
date last year. Retail houses naturally have increased their stocks since
last month, although at the end of September they were appreciably less
than a year before.
Member banks in this District report practically no change in commercial

loans during the four weeks ended Oct. 16. The high point in such loans
usually occurs not later than September or October. Total loans and
Investments, too, changed little in the month. There was a decline in the
demand for currency; funds gained in this way and through favorable
balances in the settlements were large enough to enable banks to meet losses
In transactions with the Government and to reduce their borrowings from
the Federal Reserve Bank.

Business Trends as Viewed By First National Bank,
First Saint Paul Company and Merchants Trust
Company, Saint Paul.

Business trends, National and in the Northwest, as viewed
by the First National Bank, the First St. Paul Co., and the
Merchants' Trust Co. of St. Paul, in a digest made available
Oct. 25, are indicated as follows:

Trends in the Northwest.

The volume of business transacted in the Northwest in the five weeks
ended Oct. 2, was 13% greater than in the same period last year, as
measured by the debits to individual depositors' accounts in 17 cities of
the Ninth Federal Reserve District. This increase was in spite of a decline
of almost 8% for Duluth and Superior, which is attributable to the
decrease in shipments of grain. The 12 smaller cities showed increase of
over 3%.
The number of cars loaded with revenue freight in the Northwest declined

about 2% in September, compared with the same month last year. How-
ever, this was caused mainly by a decline of almost 36% in the number
of cars loaded with grain and grain products, and was to be expected,
because the crop movement this year occurred earlier than last year.
The value of contracts awarded for new building in the Northwest in

September increased 12%, and the value of new work in contemplation
Increased 83%, compared with September 1928.

Retail prices in St. Paul in September averaged 3% higher than in
September a year ago, according to the United States Bureau of Labor
Statistics.

National Trends.

Business in general throughout the nation was on a higher plane this
September than a year ago.
The volume of check payments for the nation, with the exception of New

York City, was about 11% higher.
The number of cars loaded with revenue freight increased about 4%.
Total payments by corporations in the form of dividends and interest

Increased 16%.
Commercial loans by member banks of the Federal Reserve System

increased 9%.
There was an increase of 9% in the tonnage of steel ingots produced.

• The number of firms failing in business declined 3%, and the cost of
living, as reflected by the United States Bureau of Labor Index of Retail
Prices, declined over 2%.
The value of contracts awarded for new building in the 37 States East

of the Rocky Mountains declined 24% compared with September a year ago,
and the value of new construction in contemplation, as reported by the
F. W. Dodge Corporation, was 11% lower.

Level of Industrial Activity in Boston Federal Reserve
District Unusually High in September, but De-
clined from August Levels.

The Federal Reserve Bank of Boston states that "although

the general level of industrial activity in New England
during September remained unusually high, there was a

recession from August and in August the level was less than
in July." The Bank adds:
The volume of business activity in New England during the first three

quarters of 1929 established a new high level, despite the declining tendency
which has been evident during the past two months. Activity in the textile
industry in this district slowed up distinctly in September from the levels
which prevailed in August. The amount of raw cotton consumed by New
England mills dropped in September to the smallest actual volume for
any month since September, 1928; and while these has usually been an in-
crease between August and September in the amount of raw wool consumed
In New England mills, this year there was a decline. Production of fine
cotton goods in New Bedford declined in September, contrary to the average
experience in past years, and activity in the silk industry in this district
In September was at the lowest level of the current year. Boot and shoe
production in New England has been maintained in large volume since
June, and for the first nine months of this year was about 2% larger than
in the corresponding period a year ago, but the increases during August
and September were considerably less than the usual seasonal amount.
The volume of residential building contracts awarded in this district in
September was about 2g% less than in September, 1928, thereby continuing
the decline which has taken place each month this year from the correspond-
ing month a year ago. During the first three quarters of this year the vol-
ume of new residential building was more than 20% under the volume during
January-September, incl., in 1928. The volume of new commercial and
industrial building in New England, however, during the first 9 months
of 1929 exceeded that of 1928 by about 13%. Employment conditions have
reflected little change other than seasonal during recent weeks in this district.
Carloadings (merchandise and miscellaneous) in New England during the
first 9 months of this year were approximately 1.3% larger than during
the corresponding period a year ago. Sales of New England reporting
department stores in September continued to show a gain over a year ago,
and for the first three quarters of this year were in larger volume by About
2% than in the period January-September, incl., last year. Preliminary
reports indicate that sales in October were substantially ahead of this
month in 1928. Collateral money rates during October showed a distinct
easing tendency from the unusually high levels which prevailed in September
although in New York quotations for brokers' prime commercial paper
remained unchanged at 531% between the first of September and the latter
part of October.

Improvement In Building Activity In Philadelphia
Federal Reserve District.

Building and real estate conditions in its District are
indicated as follows by the Federal Reserve Bank of Phila-
delphia in its Business Review, dated Nov. 1:

Building activity, although continuing to lag behind that of last year, has
shown some improvement. The total value of building contracts awarded
In this district in September was 40% larger than in the previous month and
reports for the first half of October indicate a further increase. Compared
with September 1928, however, the volume of contract awards in the cor-
responding month this year was over 23% smaller, owing to a decrease In
the totals for eastern Pennsylvania and Delaware. Trenton was the only
reporting city which showed an increase, while Philadelphia had the largest
decline.
The proposed expenditure under building permits issued in 17 cities of

this district declined furhter during September and was 39% smaller than in
the same month last year.

Building Activity.

•
Sept.
1929
(000's
Omitted).

Change
from
Sept.
1928.

9 mos.
of 1929
Compared

With
9 Mos.
of 1928.

Contract awards—
Philadelphia Federal Reserve District:
Total 
Residential 
United States—

Total 
Residential 
Permits issued—

Phila. Fed. Res. Dist. (17 cities) 
United Staten' (509 cities) 

$35,047
11,302

445,402
118,328

7,127
218.345

—23.2%
—39.1%

—24.2%
—41.7%

—39.4%
—19.8%

—16.7%
—27.5%

—10.1%
—28.0%

—5.4%
----

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

The number of real estate deeds recorded during September in Phila-
delphia was the smallest since 1922 and showed a decrease of nearly 17%
from the previous month's total and of 14% compared with last year. The
value of mortgages recorded declined over 50% in the month and was the
smallest total in the past six years

Volume of Business in Kansas City Federal Reserve

District in September Larger Than Same Month

Last Year.

The volume of business in the Kansas City Federal Re-
serve District for September "showed a seasonal gain over
the preceding month and was larger than for the corre-

sponding month last year, and the aggregate for the first

three-quarters of 1929 was higher than for the like period
In 1928." In thus indicating the business conditions in its

District, the Federal Reserve Bank of Kansas City, in its
Nov. 1 "Monthly Review," goes on to say:

Seasonally large production and distribution of commodities during the
month was accompanied by a further growth in loans of reporting member
banks for commercial and agricultural purposes, and some reduction in
deposits. Debits by banks to individual accounts in cities of the District
indicated the volume of payments by check during the four weeks ending
Oct. 3 was 10.2% larger than in the preceding four weeks and 5.2% larger
than in the corresponding four weeks last year.

Improvement in conditions for agriculture throughout this regional
District in the early Fall month, reflected by late reports of the Department
of Agriculture, was a favorable factor affecting the general situation.
The forecast as of Oct. 1 showed a gain of 3.6% during the month in the
composite yields of all crops, with an increase of 36,238,000 bushels in
the corn estimate over the Sept. 1 figure and larger yields of other
important Fall crops.

The livestock industry in September shipped the largest number of
cattle and sheep to Tenth [Kansas City] District markets for any month
of the year, and hogs shipped and trucked to the markets were the largest
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In number for September in recent years. Accordingly, meat packing opera-
tions were the heaviest of the year and, with the exception of a small
decline in the number of sheep killed and dressed, the month's slaughter
was larger than a year ago. Flour production, after continuing at a high
rate during the year, fell slightly below a year ago.
In the mineral industries, the output of soft coal increased markedly and

was larger than in the same month last year. The production of cement
was smaller than in August, due to the fewer number of milling days, but
was considerably larger than a year ago. Zinc and lead ore shipments
continued at a high level, the former showing an increase and the latter a

decrease as compared with the same month last year. Some efforts to
bring the output of crude oil to within consumptive requirements resulted

In a reduction in the daily average production during September, and this
was the first month since April to show a srnaller production in this

District than in a corresponding month last year.
Building activity in leading cities was at the highest level since May,

and the value of building permits the largest for September in recent
years. However, the value of contracts awarded in the District, as a
whole, was mealier for the month than in either August of this year or
September of last year.

Distribution of merchandise to consumers, indicated by September sales
Of department stores in leading cities throughout the District, showed a
seasonal increase over the preceding month and a moderate increase over
the corresponding month last year. Distribution of goods and merchandise
by wholesalers during the 24 trading days of September fell slightly below
the total for the 27 trading days of August, while for all reporting lines
combined the sales for the month were larger than those reported in
September of .ast year.

In its survey of wholesale and retail trade, the Bank says:

Retail.

September sales of department stores in cities of the Tenth District,
reported to this bank in dollar amounts, reflected more than the customary
Increase over August when account is taken of the fact there were three less
trading days in the month than in the preceding month. The volume of
sales of the department stores for the month was also larger than in the
same month last year. Twenty stores reported increases and 16 stores
decreases in their sales volume as compared with a year ago. The accumu-
lated total of department store sales for the nine months of the current
year showed an increase of 3.3% over sales for the like period in 1928.

Sales of retail furniture stores, which report their trade statistics to this
bank, were 9.3% smaller than in August and 1.5% smaller than in
September 1928. However, they reported stocks 3.0% larger than one
month ago, and 10.9% larger than a year ago. Retail shoe stores reported

a decrease of 3.8% in sales and 1.7% in stocks as compared with the
corresponding month last year.

Stocks of reporting department stores increased during September and

at the dose of the month were 4.4% larger than one month earlier, but
were about VA % smaller than at the close of September of the preceding

year.
Wholesale.

Reports of wholesale firms located at the principal distributing centers

of this District, combined for five leading lines, showed the dollar volume

of sales in September was slightly smaller than for August. However,

when computed on a basis of 24 business days for September as compared

with 27 business days for August, it is found the daily average sales for

the month was larger than the daily average for the preceding month. A
comparison of this year's September sales with those for September of

last year shows an increase for this year of 2.6%.

An analyst@ of the returns from the reporting wholesale firms, by lines,

shows 'September sales of dry goods, groceries and drugs were smaller

and sales of hardware and furniture were larger than in August. September

sales, compared with those for the same month last year, showed increases

for all lines except groceries.
Inventorim of wholesale firms at the close of September showed stocks

of dry goods, groceries, hardware and furniture decreased, while stocks of

drugs Increased, as compared with those reported at the close of August.

Stocks at the clone of September, as compared with a year ago, showed

decreases fca dry goods and groceries and increases for hardware, furniture

and drugs.

Business in San Francisco Federal Reserve District
Generally Active in September.

During September, business in the San Francisco Federal

Reserve District continued generally active, and the amount

of bank credit in use expanded substantially, according to

Isaac B. Newton. Chairman of the Board and Federal Re-

serve Agent, of the Federal Reserve Bank of San Francisco,

who, tinder date of Oct. 21, also says:

Records of industry Red trade were not fundamentally different from

those of the two preceding months, although 
there was some evidence during

September of a decline in production and in primary distribution. Dry

weather in wary of the agricultural areas of the district, p
ersistence of the

existing disparity between production and 
consumption in the petroleum

and lumber industries, continuance of the dec
line in building activity, and a

general downward movement of commodity prices, may be listed as

unfavorable factors in the business situation.

As marketing of the district's crops has 
progressed, evidence has accumu-

lated that total agricultural income this year 
will approximate that of 1928.

Continued lack of rainfall over much of the district has retarded late

maturing crops and the growth of feed on 
livestock ranges, and has inter-

fered with the planting of Fall-sown grains.

Industrial output declined slightly during September, but, with the

exception of building, was in larger volume 
than in September 1928. Sales

at retail and at wholesale, sales of new 
automobiles, and waterborne inter-

coastal trade of the district were moderately 
larger than a year ago. Sales

at retail also Increased as compared with the 
preceding month, if allowance

be made for the usual seasonal change in s
uch sales. Freight carloadings

on railroads of the district were fewer in 
number during September 1929

than in either August 1929 or September 1928. 
Commodity prices moved

to lower levels during September, following the 
trend noted during the two

preceding months. The declines were not large, but 
were widely distributed.

The total amount of credit extended by membe
r banks of the district

Increased substantially during September and the 
first week of October.

Available figures indicate that the volume of 
commercial loans of member

banks declined during the month, but that customers' demands for

additional loans on securities increased. The funds needed to meet the

Increased demand for loans were obtained largely by reductions in the

Investment accounts of the banks, although there was also an increase IS
their borrowings from the Reserve Bank. Holdings of bills discounted and
of securities at the Federal Reserve Bank of San Francisco during September
and early October reaching a seasonal peak in the second week of the
later month. A large proportion of the acceptances purchased during this
period originated within the Twelfth [San Francisco] District, the re.
mainder, particularly during recent weeks, being purchased in the New
York market.

Analysis of Imports and Exports of the United States
for September.

The Department of Commerce at Washington, Oct. 26,
issued its analysis of the foreign trade of the United States
for the month of September and the 9 months ending with
September. This statement indicates how much of the
merchandise exports for the past two years consisted of
crude or of partly or wholly manufactured products. The
following is the report in full:

ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE
UNITED STATES FOR THE MONTH OF SEPT. 1929 (Value in $1.000).

Group.
Month of September. Nine Months End. September

1928. 1929. 1928. 1929.

Dom. Ezports- Value. % Value. % Value. % Value, %
Crude materials_ 120,188 29.0 112,247 26.0 770,827 22.1 697,339 18.5
Crude foodstuffs_ 42,364 10.2 29,953 6.9 183,035 6.3 205,690 5.4
Mfrd. foodstuffs_ 35,761 8.6 40,995 9.5 323,122 9.3 351,507 9.3
Semi-manufact __ 51,077 12.3 57,948 13.4 537,330 15.4 558,294 14.8
Fin.manufactures 165,469 39.9 191,177 44.2 1,668,007 47.9 1.966.706 52.0

Total exports__ 414,859 100.0 432,319 100.0 3.482,321 100.0 3.779,436 100.0

Imports-
Crude materials _ 110,289 34.5 122,079 34.7 1,122,850 36.6 1,194,877 25.6
Crude foodstuffs_ 37,207 11.6 40.701 11.6 417,960 13.6 409,680 12.2
Mini. foodstuffs_ 33,761 10.6 32.327 9.2 310,534 10.1 335,479 10.0
Serni-manufact __ 63,455 19.9 70,196 20.0 557,761 18.2 675.988 20.1
Fln.manufactures 74,906 23.4 86,062 24.5 661,008 21.5 744,224 22.1

Total Imports_ 319.618 100.0 351,365 100.0 3,070.113 100.0 3,360.248 100.0

Lumber Consumption Less.

Softwood orders for the week ended Oct. 26 were less
than production and new business for hardwoods was
approximately equal to production, according to reports
for the week from 818 mills to the National Lumber Manu-
facturers Association. Hardwood shipments reported by
228 mills were 1% below production, while softwood ship-
ments given by 619 mills were 11% below production and
softwood orders 12% below. Unfilled softwood orders at
500 mills at the close of the week were the equivalent of 20
days' production, which may be compared with an equivalent
of 21 days' production reported a week earlier by 505 mills.

Unfilled softwood orders were given by 345 identical report-

ing mills as about 9% less in board footage than at the same

time last year. Hardwood shipments and orders for the

week reported by 210 identical mills were only slightly loss

than for the same period a year ago, and production was

about 8% greater. Softwood production was reported by

409 identical mills as about 5% less than for the same week

a year ago, while shipments were 11% less and orders 17%

less.
Lumber orders reported for the week ended Oct. 26 1929,

by 619 softwood mills totaled 309,077,000 feet, or 12%

below the production of the same mills. Shipments as re-

ported for the same week were 313,580,000 feet, or 11%

below production. Production was 351,922,000 feet.

Reports from 228 hardwood mills give new business as

47,998,000 feet, or about the same as production. Shipments

as reported for the same week were 47,336,000 foot, or 1 %

below production. Production was 48,006,000 feet. The

Association's statement goes on to say:
Unfilled Orders.

Reports from 500 softwood mills give unfilled orders of 1,071,342,000

feet. on Oct. 26 1929, or the equivalent of 20 days' production. This is

based upon production of latest calendar year-300-day year-and may

be compared with unfilled orders of 505 softwood mills on Oct. 19 1929, of

1,090,853,000 feet, the equivalent of 21 days' Production.

The 345 identical softwood mills report unfilled orders as 778,073.000

feet, on Oct. 26 1929. as compared with 855.759,000 feet for the same week

a year ago. Last week's production of 409 Identical softwood mills was

271,498,000 feet, and a year ago it was 284,538,000; shipments were respec-

tively 245,737,000 feet and 276,927.000; and orders received 226,602.000

feet and 273,633,000. In the case of hardwoods. 210 identical mills re-

ported production last week and a year ago 43.571,00u feet and 40.498.000:

shipments 44,194,000 feet and 45,022.000; and orders 44.329.000 feet and

46,720.000 feet.
West Coast Movement.

The West Coast Lumbermen's Assn. wired from Seattle that now busi-

ness for the 219 mina reporting for the week ended Oct 26 totaled 160.560.-

000 feet, of which 57,450.000 feet was for domestic cargo delivery, and

31.551.000 feet export. New business by rail amounted to 65.020.000

feet. Shipments totaled 160.703.000 feet, of which 52,230.000 feet moved

coastwise and Intercoastal. and 27,473,000 feet export. Rail shipments

totaled 68,461.000 feet, and local deliveries 12.539,001, feet. Unshipped

orders totaled 630.7C3,000 feet, of which domestic cargo orders totaled

264,376,000 feet, foreign 205.150.000 feet and rail trade 161,177,000 feet.

Weekly capacity of these mills le 261.176.000 feet. For the 42 weeks ended

Oct. 19, 138 identical mills reported orders 3.3% over production, and ship-.
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manta were 1.6% over production. The same mills showed a decrease In

inventories of 5.9% on Oct. 19, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for

149 mills reporting, shipments were about the same as production, and

orders 6% above production and 6% above shipments. New business taken

during the week amounted to 69,385,000 feet. (previous week 67,183,000

for 154 mills); shipments 65,358.000 feet. (previous week 69.029,000):

and production 65.363,000 feet. (previous week 68.307,000). The throe-

Year average production of these mills is 75.645,000 feet. Orders on hand

at the end of the week were 160,144,000 feet. The 137 identical mills re-

ported a decrease in production of 10% and in new business a decrease of

7%, as compared with the same week a year ago.

The Western Pine Manufacturers Association, of Portland, Ore., reported

production from 48 mills as 38.024.000 feet, shipments 32.050.000 and new

business 26,668,000 feet. Forty-four identical mills reported an increase

in production of 19%. and a decrease In new business of 29%, in comparison

with the corresponding week last year.

The California White and Sugar Pine Manufacturers Association, of

San Francisco, reported production from 23 mills as 33,231.000 feet.

shipments 23.125.000 and orders 20,319.000 feet. The same number of

mills reported production 6% more, and orders 24% less, than for the same

week of 1928.
The Northern Pine Manufacturers Assn., of Minneapolis, Minn., re-

ported production from 9 mills as 7.412.000 feet. shipments 8.403.000

and new business 6,296,000. The same number of mills reported a decrease

in production 0( 43%. and of 20% in new business, in comparison with last

year.
The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh.

Wls., reported production from 29 mills as 3,177,000 feet. shipments

2,686,000 and orders 2.764.000. The same number of mills reported a

decrease in production of 1%. and an increase in orders of 20%, compared

with a year ago.
The North Carolina Pine Association, of Norfolk, Va., reported produc-

tion from 126 milli as 12,410,000 feet, shipments 12,773,000 and new

business 10.511.000. Fifty-one identical mills reported production 10%

less, and new business 21% loss, than that reported for the same week of

1928.
The California Redwood Association, of San Francisco, reported pro-

duction from 14 milli as 8,217.000 feet, shipments 8,161,000 and orders

6.372,000. The same number of mills reported an increase in production

of 37%, and of 3% in orders, as compared with the corresponding week

a year ago.

Hardwood Reports.

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

production from 199 mills as 44,495,000 feet, shipments 41,840,000 and

new business 42,857,000. Reports from 181 identical mills showed an

increase in production of 7%, and a decrease in new business of 5%.
when compared with last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 29 mills as 3,511,000 feet, ship-

ments 5,496,000 and orders 5,141.000. The same number of mills reported

production 16% more and orders 5% less, when compared with the same

week of 1928.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-
DUCTION FOR THE WEEK ENDED OCT. 26 1929 AND FOR 43 WEEKS
TO DATE.

Association.
Produc-
lion
M Ft.

Ship-
mews,
M Fl.

P. C.
of

Prod.
Orders'
M Fl.

P. C.
of

Prod.

Southern Pine:
Week-149 mill reports 65,363 65,358 100 39,385 106
43 weeks-6,425 mill reports 2,892,011 2,914,907 101 2,901,555 100

West Coast Lumberman's:
Week-223 mIll reports 184,088 161,024 87 166,762 91
43 weeks-8,738 mill reports 7,562,521 7,573,829 100 7,622,398 101

Western Pine Manufacturers:
Week--46 mIll reports 38,024 32,050 84 26,668 70
43 weeks-1,642 mill reports 1,527,602 1,539,203 101 1,406,967 92

California White A Sugar Pine:
Woek-23 mill reports 33,231 23,125 70 20,319 61
43 weeks-1.114 mill reports 1,210,303 1,161,849 98 1,166.722 98

Northern Pine Manufacturers:
Week-9 mill reports 7,412 8,403 113 6,296 85

43 week-387 mill reports 340,460 373,185 110 349,217 103

No .Ii em lock &I Tard wood (softwoo(1s):
Week-20 mill reports 3.177 2,686 86 2,764 87

43 weeks-1,759 mill reports 207,256 181,091 87 162,506 78
North Carolina Pine:
Woek-126 mill reports 12,410 12,773 102 10,511 85
43 weeks-3,665 mill reports 448,017 436,752 97 417,908 93

California Redwood:
Week-14 mill reports 8,217 8,161 99 6,372 78
43 weeks-602 mill reports 323,048 326,647 101 338,562 105

Softwood total:
Week-619 mill reports 351,922 313,580 89 309.077 88

43 weeks-24,332 mill reports 14,511,248 14,507,483 100 14.385,835 99

Hardwood Manufacturers' Init.:
Week-199 mill reports 44.495 41,840 94 42,857 96
43 weeks-8.932 mill reports 1,748.564 1,761,900 101 1,788,663 102

Northern Hemlock CIL Hardwood:
Week-29 mill reports 3,611 5,496 157 5,141 146
43 weeks-1,759 mill reports 445,040 376.038 84 350,081 79

Hardwoods totals:
Week-228 mill reports 48,006 47,336 Of) 47.998 100

13 weeks-10.692 mill reports 2,193,604 2,137,938 97 2,136,744 97

Grand total:
Woek-818 mill reports 399,928 360,918 913 357,075 89

43 weeks-33,265 mill reports 16,704,852 16,645,401 100 16,502,579 99

Prices of Ford Cars and Trucks Reduced on Nov. 1.

The Ford Motor Co., Detroit, Mich., in announcing re-

ductions in prices of Ford cars and trucks, has issued the

following statement: "We believe that basically the indus-

try and business of the country are sound. Every indication

is that general business conditions will remain prosperous.

We are reducing prices now because we feel that such a step

is the best contribution that could be made to assure a con-

tinuation of good business throughout the country. It has

always been the policy of this company to pass on to the

public as rapidly as possible the advantages of quantity pro-

duction and newly developed manufacturing efficiencies."

The company has reduced prices on all cars and trucks.

The reductions range from $15 to $200 and the new prices

became effective Nov. 1.
NEW AND OLD PRICES FOR FORD CARS AND TRUCKS.

New
Price.

Old
Price.

&due-
lion.

Phaeton $440 $460 $20
Roadster 435 450 15
Business coupe 490 525 35
Standard coupe 500 550 50
Sport coupe 530 550 20
Tudor sedan 500 625 25
Fordor 2-window sedan 600 625
Fordor 3-window sedan 
Town sedan 

625
670 664905

Town car 1,200
1 222200555

Cabriolet 645 870 25
Station wagon 650 695 45
Taxicab 725 800 75
Model A chasms 350 385 15
Pick-up open cab 430 445 15
Pick-up closed cab 460 475 15
De Luxe delivery 550 595 45
Model A panel delivery 590 615 25
Model AA truck chests 520 540 20
Model AA panel delivery 800 850 50

Note.-Prices f.o.b. Detroit.

The Ford Motor Co. of Canada, Ltd., has made price

reductions ranging from $15 to $95 a unit in its passenger

car and commercial vehicle lines.

Canadian Pulp and Paper Exports in September Valued

at $15,584,529-Decrease of $1,864,698 from August

Total But $824,807 Above Total for September 1928.

Canadian exports of pulp and paper in September were

valued at $15,584,529, ac ording to the report issued by the

Canadian Pulp and Paper Association. This was a decrease

of $1,864,698 from the August total but was $824,807 above

the total for September 1928, it is noted in the Montreal

"Gazette" of Oct. 24, from which we also quote the following:

Wood-pulp exports for the month were valued at $3,468,405 and exports

of paper at $12,116,124. as compared with $3,568,494 and $11,191,228

respectively In September 1928.

Exports of the various grades of pulp and paper for September 1929 and

1928 were as follows:

Pulp--

Sept.
1929.
(Tons)

Sept.
1929.

Sept.
1928.

(Tons.)

Sept.
1928.

Mechanical 23,944 675,370 15.475 403.158

Sulphite, bleached 37,314 1,397,913 21,865 1.652,506

Sulphite, unbleached 16,369 794,207 14.972 750,214

Sulphate 9,476 538,965 12.034 709.068

Screenings 3,263 61,950 2,874 53,548

90.366 3,468,405 67.220 3,568.494
Paper-

Newsprint 201.249 11,689,638 170.840 10,752,406

Wrapping 919 103.450 1,175 128.587

Book (cwts.) 5.651 51,184 6.918 59.796

Writing (cwts.) 44 701 2 97

All other 271,151 250,342

  12,116,124   11,191.228

For the first nine months of the current year the total value of pulp 
and

Paper exported from Canada amounted to $145,618,067 as 
compared with

a total of $139,549,440 for the corresponding nine months of 1928, 
an

increase for this year of $6,068,627.

Details for the nine months' period are as follows:

9 Mos.
1929.

glues.
1929.

9 Mos.
1928.

9 Mos.
1928.

Pulp- (Tons.) (Tons.)
Mechanical 152,382 4,200.488 137.236 3,730,754

Sulphite, bleached 211,095 14.581.008 188.200 14.242,220

Sulphite, unbleached 143,221 7.070,560 167.620 7,923.915

Sulphate 101.729 5,998,522 199,578 7,066,900

Screenings 27,268 487.671 22,864 459.544

635,695 32,338,249 625.498 33,423,333
Paper--

Newsprint 1,828,880 108,763.941 1,583.010 101,695,383

Wrapping 11,121 1.208.620 11,888 1.302,136

Book (cwts.) 55.975 478,351 50,421 418,752

Writing (cwts.) 3,850 35.010 3.469 32.085

All other 2.793.896 2,677,751

  113,279,818   106.126.107

Total exports of pulpwood for nine months amounted to 1,081.701 cords

valued at $11,009,255 as compared with 1.285,127 cords valued at $12,649.-

787 In the same period 1928.

Three Southern Mills Announce Five-Day Week to Cut
Production.

From the New York "Journal of Commerce" we take the

following Greenville, S. C. advices Oct. 24:
Three South Carolina cotton mills,employing a total of 1,500 persons,

have announced a 50-hour working week of five days for their operativee.
They are Mills' Mill of Greenville, Arcadia Mill of Spartanburg, and

Woodruff Mill of Woodruff.
The revision of the working schedule is, in a way, a curtailment in that

it eliminates the half day on Saturday, and thus reduces the working
hours in a week from 55 to 50 hours.
While officiate of Mills' Mill in Greenville would make no definite state-

ment as to the comparative earning of the operative under the new arrange-
ment and the old, they stated that the 50-hour week should give the opera-
tives practically the same wages they once received.
Whether this step on the part of the three mills will lead to a general

revision of the cotton mill working week in South Carolina cannot be
determined now.

It is understood that other mills will observe the new schedule care-
fully, as it operates in the three mills involved, and will govern their own
programs according to results obtained In the mills pioneering in the 50.
hour week field.
The principal purpose of the elimination of the half day on Saturday is

to curtail production, officials of the mills were frank to say:

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



2786 FINANCIAL CHRONICLE [VOL. 129

Paterson Silk Mills Adopt Four-Day Week-Manu-
facturers Association Plans to Check Overproduc-
tion-Union Approves.

A Paterson, N. J. dispatch Oct. 31, to the New York
"Times" stated:

Immediate stepsito curtail overproduction and stock accumulation by
suspending all operations on Friday and Saturday of each week have been
decided on by the Paterson Broad Silk Manufacturers' Association. The
Association controls about 10,000 looms in the city.
The plan has been approved by the Associated Silk Workers' Union,which has issued a statement saying:
"The Associated welcomes the announcement that the silk manufac-turers in control of the small shops and mills in the city have decided to

return to the eight-hour day and abandon once and for all the 10-hour
day and the overtime. In view of the recent struggles and very late develop-
ments we hope it is not a case of making a virtue out of necessity, but a
Sincere desire to stabilize the silk industry in Paterson.
"On this point of stabilization and regulation of hours the Associated

Silk Workers' Union is prepared to meet any group of responsible manu-
facturers, small or large, half way and work for steadiness, order, system
and security in the industry."

Report of Finishers of Cotton Fabrics for September.
The National Association of Finishers of Cotton Fabrics

collects and compiles each month, and furnishes to the
Federal Reserve Board by Federal Reserve Districts, sta-
tistics on production and shipments of finished cotton goods.
The September figures, furnished by 27 (out of 49) members
of the National Association are shown in the following table:

Federal Reserve District. Total.*
White
Goods.

Dyed
Goods.

Printed
Goods.

Total finished yards billed during no,
No. 1-Boston 41,433,093 11,053,008 14,507.333 11,550,846No. 2-New York 11,392.060 3,084,369 514,647 2,571,971No. 3-Philadelphia 10.854,057 6,998,569 3.855,488No. 5-Richmond 7,853,788 6,376,532 1,477,256No. 8-St. Louis 2,859,172 2,859,172

Total 
74,392,170 30,371,650 20,355,324 14,122,817

Total gray yardage of finishing orders
received:

No. 1-Boston 37,755,034 13,104,417 15,244,125 9,406,492No. 2-New York 12,168,481 4,562,679 2,733,971 2,044,292No. 3-Philadelphia 9,752,310 6,275,544 3,476,766No. 6-Richmond 6.436,796 5.036,434 1,400,362No. 8-St. Louis 2,514,201 2,514,201
Total 

NumbPr of cases finished goods shipped
to customers:

68,626,822 31,493,275 22,855,224 11,450,784
No. 1-Boston 24.083 5,076 4,115 3,898No. 2-New York 7.585 2,469 584No. 3-Philadelphia 6,314 4,405 1,909No. 5-Richmond 3,896 3,896No. 8-St. Louis 2,215 2,215

Total 
44,093 18,061 6,608 3,898

Number of cases finished goods held in
storage at end of month:

No. 1-Boston 16,808 3,062 3,422 3,048No. 2-New York 7.920 2,928 806No. 3-Philadelphia 7,408 804 285No. 5-Richmond 2,477 2,477No. 8-St. Louis 925 925
Total 

35,538 10,196 4,513 3,048
Total average percentage of capacityOperated:
No. 1-Boston 64 x61 82No. 2-New York 46 x38 73No. 3-Philadelphia 56 x56No., 5-Richmond 
No, 8 Louis 

76 x76
107 x107--St.

Average (five districts) 61 x59 - 78Total average work ahead at end of
month expressed in days:

No. 1-Boston 5.2 x3.2 13.5No. 2-New York 2.1 x1.6 8.0No. 3-Philb elPhia 3.3 x3.3No. 5-Ric .ond 5.1 x5.1No. 8-St. Louis 14.3 x14.3

Average (five districts) 4.5 x3.4 12.8
*Includes In certain instances figures for plants reporting totals only.
Figures for white goods and dyed goods combined.

Report on Hosiery Industry in Philadelphia Federal
Reserve District.

The Federal Reserve Bank of Philadelphia makes available
the following preliminary report on the hosiery industry by
126 hosiery mills in the Philadelphia Federal Reserve District
from data collected by the Bureau of the Census:
PERCENTAGE CHANGES FROM AUGUST TO SEPTEMBER 1929.

Total.

Men's Women's Boys'
Misses
and

ChB' ne
In-
Pave
-

eith-
letic.

Full-
fashion,

Seam-
less.

Full-
fashion.

Seam-
less.

Hosiery knit dur-
ing month_ _ __

Net shipments
during month_

Stock on hand at
end of month.
finished and in
the gray 

Orders booked
during month_

Cancellations
during month_

Unfilled orders at
end of month_

+5.1

+8.0

+1.4

+7.9

+69.2

45.9

+0.4

+39.1

-1.3

-18.4

•

-88

+3.4

+4.2

-74

+4.6

+18.2

-2.8

-1.5

+108

1.7

+6.1

+78.1

-1.7

-9.7

-7.6

6.3

+18.5

1+2.4

+20.1

+58.3

-3.9

+27.0

+12.0

+124.6

+36.4

+69.4

+42.9

+47.9

+21.3

+16.1

+64.8

-35.8

+160.8

-70.0

+48.3

*

-96.4
*Although them were cancellations in September, no comparison can be shownfor there were none 1 nAugust.

Consumption of Electrical Energy in Philadelphia
Federal Reserve District Increased Nearly 18%
in September Over Same Month Last Year.

The use of electrical energy by industries in the Philadel-
phia Federal Reserve District continued substantially above
the quantity consumed last year, the increase in September
over a year earlier being almost 18%. The decline of about
1% from August to September was less than was the case
a year ago, says the Federal Reserve Bank of Philadelphia,
which adds:
Total sales of electricity also were nearly 18% greater than in September

1928, buying of power by municipalities showing the largest percentage gain
Sales between August and September showed little change. Production
of electric power by 12 systems naturally was much larger in September than
in the same month last year, but was slightly below the volume in August.

Electric Potter-Philadelphia Federal
Reserve District-12 Systems. September.

Change
from
August
1929.

Change
from

September
1928.

Rated generator capacity 1,824,000 kw. +2.8%Generated output 550,248,000 k.w.h. -1.6% +16.4%Hydro-electric 37,901,000 k.w.h. -2.6% -43.1%Steam 390.742,000 k.w.h. -1.0% +19.1%Purchased 121,605,000 k.w.h. -3.2% +56.1%Sales of electricity 458,772,000 k.w.h. -0.1% +17.8%Lighting 75,688,000 k.w.h. +9.9% +3.0%Municipal 9,805,000 k.w.h. +2.8% +5.6%Residential and commercial 65,883,000 k.w.h. +11.0% +2.7%Power 292,424,000 k.w.h. -1.2% +14.6%Municipal 8,126,000 k.w.h . +10.0% +50.5%Street cars and railroads 46,102,000 k.w.h. -3.9% +0.4%Industries 238,196,000 k.w.h. -1.1% +17.6%All other sales 90,660.000 k .w.h . -4.1% +49.7%

Petroleum and Its Products-California Prepares to
Reduce Output as Result of Drastic Cut in Crude
Prices-Believe Former Price Level Will Be Re-
sumed Shortly.

According to reports received in the East, the California
crude price situation will adjust itself in the near future
through a voluntary reduction of output on the part of
operators who have hitherto blocked all efforts of the larger
units in meeting the requirements of the new State conserva-
tion law. This voluntary reduction, which may reach as
high as 30%, is being brought about by the recent drastic
cut in crude prices posted by the Standard Oil Co. of Cali-
fornia and followed by the other large oil concerns. In this
event, as intimated in the Standard Oil Co.'s announcement
of the cut, it is considered probable that crude prices will
be returned to the level maintained previous to the cut.
The price reduction were made because of the continued
over-production on the part of the smaller producers in
California, who refused to enter into agreements with the
large companies as to pro-rata production.

Because of the probability that California will adjust
itself to the requirements of the conservation law, there
have not been and probably will not be any changes in the
price of Mid-continent crude. At least, that is the present
decision of Mid-continent producers.

California's requirements call for about 600,000 barrels
of crude oil production a day, it is estimated. Last week
it produced 880,000 barrels, and even that high production
was less than the weekly output for months past.
The Standard Oil Co. of New Jersey has suceeeded in

reducing its crude and refined oil stocks from a total of
90,000,000 barrels at the close of 1926 to a present supply of
approximately 70,000,000 barrels. This is a 22% reduction,
and is significant when contrasted with the situation in the
industry as a whole. The aggregate stocks in storage in
the United States will total nearly 700,000,000 barrels at
the end of 1929, it is estimated, this being an increase of 27%
over total stocks at the end of 1926.
The daily average crude production in the United Statesfor the week ending Oct. 26 was 2,869,700 barrels, a de-

crease of 33,500 barrels from the previous week's daily
average. This reduction was achieved in California and in
Mid-continent. In the latter section pro-rating of produc-
tion is meeting with success.
There were no price changes in crude this week.

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

Bradford, Pa $3.05 Smackover, Ark., 24 and over 3.90Corning, Ohio 1.75 Smackover, Ark., below 24 .75Cabell, W. Va 1.35 Eldorado, Ark., 34 1.14Illinois 1.45 Urania, La .90Western Kentucky 1.53 Salt Creek, Wyo., 37 1.23Mldcontinent, Oklahoma, 37 1.23 Sunburst, Mont 1.65Corsicana, Texas, heavy .80 Artesia, New Mexico 1.08Hutchinson, Texas, 35 .87 Santa Fe Springs, Calif., 33 .60Luling, Texas 1.00 Mldway-Sunsei, Calif.. 22 .80Spindietop, Texas. grade A 1.20 Huntington Calif., 26 1.09Apinclletop, Texas, below 25 1.05 Ventura, Calif., 30 1.18Winkler. Texas .65 Petrone. Canada 1.96
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REFINED PRODUCTS-ALL PRICES STEADY AND UNCHANGED

-GASOLINE CONSUMPTION CONTINUES IN GOOD VOLUME
-KEROSENE SALES HEAVY.

All prices in the refined prtroleum products market have
held firm during the past week, with no changes announced.
The fall demand for U. S. Motor gasoline continues unabated,
and refiners in the eastern market are jubilant over the
general retail situation. Tank car gasoline continues at 8.75
to 9 cents per gallon, with the lower price generally pre-
vailing. From the general attitude of trade leaders here, it
is predicted that there will be no changes in the tank car
price structure during November unless, of course, the
California situation develops seriously and reacts in this
territory.

It is pointed out that gasoline stocks in the eastern markets
are not very heavy, and this statistical condition adds firm-
ness to the price structure. In fact, it was stated in the
trade that one refiner was forced to make outside purchases
to supply a customer on a spot delivery. There has been an
active movement of domestic heating oils throughout the
New England territory. Sales of furnace oil will reach new
records this winter in the metropolitan areas, it is believed,
due to the great increase in the number of large buildings,
hotels, and apartment houses using oil-burning heating
equipment.

Kerosene sales are steady, with the price firm at 73% cents
per gallon for 41-43 water white in bulk at refinery. Bunker
fuel oil has been in good demand, with the price firm at
$1.05 per barrel at terminal in New York, Baltimore and
Norfolk. The posted price of one of the large refineries is
$1. per barrel at Charleston. Several of the eastern re-
fineries are making unusual sales efforts in pushing the special
"premium" brands they may favor. While in one or two
cases a "premium" gas is being offered at no advance over
U. S. Motor gasoline, the general trend is to post the
"premium" at 2 or 3 cents above the regular gasoline price.
Refiners are meeting with success in building up a steady
demand for "premium" gasolines.
There were no price changes in refined products this week.

Gasoline, U. S. Motor. Tankcar Lots, FOB. Refinery.
N Y (Bayonne) 8.08114 tga ‘.091Arkansas 

08S4 
8.06;4

West Tex California Texas  .08 Si
Chicago  M Los Angelet, export. .07 )1
New Orleans  .07's bull Coast, export .0814

Gasoline, Service Station, Tax Included.

North Louisiana
North Texas 
Oklahoma 
Pennsylvania 

0614
07
093.t

New York $.18 Cincinnati $.18 Minneapolis 5.182
Atlanta .21 Deliver 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. Louts .11311

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery.
NY(Bayonne)S.073(03.08 Chicago 9.0534 New Orleans 0754
North Texas .0511 Los Angeles, export_ .0514 Tulsa .0614

Fuel Oil, 18-22 Degree, FOB. Refinery or Terminal.
New York (Bayonne) -$1.051Los Angeles 8.85 Gulf Coast 8.75
Diesel  2.00 New Orleans  .95 Chicago 55

Gas OIL 32-36 Degree, F.O.B. Refinery or Terminal.
New York(Bayonne)$,0534 'Chicago 8  031Tulaa 8.00

Crude Oil Output in United States Lower.
The American Petroleum Institute estimates that the daily

average gross crude oil production, in the United States for
the week ending Oct. 26 1929, was 2,869,700 barrels; as
compared with 2,903,200 barrels for the preceding week, a
decrease of 33,500 barrels. Compared with the output for
the week ended Oct. 27 1928 of 2,523,700 barrels per day,
the current figure represents an increase of 346,000 barrels
daily. The daily average production east of California for
the week ended Oct. 26 1929 was 1,989,200 barrels, as com-
pared with 2,020,700 barrels for the preceding week, a
decrease of 31,500 barrels. The following are estimates of
daily average gross production, by districts, for the weeks
shown below:

DAILY AVERAGE PRODUCTION (FIGURES
Week Ended- Oct. 26 '29. Oa. 19 '29.

Oklahoma  680,650 708,250
Kansas  110,700 111,500
Panhandle Texas  104,600 107,650
North Texas  91,900 92,900
Went Central Texas  58,000 57,300
West Team  363,400 361,500
East Central Texas  18,000 18,450
Southwest Texas  74,850 73,000
North Louisiana  38,200 39,450
Arkansas  63,950 64,800
Coastal Texas  147,300 143,500
Coastal Louisiana  23,700 24.750
Eastern (not incl. Michigan)  119,800 120,250
Michigan  18,100 16,800
Wyoming  53,350 54,950
Montana  10,950 10,750
Colorado  5,350 5,450
New Mexico  6.400 6,450
California  880,500 882,500

IN BARRELS).

Oct. 12 '29. Oct. 27 '28.
650,550 738,050
112,100 97,200
106,200 68,650
94,000 90,100
56,200 55,150
371,900 335,650
17,100 22,200
70,150 26,600
41,200 38,550
64,450 83,250
138,550 113,160
26,600 19,500
120,000 112,600
17,350 2,400
56,300 63,900
10,800 12,350
5,600 7,300
6,550 1,900

872,500 635,200

Total  2,869,700 2,903,200 2,838,100 2,523,700

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. 26, was 1,604,250 barrels, as compared with
1,637,800 barrels for the preceding week, a decrease of 33,550 barrels. The
Mid-Continent production, excluding Smackover (Arkansas) heavy oil,
was 1,559,050 barrels, as compared with 1,592,100 barrels, a decrease of
33.050 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

-Week Ended- -Week Ended-
Oklahoma- Oct. 26. Oct. 19. Southwest Texas- Oct. 26. Oct. 19.

Allen Dome  23,600 24,550 Laredo District 9,300 9,350
Asher  5,500 7.000 Luling 10,700 10,500
Bowlegs  28.150 30,650 Salt Flat 36,000 37.000
Bristow-Slick  20,500 20,500 North Louisiana-
Burbank  18.050 18,100 Haynesville 4.800 4,850
Carr City  9,850 10,150 Urania 5,800 5,750
Cromwell  7,600
Earisboro  66,500
East Seminole  5.800

7,800
69,100
6,500

Arkansas-
Champagnolle 
Smackover (light) 

5,250 5,600
5,800 5,800

Little River  71,250 79,350 Smackover (heavy) 45,200 45,700
Logan County  16,000
Maud  9,450
Mission  18,950
Oklahoma City  73,400
St. Louis  54,750
Basakwa  10,400
Searight  10,600

16,500
10,100
20,050
75,450
56,150
12,100
11,300

Coastal Tezas-
Barbers Hill 
Hull 
Pierre Junction 
Raccoon Bend 
Spindletop 
Sugarland 

21,950 20.700
10,850 10,800
11,400 11,400
8,500 8,650
23,400 23,300
12,400 11,400

Seminole  28,950 31,150 West Columbia 6,600 6,700
Tonkawa  8,750 8.500
Kansas- Coastal Louisiana-

Sedgwick County  20,250 20,800 East Hack berry 1,800 1,800
Panhandle Texas- Old Hack berry 2,100 2,300

Carson County  10,200 9,750 Sulphur Dome 7,000 7.600
Gray County  65,450 67,200 Vinton 4,650 4,200
Hutchinson County__ 27,500 29,000 Wyoming-

North Texas- Salt Creek 31,350 32,300
Archer County  18,400 18,600 Montana-
WIlbarger County  30,600 30,900 Sunburst 6,900 6,800

West Central Texas-
Brown County  11,000 10,500 California-
Shackelford County-- 10,000 10,000 Dominguez 8,000 8,000

West Texas- Elwood-Goleta 34,000 31,500
Crane and Upton Co..... 47,650 45,100 Huntington Beach 42,000 42,000
Howard County  38,400 39,900 Inglewood 23,000 23,000
Pecos County 139,000 138,600 Kettleman Hills 10,000 10,000
Reagan County  17,500 17,200 Long Beach 169,000 169,000
Winkler County 110,550 112,500 Midway-Sunset 71,500 71,500

Santa Fe Springs 270,000 273,000
East Central Taw- Seal Beach 37,500 38,500

Corelcana-Powen  7,000 6,800 Ventura Avenue 62,000 62,500

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

aggregating 3,330,400 barrels, or 95.4% of the 3,491,200
barrel estimated daily potential refining capacity of the
plants operating in the United States during the week
ended Oct.'_26 1929. The crude runs to stills for the week show
that these companies operated to 83.9% of their total
capacity. Figures published last week show that companies
aggregating 3,289,500 barrels or 94.9% 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 85.1% of their total capacity, contributed
to that report. The report for the week ending Oct. 26
follows:

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS;
WEEK ENDING OCT. 19 (BARRELS OF 42 GALLONS).

District.

P. C.
Poten-
Oat

Capac'y
Report.

Crude
Runs
to

Salts.

P. C.
Oper.
Of Tot.
Caper.
Report

Gasoline
Stocks.

Gas
and

Fuel Oil,
Stocks.

East Coast 100.0 3,471,100 83.8 4,130,000 9,182,000
Appalachian 88.1 675,600 87.8 759,000 760,000
Indiana, Illinois & Ky 98.4 2,136,100 86.2 4,090,000 3,802,000
Okla., Kan., Missouri_ __ _ 88.2 2,030,900 76.6 2,224,000 4,113.000
Texas  91.6 4,246,100 89.5 4,931,000 14,160,000
Lluialana-Arkansas  97.1 1,336,200 72.2 1,680,000 4,983,000
Rocky Mountain 93.2 468,400 54.0 1,629,000 944,000
California 98.7 5,199,000 89.5 13,356,000 110,011,000

Total week Oct. 28 95.4 19,563,400 83.9 32,802,000 147.955,000
Daily average 2,794,800

Total week Oct. 19 94.9 19,592,000 85.1 32,160,000 146,421,000
Daily average 2,798,800

Texas (Gulf Coast) 100.0 3,281,300 92.2 4,193,000 10,793,00014ftiklanwer1ftlffInsist1 100 11 001 200 711 1 290 nnn 4 22R non

Note.-All crude runs to a 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 indluded under the heading "Gas and Fuel 011 Stocks." Crude oil runs
to stills include both foreign and domestic crude.

Production and Consumption of Petroleum Reaching
a Balance.

Production and consumption of crude oil will be balanced
in this country for the first time in many years, probably
before Nov. 5, through curtailment programs now effective
in flush fields. E. B. Reeser, President of the American
Petroleum Institute, announced on Friday operators in the
several States, acting independently, Mr. Reeser explained,
have taken a long step toward stabilization of the industry
and have fulfilled the desire of the Federal government,
as expressed through the Federal Oil Conservation Board,
that the petroleum industry take steps within itself to con-
serve petroleum. Mr. Reeser's statement in full follows:

The Petroieum Industry Saves Itself.
We are advised that operators in the various flush fields of Californiahave adopted curtailment programs which will reduce production in thatState 225,000 barrels per day to approximately 650,000 barrels per day.Ajleflnite understanding to the effect that crude prices will be restored in
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each field when and as the curtailment reaches the proper volume has helped
to bring about this result.

In Oklahoma. operating under an order of the State Corporation Com-
mission, production has been curtailed to 650,000 barrels per day.
The Kansas operators have voluntarily agreed to reduce production in

the flush fields to 50% of the potential output.
In Texas, acting under orders from the Railroad Commission, curtail-

ment in the flush fields of Western Texas has reduced the output to a con-

siderable extent.
The condition of supply and demand on Oct. 26 (the latest figures) was

approximately as follows:

Daily Supply- Barrels.

Crude oil production 2,869,000

Imports 231.000

Total 3,100,000

Daily Demand- Barrels.

Crude run to refineries 2,800,000

Consumed directly as fuel 100,000

Exports 66,000

Total ",966,000

It is expected that the actual reduction in California Win be effected

before Nov. 5 and, on the basis of these figures, crude prodnction and con-

sumption will be balanced.

The Federal Oil Conservation Board has on numerous occasions indicated

that the government desires the petroleum industry to take steps within

itself to conserve this natural resource. It will be observed that the oper-

ators in the several States, acting independently, have taken a long step

toward the stabilization of the industry by bringing into balance for the first

time in many years production and consumption of crude oil.

I' The Code of Ethica has been accepted by nearly 1.700 companies and

individuals refining and marketing petroleum products. This is truly a

remarkable indication on the part of those engaged in the marketing division

to eliminate wasteful practices which will result in a saving of substantial

MIMS of money to the industry.

Natural Gasolin - Production in September Increased
About 45,600,000 Gallons Over Corresponding
Month Last Year-Inventories Decline.

According to the U. S. Bureau of Mines, Dept. of Com-
merce, the output of natural gasoline in September totaled
approximat, ly 192,100,000 gallons, an increase of 45,600,000
gallons over the same month a year ago and an increase of

about 2,800,000 gallons over August last. The average daily
output for September 1929 amounted to 6,400,000 gallons as

compared with 6,110,000 gallons in the preceding month and
4,880,000 gallons in Sept. 1928. Stocks on hand decreased

from 37,524,000 gallons on Aug. 1929 to 27,762,000 gallons

at Sept. 30 1929. The Bureau has released the following
statistics:

NATURAL GASOLINE (THOUSANDS OF GALLONS).

'Production. Stocks End
of Month.

Appalachian 
Illinois, Kentucky, dm 
Oklahoma 
Kansas 
Texas 
Louisiana 
Arkansas 
Rocky Mountain 
California 

Total (gallons) 
Daily average 

Total (barrels) 
Daily average 

Sept.

featured by an inquiry from the Rock Island for 5,000 cars, calling for
45,000 tons of steel, a purchase of 400 refrigerator cars by the Pacific Fruit
Express and orders for 100 locomotives distributed by the Pennsylvania.

Steel specifications from railroad equipment builders are improving
as a result of recent purchases by the carriers, and manufacturers of tillage
machinery are making heavier drafts on the mills. A relatively uniform
flow of steel orders is coming from a wide circle of miscellaneous buyers,
although in a few lines, such as radio manufacture, curtailment is reported.
Some slight improvement over present steel shipments to the automobile

industry is indicated for November, but signs of a general stepping up in
motor car production next month are still lacking.

Price developments in finished steel are unimportant, aside from a de-
cline in plates to their customary position of parity with bars and structural
shapes.
Heavy meltng steel scrap for a third week is unchanged at Pittsburgh,

and old material markets generally are lethargic, although heavy melting
grade has receded 25c. a ton at Chicago.

Steel ingot production seems to be reaching a point of equilibrium.
The operations of both the United States Steel Corp. and the Bethlehem
Steel Corp. are at 82% of capacity. The output of independents chiefly
dependent on the automobile industry has given further ground, this being
notably true in the Valleys, where operations now range from 65 to 70%
The general average for the Pittsburgh, Chicago and Birmingham districts
is 80%.
Among finishing mills, sheet plants have further reduced their output

to an average of 60%. On the other hand, rail mill schedules have been in-
creased at both Pittsburgh and Chicago.
Pig iron buyers are not yet manifesting much interest in first quarter

needs. More surplus steel company iron is finding its way into the market,
although as yet It has not seriously disturbed prices. Shipments to auto-
mobile foundries remain light, hut deliveries to other inciters are fairly
well sustained. The Ford Motor Co., which recently bought 17,000 tons of
basic iron and 16,000 tons of high-silicon malleable, is in the market for
10,000 tons additional of the latter grade.

October sales of machine tools will exceed the September total by a
confortable margin.
Machinery exports in September. at $46,984,546, were 6.2% lower than

in August. Iron and steel exports last month, at 222,408 tons, showed a
decline of 8% from August and 2 Y4 % from September a year ago.
Our European reports indicate that foreign steel markets are quiet, with

prices weakening.
The "Iron Age- composite price for finished steel has declined to 2.362c.

a lb., a now low mark for the year, comparing with 2.369c. last week and a
year ago. This is the first time in 1929 that the composite has been below
its level on the same date in 1928. Pig iron is unchanged at $18.38 a
ton, as the following table shows:

Finished Steel.
Oct. 29 1929, 2.369c a Lb.

One week ago 2.369c.
One month ago 2.384c.
One year ago n  369c.
10-year pre-wer average 1  6890.
Based on steel bars, beams, tank plates,

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

High. Low.

Pig Iron.
Oct. 29 1929, $18.38 a Cross Ton.

One week ago $18.38
One month ago  18.20
One year ago  18.25
10-year pre-war average  15.72
Based on average of basic iron at Valley

furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley and Birm-
ingham.

High. Low.
1929_2.412c. Apr. 2 2.36c2. Oct. 29 1929_418.71 May 14 $18.25 Aug. 27
1928_2.391c. Dee. 11 2.314c. Jan. 3 1928.__ 18.59 Nov. 27 17.04 July 24
1927_2.453c, Jan. 4 2.2930. Oct. 25 1927___ 19.71 Jan. 4 17.54 Nov. 1
1926_2.453c. Jan. 5 2.403c. May 18 1926___ 21.54 Jan. 5 10.46 July 13
1925_.2.560e. Jan. 6 2.396c. Aug. 18 1925.... 22.50 Jan. 13 18.96 July 7

Steel ingot production is practically unchanged, says
the "Wall Street Journal" of Oct. 30. The industry will
enter November with an averag of nearly 80%, compared
with 80% in the preceding week and 79% two weeks ago.

1929. 1929. 1928. 1929. 1929. 1929. A fractional reduction by the U. S. Steel Corp. during the
past week has been nearly offset by a small increase among
independents, adds the "Journal" which is further quoted:
The Steel Corp. is at a shade over 82%, against a fraction under 83%

last week and 82% two weeks ago. Independents are running at better

than 77%, contrasted with 77% in the preceding week and a shade under
that figure two weeks ago. ,
At thls time last year the Steel Corp. was running at 80%. with hide-

192,100 189,300 146,500 1,612,700 27.'762 37.524 Pendants at 88% and the average was a fraction over 87%.
6,400 6,110 4,880 5,910  Interest in the current market for iron and stool has been

6,700
900

59,200
2,700

37,300
5,200
2,800
4,300
73,000

Aug.

6,300
900

57,500
2,500

35,300
5,100
2,300
4,200

74,700

Sept.

6,800
1,000

49,900
2,900

28,100
4.700
2,700
4,200
46,200

Jan.-Sept.

73,000
9,800

507,000
25,000

300,700
44,700
24,100
35,100

593,300

Sept.

2.173
249

10,360
577

11,355
725
252
628

1,443

Aug.

2,454
190

17,478
646

13,895
638
269
525

1,429

4,574 4,507 3,488 38.398 661 893 subordinate the past few days to appraisal of the effect which
152 145 116 141 

the debacle in security values may have upon the iron and

Steel Output Holds-Slight Improvement in Shipments

to Automobile Industry Indicated-Steel Price
Lower-Price of Pig Iron Unchanged.

Stock market liquidation has not materially disturbed
sentiment in the iron and steel trade, according to the "Iron

Age" of Oct. 31. Feeling secure in the knowledge that it has

been free from inflation, in sharp contrast with the securities
market, the industry shares the confidence of its leaders,
Messrs. Schwab and Farrell, in the fundamentally sound
condition of business, continues the "Age", which also
states:
Although aware that steel demand may be affected by Wall Street losses,

particularly in requirements of manufacturers of consumer goods, the trade

is not disposed to exaggerate that possibility. In the same calm spirit

the situation is being carefully surveyed with an eye to favorable results

that may ensue, with particular attention to the release of construction work

of the type that has been held back by high money rates.

Hoary construction, which has been at a record rate throughout the year,
had another good week in terms of fabricated steel awards, which totaled

55,500 tons, compared vrith 53,000 tons a week ago. Fabricating shops are

booked for four to five months and, although the season is near when let-

tings normally decline, the list of pending projects has been augmented by in-

quiries for 43,000 tons.

Mill bookings in ship steel have been increased 25,000 tons by the award

of two Matson Lino vessels to the Fore River yards of the Bethlehem Steel

Corp. Atlantic Coast shipbuilding yards, according to James A. Farrell's

recent address before the American Iron and Steel Institute, have enough

work to occupy them for six menthe.

Rail orders for the week total 45,000 tons, of which 40.000 tons was

placed by ono large Western road. The railroad equipment market is

steel industry, "Iron Trade Review" of Cleveland, Oct. 31,
says. Thus far there has boon no repercussion, and since
the industry lacks a broad, direct contact with the public,
any reaction will be of a secondary nature, but there is no
doubt steel will be sensitive to any general contraction in
buying power. The "Review" continues:
As to its own fortunes, the common stocks of 11 leading producers of

steel, dealt in on the New York exchange and representing 75% of the
country's ingot capacity, to the close of business Oct. 29 had declined

$1,129,000,000 from the year's high. On this basis, the stock valuation

of the industry has shrunk a billion and a half dollars.
Of the major consumers of steel, the automotive industry appears most

exposed to the shock of stock market losses, with the burden heaviest on

the luxury cars. Relatively, the situation might redound to the benefit

of Ford, already planning an intensive production campaign for 1930.
With auto production now at bedrock, the immediate effect would more

likely be deferment of resumption rather than further curtailment.

Track material programs of the railroads are so largely replacement that

exterior conditions must pursue a devious route before affecting maintenance.
A large proportion of 1930 material already has been ordered. Carbuildere

have sufficient business on their books to carry them through the year,

through action on pending inquiry may be retarded.
Farm implement manufacturers appear lout likely to be affected. Build-

ing is entering what is normally an off season, but fabricators in the East
have rarely been so well booked. Shipbuilders are embarked upon the
best programs since the war. Pine line projects which have been delayed
In financing may be favored. It seems probable that demand for steel for
radio and domestic equipment production will stiffer.

Iron and steel producers naturally are uneasy over the psychological

effect of the shakeout and the certain consequent shrinkage in buying

power. The disturbance, however, comes at a season when a reaction

already has set in from nine record months, and the last quarter never is

brilliant in production or earnings.
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Some benefit, in fact. may be derived from the termination of an un-

healthy speculative condition and the return of credit to normal channels.

With security values lower, the proposed merger of independent stesl pro-

ducers may be hastened, as smaller sums are now involved. It may be

that consumer pressure on prices will be intensified, but the tonnage to

give force to these demands is lacking.
Both specifying and production of iron and steel continue to decline

moderately, faithful to the trend of recent weeks. As a whole, October

shipments were slightly short of those of September and last October.

Pig iron is exceptionally dull, being between two buying seasons. Finished

steel demand is seasonally good except for the automotive industry, and

those makers dependent upon the industry are the least active in a year.

Plates, the most active steel product, benefiting both from freight car

and ship building. Two Dollar Line steamers awarded to the Newport

News Shipbuilding Ss Dry Dock Co. require 17,500 tons of plates, 7,200

tons of shapes and 1,500 tons of bars. For 100 locomotives distributed by

the Pennsylvania RR. 4,000 tons of plates will be needed. Over 10,000

tons will be placed for eastern water lines.
For New York subway construction, 13,200 tons of shapes has been

bought and 20,000 tons more is pending. A 15.000-ton bank job is up at

Chicago. Bars lag, chiefly on account of automotive industry inertia.

At Chicago bars, plates and shapes have slipped off $1 per ton to the cus-

tomary $2 differential over Pittsburgh. The deterioration to 1.90c. Pitts-

burgh, on heavy finished steel continues, with plates firmest.
Sheet prices appear soft at Detroit, especially black and autobody where

extras are involved. Wide hot strip is weak at Chicago and Detroit.

Eastern public utilities are attempting to profit by current easy prices and

are offering 1930 tonnage. Pig iron and coke prices are generally un-

changed, with Virginia iron off $1.75. Most scrap prices continue to

tumble. Semi-finished steel prices are under pressure.
Rock Island RR. is formally inquiring for 5,000 freight cars and the

Burlington for 600. Pacific Fruit Express has ordered 400 refrigerators.

Rail orders for 1930 delivery now aggregate 1,750,000 tons.

Incomplete returns for October place the month's movement of Lake

Superior iron ore at 88,130,000 tons, making the 1929 movement to date

81.394,000 tons, or 8,01.0.000 tons in excess of 1928.

Due to a revision in the market on Virginia pig iron. the "Iron Trade

Review" composite of 14 leading iron and steel products declined 7 cents

this week, to $36.09, the sixth consecutive week this index has dropped.

The average for October is $36.23. against $36.50 for September.

Production of Coal in September Higher.

The total production of bituminous coal for the country

as a whole during the month of September amounted to

44,515,000 net tons, in comparison with 43,889,000 tons

in August, according to the U. S. Bureau of Mines. The

average daily rate was 1,832,000 tons in September, an in-

crease of 12.7% over the average daily rate of 1,626,000

tons in August. The production of Pennsylvania anthra-

cite during the month of September amounted to 6,792,000

net tons, an increase of 838,000 tons, or 14.1% over the

output in August. The average daily rate of production

In September was 283,000 tons, an increase of 62,000 tons,
or 28.1% over the daily rate for August.
Below are given the first estimates of production of bi-

tuminous coal, by States, for the month of September. The

distribution of the tonnage is based in part (except for

certain States which themselves furnish authentic data),

on figures of loadings by railroad divisions, furnished by the

American Railway Association and by officials of certain

roads, and in part on reports made by the U. S. Engineer

offices.
MTIMATED PRODUCTION OF COAL BY STATES IN SEPT. (Net Tons) a.

Month of— Sept. '29. Aug. '29. Sept. '28. Sept. '27. Sept. '23.

Alabama 1,320,000 1,340.000 1.369,000 1,664.000 1,643,000
Arkansas 200,000 130.000 198,000 174,000 126,000
Colorado 901,000 612,000 892,000 1.060,000 866.000
Illinois 4,920,000 4,500,000 4,227,000 1,006,000 6,424,000
Indiana 1,410,000 1,340,000 1,277,000 1.359,000 2,226,000
Iowa 350.000 286,000 289,000 76.000 474,000
Kansas (e) (e) 201,000 278,000 385,000
Kentucky: Eastern 4,180,000 4,190,000 4,009.000 4,491,000 2,886,000

Western 1,140,000 1,034,000 1,340,000 2,106,000 1,006,000
Maryland 204,000 210,000 222,000 257,000 164,000
Michigan 62,000 65,000 49,000 77,000 100.000
Missouri 290,000 226.000 335,000 246.000 296.000
Montana 300.000 263,000 341.000 291,000 275.000
New Mexico 200,000 200,000 210,000 259,000 229,000
North Dakota 247.000 63.000 122,000 104,000 109,000
Ohio 2,105,000 2,120,000 1,552.000 734,000 3,488.000
Oklahoma 297,000 225,000 344,000 367,000 263.000
Pennsylvania (bit.)  11,280,000 11,690,000 10,721.000 10.763,000 14,517,000
Tennesse" 485.000 490,000 445,000 459,000 483,000
Texas 75,000 90,000 119,000 115,000 104,000
Utah 462,000 330,000 475,000 414,000 417,000
Virginia 1,130,000 1,090,000 985.000 1,110,000 991,000
Washington 190,000 166,000 231,000 226.000 236,000
West Virginia: Southern b 8,950,000 9.470,000 8,277,000 9,651,000 6,122.000

Northern c 2.940,000 3,035,000 3,089,000 3.845.000 3,318.000
Wyoming 622,000 490,000 628.000 609.000 669.000
Other States d 255,000 234.000 24,000 22,000 15,000

Total bituminous coal 44,515,000 43.889.000 41,971,000 41,763,000 47.841,000.
Pennsylvania anthracite 6,792.000 5,954,000 5,927,000 6,598,000 2.853,000

Total all coal 51.307.000 49.843,000 47.898,000 48.359,000 50,694,000
a Figures for 1928, 1927 and 1923 are final revised figures. b Includes opera-

tions on the N..4 W.; C. k Virginian; K.& M.; and Charleston division of the
11. St 0. c Rest of State, Including Panhandle. d This group Is not strictly corn-
()arable In the several years. e ICansas Included In "Other States."

Iron Scrap Exports Soar—Ore Shortage Abroad in
Recent Years Spurs Demand—Prices Up.

From Washington. Oct. 26, the New York "Times" re-
ported the following:
A shortage of iron ore in foreign countries has resulted in an 'unprece-

dented total of shipments abroad of iron and steel scrap, the trade having

shown a phenomenal growth during the last two and one-half years, the

Department of Commerce announced to-day. Because of this foreign demand

and the resulting increase in prices paid for scrap, the Department reported,

American exporters were finding it possible to ship their product great

distances.
Due to the domestic shortage of iron ore, steel furnaces in many countries

are now being charged with as much as 60% and 40% pig iron, this being

true in such countries as Italy, Poland and Japan, and to a lesser extent

in Germany and Belgium, it was stated.

The biggest market for iron and steel scrap, the statement said, is in

Canada, where, as a result of the readjustment of the iron and steel industry,

purchases have increased until they reached a total of 178,528 tons in 1928.

Japanese purchases also have increased tremendously, it was reported, due

principally to unsettled conditions in China. These, totaling only 8,670

in 1923, rose to 160,427 in 1928.

Shipments to Europe also have increased, it was said, due to the Swedish

iron mine strike in 1927, restrictions placed upon the export of scrap by

Sweden, France, Italy and Germany, the increased production of steel in

Poland, and the partial exhaustion of the Spanish iron mines. Italy is the

largest buyer from the United States.

Output of Bituminous Coal and Beehive Coke for the

Week Ended Oct. 19 1929, Below That for the Pre-

ceding Week, but Ahead of the Same Week Last

Year—Anthracite Production Higher Than in

Week Ended Oct. 12 1929, but Below That for the

Corresponding Week in 1928.

According to the United States Bureau of Mines, Depart-

ment of Commerce, the output of bituminous coal and bee-

hive coke for the week ended Oct. 19 1929, was below the

figures for the previous week, although higher than in the

week ended Oct. 20 1928, while production of Pennsylvania

anthracite was below that of a year ago, but higher than in

the week ended Oct. 12 1929. Total output for the week

ended Oct. 19 1929, was as follows: Bituminous coal, 11,-

158,000 net tons, Pennsylvania anthracite, 1,968,000 tons

and beehive coke, 103,400 tons. This compares with

10,832,000 tons of bituminous coal, 1,994,000 tons of Penn-

sylvania anthracite with 1,968,000 tons of beehive coke prod-

uced in the week ended Oct. 20 1928, and 11,574,000 tons of

bituminous coal, 1,956,000 tons of Pennsylvania anthracite

and 110,100 tons of beehive coke in the week ended Oct. 12

1929.
For the calendar year to Oct. 19 1929, the production of

bituminous coal was 414,092,000 net tons as against 384,-

319,000 tons in the same period last year, while output of

Pennsylvania anthracite amounted to 60,105,000 tons as

compared with 60,152,000 tons in the calendar year to Oct.

20 1928. The Bureau's statement shows:
BITUMINOUS COAL.

The total production of soft coal during the week ended Oct. 19 1929,

including lignite and coal coked at the mines, is estimated at 11,158,000

net tons. Compared with the output In the preceding week, this shows a

decrease of 416.000 tons, or 3.6%. Production during the week in 1928

corresponding with that of Oct. 19 amounted to 10.832,000 tons.

Estimated United Stales Production of Bituminous Coal (Net Tons) Incl. Coal Coked.
 1929   1928 

Cal. Year Cal. Year
Week Ended— Week. to Date. Week. to Date .s

Oct. 5 11,110,000 391,360.000 11,039,000 362.213,000
Daily average  1.852,000 1,660.000 1,840,000 1,537,000

Oct. 12_b 11.574,000 402.934,000 11.274.000 373,487,000
Daily average  1,929,000 1.667,000 1,879,000 1,545.000

Oct. 19_c 11,158,000 414,092,000 10,832,000 384,319,000
Daily average  1,860,000 1,672,000 1,805,000 1,552.000
a Minus one day's production first week in January to equalise 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. 19 (approximately 248 working days) amounts 10 414.092.000 net tons.

Figures for corresponding periods in other recent years are given below:

1928 384,319.000 net tonsl1926 437.385,000 net tons

1927 420,034,000 net tons11923 396,841,000 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 Oct. 12 1929 is

estimated at 11,574,000 net tons. Compared with the output In the pre-

ceding week, this is an increase of 464,000 tons, or 4.2%. The following

table apportions the tonnage by States and gives comparable figures for

other recent years:
Estimated Weekly Production of Coal by Mates (Net Tons).
 Week Ended 

State— Oat. 12 '29. Oct. 5 '29.e Oct. 13 '28. Oct. 15 '27.

Alabama  344,000 316.000 329.000 382,000
Arkansas  55.000 52,000 46,000 49.000
Colorado  213,000 243,000 209.000 324,000

Illinois   1,220,000 1,231,000 1,230.000 1,183,000

Indiana  367,000 382,000 341,000 233,000
Iowa  82,000 92.000 85.000 38,000
Kansas  ci ci 68,000 93,000
Kentucky—Eastern  1,077.000 1.031.000 1,096,000 982,000

Western  322,000 315.000 376.000 403.000

Maryland  58,000 55,000 60.000 66.000
Michigan  17,000 15,000 4.000 17.000
Missouri  76.000 74,000 77.000 89,000
Montana  72,000 82,000 83,000 83.000
New Mexico  55,000 51,000 54,008 62,000
North Dakota  47,000 65.000 47.000 53.000
Ohio  583.000 559.000 441,000 158.000
Oklahoma  75.000 76,000 77,000 108.000
Pennsylvania Olt.)  2.979.000 2,801.000 2,839,000 2,601.000
Tennessee  115,000 119.000 120.000 98.000
Texas  18.000 16.000 21.000 27.000
Utah  141,000 138,000 127,000 106.000
Virginia  280.000 274.000 274,000 252.000
Washington  44,000 62,000 39,000 61,000
W. Va.—Southern_b  2,309,000 2,122.000 2.247.000 2,065,000
Northern_c  787.000 715.000 822,000 800.000

Wyoming  166.000 165,000 157.000 178.000
Other States  72.000 69,000 3,000 7,000

Total bituminous coal 11,574.000 11,110.000 11.274.000
Pennsylvania anthracite_ 1,956.000 1,933,000 2,003,000

Ort. 1023
Average
398,000
28.000
217.000

1.558,000
520,000
116,000
91,000
764.000
238.000
35.000
28,000
70,000
82.000
58,000
36.000
817,000
00.000

3,149.000
118,000
26,000
121.000
231,000
58,000

1,521.000
772.000
184,000
4.000

101:7W828..000°°° 111..036108:001

Total all coal 13.530.000 13.043,000 13.277.000 12.290,000 13.278.009a Average weekly rate for entire month. b Includes operations on the N. & W.,C. & 0., Virginian, K. & M., and Charleston division of the B. dc 0. c Rest oiState, Including Panhandle. &Kansas included In -Other States.- e Revised.
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PENNSYLVANIA ANTHRACITE.

The total production of Pennsylvania anthracite during the week ended
Oct. 19 1929 is estimated at 1,968,000 net tons. Compared with the output
In the preceding week, this shows an increase of 12,000 tons, or 0.6%.
Production during the week in 1928 corresponding with that of Oct. 19
amounted to 1,994,000 tons.

Estimated Production of Pennsylvania Anthracite (Net Torts).
 1929   1928 

Cal. Year Cal. YearWeek Ended— Week. to Dale. Week. to Date.aOct. 5 1,933,000 56,181,000 1.915,000 56.155,000Oct. 12 1,956,000 58,137,000 2,003,000 58,158,000Oct. 19_ b  .1,968.000 60,105,000 1,994,000 60,152,000a Minus one day's ptoduction first week in January to equalize number of days inthe two years. b Subject to revision.

The total production of beehive coke during the week ended Oct. 19 is
estimated at 103,400 net tons. This is in comparison with 110,100 tons in
the preceding week and with 99,100 tons in the corresponding week of 1928

The accumulative production of beehive coke from Jan. 1 to Oct. 19 amounts
to 5,095,200 tons, in comparison with 3,401,800 tons in the correspondingperiod of 1928.
Beehive coke production for September is estimated at 504,300 tons, a

decrease of 10.2% as compared with the preceding month. The combined
output of both beehive and by-product coke was 4.917,311 tons.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended 

Region— Oct. 19'29.6 Oct 12'29.c Oct. 20'28.
1929

to Dale.
1928

to Date.aPennsylvania and Ohio._ 78,200 85,10079,300 4.126,400 2,414,400West Virginia 13,200 12.600 8,500 456,700 481,300Georgia, Ky. and Tenn 1,200 1,200 1,600 63.400 • 126,900Virginia 6,800 6,800 4,900 239,100 199,700Colorado, Utah and Wash. 4,000 4,400 4.800 209,600 179,500

United States total- _ _ 103,400 110.100 99,100 5,095,200 3,401,800Daily avera,Te 17.233 18,350 16.517 20,381 13,607
Minus one day's production first week in January to equalize number of days inthe 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. 30, made public by the Federal Re-
serve Board, and which deals with the result for the twelve
Reserve banks combined, shows increases for the week of
$194,700,000 in holdings of discounted bills and of $157,-
000,000 in Government securities, and a decrease of $39,-
500,000 in bills bought in open market. Member bank
reserve deposits increased $273,500,000, Government de-
posits $3,100,000 and Federal Reserve note circulation
$22,900,000, while cash reserves declined $12,800,000.
Total bills and securities were $312,100,000 above the
amount reported a week ago. After noting these facts, the
Federal Reserve Board proceeds as follows:

Holdings of discounted bills increased $139,000,000 at the Federal Re-
serve Bank of New York, $32,000,000 at Cleveland, $26,000,000 at Phila-
delphia and $12,400,000 at Chicago, and declined $10,800,000 at San
Francisco, $9,400,000 at Boston and $6,800,000 at Minneapolis. The
System's holdings of bills bought in open market declined $39,500,000,
while holdings of United States bonds increased $43,300,000, of United
States Treasury notes $48,900,000 and of Treasury certificates $64,800,000.

Federal Reserve note circulation increased $16,900,000 during the week
at the Federal Reserve Bank of New York, $4,600,000 at Boston, $3,400,000
at Atlanta, $2,200,000 at St. Louis and $22,900,000 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 2819 and 2820. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the year
ended Oct. 30, is as follows:

Increase

Oa. 30 1929.
8

(+) or Decrease (—)
During

Week. Year.
$ $

Total reserves 3,177,008,000 —12,838,800 +404,012,000
Gold reserves 3,020,951,000 —14,062,000 +379,855,000

Total bills and securities 1,648,742,000 +312,086,000 +45,266,000

Bills discounted, total 991,038.000 +194,680,000 +58,767.000
Secured by U. S. Govt. obligens_ 532,388,000 +160,036,000 —29,708,000
Other bills discounted 458,650,000 +34,644,000 +88.475,000

Bills bought in open market 339,885,000 —39,498,000 —100,491.000

U. S. Government securities, total_ 292,688,000 +156,984,000 +65,589,000
Bonds 81,261,000 +43.306,000 +27,90'2,000
Treasury notes 120,294,000 +48,919,000 —1,288,000
Certificates of indebtedness 91,133,000 +64,759,000 +38,975.000

ederal Reserve notes in circulation 1,880,192,000 +22,860,000 +170,376,000

Total deposits 2 696,471,000 +274,539,000 +277,449,000
Members' reserve deposits 2651,608,000 +273,511,000 +280,620,000
Government deposits 18,967,000 +3,130,000 —1,531,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in 101 cities
cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
ew York statement, of course, also includes the brokers'
ans of reporting member banks. The grand aggregate of
ese brokers' loans the present week has decreased no less
han $1,096,000,000, bringing the total amount of these
oans down to $5,538,000,000, which compares with the high
ecord of $6,804,000,000 established on Oct. 2 1929 and

with $4,907,000,000 on Oct. 31 1928. The loans for account
of out of town banks decreased from $1,733,000,000 on
Oct. 23 1929 to $1,026,000,000 on Oct. 30 1929. The loans
for account of others decreased from $3,823,000,000 to $2,-
443,000,000, but the loans for own account increased $992,-
000,000 to $2,069,000,000 Oct. 30 1929 from $1,077,000,000
Oct. 23 1929.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

Oct. 30 1929. Oct. 23 1929. Oct. 31 1928
$

Loans and investments—total 9 010,000,000 7,619,000,000 7,050,000,000

Loans—total 7 191,000,000 5,899,000,000 5,220,000,000

On securities 4,205,000,000 3,005,000,000 2,606,000,000All other 2 986,000,000 2,894,000,000 2,614,000,000

Investments—total 1,819,000,000 1,721,000,000 1.830,000,000
U.S. Government securities 990,000,000 947,000,000 1,101,000,000Other securities 829,000,000 773,000,000 730,000,000

Reserve with Federal Reserve Bank  982,000,000 739,000,000 759,000,000Cash in vault 76,000,000 54,000,000 53,000,000

Net demand deposits 6 851,000,000 5,298,000,000 5,273,000.000Time deposits 1,257,000,000 1,257,000,000 1,217,000,000Government deposits 36,000.000 37,000,000 41,000,000

Due from banks 120,000,000 123,000,000 103,000,000Due to banks 1 389,000,000 877,000,000 1,069,000.000Borrowings from Federal Reserve Bank_
170,000.000 41,000,000 160,000,000Loans on securities to brokers and dealers

For own account 2,069,000,000 1,077,000.000 1,021,000,000For account of out-of-town banks-1.026,000,000 1,733,000.000 1,732,000,000
For account of others 2 443,000.000 3,823,000,000 2,154,000,000

Total 5 538,000,000 6,634,000,000 4,907.000,000

On demand 5 063,000,000 6.194,000,000 4,296,000,000
On time 475,000,000 439,000,000 611,000,000

Chicago.
Loans and investments—total 2,173,000,000 2,117.000,000 2,079.000,000

Loans—total 1,786,000,000 1,733,000,000 1,619,000,000

On securities 1 034,000,000 1,004,000,000 862,000,000
All other 752,000,000 729,000.000 757,000,000

Investments—total 387,000,000 384,000,000 460,000,000

U. S. Government securities 162,000,000 162,000,000 204,000,000Other securities 224.000,000 221,000,000 256,000,000

Reserve with Federal Reserve Bank.... 194,000.000 187,000.000 176.000,000Cash in vault 17,000,000 15,000,000 17,000,000

Net demand deposits 1 387,000,000 1,309,000,000 1,259,000,000Time deposits 681,000,000 683,000,000 675,000,000Government deposits 9,000,000 9,000,000 8,000,000

Due from banks 172,000,000 138,000,000 160,000,000Due to banks 314,000,000 292,000,000 336,000.000

Borrowings from Federal Reserve Bank_ 1,000,000 4.000.000 79,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, 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. 23:
The Federal Reserve Board's condition statement of weekly reportingmember banks in leading cities on Oct. 23 shows increases for the week of

$101.000,000 in loans and investments and of $68,000,000 in time deposits,
and•decreases of $92,000,000 in net demand deposits, $28,000,000 In Gov-
ernment deposits and $59,000,000 in borrowings from Federal Reserve banks
Loans on securities increased $45.000,000 at all reporting banks, an in

crease of $65,000,000 in the New York district being partly offset by de-
creases of $14,000,000 in the Chicago district and $9,000,000 in the San
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Francisco district. "All other" loans increased $58,000,000 at all report-
ing banks, $46,000,000 in the New York district and $7,000,000 in the
San Francisco district.

Holdings of U. S. Government securities increased $9,000,000 in the
New York district and $2,000,000 at all reporting banks, while holdings of
other securities declined $5,000,000 at all banks.
The principal changes in borrowings from Federal Reserve banks for

the week comprise decreases of $57,000,000 at the Federal Reserve Bank
of Chicago and $19,000,000 at New York and increases of $15,000,000 at
San Francisco and $6,000,000 at Cleveland.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ended
Oct. 23 1929 follows:

Oct. 23
1929,

Loans and Investments—total__ _22,895,000,000

Increase (1-) or Decrease (--)
Since

Oct. 16 1929. Oct. 24 1928.

+101,000.000 +971.000,000

Loans—total 17,500,000,000 +103,000,000 +1,528,000,000

On securities  7,920,000,000
All other  9,580,000,000

Investments—total  5,395,000,000

+45,000,000
+58,000,000

—2,000,000

+1.038.000,000
+401,000,000

—558,000,000

U. B. Government securities_ _ 2,654,000,000
Other securities  2,740,000.000

Reserve with Federal Res've banks 1,725,000.000
Cash in vault  238,000,000

Net demand deposits 
Time deposits 

13,314,000,000

Government deposits  
6,883,000,000

131,000,000

Due from banks  1,144,000,000
Due to banks  2,685,000,000

Borrowings from Fed. Res. banks_ 554,000,000

+2,000,000
—5,000,000

—12,000,000
+8,000,000

—92,000,000
+68,000.000
—28,000,000

—125,000,000
—277,000,000

—59.000,000

—401,000,000
—158,000,000

+38,000,000
—14,000,000

+149,000,000
+38.000,000
—11,000,000

+15,090,000
—251,000,000

—134,000,000

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.

Brazilian Government Refuses to Permit Moratorium
to Relieve Coffee Crisis—Brazilian Coffee Ex-
changes Close.

The Brazilian Government has refused to permit a mora-
torium or authorize an issue of currency to relieve the current
coffee crisis in that country, according to cables received on
Oct. 29 by Sebastio Sampaio, Brazilian Consul-General at
New York, and forwarded to the New York Coffee & Sugar
Exchange. The decision of the Brazilian Government fol-
lowed a conference between the President and representa-
tives of the various Sao Paulo and Santos coffee associations.
"The President of the Republic," said Consul-General
Sampaio, "declared that he is sure that with the co-operation
of the various banks of the country, including the Banco de
Brazil, within its by-laws, the coffee production can over-
come the present difficulties, to which all productions are
subjected for certain periods of time."
The Consul-General expressed "sincere appreciation for the

friendly way in which the Coffee Exchange has reciprocated
my efforts to serve American-Brazilian coffee relations."
It was stated in the New York "Times" of Oct. 31 that the

above advices, when read aloud in the New York Coffee &
Sugar Exchange on Oct. 29, served to send coffee futures
on the Exchange from prices below Monday's low points to
closing prices 75 to 95 points higher than Monday's final
quotations.

Coffee futures on Oct. 30 sold at the lowest levels since
1923 in the early trading on the New York Coffee & Sugar
Exchange. At the opening one position dropped 185 points,
or within 15 points of the maximum fluctuations of 200
points (20. per pound) permitted in any one day on the
Exchange. The greatest weakness was in the Santos con-
tract, with declines on the opening call ranging from 65
points for September to 185 points for December. The Rio
contract was off 55 to 100 points. Short covering brought
some improvement from the opening prices, but the market
was irregular throughout the day, closing with net losses of
75 to 85 points in the Santos contract and 80 to 90 points in
the Rio contract. The volume was heavy. 73,000 bags
being traded in the Santos and 66,000 in the Rio contract.

On Oct. 31, the "Wall Street News" stated, the coffee
market showed renewed firmness at the outset on increased
covering and some buying by houses with European and
Brazilian connections. Old contracts were 21 to 58 points
higher and new 32 to 70 points higher. The same paper
Nov. 1 said:

Coffee Market.
The coffee market was firmer at the outset on cover'ng and buying by

houses with trade and Brazilian connections, while European interests were

credited with selling. The cables from Rio were a little better, while

Hamburg was also tamer and this may have had some influence. Santos

and Havre were closed. Old contracts were unchanged to 30 points higher

on the call and the net from 20 to 65 points higher.

Regarding the move for a moratorium, Sao Paulo advices,

Oct. 29 'th the New York "Times" stated:
Confronted by presistent rumors that Brazil intended to declare a na-

tional moratorium, President Washington Luis. according to reports from

Rio de Janeiro to-day, categorically denied that such a step was con-

templated.
The statement was made to a delegation of the Sao Paulo Commercial

Association, which called upon the President, laying the coffee situation

before him, and asking for remedial measures.

The President of the Santos Commercial Association stated that the only

solution possible was a moratorium, to which President Washington Luis

sharply replied that it was absolutely unnecessary.

After listening to the grievances of the deputation the President stated

that the situation was not so serious as painted on account of the panic

atmosphere, adding that the Banco do Brazil was doing everything passible

toward relieving the financial necessities of the Sao Paulo coffee market,

but that too much must not be expected, as the Banco do Brazil is a Federal

insititution and depository and it was impassible to divert all its resources

for the relief of one particular section of the large country.
The President advocated a greater sale of the finer grades of coffee in the

United States, as New York buyers are unwilling to purchase poorer grades

of coffee, stating that more than two-thirds of the Santos coffee stock was

of poor quality. He asserted that increasing the movement would increase

the number of sales abroad, thereby bringing more money to Brazil.

While not indicating his attitude toward the possibility of a drop in

coffee prices if this course be carried out, the President strongly urged

support of the coffee defense plan and promised to send the chief of the

coffee defense plan and promised to send the chief of the Banco do Brazil

to Santos for the purpose of working out their problems with Santos coffee

circles.
Rio de Janiero Coffee Market Closed.

According to the Diario de Nolte, the Rio de Janeiro coffee market.
which was closed yesterday by its directors, was reopened this morning at

the direction of PrfsIdent Luis. No transactions were reported. No

information was forthcoming as to whether the President will reopen the

Santos Coffee Bohm, which was closed to-day for futures, although old

business was still being attened to.
Bankers here are extremely pessimistic and little buying is taking place.

It is reported that construction of the new connecting railroad line between

Santos and Sao Paulo on the State-owned Sorocabana Railroad will be

discontinued to-morrow.

The closing of coffee exchanges in Brazil was also reported
in the following from Sao Paulo Oct. 28 to the New York
"Times":

Petitioned by the Santos Commercial Association, the Sao Paulo State

Government to-day formally ordered the Santos Coffee Boles to close its

doors to-morrow and suspend operations indefinitely.
This is the first suspension of operations in the Bolsa's history, and the

order caused deep depression among coffee growers and sympathetic finan-

cial interests.
Closing of the Santos Bolaa followed on the heels of identical action

taken by the Rio de Janeiro Coffee Exchange. According to the "Dirac,

de Noite," absolute panic reigned shortly after the first call, causing im-

portant coffee interests there to request the officials of the Exchange to

take immediate steps to avoid a more serious turn. The officials' only

solution was to close the Exchange and advise Dr. Washington Luis Pereira

de Sousa, President of Brazil, of the drastic step taken.
Dr. Luis is known to be devoting much time to seeking a solution of the

coffee problem as that commodity is the life blood of Brazil's economic

structure and collapse of the coffee defense plan would involve the whole

country. Dr. 1.116.8 supporters stoutly maintain that upon completion of

negotiations now being conducted with European interests for a large loan,

money will be available and will ease the situation and avert a panic.

Informed financiers are of the opinion that while a loan, if made, will

not be a permanent cure it will give the Government a breathing spell and

provide a chance to revamp the coffee defense plan. However, with the

closing of the Rio and Santos exchanges, conditions here are grave, but

even the most pessimistic do not expect a general financial crisis because

of the large gold reserve held by the Federal Government in the Banco de

Brazil.

Great Britain To Send Men to Canada—Will Train 3,000
in Farm Work First.

Special Washington advices Oct. 26 to the New York
"Times" stated:

With the concurrence of the Canadian Government, arrangements are
now under way to train 3,000 single men, between the ages of 19 and 35, in
farm work in Great Britain during the autumn and winter, with a view to
placing them in farm employment in Canada in the spring, according to a

report from the American Consulate in London, made public to-day by the
Department of Commerce.
The men are to be sent to residential training centres at Brandon. in

Norfolk; Claydon, near Ipswich, and Carstairs, Scotland.

Gold Shipments Barred by Canada—Virtual Embargo
by Government Revealed Following Article in Lon-
don Financial News.

The following Montreal (Quebec) advices Oct. 31 are from
the New York "Times":
A virtual embargo upon exports of gold exists in Canada, it was revealed

to-day by an inquiry caused by criticism of Canada's action, which was
published in "The Financial News" of London, England. Aceording to
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cable Information, the article in to-day's "Financial News" is in part as
follows:
"Since the early part of this year the Canadian Government has main-

tained an unofficial embargo on export of gold, but, at the beginning,
the deviation of the Montreal exchange from its gold export point was not
too conspicuous. It was not until a few days ago that it became evident
there was to be no control at all of the fluctuations of exchange. And now
to all appearances the Canadian dollar Is at the mercy of adverse ten-
dencies, material and psychological."
Inquiry locally reveals the fact that at the verbal request of J. A. Robb,

Minister of Finance, the banks have refrained from shipping gold, although
Canada's money has been at a discount, which would have made it pro-
fitable to ship gold to New York.

While Canadian funds were at a discount of 2% in New York to-day no
move was made to bring about a better rate by means of shipping gold to
the financial centre of the United States. It was this condition which
brought to light the situation as it exists here at the present time.
Under normal conditions, gold would be shipped to Now York from

Canada when the exchange rate neared 3 of 1%.

Quebec Warns Bond Buyers—New Law Invoked in
Statement Against German Issue.

From the New York "Herald Tribune" of Oct. 30 we take
the following Montreal advices Oct. 29:
For the first time since it was passed by the Legislature last winter,

the new press law of the Province has been brought into play, Premier
Taschereau being the first person to use it.
The law in question is invoked in connection with a government warning

to the public against the German Deutsche Zwangsanleine 1922 bonds,
which certain dealers are offering for sale in the Province. These bonds have
lost all value, the warning continues, and neither they nor their coupons
possess any value.

Reported Failure of Liverpool Cotton Fir ms.
From London Oct. 26 the "Wall Street News" reported

the following:
The Liverpool Cotton Exchange firm of H. D. Brinson & Co. has

failed.

The "Wall Street Journal" in its issue of Oct. 31 announced
the following (United Press) from Liverpool:
A. M. Pooiey Co., cotton brokers, were unable to meet liabilities, the

third failure within two months on the Cotton Exchange.

To Control Public Loans—German .Government Ex-
tends Veto Power of Advisory Board.

Under date of Oct. 25 the New York "Times" reported
the following from Berlin:
The Government has decided to prolong the existence of the Loans

Advisory Boards, which have power to veto or sanction State and municipal
foreign loans. The Government is also preparing a bill prolonging the
temporary law of 1920.
That law legalizes mortgages issued in foreign currencies. Its prolonga-

tion will undoubtedly facilitate long-term German borrowing from abroad.

Germans for 5-Day Week—Metal Workers Urge Indus-
trial Countries to Adopt the Plan.

At a conference at Essen, Oct. 17, leaders of the Metal
Workers' Union, at which the Washington eight-hour con-
vention was discussed and a resolution adopted unanimously,
demanding immediate and simulataneous introduction of a
five-day labor week by all industrial countries. A wireless
message from Essen to the New York "Times" in indicating
this added:
In the resolution the six-day week was called a hindrance to the develop-

ment of culture.

Danish Bank to Reopen—Folkebanken Closed After
Suicide of Financier.

Associated Press advices from Copenhagen Oct. 31 were
published as follows in the New York "Times":
The Folkebanken, which suspended payments several days ago, will

reopen tomorrow. Its capital has been reduced by 40% and other banks
have guaranteed all deposits.

The same paper announced the following from Copen-
hagen Oct. 3:
Eskil Yding. a director of the Crown Butter Export Co., Ltd., bankrupt

Plum concern, was arrested here yesterday. Yding was an intimate friend
of Harald Plum, Danish financier, who committed suicide, after which
companies with which he was connected went into the hands of receivers,
the Folkebanker closed and two brokerage houses also suspended.

Earlier advices (Oct. 25) were reported by the "Times" as
follows from Copenhagen:
Three finance companies suspended operations today as a consequence

of their connection with Plum companies, the crash of which caused the
Folkebank to suspent payments yesterday.
Claus L. Smidt, stockbrokers, one of the oldest firms in Copenhagen,

was the first to suspend. It had been acting guarantor of a loan of $267,-
700 which the Crown Butter Co., one of the defunct Plum compan es,
had received from the Ffambros Bank.

Details of the suicide of Harald Plum yesterday revealed that he first
attempted to shoot himself Wednesday morning, but the shot was not
fatal. He lay suffering throughout the day while he dictated a confession
explaining the situation to his family. Members of the family discovered
the revolver and threw it away, but Plum obtained another and ended
his life.

The closing of the Danish bank was noted in our issue of
Oct. 26, page 2615.

Amsterdam Exchange Firm Fails.
United Press advices from Amsterdam were published as

follows in the "Wall Street Journal" of Nov. 1:
Stock exchange firm of Tjeenk & Co. suspended payment, but it was

generally believed the confidence had been restored in the market as a
result of extensive buying and a sharp recovery. Wednesday's closing
prices were above Tuesday's close.

Oporto to Get $4,000,000 Loan.
A cablegram from Lisbon Oct. 25 to the Now York "Times"

said:
Negotiations have been about completed for the loan of $4,000,000 to

the municipality of Oporto by an English banking firm to improve the
city's harbor and its docks.

Nicaragua Seeks Financial Advice—Representative on
Mission to United States Says Loan Is Not Desired.

The "Wall Street Journal" carried the following Washing-
ton advices in its Oct. 28 issue:
Tomas Solely Guell, representing the Nicaraguan Government, stated

the purpose of his mission to the United States is to seek technical advice of
American men, in recent undertakings of that Government. While Nicara-
gua does not desire a loan, he will probably discuss the general situation
later with Now York financial interests, he said.

Nicaraguan Government has bought all the shares of the National Bank
of Nicaragua and those of the Pacific Railroad of Nicaragua, and it is in
this connection that he came to this country with a view to establishing
more economic advantages, said Mr. Guell.
Budget surplus for the lastsix months is $1,700,000 notwithstanding the

present administration entered office in January with an almost exhausted
treasury. Total debt of the Government is $4,500,000 of which $1,900,000
is external and for which payment is not being pushed. The rate of Interest
being paid on the debt is 5% with an additional 1% amortization.
The currency of Nicaragua has now become stabilized, the country being

on a gold basis, and the general condition is regarded as good. There was
an unusually largo coffee crop this year, he declared, and there has been
no material drop in price of the ordinary grade of coffee of which this crop
largely consists. The cost of production in Nicaragua is less than in ether
countries, he added.
Mr. Guell, who is a Costa Rican, is regarded as one of the outstanding

financial experts of Central America. He was the founder of the Bank of
Costa Rica, and Minister of Finance for that country, lie was appointed
to represent Nicaragua on this mission for this reason, and also because he
had no political connection in that country.

A previous item with reference to conferences to adjust
Nicaragua's finances appeared in our issue of Oct. 19, page
2474.

Japanese on Way Here to Seek Loan Renewals—Pro-
Dosed Removal of Gold Embargo.

The New York "Sun" announces the following United
Press account from Tokio Oct. 29:
The mission of Juichl Tsushima, Japanese Financial Commissioner, who

is en route to New York, is connected with lifting of the Japanese embargo
on gold. it was explained in official quarters to-day.
Tsushima, who will arrive in New York, Nov. 3, will spend several weeks

explaining financial conditions in Japan to Wall Street financiers. Ile
also will discuss the policies of Premier Yuko Hamaguchi's cabinet in regard
to re-establishment of a free gold market.

It was understood that the mission has been instructed to prepare to
facilitate Japanese credits in America and Great Britain, which may be
necessary in the contemplated lifting of the gold embargo.
Tsushima also will start preliminary negotiations in New York and

London for renewal of foreign bonds, especially for 234.000,000 yen
(about $117,000,006) bonds, which must be renewed before the embargo
can be lifted. Measures to stabilize the exchange when the ban is lifted also
will be considered.
It was said that Junnosuke Inouye, Minister of Finance, instructed

Tsushima to inform the J. P. Morgan firm that the Government's entrench-
ment policy will be continued in the next budget, to be effected without
now loans.

Japan Gains by Economy—Adverse Trade Balance Will
Be the Smallest in Several Years.

Washington advices as follows, Oct. 25, are taken from the
New York "Times":
One of the first results of the retrenchment policy pursued by the Japa-

nese Government is a more favorable trade balance, with prospects that
the adverse merchandise balance for 1929 will be the smallest for several
years, J. II. Ehlers, commercial attache at Tokio, reported to-day to the
Department of Commerce. September exports to China were 100% higher
than a year ago, with a decline only in shipments of cotton textiles, it
was stated.
The Fall cocoon crop is greater than last year. The second Taiwain

rice crop will be 11% smaller. Tokio plans to expend $1.500,000 for
municipal works to relieve unemployment.

Japan's shipbuilding industry was reported active and prosperous.
The government has made available $25,000,000 for shipbuilding and
purchase of vessels.

Japan Cancels Salary Cuts—Wide Protests Resultlin
Abandoning Reductions for Officials.

From the New York "Times" we take the following from
Tokio Oct. 20:
The Tokio "Asahl" reports that Prime Minister Hamaguchl, on the

advice of several of the senior members of his party, has decided to cancel
the reductions in official salaries of more than $600 a year announced
last Tuesday.

It was Junnosuke Inouye, Minister of Finance, who at first insisted
that it was unwise to jeopardize the prospects of the Government for a
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saving of $4,000,000. The stout resistance of legal officials and fear of

wholesale judicial resignations also influenced the Prime Minister. The

press had voiced the alarm of industrial workers lest the Government step

should give the signal for general reductions, while a number of influential

peers disapproved of the action as likely to stir up social unrest for an

inadequate reason.
Rural members of the Diet are disappointed by the surrender, but the

main strength of the Government party is in the cities. The railway-

men of Tokio voted against the proposed decrease and called upon rail-

waymen throughout the country to bestir themselves. Protests from

officials of Provincial and Colonial courts continue to be reported.

A reference to the movement to reduce salaries of Govern-

ment officials appeared in our issue of Oct. 19, page 2471.

Tadjikistan Declared a Soviet Republic—Million Cen-

tral Asians Achieve Autonomous Rule for First

Time in Centuries.
I3ushambey (Tadjikistan) Associated Press accounts,

Oct. 20, were published as follows in the New York "Times"

of Oct. 21:
For the first time in centuries nearly 1,000,000 Tadjiks, natives of

Oentral Asia, are to have an autonomous republic under the aegis of the

Soviet Union, which will now consist of seven allied republics instead

of six.
Described as the heart of the East, the Tadjik autonomous republic, which

previously had been part of the Uzbekistan Soviet Socialist Republic,

decided through its congress of Soviets that it ought to enjoy the same

status as other members of the Soviet family. These are the Russian

Federation, Ukrainia, White Russia, the Transcaucasian Federation, Turk-

menistan and Uzbekistan.
For hundreds of years the Tadjiks, whose mountainous country borders

Afghanistan to the South and China to the East, were under the domination

of the Bukharian emirs and were in a continuous state of turmoil until

1926, when the territory was incorporated in Uzbekistan.

Tadjikistan is about the same size as the State of Colorado, and its

Eastern section occupies the high Pamir Plateau North of the Hindu Kush

Mountain range. Its Western section, where most of the population dwell,

supplies the Soviet Union with a great part of its cotton. The crop this

year was double that of pre-war times.
The customs of the population, which is largely Mohammedan, were

partly patriarchal and partly feudal. The land of former landlords has

been distributed among the peasants, who have formed a huge co-operative

movement. During the last ten years considerable progress has been made

in road building, extension of the cotton industry, establishment of new

schools and development of silk production.

Federal Farm Board Fixes Loaning Figure for Wheat.

Increased supplemental loans on wheat to co-operative

associations so the grower-members of those organizations

may withhold their grain from the present depressed market

with the hope of obtaining a better price later, was announced

in Chicago Saturday afternoon, Oct. 26, by the Federal

Farm Board. This action, it was stated, is in harmony

with that taken on Oct. 21 to help the cotton growers through

their co-operatives. Chairman Legge issued the following

statement in regard to the wheat situation and the Farm

Board's plan of dealing with it:
"The Federal Farm Board believes that, based on known world supply,

the present prevailing prices for wheat are too low. The Board believes

that this unsatisfactory price level is chiefly due to the rapid or disorderly

movement which is putting a large part of the year's supply of wheat on

the market within a short time.
"The unprecedented liquidation of industrial stocks 

and shrinkage in

values within the last few days has also had an effect on wheat values

which is entirely unwarranted and wheat producers should not be forced

to sell on a market affected by these conditions.

"The Board also believes that the remedy lies in more orderly marketing.

In order to assist wheat farmers to hold back their crops and at the same

time have money with which to pay their obligations. the
 Board proposes

to loan to wheat co-operatives, qualified as borrowers under the
 Capper-

Volstead Act, sums sufficient to bring the total amount borrowed from all

sources by such associations to the amount shown on the attached schedule.

These loans will be carried on this basis until the close of the marketing

season. The wheat co-operatives are now borrowing certain sums for

advances to members from commercial banks, the Federal Intermediate

Credit Banks. and the Federal Farm Board.
"The Board will make supplemental loans to co-operatives in amounts

equal to the following price schedule, taking into account the customary

differentials:
No. 1 White Amber $1.13 per bushel; basis. Seattle

No. 1 Northern  1.25 per bushel; basis, Minneapolis

No 1 Durum  1.12 per bushel; basis, Duluth

No. 1 Hard Winter  1.18 per bushel; basis, Chicago

No. 1 Red Winter  1.25 per bushel; basis, St. Louis

No. 1 Hard Winter  1.15 per bushel: basis. Kansas City

No. 1 Hard Winter  1.21 per bushel; basis, Galveston

No. 1 Hard Winter  1.15 per bushel; basis, Omaha

"This schedule is based on a grade price and does not take into con-

sideration premiums for higher quality of wheat.

"In many sections of the country the Board believes that the net ad-

vances which wheat co-operatives can make to their members under this

loan plan will almost, if not quite, equal the amounts which are being Paid

by the speculators and others on actual purchases from farmers.

"There is a grain co-operative in every wheat state. It is open to the

membership of every wheat farmer. Tho farmer may Join, ship his wheat

to a designated concentration point where it will be graded and classed,

and draw his advance. The co-operative will market the wheat in orderly

fashion through the year. and will settle with the farmer on the basis of

the final price obtained.
"The Board Is confident that, considering the soundness of underlying

conditions which affect the price of wheat, the plan described above fur-

nishes a completely safe basis for making loans from the Board's revolving

fund. The Board places no limit on the amount of Government money

to be so loaned. Nearly $100,000,000 Is available for the purpose and, if

necessary, the Board will also ask Congress to appropriate more.

"Requests for facility loans should be taken up through the Farmers

National Grain Corporation."

Plans for a National Livestock Marketing Association

Agreed Upon in Conference With Federal Farm

Loan Board.

General plans for a central livestock marketing agency

to be known as the National Livestock Marketing Associa-

tion were unanimously agreed upon by representatives of

29 co-operative livestock marketing associations in conference

with the Federal Farm Board in Chicago, Oct. 23 and 24

1929. An organization committee of nine members was

created by the co-operatives to work out details and draft

articles of incorporation and by-laws for the association,

which will have a capital stock of approximately $1,000,000.

When the committee completes its work the plan will be

submitted to the representatives of the 29 co-operatives

and the Federal Farm Board for final approval. Following

is a joint statement issued in Chicago, Oct. 24, at the con-

clusion of the conference held by the Farm Board with the

livestock co-operatives: •

The National Livestock Marketing Association with a 
capital stock of

approximately .81,000,000 was brought into existence to-day
 by 66 repre-

sentatives of 29 co-operatives who have been meeting with 
members of

the Federal Farm Board at the Hotel Sherman during the l
ast two days.

The meeting was called by Alexander Legge, Chairman of 
the Federal

Farm Board. General plans for the organization, financing 
and operation

of the gigantic sales agency were unanimously approved by the 
official

delegates coming from livestock sections throughout the entire 
United

States. An organization committee of nine was selected and empo
wered

to draft the articles of incorporation and by-laws under which the ne
w gen-

eral sales agency will be operated.
Under the adopted plan co-operatives have united to pool their 

forces

and to strengthen their bargaining power. Thus, as proposed, all co-

operative agencies are unifying their efforts to eliminate waste and unneces-

sary costs in marketing and to co-operate fully to control and direct the

movement of livestock from the time it leaves the farm or ranch until it

reaches the place of slaughter whatever the marketing routes may be.

Included in the approved plan are necessary subsidiaries which will be set

up to carry out effectively the various operations of the National Livestock

Marketing Association. The organization committee will begin immedi-

ately to perfect the association. When its work has been completed the

organization documents will be submitted to the delegates and the Federal

Farm Board for final a proval. The members of the committee and the

organizations they represent are as follows:

It. M. Hagen, Manager Western Cattle Marketing Assn., San Francisco.

Calif.
Charles B. Crandall of Randolph, Minn., President Central Co-operative

Assn., South St. Paul, Minn.

H. G. Keeney of Cowles, Neb., President Farmers Union Live
 Stork

Commission, Omaha, Neb,
Frank B. Young. Secretary-Manager Farmers Live Stock Commission

Co., National Stockyards, Ill,

C. C. Talbott of Jamestown, N. D., President Farmers Union Live Stock

Commission, So. St. Paul, Minn.

Murray S. Barker of Thorntos-n, Ind., President Producers Commission

Assn., Indianapolis, Ind.

Dr, 0. 0. Wolf of Ottawa, Kas., Secretary-Treasurer Producers Commission

Association, Kansas City, Mo.

E. A. Beamer of Blissfield, Mich., President Producers Commission Asso-

ciation, East Buffalo, N. Y.

II. It. Parke of Genoa, Ill., President Chicago Producers Commission Assn.

The following members of the Federal Farm Board attended to-day's

meeting: Alexander Legge, Chairman; James C. Stone, Vice-Chairman and

C. B. Denman, Livestock representative of the Board.

The Federal Farm Board made the following announce-

ment in Chicago Wednesday, Oct. 23 1929 relative to its

conference there with representatives of the various live-

stock co-operative marketing associations:

"Sixty-six representatives of 29 co-operative livestock sales 
agencies in

the United States met at the Hotel Sherman to-day to further and 
strengthen

co-operative marketing of livestock. The meeting was called by the F
ederal

Farm Board. At the close of the afternoon session the following 
statement

was issued:
"Officers of 29 co-operative sales agencies representing 700.000 mem

bers

who are marketing livestock co-operatively are making substantial pr
ogress

in the formation of a National co-operative livestock marketing 
organiza-

tion. The agencies represented in our meeting last year handled $300,000-

000 worth of business represented by 12,461,000 head of liv
estock. It is

proposed that these agencies pool this volume and bargaini
ng power into

a National organization. The proposed National organizat
ion will have

subsidiary corporations owned by its member agencies. These agencies

will be amply financed to greatly extend their activities and 
to offer the

livestock producers of this country marketing service which
 will stabilize

the industry. They will also do a more orderly job of m
arketing of the

livestock of the membership when the organization is 
completed. The

Federal Farm Board will ask it to suggest names for a commod
ity advisory

committee as provided for under the Agricultural Marketi
ng Act. The

conference will be continued to-morrow.

"The following members of the Federal Farm Board attended t
he meeting:

Alexander Legge, Chairman; James C. Stone, Vice-Chairman: C. B
. Den-

man and C. C. Teague."

Extension Service in Cotton-Growing States To Help

Popularize Farm Board's Cotton Marketing Plan—

Farmers, Bankers, and Business Men To Be Sup-

plied with Details of Plan.

The agricultural extension service in the 16 cotton-

growing States, which includes more than 1,200 county

agricultural agents, will do its utmost in an educational

way to induce cotton-growers to co-operate promptly and

unanimously with the Federal Farm Board in its plan to
secure orderly marketing of the present cotton crop with a
view of getting a fairer price for the commodity than that at
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which it is now selling, the U. S. Dept. of Agriculture
announced on Oct. 25.
"By delivering cotton to a State co-operative cotton

marketing association instead of selling it on the open
market, the grower can now get almost the present local
selling price as an immediate advance from his association,"
said J. A. Evans, Asst. Chief of the Department Office of
Co-operative Extension Work and Regional Agent in charge
of extension work in the Southern States, commenting on
the Board's announcement: "This advance to the growers,"
he said, "is made possible by primary loans obtained from
the Federal Intermediate Credit Banks and from other
sources and by the supplemental loans which the Federal
Farm Board stands ready to make to these co-operative
associations. In addition, when the cotton is finally sold the
grower has reasonable expectation of obtaining a considera-
ble additional amount due to the higher price which the
cotton crop should bring if marketed in an orderly way. The
success of the plan depends entirely on the action of the
farmers, themselves."
The Department extension service, immediately follow-

ing the announcement of the Federal Farm Board's cotton
marketing plan, sent telegrams to the extension directors of
the 16 cotton-growing States urging them to take imme-
diate steps to acquaint their agents and all farmers, bankers,
and other business men in their States with the details of the
Board's plan, and to impress on farmers the importance of
co-operating promptly to make the plan a success. In a
letter to these directors, Mr. Evans said:

The cotton farmer never before has had such an opportunity to decisively
test the value of orderly co-operative marketing in securing a fair market
price for his product and this under circumstances where he has everything
to gain and little, if anything, to loseby stivti ,o-operation.-

Philadelphia Real Estate Board Head Asks Moratorium
On Mortgages—Urges Trust Companies to Halt Calls
6 Months—Sheriff's Sales Mounting.

A telegraphic dispatch from Philadelphia, dated Oct.
31 to the New York "Times" states that every trust com-
pany in Philadelphia on that day received from Philip N.
Arnold, president of the Real Estate Board, a letter re-
questing its cooperation in the establishment of a six
months' moratorium on first mortgages. Mr. Arnold de-
clared that the suspension of calls for first mortgages or
Instalments thereof during this period would reduce Sheriff
sales of real estate and adjust the real estate market to
an extent that would fully justify the action. Small house
owners have been the principal sufferers in the increasing
number of foreclosures.
The letter followed a meeting of trust company officials

held last week at Mr. Arnold's suggestion to discuss the
increased number of Sheriff sales as well as real estate
conditions in general. In his communication, he said:
"In line with what appeared to be the general thought at the meeting

of trust company officials, held at this board last Friday, we desire to
ask your company to fix a definite period, about six months, during
which time calls for payment of first mortgages or instalments thereon be
suspended except in those cases wherein the circumstances are such
as to show that the mortgages are entirely irresponsible—in other words,
the establishment of a moratorium. This request is made in consequence
of a conference of some of our members and in the belief that such
co-operation on the part of your company will react decidedly and
favorable to mortgagees, property owners and business generally.
"Immediately upon the receipt of your reply and in accordance with

plans we have completed, we will place before every building and loan
association in this city the intention of your company to co-operate in
this most important matter and to impress upon these associations the
necessity for immediate arrangements by them to afford prompt atten-
tion to any notices of delinquencies furnished by first mortgages, point.
ing out that such co-operation by the associations will be in support of
your company's efforts and greatly aid toward relieving the situation
without delay.
"Further than this, we plan to take similar action in reference to

every real estate broker in the city, irrespective of his membership in
this or any board, so that additional co-operation in support of your
company's efforts will be extended."
Mr. Arnold revealed, the "Times" says, that he had sent

a communication to building and loan associations and real
estate brokers, emphasizing the importance of their co-
operation with the trust companies represented by such
companies. In these letters, Mr. Arnold pointed out, we are
told, according to some of the trust company officials, the
failure of building and loan associations and some real
estate brokers to heed notices from first mortgages had
necessitated action by the trust companies which otherwise
they would not have been forced to take.

John J. Bell of New York Curb Exchange Unable to
Meet Obligations.

.The record selling in the stock market on Oct. 29 brought
with it the first brokerage casualty of the decline when the

firm of John J. Bell & Co., members of the New York Curb
Exchange, announced that it was unable to meet its oblige.-
tions and was suspended from the Exchange. The Now York
"World" of Oct. 30 in reporting this said:
The failure was the only one reported. No estimate tef assets or liabilitieswas available last night. The company expects to know its financialPosition by to-day, when a statement will be made.
The failure was not regarded as particularly significant on the Curb.The Bell firm did not do a general commission business and its suspensiondid not carry with it any large amount of selling to which the event could beattributed. There was, however, a slight flurry in prices when the an-nouncement of the failure was made.
John J. Bell was a floor trader and handled only a few outside accountsfor personal friends.
The Arm gave out the following statement after their suspension yes-terday:
"We can issue no formal statement at this time regarding our suspension.We have not been able to ascertain where we stand, since we have not

heard from our various brokers. As soon as the notices from these brokers
come in we shall know just what our condition is. • That will probablybe to-morrow."

Lynch & Co. of New York Curb Exchange Unable to
Meet Obligations.

Lynch & Co., New York Curb Exchange brokers at 33
Broadway, were suspended by the Curb Exchange on Oct.
30 as a result of alleged failure to meet their obligations.
The "Times" account Oct. 31 stated:
This was the second suspension of a Curb brokerage house since the most

recent selling flood swept over the financial district. No statement of
assets and liabilities has been made public.
The firm of Lynch & Co. is composed of Allen K. Shaw, the floor mem-

ber: Philip Lynch and S. S. Fisher. Mr. Shaw was admitted to the Curb
Exchange on May 9 1928. The first suspension, due to the recent price
break, was that of John J. Bell at 40 Exchange Place.

W. B. Foshay Co. of Minneapolis Placed in Receivership.
The placing in receivership of the properties owned and

managed by Wilbur B. Foshay and the W. B. Foshay Com-
pany of Minneapolis was reported in Associated Press ac-
counts from Minneapolis on Nov. 1. The dispatch carried
in the New York "Sun" follows:

All properties owned and managed by Feeley Co., valued at more than
$20000000 and including utility and industrial concerns in thirty States.besides Alaska, Canada and Central America, went into receivership to-day.Involved in the crash were the W. B. Foshay Co.. the Public Utilities
Consolidated Corp., its utility operating subsidiary. ard the W. 13. Foshay
Building Corp., which owns the company's office structures, includingthe 32-story $3,000,000 Foshay tower.
Joseph Chapman, Minneapolis merchant and banker, was named asreceiver for the companies by Federal Judge John B. Sanborn, before whomthe petition for involuntary receivership was filed.
Over-expansion of business and contraction in the sales of securities wasgiven in the petition as one of the reasons for the bankruptcy action. Judg-ments of approximately $667,000 against the three companies speclically

named in the suit were ordered by Judge Sanborn.
Assets of the public utilities corporation were listed at $20,000,000. No

estimate was made of assets of the other two companies, because the total
will depend largely on stock values.
Foshay would make no statement to-day, but filed a brife answer to the

receivership suit, admitting particulars in the complaint and signifying his
consent that the relief sought should be granted, including appointment of a
receiver.
The action was brought on a judgment of $5000 obtained against the

W. B. Foshay Co. by H. H. Henley. A Vice-President of the concern,
immediately after his appointment as receiver, Mr. Chapman filed an
action and obtained a judgment of $655.000 against the Foshay Building
Corp. for the Foshay Co.. a Delaware corporation.
The receivership petition claimed the Foshay interests were obligated to

the extent of $12500000. half of which is involved in the acquisition ofproperty with more than $1,000,000 past due. These obligations were
incurred, it is alleged, in loans for the conduct of the business and to assistits subsidiaries in their operations. Part of the debts were secured by
stocks, bonds and notes of the subsidiaries.

Although the three banks operated by tbo Foshay interests—two in
Minneapolis and one in St. Paul—were involved, it was said none of thedepositors would lose their money, as other Twin City banks would take
over the deposits and assets of the involved banks.
The W. B. Foshay Co. was formed in 1917. Its head is Wilbur Burton

Foshay, 48 years old, who came here in 1915 from the Pacific Coast where
the company has extensive holdings. Previously he had been in the East,
railroading and working for other public utility companies.

Receivers Named for Riley, Fitzgerald & Co. of
Worcester, Mass.

Associated Press advices from Boston Oct. 31 stated:
Bankruptcy petitions were filed to-day against Charles L. Riley and

Michael D. Fitzgerald, investment brokers doing business as Itiley-Fitz-
gerald Se Co.. with offices in Worcester, by four creditors whose claims
aggregated $3.100. The petitioners were Marshall J. Field, Prank M.
Field, Thomas F. McGuinness and Lyle J. McManamy.
The patition said the claims presented were for amounts duo on open

accounts in stock transactions. The Worcester firm closed its doors yes-
terday.

The Boston "News Bureau" of Oct. 31 said:
Riley, Fitzgerald & W., Worcester stock brokerage house which closed

doors Wednesday morning, issued a statement saying that they were called
for $200,000 margin by their Boston correspondents and were unable to
Put up the money. They have placed their affairs in the hands of their
attorneys, who advise a voluntary petition in bankruptcy. The firm
expects to be able to pay creditors 75 cents on the dollar.

The Associated Press reported the following from Boston
yesterday (Nov. 1):
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Judge James A. Lowell in Federal Court to-day appointed Attorney

Edwin Norman of Worcester receiver in bankruptcy for Charles L. Riley
and Michael B. Fitzgerald, who conducted a brokerage office under the

name of Riley, Fitzgerald & Co. of Worcester. The firm closed its doors
during the stock market decline.

Brokerage Firm of H. M. Warner & Co. Reported Tem-

porarily Closed.

Madison (Wis.) Associated Press advices Oct. 30 appeared
as follows in the New York "Times" of Oct. 31:
The stock market's first reaction among brokerage firms here was the

temporary closing of H. M. Warner & Co.. which announced that for the
present it would not execute any trades or transact any business relating
to any of its accounts.
The action was attributed to the inability of the brokers to obtain records

from Chicago and other Exchanges. Officials of the firm would not say
when they would reopen.

Sentence of C. D. Waggoner, Colorado Banker, Re-
duced from 16 to 10 Years—Defrauded New York
Banks Out of $500,000 Credit.

Federal Judge Coleman, who sentenced Charles Delos
Waggoner, former President of the Bank of Telluride,
Col., to 15 years' imprisonment for mail fraud, reduced
the sentence on Oct. 28 to 10 years. Advices to this effect
published in the New York "Times" of Oct. 29 stated:
He made it plain, however, that he thought Waggoner should remain in

prison for five years and said that he would ask the parole board not to
free him until this period had been served.

Under the Federal law a prisoner may apply for parole when he has
served one-third of his sentence and for heavier sentence insured Wag-
goner's incarceration for the time the court thought was just and proper.
It was explained later that a sentence of fifteen years was the most severe
ever imposed in this jurisdiction for mail fraud and that it might appear
to be too harsh.
But the result, so far as Waggoner is concerned, will be the same unless

the parole board disregards the recommendation of the court and releases
the banker after he has served one-third of the ten-year term.
Judge Coleman's action was in accordance with his statement ten days

ago when ho denied a motion to permit Waggoner to withdraw his guilty
plea and go to trial. It was said then that both Coleman and United States
Attorney Tuttle had written to the parole board requesting that Waggoner
be released after he had served five years. It is usual for the parole board
to heed the recommendations of the court and prosecuting officials.
Waggoner was indicted on a charge of having used the mails to defraud

banks here out of $500,060. The money thus obtained, it was said, was
used to save the depositors in his own bank from loss. He is in the Federal
detention prison but will be taken to the Atlanta Penitentiary early next
month.'

On Oct. 10 Waggoner admitted to friends and Federal
officials that he had defrauded six New York banks out of a
$500,000 credit and threw himself on the mercy of the court
yesterday; he then received a 15-year term in Atlanta Peni-
tentiary. The "Times" of Oct. 11 had the following to say
in part:
The sentence was tha heaviest known to have been imposed in any United

States Court for use of the mails to defraud. Waggoner's plea of guilty
came as a surprise.

Disposition of Funds Told.

The use to which Waggoner had put the $495,000 he obtained in cer-
tified checks was explained by Post Office Inspector Herbert N. Graham.
in effect, as follows:
Of the $270,000 transferred to the Central Hanover Bank & Trust Co.

$100,000 took up a Bank of Telluride note: $100.000 took up a note of the
Norwood Cattle & Loan Co., of which Waggoner was President: $45,000
was left on deposit to the credit of the Bank of Teluride: $10,000 was sent
by Waggoner to himself at Englewood, Colo., and $15,000 took up an old
note endorsed by Waggoner and others which originally had been for
$75,000.
A certified check for $225,000 was sent to the Bank of Pueblo, Colo. Of

that Waggoner ordered $30,000 sent to the Continental National Bank at
Salt Lake City to the credit of the Bank of Telluride; $50,000 sent in cash
to the Bank of Telluride, where it remained when the State took control of
the bank: $50,000 to Waggoner's personal account in the United States Bank
at Grand Junction, Colo.: $50,000 to the Burns National Bank at Durango
to be credited to the Bank of Telluride at the Pueblo National Bank.
Waggoner told the Cashier of the Pueblo bank to use the balance in taking
up notes alleged to represent fraudulent transactions. These alleged
fraudulent transactions involve $97,000 in notes repudiated.
The Colorado bank examiner has announced that the funds will not be

returned without court action.

New York Federal Reserve Bank Reduces Discount
Rate from 6 to 5%.

The New York Federal Reserve Bank reduced its rate of
discount from 6 to 5% on Oct. 31, effective Nov. 1, the
announcement being made as follows by the Governor of
the Bank:
You are advised that, effective from the opening of business Friday,

Nov. 1 1929, until further notice and superseding the existing rate, this
bank has established a rate of 5% for all rediscounts and advances.

GEORGE L. HARRISON, Governor.

The 6% rate had been in effect since Aug. 9—the rate
at that time having been raised from 5%. A 5% rate has
for some time been in effect at all of the other Federal Re-
serve banks. The Washington correspondent of the New
York "Journal of Commerce" of Oct. 31 said in part:
The 6% rate at New York was established Aug. 9 after a two-day

meeting of the Governors of the Reserve banks, and at a time when there
was a mad upward rush of speculation and rapidly increasing brokers'

loans. The rest of the Federal Reserve banks remained at 5%, it having

been the fear that to make other rate increases would push the cost of

capital for productive business to to high a figure. Even the New York

increase was made after a long-drawn-out fight.
AS previously announced, Senator Gerald P. Nye, North Dakota, pre-

sented in the Senate his resolution for an investigation of the stock makret.

This could not be acted upon to-day under Senate rules, but the North

Dakota Senator is planning a speech for to-morrow. It is understood

that there will be considerable opposition to the amendment and doubt

is expressed as to its adoption. It would authorize an investigation of

the market by a special committee of five Senators.

Billion Released by Market.

Coincident with the New York rate drop. Treasury officials commented

on the Bank of England decrease from 6M to 6% as a natural consequence
of the developments in the international money market of the last few

weeks and the easing of the pressure on London following the crash in the

New York stock market.
It was natural to suppose that the New York rate would fall since re-

discount rates are based on general credit conditions, considering all
factors. The rate decline was occasioned by the easy money market.

which in turn resulted from the over $1.000,000.000 released by the specu,
lative market following the sensational fall in stock values.

The same paper in its advices from Washington Oct. 29
stated:
The stock market debacle has passed the stage where it ceases to cause

apprehension in official circles.
This was evident to-day by a protracted gathering of the Federal Re-

serve Board, which went into session shortly after 10 a. m. and conferred

until late in the afternoon.
Congress will not inject itself into the present situation, it was made

evident from cloakroom discussions to-day when the question was asked
as to what Congress could if it has a desire to act quickly followed by the
inquiry as to whether Congress endeavoring to find a remedy, would not
further tangle things up.
Members ot the Senate Committee on Banking and Currency were

emphatic in their suggestions that it would be better to let the present

epidemic of selling burn itself out than to see what could be done to strengthen

the laws so as to prevent a recurrence of the mounting tides of brokers'

loans. In some quarters the impression was given that the belief is held

that low prices will induce he entry into the market of those who have

divested themselves of their holdings before a loss occurred and those

who have been waiting an opportunity to get in and buy some bargains.

The Stock Market Again Succumbs—Overwhelming

Selling on New York Stock Exchange Brings One

Day's Trading to New Record Proportions of

16,410,030 Shares, with 7,096,300 Shares More on

Curb Exchange.

Swamped with the heaviest transactions in its history,

the New York Stock Exchange decided, on Oct. 30, to curtail

the trading period on Thursday, Oct. 31 (to three, instead

of the usual five-hour period), and to omit its sessions on

the two succeeding days, Friday and Saturday. This action

is further referred to in to-day's issue of our paper under

another heading. In the three full days' trading on the

Exchange this week—Monday, Tuesday and Wednesday—

the volume of trading reached the stupendous total of over

36 million shares, with over 16 million shares additional

dealt in on the Curb Exchange. On Tuesday, Oct. 29, all

previous figures of trading were surpassed on the Stock

Exchange, the day's record reaching the huge total of"

16,410,030 of stock transactions. On the same day the

volume of trading on the New York Curb Exchange went

to the new high figure of 7,096,300 shares. As was noted

in our issue of a week ago (Oct. 26, page 2617), the peak

previously established on the Stock Exchange was 12,894,650

shares dealt in on Thursday of last week (Oct. 24), and

6,337,400 shares on the Curb Exchange, Oct. 24. The

crumbling of prices accompanied the avalanche of selling

on Tuesday, Oct. 29. The previous day (Monday, Oct. 28)

the sales on the Stock Exchange totaled 9,212,000 shares,

and on the Curb 4,152,900 shares; on Wednesday, Oct. 30,

the sales on the Stock Exchange aggregated 10,727,320

shares, and on the Curb 3,809,200 shares; on Oct. 31 the

trading on the Exchange, in the three hours' session (from

noon until 3 P. M.) reached a total of 7,149,390 shares, and

on the Curb 2,321,500 shares. A record of the unprecedented

happenings in the stock market this week is furnished in

the daily account which appeared In the New York "Times,"

which, in recording the wave of selling on Monday, Oct. 28,

had the following to say in its Oct. 29 issue:

The second hurricane of liquidation within four days hit the stock
market yesterday. It came suddenly, and violently, after holders of stocks

had been lulled into a sense of security by the 'rallies of Friday and
Saturday. It was a country-wide collapse of open-market security values
in which the declines established and the actual losses taken in dollars
and cents were probably the most disastrous and far-reaching in the

history of the Stock Exchange.

Although total estimates of the losses on securities are difficult to make,
because of the large number of them not listed on any exchange, it was
calculated last night that the total shrinkage in American securities on all
exchanges yesterday had aggregated some $14,000,000,000, with a decline
of about $10,000,000,000 in New York Stock Exchange securities. The
!igure is necessarily a rough one, but nevertheless gives an idea of the
dollars and cents recessions in one of the most extraordinary declines in
the history of American markets.

It was not so much the little trader or speculator who was struck by
yesterday's cyclone; it was the rich men of the country, the institutions
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which have purchased common stocks, the investment trusts and investors
of all kinds. The little speculators were mostly blown out of their accounts
by the long decline from early September. Thousands of them went head-
long out of the market on Thursday. It was the big man, however, whose
holdings were endangered yesterday and who threw his holdings into the
Stock Exchange for just what they would bring, when hysteria finally
seized him.

Market Leaders Hard Hit.
Shares of the best known American industrial and railroad corporations

smashed through their old lows of Thursday, and most of them to the
lowest level for many years, as wave after wave of liquidation swept the
market during its day of utter confusion and rout. As bid after bid was
filled for stocks and more and more offered, stocks of the best grade
dropped almost perpendicularly, with 2, 3, 5 and even 10 points between
sales under probably the most demoralized conditions of trading in the
history of the Stock Exchange and the Curb. United States Steel declined
17%, General Electric lost 47%, United States Industrial Alcohol, 39%;
Standard Gas, 40%; Columbia Gas, 22; Air Reduction, 48%; Allied Chem-
ical & Dye, 36; Baltimore Is Ohio, 13%; A. M. Byers Co., 30%; Chesapeake
& Ohio, 23%; New York Central, 22%; People's Gas, 40%; Westinghouse
Electric, 34%; Western Union, 39%, and Worthington Pump, 29.

These are the blue chips of the market, seasoned stocks based on the
country's leading industries, and which have led the way up the ladder of
fluctuations over many months of the now thoroughly defunct bull market.
They, and many others, are the issues in which speculation has been most
rampant. But stocks of all kinds were affected by the market's second
debacle. The good went down with the bad and levels undreamed of in
Wall Street a month or so ago were crashed through before the resistless
assault of a headlong and in many cases senseless wave of liquidation.

Causes of Crash Varied.

Yesterday's far-reaching decline in stocks may be ascribed mainly to a
general loss of confidence in the market and the inability of any man
or group to stem such a torrent of selling, which came from all parts
of the world, European selling forming a very material percentage of the
stocks forced on the market. But there were thousands of ramifications to
the market and many factors, too, which served to add their quota of
pressure.

Among these may be enumerated:
Belated liquidation from Thursday's crash, when the market did not rally promptly

from the decline.
The cleaning out of several stale pools, whose holdings, In some rases large, went

nto the market for what they would bring.
The Immediate drying up of buying power on the part of the general public, already

badly hit In the smash of Thursday.
Bear selling for the decline of an adroit and unspectacular fashion.
The mob psychology which impels holders of stocks In all parts of the country to

try to sell them all at once when the market shows signs of giving way.
Margin calls which went out of Wall Street by the thousands and which mainly

were answered by orders to sell at the market.
The catching of stop-loss orders, many of them put .n months ago.

Day's Sales 9,212,800 Shares.

The statistical record of yesterday's tremendous day furnished proof that
in many respects it did not equal last Thursday's trading, although the
declines were larger. Trading on the Stock Exchange aggregated 9,212,300
shares, as compared with 12,894,950 on Thursday. On the Curb Exchange
sales were 4,152,900 shares, as compared with 0,337,415 in last week's
violent decline.
Once again the lateness of the tickers added to the confusion and as a

guide to the trading were well nigh worthless. At ten-minute interval'
the floor prices were flashed on the bond tickers; and the Dow, Jones
news tickers and the New York News Bureau tickers furnished running
flows of quotations as they were received from the floor of the Exchanges.
It was only by these methods of expediency that Wall Street was able to
keep up with the market at all, and in most brokerage houses all attempts
to keep their quotation boards up to date were abandoned. It just could
not be done.

Ticker 167% Minutes Behind.
The lag of the ticker, with the quotation of United States Steel common

at intervals during the day, was as follows:

Prices of: : U88 :. S peel.

200
202%

199

1919)697 .41
19634
1533-4
193
105

18934
119911%

188%
186

Pool's Purpose Misunderstood.

One of the difficulties that beset the market was the popular misconcep-
tion that the banking pool, organized by J. P. Morgan & Co., the First
National Bank, the National City Bank, the Guaranty Trust Co., the
Equitable Trust Co. and the Chase National Bank would throw funds into
the market to save it. What the bankers had set out to do, with their
consortium, was merely to supply bids where no bids existed and to plug
up the "air hole" which the market had developed on Thursday. They had
no idea of putting the market up, or saving anyone's profits. Rather the
general plan was to provide a degree of stabilization on which further
liquidation could take place, if it proved necessary.
The rally of Friday and the steadiness of the market, whiolt returned

to normal on Saturday, could be attributed partly to this misconception,
partly to a temporary restoration of confidence by the public generally.
The long Sunday holiday gave traders the opportunity to think over their
own particular problems. Those who still had profits in the market could
visualize them slipping away; those who had losses feared that they might
be extended still further. There was that very large definite quota, too,
who had received margin calls over the week's end and who had decided
to get out of the market completely.

Opening IVeak and Nervous.
At any rate, stocks opened weak, nervous and unsettled. Steel, at 202%,

was off 114. International Telephone & Telegraph at 100 was off 3, Gen-
eral Electric at 290 was off 7%, and there were similar reactions from
Saturday's closing figures.
The opening quotations were a surprise and a shock to Wall Street, and

to the cinstry, which watched its tickers at 10 o'clock with feverish

Opening 
Tape Late tlinutes

10:20 A. M 9
10:40 A. M. 15
10:60 A. M  23
11:00 A. M 24
11:30 A. M 
11:50 A. M 

37
43

12:10 P. M 49
12:30 P. M 53
1:00 P. M 58
1:10 P  M 60
1:30 P M 62
2:10 P M 76
2:20 P. M 79
2:30 P. M 
2:50 P. Al 

Close 1868771%

anxiety. It had been generally believed that some sort of organized support
had been arranged over Sunday and that the market, at least, would be a
steady one. Mast persons believed that the storm of liquidation had blown
itself out and that while the market might not advance, still it would
not decline very far and that the orderly readjustments started oil Friday
and Saturday could be completed.
But these reckonings had been made without taking into consideration

the deep-seated fear of a smashing and declining market by the thousands
of holders of stocks at home and abroad. They had been through a tem-
pestous and nerve-racking week, and the answer to the opening quotations
was a veritable flood of selling which swept the market from its feet.

Steel Leads in Decline.

Steel pounded down through 200, and 5 to 10-point declines all over
the list had been established by 10:30 o'clock. By 11 o'clock the market
was in the identical state of demoralization that characterized it on Thurs-
day when the bottom dropped out. Each set of figures brought news of a
lower level of prices, and stocks were going down 5 to 10 points in an
hour, with support evidently of a very chary character and without power
to stem the torrent of liquidation which again was flowing over the
country's Exchanges.
From nervous irregularity at the opening, the tone became weak and

it continued increasingly weak right through to the close, with nervousness
and hysteria Ikcoming more emphasized during the final hour of trading,
when almost 3,000,000 shares were dealt in on the Stock Exchange.

It was in this final hour that the greatest damage was done. Terror
reigned on the Stock Exchange, on the Curb and in the brokerage offices.
A curious hush fell over customers' rooms in strange contrast to the
pushing, whirling, shouting mob of brokers on the floor of the Exchanges
who strove with might and main to execute their orders. Few men or women
spoke. Most of them merely watched with fascinated eyes the jumping
hieroglyphics. Most of them had been sold out. But they held to their
chairs and watched the quotations as if hypnotized.

Rush of Sales Increaser.

The mounting volume and the declining quotations synchronized with
each other during the entire day. Sales to 10:30 on the Stock Exchange
were 815,609 shares; by 12 o'clock they had mounted to 3,135,200; by
1:30 to 5,547,900; by 2:10 to 6,328,500, with the total finally footing
up to 9,212,800.
The statistical record of the day's debacle, as measured by the averages

compiled by the New York "Times," which have been inaintained since 1911,
reflected the greatest decline in history, and the industrial averages and
the combined, that is, 25 representative railroad and 25 representative
industrial shares, sold down to new low points for the year. Little more
than two menthe ago all of them established new highs. Figured by these
measures, the rails declined 9.31 and the industrials 49.12, the combined
dropping 29.22. The industrials reached a high of 409.49 on Sept. 19.
Yeaterday they dropped to 314.95, a decline of 154.54. The combined aver-
age of 50 stocks sold at their high for all time on Sept. 19 was 311.90.
The decline since that date, to yesterday's low of 222.97, ham been 89.33
points.

Wild Rumors Current.

One of the features of the day's trading was the large number of rumors
afloat. These involved houses as well as individuals, but none of them
was believed to be true. Thus far, the financial district has got through
the most disastrous break in its history in exceptionally good fashion.
As on Thursday, there were many reports of suicides in Wall Street, none
of which was true. There was no mistaking the gravity of the situation
which has developed, however, or the attitude with which leading bankers
and brokers view it.

There was but one brief respite during the day. At 1:10 P. If. the news
tickers reported that Charles E. Mitchell had just entered the Morgan
offices. Wall Street jumped to the conclusion that another banking con-
ference was on, and stocks steadied momentarily. Steel common was then
selling on the floor of the Exchanges at 193%. A Morgan broker on the
floor of the Stock Exchange started bidding for Steel, and the market
leader immediately rallied to 198. But the rally was short-lived. Ten
minutes later Steel was bark to 190 and stocks started once more on the
violent smash that did not stop until the bell halted trading.

Table of Excheinge Losses.

The most drastic changes for the day on the Stock Exchange are reflected
in the following table, showing the high for the year, the low in Thursday's
smash, the closing price yesterday, (Oct. 28) and the net declinefsor the t Ddaeya:

H 

.

2Ylagea313%rf." 

Close 
jve

Oct. 28. for Day.

& Ors  245
145

136 

49%
36

Air Reduction
Al led Chorn. 354%

184%
Am. Foreign Power 19934
Am. International

17%

27t17" P4"Am. Machine Foundry 
Am. Power Light  79 21
A171. Roll. Mach  8.5 2354
Am. Tel.& Tel  34Am. Tobacco  21
Am. Water Works 
Atlas Power 
Auburn Auto 
Byers (A. M.) Co 
Chespaeake & Ohio 
Col. Gas & Electric 
Columbian Carbon 
Consolidated Gas 
Eastman Kodak 
General Electric 
Inter. Business Math 
Inter. Tel. & Tel 
Johns-Manville 
Macy (R. II.) 
Montgomery Ward 
National Biscuit 
National Cash Register 
National Lead 
N. Y. Central 
North American 
Otis Elevator 
Peoples Gas 
Purity Bakery 
Radio Corp  
Republic Steel 
Scars Roebuck 
Simmons 
Standard Gas & Electric 
Underwood Ell. Fisher—
Union Carbide & Carb 
Union Pacific.
U. S. Indust. Alcohol
U. S. Steel 
Waiworth 
Western Union Telegraph 
Westinghouse E. & M 

96%
279%
175%
144%
310%
232 34
199
140
514
192%
279%
140
344
1834
26434
403
255
149%
242%
255%
15634
236%
148%
210
25635
186%
450
404
148%
114%
146%
181
188
24334
181%
140
297%
243%
261%
4914
27234
29244

Low
Oct. 24.
176%
265
137
88
53
210
94%
100%
245
206
93
103%
190
76
231
80
210
108%
211
283
201
79
140
192
60
193%
79
170
197
99
340
305
114%
44%
90
115
90
134%
133
90%
250
169
I93)i
38%
220
160

232
196
80
86
190
80
22014
70%
158%
97%
181%
250
198
88
132
161
59%
180
75
151
186
9734
290
268
99%
40%
79
111%
85
105%
110
84
240
152
186
24
101
145

24
33%
25
30%
23%
22
61%
20
41%
47%
22
15
28%
24
15%
23%
19
20
22%
18%
60
40%
17%
18%
18%
16
18
40%
35
20
10
39%
17%
16
39%
34%
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Aero Underwriters 

High for
Year.
48%

Allied Power & Light 110
Aluminum Co. America 539%
American Colortype 494
American & Foreign Power (war.) 174
American Gas & Electric 224 4
American Inv. B 424
American Light & Traction 399
American Superpower 
Associated G. & E.. A 

714
72%

Brazilian Tr. &Lt 81%
Central States Elec 83%
Cities Service 684
Colgate Palmolive P's 90
Comm. Edison 449%
Con. Gas Baltimore 160
Cosden 011 135
Doers & Co 642
Duke Power 324%
Driver Harris 630
Duval Texas Sulphur 168
Eastern CBI. Inv., A 
Electric Bond & Share 189
Electric Investors 302%
Electric Power As.so 92
Do A 924

Empire Power part 62
Firestone T. & It 309
Goldman Sachs 1214
Great Atlantic & Pacific Tea 494
Gu lf O il Pa 209
Humble 011 128
Hydro Electric Service 82
Indian Ter. Ill. 011 494
Insull Util. Inv 169
Inter. Superpower 
Lehigh Coal & Nay 19733'4%
Mayflower Moo 101%
Mid West MIL cv. 131 140
National Public Service. B 90
Newmont Mining 236
Niagara Shares 
Northern States Power, A 
Hallway & Lt. see 

301
171434m

St. Regis Paper 474
Silver Bros 86
Hig0 Fin. Corp 56%
Smith (A. 0.) 260
Standard 011 Ohio 129
Standard P. & L 118094
Tampa Electric 
Tri Cont. Allied 
Tubize Art Silk 11 

108% •

550
United L. & P.. A 61%
Mil. P. & L. ctfs., B 
Vacuum 011 13974
Western Auto Supply, A 81

Losses on Curb Exchange.

The most spectacular losses on the Curb were as follows:

Low Close NelDec•
005. 24. 001. 28. for Day.
28 % A
40% 43% 154
300 299% 504
30 16 14
75%24

250 225
25
58% 46
52 45
434 34%

130 4 1222655: 

9
16%

45

4: 

134

25 4
17% 11

104

45 18%

9%

634 68 10
325 315 25
108% 103 84
90% 90 12%
500 451 50
135 1694 484
585% 585 30
144 125 31%

3115 9

12492801 125 471 ..i
24 134

85 22%

30 25 11
484 33% 154
195 200
65 60

11564:211085780%u 2195752531
12%
14

4675 .4i. 4934

66 

18%
21 21% 9%

1434

111999057!

14376 
44%

18487814

115

160 

74

50

180 

:452211E4984H
1694 25

80 

124

16
214 8%

12770% 103

1069444 10966

69%

30 28

404 6255:
200 4 196

225 

75

60

50 

249

534

90%

70

40% 

221117982030!

11%

8 54

a

84

814

Wall Street was fairly well caught up on its work at the start of the

market yesterday morning, but woefully behind by nightfall. Staffs of

clerks worked the night through in practically every brokerage house,

frantically trying to catch up with the clerical work of a market that

has run wild.

The demoralization. witnessed on Oct. 29, when the record

volume of trading-16,410,030 shares—was established, was

thus described in the "Times" of Oct. 30:

Stock prices virtually collapsed yesterday, swept downward with gigantic

losses in the most disastrous trading day in the stock market's history.

Billions of dollars in open market values were wiped out as prices crumbled

under the pressure of liquidation of securities which had to be sold at

any price.
There was an impressive rally just at the close, which brought many

leading stocks back from 4 to 14 points from their lowest points of the

day.
Trading on the New York Stock Exchange aggregated 16,410,030 shares;

on the Curb, 7,096,300 shares were dealt in. Both totals far exceeded

any previous day's dealings.

From every point of. view, in the extent of losses sustained, in total

turnover, in the number of speculators wiped out, the day was the most

disastrous in Wall Street's history. Hysteria swept the country and stocks

went overboard for just what they would bring at forced sale.

Efforts to estimate yesterday's market losses in dollars are futile

because of the vast number of securities quoted over the counter and

on out-of-town exchanges on which no calculations are possible. However,

It was estimated that 880 issues, on the New York Stock Exchange, lost

between $8,000,000,000 and $9,000,000,000 yesterday. Added to that

loss is to be reckoned the depreciation on issues on the Curb Exchange, in

the over-the-counter market and on other exchanges.

Two Extra Dividends Declared.

There were two cheerful notes, however, which sounded through the

pall of gloom which overhung the financial centers of the country. One

was the brisk rally of stocks at the close, on tremendous buying by those

who believe that prices have sunk too low. The other was that the

liquidation ha a been BO violent, as well as widespread, that many bankers,

brokers and industrial leaders expressed the belief last night that it now

has run its course.
A further note of optimism in the soundness of fundamentals was

sounded by the directors of the United States Steel Corporation and the

American Can 04s, each of which declared an extra dividend of $1 a share

at their late afternoon meetings.
Banking support, which would have been impressive and successful under

ordinary circumstances, was swept violently aside, as block after b
lock of

stock, tremendous in proportions, deluged the market. Bid prices placed

by bankers, industrial leaden; and brokers trying to halt the decline were

crashed through violently, their orders were filled, and quotations plunged

downward in a day of disorganization, confusion and financial impotence.

Change Is Expected To-day.

That there will be a change th-day seemed likely from statements made

last night by financial and business leaders. Organized support will be

accorded to the market from the start, it is believed, but t
hose who are

staking their all on the country's leading securities are placing a great

deal of confidence, too, in the expectation that there will be an over-

night change in sentiment; that the counsel of cool heads will prevail and

that the mob psychology which has been so largely responsible for the

market's debacle will be broken.

The fact that the leading stocks were able to rally in the final fifteen

minutes of trading yesterday was considered a good omen, especially as

the weakest period of the day had developed just prior to t
hat time and the

minimum priers for the day had then been established. It was a quick

run-up which followed the announcement that the American Can directors

had declared an extra dividend of $1. The advances in leading stocks in

this last fifteen minutes represented a measurable snap-back from 
the lows.

American Can gained 10; United States Steel common, 71/2 ; General

Electric, 12; New York Central, 141/2 ; Anaconda Copper, 91/2 ; Chrysler

Motors, 5%; Montgomery Ward, 4%, and Johns-Manville, 8. Even with

these recoveries the losses of these particular stocks, and pract
ically all

others, were staggering.

Yesterday's market crash was one which largely affected rich men,

institutions, investment trusts and others who participate in the stock

market on a broad and intelligent scale. It was not the margin traders

who were caught in the rush to sell, but the rich men of the c
ountry who

are able to swing blocks of 5,000, 10,000 up to 1
00,000 shares of high-

priced stocks. They went overboard with no more consideration than the

little trader who was swept cut on the first day of 
the market's upheaval,

whose prices, even at their lowest of last Thursday, no
w look high in

comparison.

The market on the rampage is no respecter of pers
ons. It washed fortuwe

after fortune away yesterday and financially cripp
led thousands of indi-

viduals in all parts of the world. It was not until after the market had

closed that the financial district began to realize that a good-sized ral
ly

had taken place and that there was a stop
ping place on the down-grade

for good stocks.

Third Day of Collapse. •

The market has now passed through three day
s of collapse, and so violent

has it been that most authorities believe t
hat the end is not far away.

It started last Thursday, when 12,800,000 shares wer
e dealt in on the

Exchange, and holders of stocks commenced t
o learn just what a decline in

the market means. This was followed by a moderate rally on Friday a
nd

entirely normal conditions on Saturday, 
with fluctuations on a compara-

tively narrow scale and with the efforts 
of the leading bankers to stabilize

the market evidently successful. 
But the storm broke anew sin Monday,

with prices slaughtered in every direction, to be
 followed by yesterday's

tremendous trading of 16,410,030 sha
res.

Sentiment had been generally unsettled since the first of September.

Market prices had then reached peak 
levels, and, try as they would, pool

operators and other friends of the market could not get them higher.

It was a gradual downward sag, 
gaining momentum as it went on, then

to break out into an open mar
ket 'gnash in which the good, the bad and

indifferent stocks went down alike. 
Thousands of traders were able to

weather the first storm and answered 
their margin calls; thousands fell

by the wayside Monday and again 
yesterday, unable to meet the demands

of their brokers that their accounts 
be protected.

There was no quibbling at all between cust
omer and broker yesterday.

In any case where margin became 
thin a peremptory call went out. It

there was no immediate answer the 
stock was sold out -at the market"

for just what it would bring. 
Thousands, sold out on the decline and amid

the confusion, found themselves in 
debt to their brokers last night.

Three Factors in Market. -

Three factors stood out most promine
ntly last night after the market's

close. They were:

Wall Street has been able to weather the storm 
with but a single Curb failure,

small in size, and no member of the New York Stock 
Exchange has announced him-

self unable to meet commitments.
The smashing decline has brought stocks down t

o a level where, In the opinion

of leading bankers and Industrialists, they are a b
uy on their a snits and prospects,

anJ brokers have so advised their customers.

The very violence of the liquidation which has 
cleaned up many hundreds of sore

spots which honey-combed the market, and the
 expected al Hay of the market to

rizlit itself, since millions of shares of stock have 
passed to strong hands from weak

ones.
Bids Provided Where Needed.

One of the factors which Wall Street failed 
to take into consideration

throughout the entire debacle was that the bank
ing consortium has no

idea of putting stocks up or to save any indi
viduals from loss, but that its

sole purpose was to alleviate the wave of f
inancial hysteria sweeping the

country and provide bids, at some price, where 
needed. It was pointed

out in many quarters that no broad liquid
ating movement in the stook

market has ever been stopped by so-called 
good buying. This is helpful,

of course, but it never stops an avala
nche of liquidation, as was this one.

There is only one factor, it was pointed out, 
which can and always

does stop a down swing—that is, the actual 
cessation of forced liquidation.

It is usually the case, too, that when the 
last of the forced selling has

been completed the stock market always fac
es a wide-open gap in which

there are practically no offerings of securiti
es at all. When that point is

reached, buying springs up from everywher
e and always accounts for a

sharp, almost perpendicular recovery in the beat stooks. The opinion

was widely expressed in Wall Street last 
night that that point has been

reached, or at least very nearly reached.

Huge Blocks Offered at Opening.

The opening bell on the Stock Exchange 
released auoh a flood of selling

as has never before been witnessed in this country. The failure of the

market to rally consistently on the previous day, 
the tremendous shrinkage

of open market values and the wave of byet
eria which appeared to sweep

the country brought an avalanche of stock to 
the market to be sold at

whatever price it would bring.

From the very first quotation until thirty 
minutes after 10 o'clock it

was evident that the day's market would be an 
unprecedented one. In that

first 30 minutes of trading stocks were poured out 
in 5,000, 10,016, 20,000

and 50,000-share blocks at tremendous sacrifices as cmnpared with the

previous closing. The declines ranged from a point or so to as much as

291/2 points, and the reports of opening prices brought 
selling into the

market in confused volume that has never before been equ
aled.

In this first half hour of trading on the Steck Exchange a total of

3,259,800 shares were dealt in. The volume of the first 26 blocks of stock

dealt in at the opening totaled more than 630,601 shares.

There was simply no near-by demand for even the country's leading

industrial and railroad shares, and many millions of dollars in values

were lost in the first quotations tapped out. All considerations other than

to get rid of the stock at any price were brushed aside.

Brokerage Offices Crowded.

Wall Street was a street of vanished hopes, of curiously silent appre-

hension and of a sort of paralyzed hypnosis yesterday. Men and women

crowded the brokerage offices, even those who have been long wince wiped

out, and followed the figures on the tape. Little groups gathered here and

there to discuss the fall in prices in hushed and awed tones. They were

participating in the making of financial history. It was the consen of

bankers and brokers alike that no such scenes ever again will be witnessed

by this generation.To most of those who have beet in the market it is all
the more awe-inspiring because their financial history is limited to bolt
markets.
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The machinery of the New York Stock Exchange and the Curb Exchangewere unable to handle the tremendous volume of trading which went overthem. Early in the day they kept up well, because most of the tradingwas in big blocks, but as the day progressed the tickers fell further andfurther behind, and as on the previous big days of this week and last itwas only by printing late quotations of stocks on the bond tickers and bythe 10-minute flashes on stock prices put out by Dow, Jones & Co. and theWall Street News Bureau that the financial district could get any idea ofwhat was happening in the wild mob of brokers on the Exchange and theCurb.

Ticker Finishes at 5:32.
In the afternoon trading the tickers got more than an hour behind.Current tape prices were 5, 10 and 20 points away from those on the floorof the Exchanges. The Exchange ticker did not tap out the final quotationon stock prices until 5:32 P. M. The Curb tickers completed their taskat 6 :17. In most cases no attempt was made to keep up records in theExchange board rooms, and only the last prices received from the Exchangefloor by the ticker services were posted.
The following table shows the lag of the Exchange ticker during theday and the selling price of United States Steel common during theIntervals of the day:

Tape Late
Minutes.

Opening 
10:20 a. m  6
10:40 a. m___ _ 12
10:50 a. m  17
11:00 a. m__ _ _ 20
11:20 a. m  26
11:38 a. m_ 32
11:40 a. m  34
11:50 a. m_ 36
Noon  45

Prices of
U. S. Steel.

18634
186
186
184
182
178
1783-i
1754
17634
1754

12.20 p. m____
12:50 O. m- - - -

1:4 P': Ti-_-_::
1:50 D. m-- - -2:00 P. ra----
T:EF,:ram::::
T:ggi°: mm-_ -_ -_ -_

Close 

Tape Late
Minutes.

50
59

N
75
77
13
gg
152

Prices of
U. S. Steel.
1754
173
17434
177
176
177
177
17734
170%
16734
174

Record of the Day's Volume.
Just how the tremendous total of more than 16,000,000 shares was builtup in a five-hour trading day, a record likely to stand for a long while,is reflected in the following table, which shows the volume at intervalsyesterday (Oct. 29) as compared with the previous day:

Oct. 29. Oct. 28. Oct. 29. Oct. 28.10:30 3.259,000 815,600 2•10 13,838,000 6,328,50012:00 8,378,200 3,135,200 3 1). m 16,410,030 9,212,5001:30 12,652,000 5,547,900
All low records, as measured by the New York "Times'" average of 50representative stocks, were broken in the drastic liquidation, and priceson the average now are lower, too, than they were during last October. Asmeasured by these statistics, the average of 25 railroad shares declined6.29 in yesterday's trading and the average of 25 industrials was off 43.03.The combined average of 50 representative stocks showed 'a decline at theclose of 24.66.

Table of Declines.
The largest declines in the leading issues on the New York Stock Ex.change are reflected in the following tables:

Oct. 28
Low.

Oct. 29
low.

Oct. 29 Net De-
Close. cline.Air Reduction 135 1004 120 25Allied Chemical & Dye 231 20434 210 35American Sc Foreign Power • 724 50 55 224American Machinery & Foundry 201 1754 1754 25%American Telephone & Telegraph 232 2,;* 204 28Atchison Topeka & Santa Fe 251 221 234 17Auburn Automobile 175 120 130 60Beatrice Creamery 100 80 80 20Brooklyn Union Gas 146 100 112 34Burroughs Adding Machine 5834 29 3734 20%Columbian Carbon 1584 119 119 38.4Delaware & Hudson 170 14134 14434 2544Drug, Inc 914 71 724 19Du Pont 150 80 116 344Electric Auto Lite 9234 50 50 45General Electric 250 210 222 28Hershey Chocolate 112 86 86 26Houston Oil 5034 26 34 16%International Teiep. & Teleg 85 61 71 17Johns-Manville 130 107 115 17Louisville & Nashville 139 110 110 29Macy (R. 11.) Co 160 1204 128 33Marlin Rockwell 50 30- 30 20Nash Motor 60 40 45 15National Biscuit 180 142 165 15National Distillers Products 324 15 15 174New York New Haven & Hartford 108 87 8934 18%North American 9834 70 70 274Public Service of New Jersey 8714 73 734 14Purity Bakeries 993-i 55 55 44%Safeway Stores 13834 115 115 234Sears-Roebuck  111 95 95 164Standard Gas & Electric 1054 79 8034 2514Stone & Webster 1054 81 90 20United Aircraft & Transport 6044 40 41 19%U. S. ndustrial Alcohol 151 1254 1254 26%United States Steel 185 1664 174 12Westinghouse Electric at Manufacturing 141 100 126 19

Losses on Curb Exchange.
Among the leading losses on the Curb Exchange ,were the following:

oct.
Low

28.
Low

Oct. 29.
Close Net Ded.

Oct. 29. foe Day.Ainsworth  
Allied Power & Light 
Aluminum Co. of America 
Aluminum Co., Ltd 

30
43%
29934
145

20
29
225%
100%

20 10
31% 11%
2254 744
10034 45American Cigar 133 100 100 33.American Cities Power & Light "B" 29 10 15 14%American dr Foreign Power warrants 57 2534 304 29%American Gas & Electric 1254 110% 1104 15Associated Gas dr Electric "A" 424 364 354 10%Blumenthal (S.) 60 29 29 31Central Public Service "A" 46 20 35 13Commonwealth Edison 315 273 273 42Consolidated Gas, Baltimore 102 71 90 13Firestone Tire & Rubber 200 172 172 28Electric Bond & Share 

Electric Investors 
83
115

50
75

59%
85

25%
40Fokker Aircraft 

Goldman Sachs 
2534
60

8
35

934
35%

17
24%Gulf Oil of Pennsylvania Humble 011 

Hydro-Electric Service 

1464
95
45

12134
75
354

132
80
354

20%
15
14%In.sull Utilities 6434 26 40 28Lehman 90 80 82 10Midwest Utilities 275 190 190 85Northern States Power "A" 180 11534 11534 6444Standard 011 of Ohio 904 60 60 3044Standard P wer & Light 103 66 66 37Tr-Continents Allied 70 50 50 20Tublse Artificial Silk "B" 216 150 230 19United States Foil "B" 41 1914 24 1834United States Gypsum 6634 48 48 1834

Peaks Reached in September.
The bull market, the most extensive in the history of the country,started in the Coolidge Administration and reached its height with atremendous burst of speculation in the public utility issues, the flames ofspeculation being fed by mergers, new groupings, combinations and goodearnings.
The highest prices were reached in early September. At that time the-market had a quick break and an equally rapid recovery. Then started'a slow sag. Two developments, not considered important at the time,served to start the ball rolling downhill. The first of these was the refusalof the Massachusetts Public Service Commission to permit the BostonEdison Co. to split its shares; the second was the collapse of a pool inInternational Combustion Engineering shares on the Stock Exchange, anover-exploited industrial which had been pushed across 100 by a pool andwhich crashed when the corporation passed its dividend.
In the meanwhile, the Hatry failure abroad had diverted a tremendousvolume of selling to the United States, and under these influences themarket continued to sag until it literally crumpled of its own weight.
The trading on Wednesday, Oct. 30, when there was a

recovery from the low prices of the previous days of the
week—the sales, however, reaching 10,727,320 shares—was
detailed as follows in the "Times":
Stocks came back with a rush yesterday, and as the wave of terrifiedliquidation of the two previous days subsided, the market quickly regainedits poise and stability.
Prices of active shares on the New York Stock Exchange gained from apoint or so to as much as 36 points. On the Curb, the advances rangedupward to 38% points. Similarly, in the bank stocks and in the over-counter security markets, stocks of all sorts established sweeping recoveriesfrom their low prices of the previous day.
It was a vigorous, buoyant rally that lasted from bell to bell. Whilethere was yet much confusion, due to the late tickers and the physicalexhaustion of Wall Street's man power, these conditions, too, reflectedimprovement.

Day's Sales 10,727,320 Shares.
It was another tremendous market day. Sales on the New York StockExchange aggregated 10,727,320 shares, as compared with 16,388,700 shareson the previous day. On the Curb the turnover was 3,809,200 shares, com-pared with 7,096,300 on Tuesday.
The tickers were more than an hour late all day, the final quotationon the Stock Exchange being reached at 5:52 and for the Curb at 5:35o'clock. As on all previous days of the big markets, late quotations ofactive stocks were printed on the bond tickers at ten-minute intervals,and this service was supplemented by flashes of floor prices at ten-minuteIntervals by the Wall Street news ticker services.The announcement of the suspension of trading met with the generalapproval of the financial district, as it did with that of the consortium ofbankers formed to stabilize trading. It was generally realized that thosewho man the market machinery had been subjected to tremendous physicaland emotional strain during the last three days and that the brokeragefirms needed an opportunity to catch up with the mountain of clericalwork which still lies before them. It is believed, too, that the two-dayrespite will give the investors and speculators of the country an opportunityto assemble their purchasing resources, and that by the time the marketreopens on Monday morning the last vestiges of the wave of financialhysteria which demoralized the market will have passed away.

RookefeUers Buying Heavily.
The manner in which the country's leading men have rushed to therescue of the market, not only with words but with huge buying orders,.has emphasized the public's conviction that the country's business funda-

mentals are entirely sound.
The authorized statement of John D. Rockefeller yesterday that he and

his son believe that there is nothing in the business situation to warrant
the destruction of values which has taken place during the past week
and that they are buying and will continue to buy common stocks which
represent sound investment values had an electric effect on the market.
Mr. Rockefeller's statement followed statements by the country's leading
bankers and industrialists that in their opinion the pendulum had swung
too far.

These statements brought a wave of buying into the market that
quickly absorbed many big blocks of stock which had been overhanging-
the market, and that placed the market once more firmly on its feet
and headed toward the recovery that continued practically all day.

Heavy Buying Starts at Opening.
Sentiment toward the stock market from the very outset of the dayshowed improvement. Thousands of investors all over the country, owninytheir share certificates outright had heeded the advice of their bankersand brokers not to sacrifice their holdings. In addition, the overnightdevelopments had persuaded many thousands, at home and abroad, thatstocks were a buy at these levels.
A stupendous volume of cash was marshaled at the market's opening forthe purchase of stocks. The banking consortium stood by with practicallyunlimited buying power to be thrown under leading stocks, if necessary.But, as it developed, the buying power furnished by investors wassufficient not only to stem the tide of decline, but to start stocks alongthe road of recovery.
Rich men ta)ught stocks heavily yesterday. Poor men bought, too, asevidenced by the tremendous odd lot business transacted. The man ofmedium means, with surplus cash, rushed it to the market. Most of thebig wire houses did the biggest business in their history, and the purchasingorders came from every section of the country. Bankers declared it themost remarkable exhibition of confidence in the country's prosperity andof its future they had ever seen.

Early Gains Moderate.
Even before the market opened it was evident that hysterical sellingof the previous day had been taken care of, and Wall Street as a wholesensed recovery. Many private deals had been made overnight, that thisor that block of distressed stock was to be taken out of the market. Therewas no lack of support at the opening, as has been the case on so manyrecent market days.
First quotations brought out tremendous blocks of stock, but it waswith a sigh of relief which extended from ocean to ocean, that the waitingthrongs In brokerage offices heard the first prices. United States Steelcommon's first price was 177, up 3 ; Anaconda Copper, on 10,000 shares,opened unchanged; American Telephone & Telegraph gained 6% pointsat the start; New Haven was up 2%; American Can was off % on 20,000shares; North American made an overnight gain of 10 points; Westing-house was up 4, and on through a long list of leading market issues.

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



Nov. 2 1929.] FINANCIAL CHRONICLE 2799

It was the same story on the Curb. Cities Service, with 30,000 shares,
opened at 24%, up 1% ; Electric Bond and Share, with 20,000 shares, was
10% points higher; American Superpower, on a block of 10,000 shares,
was up 1% points.

Much Short Covering.

The tremendous volume of stocks purchased at the opening of the market
and the subsequently advancing quotations gave assurance that the collapse
had been ttayed. Liquidating orders were canceled by the thousands and
some prospective sellers actually turned buyers. There was a great amount
of short covering, too. Sentiment brightened perceptibly, and as the
market got away to a good start, with the best sort of buying at its back,
the pressure of buying orders from the interior began to be felt in the
leading stocks. Foreign orders, too, began to reach the Stock Exchange
and the Curb, and stocks mounted.

Trading was on a wide scale, extremely active and much more orderly
than on the preceding two days. But after such a storm as has swept the
market, it was by no means calm or placid trading. There were frequently
one, two and sometimes five points between sales in the leading issues.
Here and there minor air holes were reported, as some stocks not traded in
on the previous day dropped sharply. The general trend, however, was
strongly upward, and closing prices were just about the best of the day,
on the Stock Exchange, the Curb Exchange and over the counter.

No Bull Market Expected.

It was a day of recovery that bankers and brokers believe will be
extended until stabilization has been completed. Even the most hopeful
in the financial district do not believe that the bull market can be
resumed within the next few months. It is thought that stocks will become
stabilized at their actual worth levels, some higher and some lower than
the present ones, and that the selling prices will be guided in the immediate
future by the worth of each particular security, based on its dividend record,
earnings ability and prospects. Little is heard in Wall Street these days
about "putting stocks up."

It is difficult to classify the buying in a stock market of 10,000,000
shares and more, just as it is difficult to classify the selling. But orders
came from all quarters. Bankers provided their quota, corporation officials
purchased their own stocks, investment trusts were heavy buyers all day
long, wealthy individuals were in the market for large amounts of stock.

Scale duying of an impressive sort took place all day long, and when
it was found that opening levels were too low, many of these scale orders
were moved up to the newer level of prices and the orders executed. In
the main, however, the brokerage of flee buying was "at the market," just
as had been the selling. Prospective holders of stocks saw the oppor-
tunity to buy at favorable levels and hurried in. Many large brokerage
houses and some bankers sent telegrams to their biggest customers advising
the purchase of stocks at the present levels, and this action brought in a
rising tide of new orders.

Many Records Exceeded.

Though yesterday's trading was 5,600,000 shares under that of Tuesday,
it could not be handled by the Exchange tickers in a five-hour day.
The differences in the volume for the three days are shown in the fol-

lowing table:

10:30 
12:00 
1:30 
2:10 
3:00 

Tape Late. Prices of Tape Late Prices of
Min. U. S. Steel. Min. U. S. Steel.

.Opening 177 Noon 51 18515
10:20 A. M 6 178 12:30 P. M 65 183
10:40 A. M 16 182 12:50 P. M 72 1834
10:50 A. ,M 21 18034 1:00 P. M 77 184
11:00 A. M 25 1814 1:30 P. M 85 18331
11:20 A. M 31 182 2:00 P. M 94 182
'l1:30 A. M 38 186 2:40 P.M 99 18431
11:40 A. M 39 186 2:50 P. M 102 1844
1150 A. M 42 186 Close 172 185

Oct. 30.
1,945.900
5.576,300
7.972,100
8,738,000
10,727,320

Oct. 29.
3,259,000
8,378,200
12,652,000
13.838,000
16,410,030

Oct. 28.
815,600

3,135,200
5,547,900
6,328,500
9,212,800

Tape Late. Prices of
Min. U. S. Steel.

.Opening 177
10:20 A. M 6 178
10:40 A. M 16 182
10:50 A. ,M 21 18034
11:00 A. M 25 1814
11:20 A. M 31 182
'l1:30 A. M 38 186
11:40 A. M 39 186
1150 A. M 42 186

Tape Late Prices of
Min. U. S. Steel.

Noon 51 18515
12:30 P. M 65 183
12:50 P. M 72 1834
1:00 P. M 77 184
1:30 P. M 85 18331
2:00 P. M 94 182
2:40 P.M 99 18431
2:50 P. M 102 1844
Close 172 185

Oct. 30. Oct. 29. Oct. 28.
10:30 1,945.900 3,259,000 815,600
12:00 5.576,300 8,378,200 3,135,200
1:30 7.972,100 12,652,000 5,547,900
2:10 8,738,000 13.838,000 6,328,500
3:00 10,727,320 16,410,030 9,212,800
Thus for three days, sales on the Exchange have aggregated 36,350,150

shares an average of more than 12,000,000 a day, for a machine geared
to 4,000,000 shares. Trading during October on both the Stock Exchange
and Curb has broken all previous records. For the month to date the
total on the Exchange has been 134,519,020 shares, compared with
115,433,835 shares in November 1928. On the Curb the trading this month
las aggregated 59,693,930 shares, compared with the previous record of
.57,646,460 shares in July of this year. Bond sales on the New York Stock
Exchange, which have totaled $332,023,800 thus far this month, are the
:heaviest for any single month in five years.

Table Shows Ticker Lap.
•

Both the Stock Exchange and Curb tickers lagged far behind the market
All day, though not as much as on the previous day. The following table
-shows the lag of the Stock Exchange ticker and the price of United States
;Steel common at intervals during the day:

.Opening 
10:20 A. M 
10:40 A. M 
10:50 A. ,M 
11:00 A. M 
11:20 A. M 
'l1:30 A. M 
11:40 A. M 
1150 A. M 

Tape Late. Prices of
Min. U. S. Steel.

177
6 178
16 182
21 18034
25 1814
31 182
38 186
39 186
42 186

Tape Late Prices of
Min. U. S. Steel.

Noon  51 18515
12:30 P. M  65 183
12:50 P. M  72 1834
1:00 P. M  77 184
1:30 P. M  85 18331
2:00 P. M  94 182
2:40 P.M  99 18431
2:50 P. M 102 1844
Close 172 185

Low, Low, Net
Thurs. Tues. Close Gain for
Oct. 24. Oct. 29. Oct. 30. Day.

Allied Power & Light 404 29 494 18 4
Aluminum Co. of America 300 2254 2404 15
Aluminum Co., Ltd 140 1004 135 344
American & Foreign Power warrants 7531 254 4631 16
American Gas & Electric 1304 1104 1254 15
American Light & Traction 250 2104 235 194
Cosden Oil 9034 55 100 15
Deere & Co 500 4254 474 30
Electric Bond & Share 91 50 794 204
Electric Investors 141 75 12354 3854Firestone Tire & Rubber 195 172 206 34
Fokker Aircraft 234 8 264 17

• Goldman Sachs 65 35 574 2231
Instill Utilities Inv 674 26 53 13
Northern States Power "A" 188 1154 156 404
Niagara Shares 414 214 40 174
'Standard 011 Ohio 75 60 854 254
:Standard Power at Light 127 66 83 17
United States Gypsum 6554 48 62 14
Vacuum Oil 10934 754 105 154
Walgreen Co. (warrants) 52 30 52 22

Prices on the Curb.

The course of prices of leading stocks on the Curb Exchange is shown
in the following table:

Oct.
Allied Power & Light 
Aluminum Co. of America 
Aluminum Co., Ltd 
American & Foreign Power warrants 
American Gas & Electric 
American Light & Traction 
Cosden Oil 
Deere & Co 
Electric Bond & Share 
Electric Investors 
Firestone Tire & Rubber 
Fokker Aircraft 

• Goldman Sachs 
Instill Utilities Inv 
Northern States Power "A" 
Niagara Shares 
'Standard 011 Ohio 
:Standard Power at Light 
United States Gypsum 
Vacuum Oil 
Walgreen Co. (warrants) 

Low,
Thurs.

24.
404
300
140
7531
1304
250
9034
500
91
141
195
234
65
674
188
414
75
127
6554
10934
52

Low,
Tues.

Oct. 29.
29
2254
1004
254
1104
2104
55
4254
50
75
172
8
35
26
1154
214
60
66
48
754
30

Close
Oct. 30.
494
2404
135
4631
1254
235
100
474
794
12354
206
264
574
53
156
40
854
83
62
105
52

Net
Gain for
Day.
18 4
15
344
16
15
194
15
30
204
3854
34
17
2231
13
404
174
254
17
14
154
22

How Stocks Have Recovered.

The recovery of prices generally is reflected in the following tables of
-the market history of leading stocks on the Exchange, showing the low
-of last Thursday, the low of Tuesday, yesterday's close and the net change
.for the day:

 was in the market.

Its range was tremendous. Bankers were heavy buyers for their own
account, institutions were in the market for selected stocks, investment
trusts were making purchases here and there. The backbone of the pur-
chasing, however, came from the country at large, in the many thousands

of 50-share, 100-share and 200-share orders, which represented a tremen-
dous total.

Naturally, it was the standard stocks which were in demand, and this
was reflected in orders which began to flood into brokers' offices hours before
the opening.

The short session of the Exchange on Thursday Oct. 31

was featured by advancing prices with numerous buying

orders, the market developments on that day being reported

as follows in the "Times":
Under the impetus of a tremendous volume of orders to buy at the market,

the prices of stocks bounded forward vigorously yesterday and established

further progress toward complete stabilization. Wide gains, ranging from

2 to more than 30 Points, were established in the most active Stock Ex-

change issues. Curb gains ranged up to 553.1 points, while bank and other

stocks across the counter responded keenly to the steady buying.

The news of the day was all constructive, including a reduction in the rates

of rediscount at New York and London and a $1,096,000,000 shrinkage in

the brokers' loan totals. Doubtless, these developments will be of far-

reaching importance in stabilizing a badly shattered market, but yesterday's

real influence was the steady inflow of orders, ranging in size from 50,000

shares down to a single share, which reached the markets from men and

women of every estate.
Second Day of Sustained Rally.

It was a remarkable exhibition of confidence in the country's stability

and prosperity, bankers said, and it represented the second day of wide and

sustained rally. The prices of leading issues now are up 10 to 70 points

from their lows of Monday and Tuesday, and the hysteria which seized the

country on those days, as well as on the previous Thursday, seems now to

have definitely vanished.
The postponement of the security markets' opening until 12 o'clock gave

ample opportunity for investors in all parts of the country to pick the securi-

ties which financial, industrial and political leaders had declared to be

sound and at investment levels."
There was no artificial banking support at the opening; in fact, it was

not needed. Such a tremendous torrent of buying power was released on

the market's start that the scramble to buy stocks was just about as dis-

orderly and as wild as had been the scramble to sell stocks two or three days

before.
Opening Gains Are Notable.

Wall Street, accustomed to starting its day at 10 o'clock, was all set for

a big opening at 12, and it was not disappointed. Opening prices on the

Stock Exchange were 2 to 254 points higher, while on the Curb leading

shares reflected an overnight improvement of a point or so to as jmuch as

42 34. These initial sales were on a tremendous volume of orders, all of

them bunched and with blocks of 10,000. 20,000 and up to 40,000 shares

coming out in quick succession on the tickers. In the first half hour a total

of 2,452,000 shares were handled on the Stock Exchange.

The opening pace was too hot to hold, and at the end of the first hour

the market had eased off moderately. In fact, most stocks did not again

reach their opening levels during the three hours' trading. The recessions,

however, were not large ones, nor important, representing mainly trading

profits being taken on stocks purchased the previous day, and on which

some extraordinary good gains had been established.

Brisk Rally Precedes Close.

Another brisk rally developed just before the close as belated buying

orders reached the market and many stocks advanced smartly just before

the closing bell. Solid buying of the most impressive sort was in the market.

Its range was tremendous. Bankers were heavy buyers for their own
account, institutions were in the market for selected stocks, investment
trusts were making purchases here and there. The backbone of the pur-
chasing, however, came from the country at large, in the many thousands

of 50-share, 100-share and 200-share orders, which represented a tremen-
dous total.

Naturally, it was the standard stocks which were in demand, and this
was reflected in orders which began to flood into brokers' offices hours before
the opening.
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It would be difficult to classify the orders which reached the market, or

to define the varied factors which brought them in. It could be attributed
to a wide variety of causes: First, the market's own indicated ability to
regain its equilibrium; the steady and determined support afforded by
banking interests; the cessation of forced and frightened liquidation; the
cleaning up of thousands of weakly margined accounts and the passage of
these stocks into hands capable of seeing them through; the declaration
by the country's leading men, including John D. Rockefeller Sr., that stocks
bad reached a level where they appealed to the prudent investor; and,
finally, the complete elimination of the hysteria which had swept the
country.

Reports to Wall Street indicated that all markets were better and that
prices were higher around the world. Markets of the world have more or
less taken their cue from the fluctuations of prices on the New York Stock
Exchange during the last few days. When our markets improved, it was
the signal for quick revival abroad, and particularly in the interior markets
of this country. Bank stocks revived quickly and the general level of over
the counter security prices was once more definitely higher last night.

Beet gales on the Stock Exchange are shown in the following table:

Low
for
Year.

Close
Tester-
day.

Net Gain
for
Day.

Allied Chemical dc Dye 2044 251 224
American Rolling Mill 72 98 20%
Auburn Automobile 120 210 30
Eastman Kodak 162 208)4 18%
Fes Film "A" 40 81 16
!Denby Milting 52 6834 1434
International Tel & Tel 61 95 11
Marlin Rockwell 30 5034 11)4
Missouri Pacific 55 77 10%
SOW Elevator 273 299 17
Safeway Stores 1004 135 15
Standard GIN & Electric 79 12434 11%
Underwood-Elllott-Fisber 91 121 16
United St330.1 Steel 163 19334 834
Westinghouse Electric & Manufacturing 105 1604 1534

The moot striking gains on the Curb market were as follows:
Low
for
Year.

Close
Tester-
day.

Net Gain
for
Day.

Aluminum Co. of America 146 296 5534
American & Foreign Power warrants 2534 70 2334
American Gas* Electric 11034 140 144
Commonwealth Edison 21434 270 20%
Consolidated Gas Baltimore 71 1144 203‘
Dow Chemical new 594 86% 2614
Duke Power 130 184% 19%
Electric Broad & Share 50 95 1534
Electric Investors 76 145 2134
Electric Fewer Association 15 39 1254
Electric Shareholding preferred 45)( 894( 1934
glen Alden Coal 80 120 10
Bumble 011 75 95 1334
Middle West Utilities 15834 29244 493.'
Newberry (.1. J.) 60 7444 14%
Newment Mining 135 170 20
Pennsylvania Water &Power 81 9644 1034
Peoples Light de Power "A" 25 45 20
Sierra Pacific Electric 26 51 20
Singer Manufacturing 474 499 25
Smith (A. O.) 163 18444 20
Standard Power & Light 4934 115 32
Superheater 15834 18634 183i
Tubize Artifidal Silk "B" 150 220 20

7,149.390 Shares Sold.
Trading on the Stock Exchange aggregated 7,149.300 shares in the

three hours of dealings. In the first half hour, 2,452,000 shares were
Waded in; by 1.30 p. m. the volume had reached 4,472,000 shares, and by
2.10 o'closk 5,312.800. These totals far exceed the average for a normal
5-hour day, and as a result of the big dealings the tickers once more fell
far behind the market. They were 63 minutes behind just before 3 o'clock
and it Vra8 108 minutes after 3 when the final quotation was printed.
Similar lateness and confusion existed on the Curb Market.
The day's lateness of the Exchange ticker and the open market price of

the market's leader, United States Steel common, are shown at intervals
during the trading in the following table:

Tape Late
Mint.

Prices of
U S Steel

Tape Late
Mint.

Prices of
U.S.Steel.

OPenlag 190 1:50 P. M 42 1884
12:15 P. M 7 190 2:00 P. M 57 189
2:30 P. M 16 189 ti 2:30 P. M 62 1894
2:50 P. M 25 1884 2:50 P. M 63 190
1:00 P. M 27 189 Close  108 1934

There will be but one trading day n the next five. All security markets
In the country will close to-day and Saturday to give brokerage staffs an
opportunity to catch up with the work of the tremendous markets and
to allow a respite for frayed nerves of Wall Street workers. The market
will resume Monday, but close again Tuesday for the city election.
Great interest now centers in the Monday morning quotations, in view

of yesterday's evidence that the market once more is in an upward trend.
It is not expected that the bull movement will be resumed. In fact, any
such a development probably would be sharply discouraged. It is expected
that the markets will seek an equitable price level and then quiet down
until normal conditions have been entirely restored.

As indicated above, there was no trading on the Exchange
yesterday (Friday), nor will there be to-day (Saturday).

Banking Pool at Close Satisfied with Its Work—Finds
Session Unnecessary and Does No Buying to
Stimulate Rise—Will Continue on Guard.

Confident that the stock market had returned to normal,
members of the banking group organized on Thursday,
Oct. 24 to stabilize conditions so far relaxed their concern
over the problem as to let Thursday, Oct. 31 pass without
any formal gathering at the offices of J. P. Morgan & Co.
such as had been held twice a day since its formation. We
quote the foregoing from the New York "Times" of Nov. 1.
The item went on to say:
While there was no conference of the group, individual members con-

sulted each other over the telephone and last night [Oct. 311 Thomas W.
Lamont, partner of the Morgan firm, who has acted as spokesman for the
group, again talked with reporters.
The action of the stock market during the day, Mr Lamont said, spoke

for Itself, and the group felt that there was no necessity for it to make any
formal statement. The market was a natural one throughout, it was

Indicated, and It was found unnecessary for the group to bring its buying
power into play in order to speed the recovery of prices.
The flood of investment buying which had turned the decline on the

previous day was again in evidence, and in particular an enormous volume
of odd-lot buying, much of it for cash, came into the market. This buy-
ing was largely for the account of small investors who had been encouraged
by the example of the banking group and the statement issued by John D.
Rockefeller Sr. to seek common stocks at the bargain prices which devel-
oped after the decline.
While the group found it unnecessary to meet yesterday, there Is no

intention on their part of immediately disbanding, it was learned. Members
of the group said they were greatly encouraged by the turn of events, but
Indicated that they were guarding against undue optimism.
In response to a question as to whether the group would consider it part

of its function to guard against the development of "air pockets" on the
up side of the market created by urgent bids which met no near offerings,
It was said that such a contingency had as yet not appeared and that
until it did the group would make no decision on the matter.
Leading bankers held that the great drop in brokers' loans and the

reduction of the rediscount rate of the Federal Reserve Bank would help
the situation. The fact that the banks of the city had been able to take
up the enormous volume of loans called by non-banking lenders without
any disturbance to the money market was looked upon as a reassuring
development.

The formation of the pool to stabilize stook market condi-
tions was referred to in the "Chronicle" of Sept. 26, page
2617. On Monday of this week (Oct. 28) one of the bankers
participating in the pool visited the offices of J. P. Morgan
& Co. following the break in stocks that day. The New
York "Evening Post" of Oct. 28 in reporting this said in
part:
A mamber of the Morgan firm, when newspaper men met him In Me

office, denied that the bankers had conferred to-day, but admitted that
Charles E. Mitchell, head of the National City Bank and a member of the
Pool, had visited the Morgan offices this morning.
The visit was purely informal, the Morgan firm member said, and had

nothing to do with the activity of the opal, current operations of which
he declined to discuss.
"There will be no statement from the Morgan firm to-day," the Morgan

spokesman said. "because the condition of the market does not seem to
warrant • statement."

In its Oct. 30 issue the New York "Journal of Commerce"
had the following to say:
The banking group headed by J. P. Morgan & Co. announced last night

that it would not change its policy in its effort to stabilize market prices.
It indicated that it aimed to maintain a "free market," rather than any
particular level of prices.
Statements widely published recently that the bankers would halt •

decline in prices were decried by individuals in close touch with the situation.
It was said in these quarters that the banking group had bought stocks
freely on Thursday of last week and that some sales were made on Friday
and none since then. Brokers yesterday said that the banking group was
largely restricting its aid to initial supporting orders and that when they
were filled at prices well below the preceding closing quotations the market
was allowed to drop sharply.
Thomas W. Lamont, a partner of J. P. Morgan & Co.. issued the follow-

ing statement, setting forth the purposes and practice of the banking group:
"I want to take occasion again to explain that the banking group has

been organised to offer certain support to the market and to act as far as
possible as a stabilizing factor. It is the intention of the group not to
maintain prices as such. but to insure a free and open market. To maintain
Prices would be outside of its purview, but it has continued and will con-
tinue in a co-operative way to support the market and it has not been •
seller of stocks.-
As stock prices continued to decline yesterday the impression got about

that the group has not been purchasing stocks, but had on the contrary
supplied them. In informed quarters it was declared that there was ab-
solutely no basis for this claim but that on the contrary the group had been
making purchases in such manner as to carry out its stated aims.
Around noon-time a meeting was held at which Owen D. Young of the

General Electric Co. and Charles A. Austin were present for the first time.
It was indicated that they had attended the meeting to exchange infor-
mation with the bankers and that the organizations which they represented
were not members of the group, although they would co-operate individually
with the group.
Following the noon meeting it was stated that large banks had reduced

their marginal requirements on security loans to 25%. Former levels had
ranged from 40% to 50%. Tho banks to take such action were the National
City Bank, the First National Bank, the Bankers Trust Co., The Equitable
Trust Co., the Chase National Bank, the New York Trust Co. and the Bank
of America. This action was generally applauded throughout the financial
district since, it was thought, it would considerably reduce the volume of
forced selling. It was reported from Boston that similar action had been
taken by the banks In that city. Chicago banks, it was reported, had
taken no action but were, in actual practice, reducing margin requirements.
As had been the case on the previous day, the group met at about 4:30

p. m. at the offices of J. P. Morgan & Co. George F. Baker, Jr., of the
First National Bank was the first to leave, going at 6 p. m. He was followed
by Albert H. Wise') of the Chase National Bank. The next to leave was
Chelia A. Austin of the Equltable Trust Co., then Edwin A. Potter of the
Guaranty Trust Co. and then Seward Prosser of the Bankers Trust Co. The
last to go, leaving the Morgan partners alone, was Charles E. Mitchell of
the National City Bank.
It was believed that the discussion of the assembled bankers was devoted

first to the consideration of the method for the stabtlizating of securities and,
second, to the most apt manner for informing the public of the bankers'
careful watch over the market.

The Oct. 31 issue of the "Times" had the following to
say regarding the banking group:

After striving for five furious sessions to stem the tide of liquidation
on the stock market, the banking group organized last Thursday yester-
day saw Its efforts meet with striking success. The avalanche of forced
selling against which the buying power of the group made little or no head-
way on Monday or Tuesday, had so far subsided yesterday that after the
first few minutes of trading the group was able to stand aside and allow
the market to go forward of its own strength.
But while the strength in yesterday's market was a natural strength,

engendered by a flood of investment buying orders poured into the Ex-
change from all parts of this country and abroad, the attention of the
banking group was in no way relaxed. About noon several member.
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of the coalition met once more at the offices of J. P. Morgan & Co., and

again at 4:30 p. m. the full group conferred for an hour.
Following the evening meeting Thomas W. Lamont and George Whit-

ney, partners of the Morgan firm, spoke to reporters as they have been

doing each evening since the group was formed.

See More Cheerful Outlook.

They indicated that they felt that the events of the day spoke largely

for themselves. There was evident in the action of the stock market,

they remarked, indications that the nervousness and apprehension of re-

cent days was passing; that the public had regained its balance and that

the financial district was developing a far more cheerful point of view.

The spokesmen for tho banking group indicated that the action of the

Governors of the Stock Exchange in ordering a holiday for Friday and

Saturday and an opening at noon to-day had their hearty approval.

In the opinion of loading bankers outside the group the first pressing

need for market support has now passed, but the usefulness of the banking

group is far from over. It is known that the group intends to keep together

for a while and to continue its regular daily meetings.

Young at Meeting.

Owen D. Young, Chairman of the General Electric Co. and of the Young

committee which recently formulated the plan for Garman reparations pay-

ments, yesterday attended the noon meeting of the banking group as he

did on Tuesday.
At the evening meeting the regular members of the group were present.

They are:
Charles E. Mitchell, Chairman of the National City Bank.
Albert Ii. Wiggin, Chairman of the Chase National Bank.
Seward Prosser, Chairman of the Bankers Trust Company.
William C. Potter, President of the Guaranty Trust Company
George F. Baker Jr. of the First National Bank.
Thomas W. Lamont of the Morgan firm.

In behalf of the banking group Thomas Lamont made the

following statement on Oct. 30:
The banking group heartily approves the action of the Board of Governors

of the New York Stock Exchange in arranging to give the overworked staff

all the Street houses some let up. In a period of extraordinary stress these

houses and their staffs have performed a great task. It has been only

through their unswerving determination and loyalty that it has been possi-

ble to keep the Exchange's physical machinery of trading clearing in opera-

tion.

John D. Rockefeller's Announcement That He and His

Son Are Buying Stocks.

John D. Rockfeller Sr. announced from his home at Po-

oolitic° Hills, N. Y., on Oct. 30 that, in his judgment, the

recent violent declines on the stock exchanges were unwar-

ranted and that he and his son, John D. Rockefeller, Jr.,

were accumulating substantial amounts of common stocks.

Reporting this the "Times" of Oct. 31, added:
His statement, the first comment that he had made on the stock market

in recent years, electrified the Wall Street community and accelerated the

recovery which was already well under way. It was just before 2 o'clock

when the financial news tickers flashed the word that Mr. Rockefeller was

buying stocks. A few minutes earlier it was announced that the Stock

Bxchange would not open until noon to-day and that trading would be

suspended tomorrow and Saturday.

Statement Allays Alarm.

Whatever alarm may have been created by the Stock Exchange an-

nouncement was immediately stilled by the reassuring statement that

came from Pocantico Hills. Mr. Rockefeller's statement in full follows:

"Believing that fundamental conditions of the country are sound and

that there is nothing in the business situation to warrant the destruction

of values that has taken place on the exchanges during the past week, my

son and I have for some days been purchasing sound common stocks. We

are continuing and will continue our purchases in substantial amounts at

levels which we believe represent sound investment values."

The statement seemed to have been carefully timed. Bankers had

feared that the decision to close the exchanges for two hours to-day and

throughout tomorrow and Saturday would be misinterpreted by the public.

Therefore, the statement of Mr. Rockefeller was hailed as a master stroke

at exactly the right moment.
Ills comment was dictated at his home in Pocantino Hills and relayed

to the office of John D. Rockefeller Jr., at 26 Broadway and made public
there Efforts to learn what stocks he and his son had been buying were
unsuccessful. It became known, however, throughout the financial dis-
trict, that they were heavy purchasers of standard industrial and railway
shares. Holding a seat on the New York Stock Exchange, Mr. Rockefeller
was able to make his purchases through other members at low commission
rates.

J. P. Morgan in London Kept in Communication With
New York During Slump.

Associated Press advices from London, Nov. 1 are taken
as follows from the New York "Evening Post":

British newspapers said to-day J. P. Morgan, American international
banker, heel been in London throughout the stock market slump, frequently
communicating with New York. Ile was said during his residence of the
past two months in England to have made frequent visits on the continent.

Lloyds Bank Head Hails Stock Crash as Boom to World
—J. W. B. Pease Says U. S. is Rich and Prosperous
Enough to Withstand Break.

The New York "Evening Post" reports the following
(Associated Press) from London, Nov. 1:

John William Beaumont Pease, Chairman of Lloyd's Bank, believes that
the recent upset in Wall Street will eventually have good results both for
the United States and the rest of the world.
In a statement to the Associated Press to-day Mr. Pease said:

"To my mind the break in the New York Stock Exchange was necessary

to put an end to the artificial undersirable state of things which affected

not only America but also the rest of the world.
"America, a groat creditor nation possessing three-quarters of the world's

gold, was attracting balances, owing to the higher rates offered, from other

countries not for the purpcse of trade, but in order to assist in the extensive
speculation in stock shares which was taking place. This was prejudicing
other countries by the effects it had upon their exchanges and the harm it
was doing their industries owing to the higher rates for money, while on the

other hand it was of no service to America for her own legitimate trade

purposes.
Now that the break has come good should result and some of this

now appears. I am not in a position to visualize with any accuracy the effect
on the financial condition of America, but I feel that she is rich enough and

prcsperous enough to withstand without any difficulty a drop in the prices
of securities and I believe that cessation of the recent wild speculation shuld

be productive of good both to herself and the rest of the world by stabilizing

the internal financial situation generally."

New York Stock Exchange To Be Closed Two Days—Nov-

ember 1-2—Other Stock Exchanges Take Similar Ac-

tion—Commodity Exchanges Open.

The extraordinarily heavy volume of trading on the New
York Stock Exchange, and the pressure incident thereto

on the staffs of members prompted the Governing Commit-

tee on Oct. 30 to curtail the period of trading for the re-

mainder of the current week. The Committee decided to

restrict the trading period on Thursday, Oct. 31 from five

to three hours, omitting its Morning Session that day,

and confining its Session from 12 o'clock until 3 P. M. It

further decided not to open the Exchange on Friday, Nov. 1 '

and Saturady, Nov. 2. The question of closing the Ex-

change because of the unusually heavy volume of trading

haebeen considered earlier in the week by the Governing

Committee, but it was not until Wednesday, Oct. 8 that

it was deemed desirable to act. On that day the following
announcement was read from the rostrum of the Exchange

at 1:40 P. M. by Richard Whitney, Vice-President of the

Exchange:
"The New York Stock Exchange will open at 12 o'clock tomorrow,

Thursday. It will not be open on Friday and Saturday. The openiag

on Monday will be at the usual hour.

"The volume of trading in the last week has been so enormous that

the organizations of the Stock Exchange houses have reached a point

of complete physical exhaustion. Most of these emplrefees and theft

of the Stock Clearing Corporation have been on almost continuous duty
for days and nights past, and many of them have been without sleep

for forty-eight to seventy-two hours. The Governors have felt under an

absolute necessity to recognize these purely physical and mechanical

conditions and to afford the overworked staffs sufficient time to re-

cuperate and recover their strength. The Governors believe that the

shorter hours and the two days of holiday as arranged will put the
working organizations again in good condition, and contribute ma-
terially to a more orderly and effective handling of all the trading
centering on the Exchange.
"This plan of procedure as announced has been adopted after con-

sultation with and approval by the so•called banking tromp."

The following is the resolution adopted at a special meet-
ing of the Governing Committee at 1:30 P. M. on Oct. 80:
"On account of the huge volume of transactions on the Exchange

yesterday and in order to afford relief to the personnel of the member

houses from the strain imposed on them by the extraordinary activity
of the market during the last few days, the Governing Committee
"RESOLVED, That the Exchange shall not be ripened for the pur-

chase and sale of securities until twelve o'clock noon tomorrow, Thum-

day, October 31, 1929;
"FURTHER RESOLVED, That the Exchange shall not be opened

for the purchase and sale of securities on Friday, November 1, 1929,

or on Saturday, November 2, 1929;
"FURTHER RESOLVED, That the Exchange shall be open for the

purchase and sale of securities during the usual business hours on
Monday, November 4, 1929;
"FURTHER RESOLVED, That the offices of members of the Ex-

change remain open for the transaction of their regular office btutinow
on Friday, November 1, 1929, and Saturday, November 2, 1929; and
"FURTHER RESOLVED, That the standing committee of the Ex-

change shall make such rules as may be necessary because of the closing
of the Exchange for the purchase and sale of securities."

On Oct. 29, following a meeting of the Governing Com-

mittee, Mr. Whitney issued the following statement:
"The meeting considered carefully the present situation, but felt no

action was necessary and adjourned to its regular meeting Wednesday
afternoon."

On Oct. 30 specialists and floor brokers were notified

that they would be required to be on the floor of the Ex-

change for the adjustment of the open transactions at 10

A. M. on Thursday and Friday; the following circulars

were sent to members of the Stock Exchange by the Com-

mittee of Arrangements on Oct. 30:

"With reference to the resolutions adopted by the Governing Com-
mittee today, as contained in Circular C-3846:
"SPECIALISTS AND ALL FLOOR BROKERS ARE REQUIRED

TO BE ON THE FLOOR OF THE EXCHANGE AT 10:00 A. M.
ON THURSDAY, OCTOBER 31, 1929; ALSO ON FRIDAY, NO-
VEMBER 1, 1929, AT 10:00 A. M., TO REMAIN ON THE FLOOR
UNTIL SUCH TIME AS THEIR PREVIOUS TRANSACTIONS
HAVE BEEN ADJUSTED.
"The Committee of Arrangements requests that it be promptly in-

formed of any members whose offices are not open in oompliance with
the fourth paragraph of the resolutions adopted by the Governing
Committee."
"With reference to circular C-3840, stating that ill' G. T. C. orders

with specialists that are not confirmed on the last business day of
October will autensatically be cancelled, the Committee of Arrangement!
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rules that the time for confirming such orders is extended until 11
A. M. on Saturday, Nov. 2, 1929.
"All commission houses are requested to see that orders are sent to

the Floor of the Exchange to the specialists in the respective stocks
after 11 A. M. and before noon on Saturday, Nov. 2, 1929.
"The Committee further rules that each specialist must have a clerk

or representative on the Floor on Saturday between 11 A. M. and
noon to receive such confirmations."
The following further announcement was read from the

rostrum of the Exchange at the close of the market on
Oct. 31 by Mr. Whitney, Vice-President of the Exchange:
"I wish to call your attention to a very important ruling which has

been made by the Committee of Arrangements. All specialists and all
floor brokers are required to be on the floor of the Exchange at 10:00
o'clock tomorrow, Friday, morning and also at 10:00 o'clock on Sat-
urday morning. They are to remain upon the Floor of the Exchange
until such time as all their open transactions have been adjusted.
"This rule applies to commission houses as well as to specialists and

every commission house must see that all of its Floor brokers who
have made transactions which have not been settled must be present
on the Floor of the Exchange on both Friday and Saturday.
"The Committee of Arrangements will consider any deliberate viola-

tion of this ruling as an act detrimental to the best interests and wel-
fare of the Exchange.
"Although the Exchange will be closed for the purchase and sale of

securities tomorrow, the Money Desk on the Floor of the Exchange will
be open all day, and there will be a loan crowd for cleared and non-
cleared stocks tomorrow morning."
It was further announced on Oct. 31:

• "The Committee of Arrangements desires to call the attention of
members to the fact that a certain number of the Floor employees of
the Exchange will be available to such members as desire extra assistants
on Friday, November 1, and Saturday, November 2. Application should
be made to the Personnel Office of the Exchange before 3:30 P. M. on
Thursday, October 31, 1929."
The following ruling of the Committee of Arrangements

was passed Nov. 1:
"Members of the Exchange are strictly forbidden to deal over the

counter in any securities today, November 1, or tomorrow, November 2,
except when permission of the Secretary of the Exchange has been
previously obtained.
"This rule is promulgated solely to prevent new contracts impeding

the work of settling the transactions made on the Exchange this week.
"Any deliberate violation of this ruling will be deemed to be an act

detrimental to the best interests and welfare of the Exchange."
The New York Curb Exchange likewise decided to follow

the action of the Stock Exchange—to open at noon on
Thursday, Oct. 31 and remain closed Friday and Saturday,
Nov. 1 and 2. Members were requested to be on the floor
at 10 A. M. on Thursday for the purpose of taking care
of incompleted transactions. The security market of the
New York Produce Exchange likewise decided to open
at noon on Thursday Oct. 31, and to suspend the sessions on
Nov. 1 and 2. The various out of town exchanges,—Chi-
cago, Boston, Philadelphia, Pittsburgh, Baltimore, Detroit,
Cincinnatti, decided to follow a similar course.
It was announced on Oct. 30 that trading would be car-

ried on as usual for the balance of the week on New York's
comodity exchanges, despite the action of the New York
Stock Exchange in closing. While the volume of trading
has been heavy on several of the commodity exchanges,
during the week, it has not been abnormally so and has not
taxed the facilities of any of the commodity markets.
While many Stock Exchange houses are members of com-
modity exchanges, they have separate departments whose
traders, clerks and other employees have no connection
with the securities departments of the various firms. It
was felt that the closing down of the commodity exchanges
would be of no advantage to the New York Stock Exchange
or its members. The commodity exchanges have their in-
dividual clearing houses through which all trades are
cleared.
Among the exchanges which have remained open as

usual are the New York Cotton, Rubber, Silk, Hide and
Burlap & Jute Exchanges. The Board of Managers of the
New York Coffee & Sugar Exchange voted on Oct. 3 to
close the Exchange on Saturday, Nov. 2. This action was
taken because of the closing of the Brazilian and French
markets, due to a religious holiday, as well as the closing
of the New York Stock Exchange.

Virtually all of the commodity exchanges have large
foreign memberships and in most cases there are foreign
exchanges dealing in the same commodities. It was stated
that were the local markets to close simply because of
such action by the New York Stock Exchange, traders in
the commodity exchanges would be placed at a disadvan-
tage with foreign markets open.

Association of Bank Stock Dealers Closed For Trading
November 1-2.

The Association of Bank Stock Dealers announced on
Oct. 30 that their member firms would be open for trading

from 11 A. M. to 4 P. M. on Thursday, Oct. 31 and that
their houses would be closed for trading on Friday and
Saturday, Nov. 1 and 2.

Unlisted Security Dealers Association Suspends Trading
November 1-2.

The Unlisted Security Dealers Association on Oct. 30
adopted the following resolution:

Resolved, that trading hours for members of the Unlisted Security
Dealers AssoCiation on Thursday, October 31, shall be confined to the
period between 11 A. M. and 4 P. M. and trading shall be suspended
on Friday and Saturday, and that the offices of the members of the
Association shall be open for clearances as usual on Thursday and
Friday, October 31 and November 1.

Chicaga Stock Exchange Closed November 1-2.
Following similar action by the New York Stock Ex-

change, the Chicago Stock Exchange announced on Oct.
30 that the Exchange would be open on Thursday, Oct. 31
from 11 A. M. to 2 P. M., instead of the usual hours from
9 A. M. to 2 P. M., and would be closed all day Friday and
Saturday, Nov. 1 and 2. This announcement was made
from the rostrum of the Exchange by R. Arthur Wood,
President. So far as old timers could recall on La Salle
Street, never before has any stock exchange in the United
States opened at 11 A. M., as will be the case tomorrow
in Chicago, or noon, as in New York. In suspending trad-
ing heretofore either trading was suspended all day or
the latter part of a day, never early in the day. This ac-
tion had to be taken, it was pointed out at the Exchange,
to give Exchange and brokerage house officials and clerks
an opportunity to catch up with work and sleep. With
the volume of sales from two to five times normal, brok-
erage houses have been swamped and many a La Salle
Street worker has spent most of the time day and night
recently in his office. The Exchange clearing house and
brokerage offices continued open through the time that
trading on the Exchange is suspended.
Total trading on the Chicago Exchange on Oct. 30 was

1,090,000 shares, the third million share day in the history
of the Exchange.
Trading on the Chicago Stock Exchange passed one mil-

ion shares on Oct. 29 for the second time in the history of
the Exchange. Total trading that day was 1,179,000 shares.
The all time daily high volume record was made on Thurs-
day, Oct. 24 when 1,220,000 shares changed hands. The
largest single sale made on the Exchange was made Oct.
29 at the opening of the market when 30,000 shares of
Middle West new were sold in one lot.
For the first time in the history of the Chicago Stock

Exchange more than one million shares of stock changed
hands on Oct. 24, when the total trading for the day
amounted to 1,220,000 shares, and for the second time that
week set up a new all-time volume record. On Monday,
Oct. 21 the total trading was 850,000 shares. Up to that
time the volume record on the Chicago Exchange was
745,000 shares made on Aug. 2, this year.

Toronto and Montreal Stock Exchanges Close—Declare
the Same Holiday as New York.

The following Toronto advices, Oct. 30, are from the
New York "Times":

Toronto Stock Exchange will be closed tomorrow until 12 o'clock
noon and all day Friday and Saturday. Montreal will observe the
same hours. The tremendous volume of business and disorganized
state of the markets led exchange officials to take such steps.

Contrasting vividly with yesterday when the greatest stock market
plunge in history took place, stocks advanced today on the Toronto ex•
change. Grains ranged from 2 to 4 points in the leaders to as much as
45 points in highest priced issues.
For the first time this week there was active bidding for stocks. Volume

on the advance was almost equal to the record sales handled yesterday
when stocks were plunging headlong.
Support from banking interests bolstered the market at the opening.

Waves of liquidation swept prices back at times, but the advance pre-
vailed over all. The close was strong, at or near the best for the day.

Wall Street Puzzled When 37 Active Issues Vanish—
Lack of Bids Accounts for Some.

The following is frem the New York "Herald-Tribune" of
Oct. 30:
One of the most peculiar circumstances surrounding yesterday's trading

was the absolute disappearance of the market in 37 of the list's active issues.
Wall Street was at somewhat of a loss to explain this anomaly, but, in a few
cases, it was learned that the specialists In the Issues in question received
large selling orders and could find no bids.

Rather than offer the shares "for a bid," which would have meant sacrific-
ing them at outrageously low prices, the specialists refused to open the
market. While the 37 stocks have been among the active Issues for some
months, they were not traded in at all yesterday.
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In the case of these stocks, the offers as well as the bids were withdrawn
at the close, so that there was no market in them that could be quoted.

It is understood sponsors of the stocks will have bids in the market when
trading starts to-day.
The stocks, with their closing bid and asked quotations, follow:

Closing Closing
Stock— Bid. Asked. Stock— Bid. Asked.

American Encaustic 17 28 Graham-Paige Motors_ -_ —
Anaconda Wire dc Cab_ _ — — Great Western Sugar _ _ _ 20 31
Briggs & Stratton — 93 Gulf States Steel 00
Bullard Co — 38 Houdaille Hershey B---- — 23
Chesapeake & Ohio 150 220 Kayser & Co 
Chesapeake Corp 40 65 Kelvinator 
Cuba Co Monsanto Chem. Works_ 55 65
Continental Baking B.... 3 7% National Surety Co 70 90
Consolidated Film 15H N. Y., Chic. & St. Louis__ 120 160
Container Corp. A 15 Pacific Lighting 
Endicott Johnson Penick te Ford 
Evans Auto Loading 30 Pressed Steel Car 
Granby Consolidated- — - — Seaboard Air Line 
Howe Sound Seneca Copper 
Kraft-Phenix Cheese_ _ _ _ 35 50 U. S. Realty & Imp 74
Federal Water Service_ _ _ — 40 Warner Bros. Pictures 25 45
Foster Wheeler Corp 46 Wabash Railway 
Freeport Texas 36 Warren Bros 
General Cigar 

The above list contains five of the active railroad stocks, three of which—
Chesapeake & Ohio, Chesapeake Corporation and Nickel Plate—are Van
Sweringen concerns under Morgan sponsorship.

New Record in Stock Clearing.
From the New York "Sun" of Oct. 28 we take the

following:
Bankers and members of the New York Stock Exchange have been

offering their congratulations to Samuel F. Streit, president of the
Stock Clearing Corporation, since last Thursday's (Oct. 24) record day
on the exchange for the efficient manner in which the corporation

cleared the enormous transactions of that memorable day. It is estimated

that clearings that day were fully twice as large as the recent average

and 50% greater than the highest previous record volume.
Despite that tremendous additional strain on the facilities of the

clearing corporation it functioned with almost perfect smoothness, brokers

say, and completed its business long before the hour for resuming trading

on Friday had arrived. Members of the Stock Exchange regard the

efficiency of that operation as one of the most remarkable performances

of exchange machinery on record.
The official report of transactions on the Stock Exchange last Thurs-

day made the total 12,984,650 shares. Those figures do not give a com-

plete picture of the day's business, because they do not include so-called

"stop" transactions, which never are recorded on the ticker tape nor

odd lot business. Moreover on such a day as last Thursday some

transactions are missed by the ticker staff in the great press of business.

Total sales on the Stock Exchange are estimated by competent authori-

ties to have been fully 15,000,000 shares last Thursday, and transactions

cleared through the Stock Clearing Corporation are put at not less than
13,000,000 shares.
How the Stock Clearing Corporation could suddenly expand its opera-

tions 100% over night with a breakdown in its machinery is an inter-
esting story of preparedness by the management. Mr. Streit and his
associates long ago learned that in order that the clearing corporation
function efficiently it is necessary to gear up the machinery to a capacity
25 to 50% greater than ordinarily required. The Stock Clearing Corpora-
tion must function in all circumstances no matter how great the crisis
or how tremendous the strain, the management feels.
When the Stock Exchange on March 26 of the present year did a

business of 8,246,000 shares, or the record until last Thursday, the
machinery was geared up to meet that extra strain but not to cope with

a situation such as arose on that date. The management of the Stock
Clearing Corporation immediately set about preparing for another still
bigger day. They did not know whether such a day would come soon,
but they went on the principle that if it did come they must be ready.
Their new standard was a 11,000,000 to 12,000,000 share efficiency.
The officers of the Stock Clearing Corporation are besides Samuel F.

Streit, president; E. H. Simmons, president of the Stock Exchange,
vice-president; Ashbel Green, secretary, and Lawrence G. Payson, as-
sistant to the president. The directors are S. F. Streit, E. H. H.
Simmons, William A. Greer, Robert R. Atterbury, William B. Potts,
Robert Gibson, Walter L. Johnson and Blair S. Williams. The executive
committee, which actively directs its functions, are Messrs. Streit, Sim-
mons. Atterbury, Gibson and Greer.

On Oct. 26 the New York "Times" stated
All transactions in Thursday's record market of 12,894,650 shares on

the Stock Exchange were cleared by 5 o'clock yesterday morning. By
that time, the Stock Clearing Corporation had sent out all tickets on
balances. Clearing of all the transactions served, incidentally, to show
that all houses were able to meet deliveries.

There is always a night staff on duty at the Stock Clearing Corpora-
tion, and this was augmented last night by additional workers. They
worked on a volume of clearings, which was 50% larger than any
previous total. By completing the clearing of stock sheets later than
usual, but well within the permitted time, they made it possible for the
hundreds of Stock Exchange houses to reach balances, and provided
for the timely issuance of the "to whom" and "from whom" figures,
which brokerages must have to know to whom they owe money and from
whom they are to receive checks.

Stock Delivery Time Extended—New York Ruling Takes
Cognizance of Confusion in Trading—"Error Accounts"
Heavy.

In its issue of Oct. 29 the "Times" stated:
In extending the delivery time on all securities from 2:15 to 2:30

P. M. yesterday, the New York Stock Exchange took official cognizance
of the confusion in trading which has been increasingly serious for
some days.
The change in delivery time was made because brokerage houses found

it physically impossible to observe the 2:15 delivuy rule which has
been in effect for years. The 2:30 rule was applied to yesterday only,
but it probably will be effective today if there are indications of further
confusion.
The confusion in deliveries was the most serious Stock Exchange

officials hai to contend with, and it was due largely to congestion in

the financial district. Office buildings in which the largest brokerage
houses have their headquarters were literally overrun around delivery
time on Thursday (Oct. 24) and Friday (Oct. 25) of last week, long
lines of messengers remaining in corridors long after the market had
closed. To avoid such a situation, the Stock Exchange authorities
decided yesterday to allow deliveries to be made as late as 2:30.
Actually they had been made much later than that last week and in
some instances they were not made until a day late. Yesterday, in

spite of the delay in delivery time, deliveries were far behind in many
instances. The Exchange is taking a lenient attitude toward delays in
the present circumstances.
No estimate could be made of the errors made in trades yesterday

(Oct. 28) but they were said to be almost as great as on last Thursday
(Oct. 22) when nearly 13,000,000 shares of stock changed hands. The
arbitration committee of the Exchange has been busily occupied since
the break started, trying to straighten out the difficulties that have
arisen.

Brokerage houses probably will carry over, as a heritage of the present

upheaval on the security exchanges, the largest "error accounts" in their

history. Some of the errors, it was pointed out, have been costly. One

estimate placed a single house's "error account" in the present emergency

at more than $75,000.

Strain on Transfer Offices of New York Stock Exchange

Incident to Heavy Volume of Trading.

Howard B. Smith, Chairman of the New York Stock

Transfer Association, made the following statement on

Nov. 1:
Yesterday (Nov. 1) the Stock Clearing Corporation

issued the following notices:
"Few people realize that the enormous volume of transactions have

imposed a severe strain upon the transfer offices as well as the offices
of members of the Stock Exchange.
"Although every effort has been and will be made to maintain the

usual schedule of transferring securities within 48 hours of the time
that they are presented for transfer, it is being found in many cases
impossible in the present rush of business. Due to the large number of
certificates being issued to individual investors all over the country
transfers may of necessity in some cases be somewhat delayed."

Stock Clearing Corporation Notices
"The Stock Clearing Corporation directs that particular effort be

shown today to make deliveries resulting from transactions made prior
to but not including, Thursday, Oct. 31. This applies especially to odd
lots. The Day Branch and Central Delivery Department, including non-
members Bank cages and the Stock Transfer Department are open
as usual today."
"Stock Clearing Corporation directs that all deliveries tendered today

on contracts made prior to Thursday, Oct. 31, must be received up to
4:00 P. M. This applies not only to cleared and non-cleared securities
but also to odd lots and bonds."
"Contrary to usual custom all fails to deliver on security balance

orders of clearances dated Oct. 31 or prior thereto shall be included in
the night clearing sheets dated November 4. These night clearing sheets,
as previously announced, must be submited to the Stock Clearing Cor-
poration Night Branch by 10:00 A. M. Saturday, November 2."

4 O'Clock Delivery Time
On Oct. 30 the Stock Clearing Corporation announced

delivery time on all securities that day was 4 P. M. except
as follows:
Nonmembers to clearing members through central delivery department,

3:15 P. M., and clearing members to nonmembers through day branch
cages 4:15 P. M.

The Stock Clearing Corporation announced, Oct. 31 that
all transactions made that day were to be closed on Satur-

day and be settled by deliveries on Monday, Nov. 4. All

transactions made prior to today, Oct. 31, were required

to be cleared up as far as possible by deliveries Oct. 31.
Members were especially urged to expedite in every way

the clearing up of all contracts with the odd lot business.
The stock transfer department of the stock clearing

corporation was open as usual on Nov. I.

Members of New York Stock Exchange and New York
Curb Exchange Forbidden to Deal in Over Counter
November 1-2 Unless Under Special Permission.

The Committee on Arrangements of the New York Stock

Exchange and New York Curb Exchange passed the fol-

lowing ruling yesterday, Nov. 1:
"Members of the Exchange are strictly forbidden to deal over the

counter in any securities today, Nov. 1, or tomorrow, November 2,
except when permission of the Secretary of the Exchange has been
previously obtained.
"This rule is promulgated solely to prevent new contracts impeding

the work of settling the transactions made on the Exchange this week.
"Any deliberate violation of this ruling will be deemed to be an act

detrimental to the best interests and welfare of the Exchange."

Month Orders Ruling of New York Curb Exchange
The following is from the "Wall Street News" of yester-

day, Nov. 1:
The Committee on Arrangements of the New York Curb Exchange

rules that all month orders must be presented to the specialists Saturday
morning, Nov. 2, between the hours of 10 A. M. and 12 Noon. Specialists
and their clerks must be at their posts to receive the same. The Com-
mittee of Arrangements desires to call members attention to the fact
that failure to comply with this ruling may be subject to such action as
the committee may deem proper in the premises.
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New York Bank Stocks Show Heavy Recessions—First
National Down $500 on Bid Price and Other Issues
$16 to $150—Insurance and Investment Trust
Shares Affected—Recovery Later.

The following is from the New York "Times" of Oct. 29:
The wave of wholesale selling which has precipitated record breaks in

security prices extended yesterday fOct. 281 to a group of stocks owned
chiefly by rich men. The bank issues, which owing to their high price and
the limited extent to which they might be bought on margin are as a rule
untouched by the small trader, went down with the rest. These issues
changed hands in the counter market. That is to say, they are not listed
on the Stock Exchange, but are sold and bought through dealers in unlisted
securities.
The decline in the bank stocks was led by First National. This stock

was down $500 on the bid price. Stock of the Bank of the Manhattan Co.
dropped $150 on the bid. There were losses ranging from $16 to $10 in
issues such as Bank of America, Bank of United States. Chase, Chatham-
Phenix, National City, Fifth Avenue, Liberty and Public.
The trust company issues were lad in the decline by Guaranty Trust,

which sold down $160 on the bid. The next greatest loss was $115 by
Brooklyn Trust. There were losses ranging from $20 to $92 by issues such
as Bankers Trust, Central Hanover, Corn Exhcange„ Empire (old),
Equitable, Fulton and Murray Hill.

Sags Bank Stocks Were Inflated.

Commenting on the decline in bank stock prices, a leading banker stressed
the point that this movement was particularly unfortunate in that it might
indicate to the uninformed that the status of the banks themselves was
reflected in the movement. This, he contended, was untrue.
"Like other issues, the bank stocks have been inflated In price beyond

their true value," he said. "The mere fact that two banks have merged or
will merge, however advantageous such a step is or would be to both, does
not justify a 25% increase in the price of their stocks. Nevertheless, pur-
chasers of these stocks apparently have proceeded on this theory."
A dealer in the over-the-counter market said that he believed some of

the selling of bank stocks was by persons who had been hit in the decline of
prices on the stock exchanges. These interests, he said, faced with the need
to cover on their commitments on the exchanges, had been compelled to
to sell their bank stock to provide capital.

Declines in Bank Stock Bids.

Declines' in the bid prices of leading bank and trust company stocks
follow:

Bid. Bid. Net Bid. Bid. Net
Banks— Oct.28. Oct.26. Loss. Trust Cos.— Od.28. Oct.26. Loss.

America $180 $210 $30 Bankers' $170 $203 $33
Bank of U. S 125 150 25 Brooklyn 1,080 1,175 115
Chase 188 223 35 Central Hanover 370 420 50Chatham-Phenlx 130 146 16 Chemical 101 110 9
City 445 460 15 Corn Exchange 345 365 20
Fifth Avenue 3,500 3,600 100 Empire (old) 490 530 40
First 6.800 7,300 500 Equitable 560 652 92
Liberty 190 205 15 Fulton 600 650 50
Manhattan 900 1,050 150 Guaranty 800 960 160
Public 175 215 40 Irving 70 80 10

Manufacturers 185 212 27
Murray Hill 300 380 80
Title Guarantee 160 170 10

Margin Sales Limited.

The average speculator and investor cannot buy bank stocks on margin.
However, some unlisted security dealers will extend margin accommoda-
tions to clients with large accounts. Margin requirements in these cases
range from 50 to 80%. The higher margins are applied to the less active
bank issues.

Representative unlisted dealers said that the trading in bank stocks
yesterday (Oct. 28) was not as great as on Thursday (Oct. 24) but that it
was substantial. Some bank stocks closed without bids, but this is not
unusual in the counter market.
The bank stocks form the leading group in the unlisted market. Bank

stocks that were listed on the Stock Exchange were removed at the re-
quest of the banks themselves, the managements of which feared severe
fluctuations in the prices of the stocks. The effect of the slump in Stock
Exchange prices on other Securities in the counter market was not so much
to depress them in price as to reduce their activity to low volume.

Insurance Shares Drop.

Insurance shares were second to the bank issues in losing ground. The
bid price of Travelers and Globe & Rutgers dropped 50 points, which were
substantial for these issues, although all stocks are subject to wide flectua-
tions in the unlisted market by comparison with exchange prices. Phoenix
and Providence-Washington were down 40 points. Other declines were
Aetna Fire, 37; Preferred Accident and Hartford Fire, 20; Northwestern
National, Home and Aetna Casualty and Surety. 20. Other losses in
the insurance group ranged from 2 to 5 points.

Industrial stocks received their share of selling. National Casket common
declined 15 points. Safety Car Heating dropped 10, and Lawrence Port-
land Cement and Crowell Publishing 5. There were losses of from 1 to 3
points in Bohn Refrigerator, Canadian Celanese, Doehler Die, Douglas
Shoe, Franklin Railway Supply, Remington Arms first preferred and
Technicolor.
People's Drug led the decline in the chain store group with a loss of 10

points. Lane Bryant lost 5 points, as did Silver & Bros. There were
losses of 2 points each in Metropolitan Chain, Miller & Sons and Nedick's.
Bonds in the unlisted market were quiet and weak, but utility preferred

shares showed some resistance to liquidation.
Bookkeepers in unlisted dealers offices, while busier than usual, were

not delayed as much as those in the offices of brokers in listed securities.

A further break in bank stocks, witnessed Oct. 29, was
referred to as follows in the "Times" of Oct. 30:
A demoralized market in unlisted securities culminated yesterday (Oct. 261

In what was said by some dealers to be the largest selling of bank stocks
on record. For the greater part of the forenoon, bids were highly erratic,
if obtainable at all. Gradually, however, a definite selling wave developed
in the bank and trust issues and spr( ad to the investment trusts. Other
groups were practically neglected as a result of the attention focused on
these issues.

Since trading in unlisted securities is carried on by telephone between
dealers' offices instead of on a central trading floor, accurate estimates
of the volume of sales were unavailable. For that reason, one unlisted
house spokesman expressed the opinion that the sales of bank stocks
Yesterday, while admittedly greater than those of Monday or Thursday,
had been exceeded one day last year. The general opinion, however,
seemed to be that the bank stocks changed hands in unequalled volume

Bank Stocks Bargains Hunted.
The unlisted market was described as a field day for bargain hunters

in bank stocks. These sharpshooters provided a moderate rally around
two o'clock which, in the case of some dealers, proved short-lived. One
house asserted that it had plenty of bids at the close, but others reported
a lack of buying support at that time. This house said it had plenty
of bids in for bank stocks and that its closing orders were higher than
the prices at which it sold bank stocks earlier in the day.

Selling of the bank shares was again ascribed to a need for funds by
holders who sought to protect their commitments on the open market
exchanges against yesterday's slump. Yesterday, however, the further
break in bank stocks was attributed in part to a growing conviction that
the bank stocks had been inflated in value and could be obtained at lower
prices than had prevailed in recent markets.

National City Bank led in activity. This issue sold as low as 300, and
the best bid at the close was 325, a net loss of 120 from Monday. The greatest
loss was made by First National, which, owing to its high price, fluctuates
more widely on fewer sales than do other bank stocks. First National
closed at a low bid of 5,200, down 1,600 points from Monday's closing bid.
Among trust companies. Brooklyn Trust led in weakness, closing at a
bid of 800, down 860 points from Monday.
Chase National Bank sold as low as 135 and closed down 38 points at

150. Chatham-Phenix sold as low as 110 and closed at 120, off 10. Bank of
United States sold as low as 85 and closed down 27 at 98. Bankers Trust
touched 130 and closed 135, down 35. Central Hanover's low was 280 and
its close 330, down 40. Equitable Trust touched 425 and closed at 450,
down 110. Guaranty sagged to 580 and closed at 625, down 175.
One house claimed to have bids for these banks and trust stocks from 5 to

10 points above these closing figures. However, houses which specialize in
bank and trust issues said these figures represented their prices.

Investment Trust Issues Hit.
Next to the bank and trust issues, the wave of selling in unlisted trading

showed its greatest influence on investment trust issues. British Type
Investors sold as low as 5 and closed at a bid of 10 for a loss of 133 points.
United Founders Corp. touched 20 and closed at 33 for a net loss of 20.
As was the case Monday, most of the trading interest in the unlisted

market was absorbed by the bank and trust shares. Insurance shares,
which showed some activity Monday, lapsed into comparative inactivity
yesterday, although high-priced insurance stocks that did appear were
hard hit.

A recovery in bank and investment trust stooks prices
occurred on Wednesday Oct. 30, as to which the "Times"
of Oct. 31, said:
Bank stocks recovered in price yesterday in a volume of trading said to

have surpassed the record of Tuesday. The brisk buying sent prices up
from 5 to 500 points. National City Bank led again in volume and at the
closing bid was up 85 points on the day.

First National closed 500 points higher. Bank of the Manhattan Co.
ended with a rise of 150 points. Bank of America gained 5 points, and other
bank stocks rose from 20 to 35 points. Liberty closed 15 points lower.
Brooklyn Trust led the trust companies with a rise of 250 points. Guaranty
Trust gained 145 points. Corn Exchange and Equitable each went ahead
40 points and Bankers Trust 35 points.
The following table shows how the bank stock issues recovered in the

counter market:
BidNet

Banks— 0c1.30.
America $165
Bank of U. 8  125
Chase  185
Chatham-Phenix  140
City  410
First 5,700
Liberty  175
Manhattan  900
Public  155

• Loss.

Bid
Oct.29. Gain.
$160 $5
98 27
150 35
120 20
325 85

5,200 500
190 • 15
750 150
130 25

Bid
Trust Cos.— Oct.30. Od.29.

Bankers  $170
Brooklyn 1,050
Central-Hanover  355
Chemical  95
Corn Exchange __ _ 310
Empire (old)  435
Equitable  490
Guaranty  770
Irving  65
Manufacturers  151 •
Title Guarantee  158

Bid Net
Gain.

$135 $35
250

330 25
80 15
270 40
430 5
450 40
625 145
57 8
140 11
157

Investment trusts moved irregular y. American Founders common and
convertible preferred gained 10 points and British Type Investors 4. United
Founders rose 12 points. Losses in this group range from a fraction to
50 points.

Investment Trust Fluctuations.

The following table shows the fluctuations of some investment trust
Issues in the unlisted market:

Bid
Od.30.

Bid
0(1.29.

Net
Change.American Founders 90 80 +10American Founders 6% preferred 43 43

American Founders 7% preferred 48 43 +5American Founders convertible preferred 90 80 +10British Type Investment 14 10 +4Chemical National Association 23 18 +5Chelsea Exchange A 25 24 +IChelsea Exchange B 25 24 +1Continental Shares 38 40 —2Fixed Trust Shares A 2034 2134 —U
Fixed Trust Shares B 1834 1934 —%Massachusetts Investment 4534 4834 —334Mohawk Investment 61 13834 —734Power and Light Securities 45 54 —9Securities Corp. general 300 8.50 —50Spencer Trask Fund 36 3234 +334Ungerleider Fin 37 32 +5United Founders 45 33 +12
Among insurance stocks Connecticut General Life dropped 100, Aetna

Fire 95, Hartford Fire 75, and City 50. Travelers advanced 175. Gains
of 5 points each were made in Stuyvesant new and Westchester Fire.
Franklin Fire rose 20.
West Virginia Pulp and Paper lost 8 points in the morning, but recovered

5 in the afternoon. Bancroft preferred and Bon And B were firm. Welch
Grape Juice declined 5 points and American Book 2. The undertone was
strong in chain stores.

Cincinnati and Suburban Bell lost 9 points, New England Telephone 8
and Bell of Canada and Mountain States Telephone 7 each. Peninsular
lost 5 and International Telephone 3.

Still further gains on Thrusday Oct. 31, were indicated
as follows in the "Times" of Nov. 1:
Bank stocks continued yesterday [Oct. 311 their recovery from the low

prices reached early in the week. National City, Guaranty and Chase
were the leaders in the movement. Elsewhere in the unlisted market the
undertone was generally strong.

First National, as Is not unusual with this stock, provided the most
abrupt change with a rise of 800 points to a closing bid of 6,500. United
States Trust was up 200 at 3.500. The other bank and trust issues showed
comparable gains. National City was up 30 points at 440, Guaranty up
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60 points at 830 and Chase up 15 at 200. Bankers Trust gained 20, Equit-
able Trust 58, Bank of Manhattan old 75, Bank of Manhattan new 15,Manufacturers Trust 19, Central Hanover 40, Corn Exchange 35 and NewYork Trust 10.
These gains are based on the best bids available for the stocks at theclose. The unlisted market opened late at 11 o'clock, and closed at 4.It will do no trading to-day or to-morrow. •
There was a generally upward trend among investment trust issues.American Founders gained 11 points on the closing bid and British Type

Investors 2 points. Securities Corporation General, stock which isclosely held, gained 75 points on a moderate volume. Power and LightSecurities gained 18, both these issues reflecting the better prices for utilitiesin the open markets. United States Electric Light & Power "A" gained14% points for the same reason.
Chemical National Association gained 3, Continental Shares 12, Massa-chusetts Investing 33j. Mohawk Investing 5%, United States ElectricPower 4 and United Founders 7.
There was activity among insurance issues. Sun Life moved up 500points and Globe and Rutgers 200. Aetna Fire gained 35, Great American14. Aetna Life 10 and Hanover 7.
The trend was firm with some exceptions among industrial and chainstore issues. Babcock & Wilcox moved up 4 points and National Casketdropped 15 points. Technicolor and White Rock second preferred lost5 points each. Bonds, communication issues, sugar stocks and aeron-auticals were fairly quiet. 

Purchaseof Stocks by Insurance Companies As Investment
Recommended by Albert Conway, New York State
Superintendent of Insurance.

Investment in common stocks under present conditions
was strongly urged on Oct. 29 upon the insurance com-
panies, fire, casualty and surety, by Albert Conway, New
York State Superintendent of Insurance. The companies
in these classes have combined assets of about $4,100,-
000,000. We quote from the New York "Journal of Com-
merce" of Oct. 30, which said:

Superintendent Conway also called a conference of the chief executivesof some of the leading life insurance companies with a view of consider-ing what could be done along the same lines as regards the life com-panies' investments, which are not now permitted to buy common stocks.The investments of the life companies reporting to the New York In-surance Department reach a total of over $13,750,000,000.
The calling of the conference of insurance executives, which was an-nounced before the opening of the market, aroused a great deal of atten-tion because of its unusual character. The feeling in the financialdistrict was that buying of stocks by other than life companies wouldnot be adequate to decisively turn the trend, but that the interventionof the life insurance companies with their vast resources would be ahighly important development. The life insurance executives will re-convene today to see if the present law can be interpreted to permitpurchase of common shares at this juncture by them, and attorneys areat work on this question now.
The life insurance executives who attended the conference with Super-intendent Conway yesterday afternoon were representatives of some ofthe greatest institutions of the world. They included Edward D. Duffield,President of the Prudential Insurance Co. of Newark, which has over$2,050,000,000 in assets; Thomas I. Parkinson, President of the EquitableLife Assurance Society of the United States, which has total assets ofover $1,100,000,000; David F. Houston, President of the Mutual LifeInsurance Co. of New York, which has over $950,000,000 in assets, andDarwin P. Kingsley, President of the New York Life Insurance Co.,which has total assets in excess of $1,550,000,000.
This conference reached no definite conclusion because of the restric-

tion imposed by the statute, but after adjournment it was stated that
belief prevailed that a legal way out of the situation as regards such
purchase of common stocks would be found and it was intimated that
another conference would be held today.

Issue Statement.
At the conclusion of these activities Superintendent Conway yesterday

afternoon issued the following formal statements:
"There has been such a drastic readjustment of the prices of theleading common stocks of the country that I took the opportunity this

afternoon to recommend to the insurance companies the purchase of
such stocks. In addition I called into conference the heads of the largestlife insurance companies available in this State. These life insurance
representatives were unanimous in their belief that the values of many
of the leading common stocks had been readjusted to the point wherethey should be purchased. Unfortunately they felt that under the law
of the State of New York as at present their hands were tied.
"I stated to them that I would recommend to the next Legislature ofthe State of New York an amendment to the statute so as to permit thepurchase of the leading common stocks of the country by, life insurance

companies for investment purposes. The life insurance presidents who
were at the conference offered to return tomorrow afternoon and confer
to see if there was any way in which under the present statute they
could make purchases."

Big Odd-Lot Buying in New York Helps Stock Rise—
Record Volume of Orders for Fewer Than 100 Shares
From All Parts of Country.

A record volume of buying orders for less than 100 shares
of stock poured into commision houses on Oct. 31, from
all parts of the country, almost swamping the facilities
of brokers who specialize in these orders, said the New
York "Times" of Nov. 1, which also had the following to
say:
The tremendous overnight accumulation of odd-lot buying orders was

ascribed by many bankers as the cause for the wide advances that
leading Stock Exchange issues scored. In one issue alone 3,000 odd-
lot buying orders were received before the Exchange opened at noon,
while 2,700 other buying orders had accumulated for another popular
issue. These odd-lot orders were lumped together by the odd-lot special-
ists and were executed an eighth or a quarter of a point above the
opening price for hundred share lots, in accordance with the rules of
the Exchange.

The relative scarcity of selling orders caused delay in the opening of
many popular issues, it was reported. After the break of the previous
Thursday, Thomas W. Lamont of J. P. Morgan & Co. had declared that
the slump was caused by "air pockets" under several issues. Yesterday
similar air pockets developed above dozens of stocks as a result of the
absence of selling orders and led to wide advances at the opening.
The odd-lot business yesterday was estimated at 4,000,000 to 5,000,000

shares, a record for any three-hour period of trading, and compared with
Wednesday's record for a full five-hour session of more than 6,000,000
shares. The odd-lot total is not included in the Stock Exchange's official
figures for the volume of trading. The total of odd-lot and round-lot
trading yesterday was estimated at nearly 12,000,000 shares.

While orders for odd lots yesterday were several times as numerous
as odd-lot selling orders, odd-lot selling orders on Monday and Tuesday
were nearly twice as numerous as the buying orders. On Wednesday
the tide began to turn, and with the restoration of public confidence
odd-lot buying exceeded selling by a large margin.
Many of yesterday's odd-lot orders representedcash purchases. A

large local trust company reported 2,400 cash-buying orders, while a
private banking firm had 700 similar orders.

In its issue of Oct. 31, the same paper in its account of
the odd-lots dealings on Oct. 30 stated:
For the second day in succession, sales by odd-lot brokerage houses

reached yesterday the 6,000,000-share mark, according to estimates made
after the close of the Stock Exchange. While exact figures will not
be obtainable until today, several brokers said they believed that yes-
terday's odd-lot business surpassed the record for volume set on Tuesday.

Odd-lot sales are not included in the official figures of total trading
reported by the Stock Exchange. If the odd-lot sales were added to
Tuesday's official total, the aggregate volume would have been more
than 22,000,000 shares, while the grand total for yesterday, including
odd-lot sales would have been more than 16,000,000.
For the first time since Saturday, the odd-lot houses reported, the

public was a heavy buyer of stocks. The complete change in sentiment
was shown by the fact that yesterday's odd-lot buying orders were twice
as numerous as the selling orders. On Tuesday the selling orders were
twice as numerous as the buying orders.
One of the records 'established Tuesday was the sale of 2,500,000

shares by the odd-lot firm of De Coppet and Doremus, it was learned.
It included 90,000 separate orders. Members of the firm estimated that
yesterday's sales also crossed the 2,000,000 share mark.

G. F. Baker Suffers a Paper Loss of 10 Million In a Day—
First National Bank Stock Drops $500 a Share—Is Still
Ahead of Market.

In its Oct. 28 issue the New York "Evening Post" had
the following to say:

George F. Baker, Chairman of the Board of the First National Bank,
is approximately $10,000,000 poorer this afternoon than he was this
morning, when the Stock Market opened.
Mr. Baker, it is said, owns some 20,000 shares of the stock of his

bank, and the value of that stock dropped $5,000 a share in value today.
Mr. Baker, the Street estimates, is $20,000,000 poorer than he was

on last Wednesday, the day before the market collapsed and prices on
all stocks went crashing down. And he is about $36,000,000 poorer than
he was in mid-July, 1929, when prices were at their peak and First
National Bank stock climbed to the unheard of value of $8,600 a share.

Nevertheless, the veteran banker still is far ahead of the market on
the year's operations in First National shares.

Between January 1 and July, 1929, while prices were climbing, the
value of his holdings is said to have increased until, at the peak, his
profits were about $66,000,000---bringing the total worth of his stock
in the First National to some $172,000,000.

Last Wednesday, the price on First National stock was $7,800 bid,
and i8t,000 asked. When the market closed last Saturday, the price had
drop d to $7,300 bid, and $7,600 asked. Today, it tumbled to $6,800
bid, and $7,100 asked.

Enlarging on the above, the New York "Times" of Oct.
29 made the following comments:

The stock market crash of yesterday cut at least $14,737,000 from the
fortune of George F. Baker, Chairman of the First National Bank, and
a leading exponent of investment in stocks. This represented the loss in
value of only three of his stock holdings. The depreciation in value of
his holdings in railroad and other stocks could only be conjectured.
The $14,737,000 decrease represented the decline in market value of

Mr. Baker's holdings in First National Bank, American Telephone and
Telegraph and United States Steel stock. His holdings in these securities
have declined a maximum of $57,998,915 from their high points of the
year.
Mr. Baker is credited with holding 22,000 shares of First National

stock. This stock declined $500, so that his holdings of it were worth
$11,250,000 less at the close of the market yesterday than they were on
Saturday. The high price for First National stock this year was $8.800
a share, which would make Mr. Baker's market loss $44,000,000 on these
holdings since they reached their maximum.
Mr. Baker is the largest im,,vidual stockholder in A. T. & T. and

United States Steel common. The last records showed he owned 63,443
shares of A. T. & T. Yesterday's drop of $34 in A. T. & T. depreciated
the value of his shares $2,157,062. The closing price was a drop of
$78.25 from the high for the year, so that the loss in market value of
these holdings from their maximum point was $4,964,415.
On Mr. Baker's holdings of 76,000 of Steel common, which dropped

$17.50 a share, his aggregate loss was $1,330,000. Measuring from the
high point of the year, the decline in the shares was $118.875/i each, or
an aggregate of $9,034,000.

Sears-Roebuck Staff Accepts Stock Aid From Julius Rosen-
wald.-100 Employees of Chicago Philanthropist Use
His Money to Avert Market Losses.

From its Chicago correspondent the New York "Evening
Post" reported the following in its issue of Oct. 30:

More than 100 employees of Sears, Roebuck & Co. today took ad-vantage of the offer of Julius Rosenwald, millionaire philanthropist, tounderwrite their stock market holdings.
The offer of Mr. Rosenwald, who is Chairman of the Board anddominant factor in the huge mail order house, was probably the mostremarkable example of aid given speculators throughout the nation
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during the market collapse. He pledged without limit his wealth to
prevent any of the 40,000 employees of Sears, Roebuck & Co. from
being "wiped out" because they could not put up additional margin at
brokers' calls. While only 100 have asked for the aid thus far, it is
expected more will receive assistance.
This news was welcomed not only as a magnificent humanitarian ges-

ture but as a distinctly "bull" factor which is likely to assist in ending
the tremendous slump and help an upward trend. Sears, Roebuck stock,
widely held by employees, has fallen in the slump.
The report of Mr. Rosenwald's action was that he was only guar-

anteeing his employees' investments in his own company, but it proved
to be a greater thing than that. The accounts are guaranteed regardless
of what stocks are represented.
In some instances, it was learned, employees have purchased a dozen

or more diversified stocks, buying on margin, and, thanks to Mr.
Rosenwald's action, every employee is secure in the fact that even if
stock prices should go lower still, if additional margin is demanded by
the brokers it will be supplied.
Mr. Rosenwald's decision was reached, it was learned, immediately

after the disastrous plunge of prices last Thursday (Oct. 24). On
Thursday evening, as Chairman of the Board of Sears, Roebuck &
Co., he called a conference of company officials.
Among those present were Mr. Rosenwald's son, Lessing, who is

Vice-President of the company; General Robert S. Wood, President:

W. 0. Lewis, Treasurer, and John Higgins, another Vice-President.

The task of carrying out the program of Mr. Rosenwald was in-

trusted to Mr. Higgins.
"My first step," Mr. Higgins explained, "was to look up the accounts

of all our employees, not only in Chicago but in all the other communi-

ties where we have branches or offices. In every case in which it is
found that an employee is carrying an account on which in this bear
market his margin has grown too narrow for safety our procedure is to
communicate with the broker handling the account.
"The broker is asked whether additional collateral is needed to safe-

[Ward the account, and we simply put up the collateral, so that our
employees shall be able to weather the storm.
"One of the first things I found out, and it was very pleasing to me,

I can assure you, was that a great many of our employees will not
have any need for the assistance which is offered.
"Hundreds of them have come in to express their thanks to Mr.

Rosenwald and to say that they are well able to handle their accounts.
"Some of them, thanks to their thrift and good judgment, are wealthy.

The help that Mr. Rosenwald is offering is for those who need it."
Through Mr. Higgins it was learned for the first time that Mr. Rosen-

wald adopted a similar procedure once before, in the period of financial

depression in 1921.
"At that time," said Mr. Higgins, "what we did in Mr. Rosenwald's

name was to gather up all the employee stock accounts that needed
support and place them in the hands of two big brokerage concerns,
depositing collateral as required. The sum that Mr. Rosenwald then

pledged was about $1,600,000.
"The difference in the present instance," Mr. Higgins continued, "is

that instead of trying to bring all the accounts together, we simply

guarantee them where they are now held, in various brokers' offices in

Chicago and other cities."

Insull Lends Workers Aid To Save Stocks.

The following is from the Chicago "Journal of Com-

merce" of Oct. 31:
Protection for thousands of his employees who stood to lose their

savings through stock speculation previous to the recent recession of
values was reported pledged last night by Samuel Insull. While Mr.
Insull refused to discuss his offer to place his vast fortune behind the
investments of his workers, it was learned definitely that he, like Julius
Rosenwald, was not allowing any of his employees in the many com-
panies under his control to be wiped out because they are unable to
supply collateral when the margin on their stocks become too slender to
carry them.
In discussing the action of two of Chicago's richest men, employers

generally were divided in opinion, some arguing that such backing might
encourage reckless speculation by the workers.

Lord & Taylor To Throw Resources Behind Damaged
Margin Accounts of Employees

The following is from the "Wall Street News" of Nov. 1:
Lord & Taylor announces that it will throw its entire resources behind

the damaged stock margin accounts of its employees.

Margins Cut To 25% On Loans On Stock—Bankers Meet-

ing In Morgan Offices Decide Deflation Has Been
Sufficient.

From the "Times" of Oct. 30 we quote the following:
Following a meeting in the offices of J. P. Morgan & Co. at noon

yesterday of the banking group organized last Thursday (Oct. 24) to

support the stock market, it was announced that the banks composing

the group, together with several other banking institutions of the city,

had agreed upon a reduction of the margin required on security col-

lateral loans to 25% of the market value. This announcement meant

that brokers were enabled to borrow up to 75% of the market price of
the securities offered as collateral.

It has been the custom for the banks to establish a base price con-

siderably below current market quotations and to lend from 60 to 70%

of this base. Yesterday's (Oct. 29) move indicates that the banks

believe security values have been so far deflated as to make unnecessary

the enormous margins maintained during the advances in stocks. The

action of the bankers was promptly followed by leading brokerage houses,

which informed their customers that their accounts would be carried on

a 25% margin.
While the banks displayed a much more liberal attitude toward col-

lateral loans, they continued to exercise a keen discrimination as to

the class of security they would accept in loan envelopes.

Two Statements by Brokers.

The easing of marginal requirements was explained in two statements

issued on behalf of the banking pool.
The first statement, issued at J. P. Morgan & Co. at 

noon, follows:

"It is learned this morning that many of the leading institutions,

including the following: J. P. Morgan & Co., National City Bank, First

National Bank, Chase National Bank, Bankers' Trust, Equitable Trust
Company, New York Trust Company, Irving Trust Company and Bank
of America, are stating to their customers that for the present they
plan to require the maintenance of only 25% margin on their Street
demand loans."
A statement issued later was as follows:
"There is no money problem involved in the present situation. There

is plenty of money and will be loaned freely.
"As indicating that bankers are feeling that present price levels are

safe, it may be said authoritatively that certain of the larger banks in
the Wall Street district revised margin requirements as of last night
(Oct. 28), making a requirement of only 25% margin on closing quo-
tations, instead of the previous practice of 40% margin or of setting
arbitrary prices from which a somewhat lower margin was required.
"It is understood also that many Stock Exchange houses have also

followed the change:"
While many other banks than those named in the statement took

like action, a few others did not commit themselves to any hard and
fast rule, preferring to exercise discretionary judgment.

Loan Value Reductions Not Severe.
The marking down of loan values yesterday was not severe, according

to the best opinions available on the subject, and it was expected that
the tendency was to accept leading stocks at prices closer to market
quotations than formerly on the theory that the compression in market
values would automatically curtail the extent of any drops in standard
issues.

It was explained that the reduction of margin requirements on the
lower price levels was intended to build up fresh buying power as well
as to save impaired accounts so far as it was possible, and in leading
brokerage houses it was reported that buying of stocks yesterday had
resulted from the establishment of 25% margins.
The heavy declines of Thursday (Oct. 24), Monday (Oct. 28) and

yesterday (Oct. 29) estimated at approximately 30%, with respect to
the average level of Stock Exchange stocks, has been accompanied by
large reductions in brokers' loans, the contraction having been especially
noteworthy yesterday. The prediction was ventured by several leading
firms that brokers' loans would show this week a reduction of as much
as one billion dollars since last Wednesday, when the last Federal
Reserve Board figures were compiled.

It was ascertained that Stock Exchange houses had little difficulty
with respect to the loan situation and that the measures taken by the
banks to reduce their margin requirements had greatly helped to protect
impaired accounts.

Waiving Margin Set Wall St. Precedent—Many Brokers
Reveal on Tuesday to Sell Out Insolvent Accounts.

Confidence in the recovery of the stock market, especially
In the best issues, was exhibited on Oct. 29 by brokers in
a hitherto unheard-of way, that of refusing to close out
accounts on which additional margin had been called for
and had not been deposited, it was learned on Oct. 30, says
the "Times" which adds:

Several brokerage houses admitted reluctantly that at the close on
Tuesday (Oct. 29) they had had on their books many accounts that
were insolvent when the discrepancy between the margin and the selling
price of the stock was considered.
The fact that many brokers had waived the additional margin when

the market price indicated that it was necessary probably never would

have become known except for yesterday's market recovery. The dis-

closure was made in the jubilation that followed a checking up last

night.
This waiving of margin probably will never be repeated. It took

place because of the week's peculiar combination of circumstances. Calls

for margin sent out on Monday were based upon the idea that the

stabilized issues on the Stock Exchange had reached the lowest possible

point. In the main, according to the brokerage houses, these calls

brought response, and the houses went into the market on Tuesday

morning expecting that the stock issues upon which small additional

margins had been asked would rally, or at the worst hold steady. By

noon conditions had changed so that the margins asked for on Monday

night were not sufficient reasonably to cover prospects of further de-

clines.
Meetings of partners were called early in the afternoon to decide

whether accounts should be sold out or additional calls for margin issued.
According to reports of one meeting, the sentiment was that margins
could not be deposited in time to cover many of the accounts, and if
the stock were thrown on the market they would bring prices which
would result in an actual loss to the broker in addition to wiping out
the customers' accounts.
Most of the accounts which had been carried over on Tuesday (Oct.

29), it was said, showed solvency last night (Oct. 30) and some a
decided credit balance.

Continental Illinois Bank & Trust Co. of Chicago Reduces
Interest on Loans.

Associated Press advices from Chicago, Oct. 28, stated:
The Continental Illinois Bank & Trust Company today reduced its

interest rate on brokers' loans from 8 to 6%. George M. Reynolds,
chairman of the executive committee, said the reduction resulted from
improved credit conditions and was a step toward giving Chicago brokers
the same facilities as New York brokers, whose interest rate is 6%.

Boston Banks Reduce Margin Requirements.

The following from Boston (Boston News Bureau) is
from the "Wall Street Journal" of Oct. 29:

Banks generally are reducing their collateral requirements to 30%,
against 40% to 50% heretofore.

Montreal Margins Cut—New York Action in Halting
Trading Also Is Followed.

Under date of Oct. 30 advices from Montreal to the
New York "Times" said:
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Following the action taken by the New York Stock Exchange, the
Montreal Stock Exchange and the Curb announced this afternoon that
trading would not be resumed until noon tomorrow and that the markets
would remain closed on Friday and Saturday.
The Canadian Bankers Association has decided to reduce the marginal

requirements on brokers' loans to 25%, a move that coincides with the
action by the banks in New York. It is understood that the margin
on approved mining stocks has been reduced to 33 1-3%. The develop-
ment is held to indicate that the bankers feel that present price levels
are safe.

Confidence appeared to return to the markets yesterday following the
drastic break, and prices rallied in a notable manner in the late trading
after forty-one new low levels were established on the local Exchange.
At the close of trading here gains exceeded losses by 35 to 34. The
turnover of 360,550 shares was the third largest in the market's history.

Collapse of Rights Shown by Listings—New York
Stock Exchange Approves Two Issues Now Quoted
Below Offering Price to Holders.

From the Oct. 31 issue of the New York "Times" we take
the following:
Approval of the listing of additional shares to be offered to stockholders

on terms which made the rights to subscribe valuable before the market
broke, but which now are quoted at prices below or equal to the offering
price, was given yesterday by the Board of Governors of the New York
Stock Exchange.
The three corporations which received the approval for the listing of

shares were the May Department Stores Co., Gimbel Bros., Inc., and the
Archer-Daniels-Midland Co. The stock of the first two named companies
closed last night on the New York Stock Exchange at prices lower than the
offering price to stockholders for the additional stock which was approved
for listing yesterday, while in the case of the Archer-Daniels-Midland Co. a
recovery of 634 points yesterday over the close of Tuesday (Oct. 29) carried
It to a closing price last night which just equals the price at which the offer-
ing was made to stockholders.
• The directors of the May Department Stores Co. on Oct. 15 made the
offering to stockholders of additional shares at $70 each on a basis of one
additional share for each 10 shares held on Oct. 25. On that date the stock
o$ the company closed at 93, and yesterday, after a gain of 234 points over
the Tuesday close, it attained a price at the end of trading of 6434. The
116,934 shares allotted for this offering to stockholders was a part of the
198,377 additional of the company approved for listing yesterday, the
remainder being an allotment to pay a stock dividend.

Gimbel Bros. offering to stockholders was made on Oct. 1 on which
day the stock of the company closed at 33. The offering was of three
additional shares for each five held on Oct. 18, at $25 a share. The stock
closed yesterday at 2034, and the rights, which were estimated to be
worth $3 each on the date of the offering, yesterday closed at 34 of 1 point.
The offering of the Archer-Daniels-Midland Co. was made at $30 on a

basis of one additional share for each seven held on Oct. 11, when the
stock closed at 45. Yesterday it showed a gain of 534 points through the
day to attain a close of 30, the exact price at which stockholders of record
on Oct. 21 received the right to purchase additional shares.
The Bulova Watch Co., Inc., yesterday received approval of listing of its

capital stock on the New York Stock Exchange. Hitherto it has been listed
on the Curb Exchange.
The Governors of the Exchange yesterday admitted to listing $32,000,000

additional first mortgage sinking fund 5% gold bonds of the Southern Bell
Telephone & Telegraph Co. The bonds will be due on Jan. 1 1941.
The following table shows the various rights traded in on the New

York Stock Exchange and New York Curb Exchange, their expiration
date and the basis upon which additional stock can be acquired as com-
pared with yesterday's closing prices. Where the rights are for purchase
of other than listed securities, they are not included in the compilation,
so that Associated Gas rights to buy one $8 allotment certificate at $133
for eight class A shares held and Simmons rights to buy 3-220th of a 11,000
debenture at $995 for each share of common are excluded.
The table follows:

Due. Stock.
Nov. 4—American Cyan., B 
Nov. 4—Sierra-Pacific 
Nov. 8—Gimbel Brothers 
Nov. 8—Dominion Stores 
Nov. 9—Bangor & Antiantle 

Ratio to
Holdings.
x%

1-5
3-5
%
1-5

Priice of
Shares.
30
40
25
30
60

Yesterday's
Close.
32%
31
20%
2434
63

Nov. 11—Columbia Carbon 9-100 175 160
Nov. 11—Zonite 34 30 20
Nov. 15—American Rolling Mills 1-5 104 77%
Nov. 15—May Department Stores 1-10 70 66%
Nov. 15—Northern American 
Nov. 15—Midwest Utilities 

1-10
Si

100
200

9434
245

Nov. 15—Midwest Utilities preferred % 100 112%
Nov. 19—Pennroad h 16.50 20
Nov. 19—J. I. Case /4 150 179
Nov. 27—General Asphalt 1-3 50 54%
Dee. 2—Kreuger & T 1-3 23 27
Dec. 23—Detroit Edison 1-5 100 *340
Dee. 3I—U. G. I 1-10 20 33%
Dec. 31—Allis-Cha1mers 1-10 60 49%
Jan. 31—New York Central  1-13
• Last price, uncluoted in recent markets. IA. & B.

100 19934

Recall of Foreign Money Grows Heavier—All Europe
Withdrawing Capital—Outgo Estimated Up to
$100,000,000.

Stating that dollar exchange continues to decline on prac-
tically all European markets, a message from Amsterdam,
Oct. 28, to the New York "Times" added:
Owing to the very large withdrawal of European balances from America,

estimates of this recall of European capital from Wall Street to date range
from $50,000,000 up to $100,000,000. They do not represent purely an
economic movement, although affected by the easier Wall Street money
rates; the withdrawal of European money from New York has been in
large part due to psychological causes arising from last week's panic on
the New York Stock Exchange.
Amsterdam and Berlin have sold heavily on the New York stock market.

Among Amsterdam bankers, lower money rates in America are now
expected, partly because of the impression that the Stock Exchange reaction
will be followed by hesitation in American trade and industry, with
lessened demand for money.

Holland is not expecting to import gold from New York in the near
future, the dollar and sterling rates being both far above import possibili-
ties. But the Bank of Amsterdam is also averse to importing gold unless

such a movement is economically unavoidable. Total foreign bills, balances
abroad and gold holdings at the bank already aggregate 685,000,000
guilders, as against 500,000,000 in the second week of April. Dollar
exchange is close to the gold-import point at London and Paris, and
Eastern Europe is stimulating gold imports by special measures, though
the Eastern markets are economically too weak for their operations in
the gold market to cause any great disturbance.

Sir George Paish Believes World Facing Greatest Crisis
—New York Crash a Warning.

The New York "World" of Oct. 25 published the following

United Press advices from London, Oct. 25:
Sir George Paish, noted British financial authority, in an interview with

the United Press to-day ridiculed the suggestion that London financiers
"arranged" the New York stock market collapse yesterday and declared
that the stock decline was a warning that the world is now facing the
greatest financial crisis in history.
"New York's stock collapse has been repeatedly foreshadowed by Amer-

ica's own experts. It is ridiculous to suggest that London 'arranged' the

collinse," Sir George said.
"The situation is due simply to overspeculation and the fact that the

situation was not justified by the prices to which American securities have

been boosted.
"It is a symptom that the world's financial situation is most unsound

and a warning that we now are traversing the biggest financial crisis the

world ever has seen.
"The present world crisis is due to the fact that the world's political

policy has been run quite contrary to what the world's economic situation

demanded.
"We have now to pay the price of our past political follies and readjust

our political aims in harmony with economic possibilities. The much dis-

cussed Brazilian coffee loans also is one of the symptoms of the present

crisis, and if you will look around the world you find other symptoms or

indications of maladjustments coming from almost every country in the

world.
"Maladjustments must be rectified by a comprehensive world policy that

will enable all countries and all individuals to meet their obligations," Sir

George continued. "The United States is no exception and must adjust

herself to world conditions."
Asked whether that would mean cancellation of war debts, he replied:

"Debts are a comparatively insignificant item in the present crisis. In

fact, they have nothing to do with it. No, this is something much more

vast than debts. It is a world-wide financial disorganization."

Organization of William R. Compton Co. Acquired by
Chatham Phenix Corporation.

Chatham Phenix Corporation, organized last year as an

affiliate of Chatham Phenix National Bank and Trust Com-

pany, announces the successful completion of negotiations

for acquiring the national distributing organization of the

William R. Compton Company, dealers in securities, with

offices in New York, St. Louis, Philadelphia, Boston, Detroit,

Chicago, Kansas City, Cincinnati and New Orleans. The

announcement in the matter says:

The Compton Company was organized over 32 years ago. Through its

present organization, the sales of securities for many years past have ranged

from $40,000,000 to $100,000,000 per year. The firm, instituted as a con-

servative dealer in municipal obligations, has gradually developed into the

distribution of general securities, participating in the principal New York

and Chicago syndicates.
The Chatham Phenix Corporation is acquiring the Compton organization

with the exception of the several members of the Compton family and L
J. English of Chicago.

This addition to the facilities of the Chatham Phenix Corporation will

provide it with private wires from New York to Chicago, Chicago to St.

Louis, and New York to St. Louis. The nine additional offices will be taken

over complete and will carry on operations as offices of the Chatham Phenix

Corporation. It is anticipated that the New York offices of William B.

Compton in the Bank of America Building will be consolidated in the near

future with the main offices of Chatham Phenix Corporation at 149 Broad-

way.
Negotiations between the Chatham Phenix and Compton interests were

completed at a meeting of the Board of Directors of Chatham Phenix Cor-

poration. The Directors of the Corporation include Louis G. Kaufman,

President of Chatham Phenix National Bank and Trust Company; General

Samuel McRoberts, Chairman of the Chatham Phenix; Richard H. Higgins,

First Vice-President of the Chatham Phenix; Rollin C. Bortle, Vice-Presi-

dent of the Chatham Phenix; Ellis P. Earle, President of Nipissing Mines

Company; Edgar S. Bloom, President of Western Electric Company;

William B. Joyce, Chairman of National Surety Company, and J. Frederick

Talcott, President of James Talcott, Inc. Mr. Bortle is the President of

the Chatham Phenix Corporation.
The Investment Department of the Chatham Phenix was created as a

separate division of the Bank in November 1926. In April 1928 it was

incorporated as the Chatham Phenix Corporation with $1,350,000 capital.

In June 1929 the Corporation was expanded by the opening of additional

offices in the Packard Building, Philadelphia, and the establishment of

representatives at Reading, Pa., Pottstown, Pa., and Camden, N. J. In

October 1929 it received from the Bank's stockholders $6,750,000 additional

capital which, together with the Corporation's operating profits, now gives

it a working capital of approximately $10,000,000.

• At the beginning of this month the Chatham Phenix announced the
formation of Chatham Phenix Allied Corporation and Investment Company
capitalized at $50,000,000. The shares of the Allied Corporation were
distributed and the amount of its capitalization was received in liquid
funds during the two weeks following Oct. 8.
The amalgamation announced provides established offices for the Chat-

ham Phenix Corporation in eight additional centers of population, supple-
menting its present offices in New York and Philadelphia and gives to it
and the Chatham Phenix Allied Corporation an aggregate working capital
of $60,000,000. In addition, the capital funds of the Chatham Phenix Bank
are in excess of $35,000,000.

William R. Compton, President and Randolph P. Compton,
Vice-President, respectively, of the William R. Compton
Company, issued the following statement:
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"The acquisition by the Chatham Phenix Corporation of the distribut-

ing facilities of the William R. Compton Company fairly represents a
natural trend in the investment business of the country where great banks
are expanding their facilities in the distribution of investment securities.
We are pleased that customers of the Compton Company will have the
added facilities of this combination. The merging of the business, tradi-
tions and personnel of these two institutions is most gratifying."

Rollin C. Bortle, President of the Chatham Phenix Cor-
poration will have associated with him as Vice-Presidents of
the Chatham Phoenix Corporation, E. W. Sloan in St. Louis,
J. D. Murphy in Chicago, R. C. Noel and C. H. Jones in
New York, both long associated with the Compton organiza-
tion.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
The New York Coffee & Sugar Exchange membership of

Frank Lewisohn has been sold to W. R. Crag & Co. for
$18,000.

The Equitable Trust Co. of New York announces the
opening of its Fordham Office at 301 East Fordham Road on
Friday, Nov. 1. This office is located in the center of the
Fordham shopping community. Harold French is the Mana-
ger and Edward S. Gordon, Assistant Manager.

Stockholders of the Chelsea Exchange Bank of New York
at a special meeting on Oct. 28 approved the proposal of the
directors to change the name of the institution to Chelsea
Bank & Trust Co., following the granting of a charter to
transact fiduciary business by the State Banking Depart-
ment. In connection with the change in name and the
granting of a trust charter the main office of the bank will
be moved about Nov. 10, to 20 East 45th Street, in the
heart of the Grand Central Zone, which quarters were pre-
viously occupied by the Seaboard Bank. Those quarters
are now being renovated to suit the needs of the Chelsea
Bank.

On Nov. 1 the bank receive- d $1,600,000 additional capital
and surplus which with undivided capital of over $600,000
will give the institution capital, surplus and undivided profits
of $5,200,000. The additional capital was raised through the
issuance of 20,000 shares of additional stock which was
offered to stockholders at $80 a share.

At stockholders' meetings on Oct. 31 held by the Inter-
national Union Bank & Trust Co. of New York and the
Madison State Bank, a merger of the two institutions was
ratified. The name of the new institution will be Inter-
national-Madison Bank & Trust Co. The International-
Madison Bank & Trust Co. will have resources in excess of
$14,000,000 and capital funds of approximately $3,500,000.
The new institution has four offices which are located at
21st St. & Fifth Ave., 100 Park Row, opposite the Municipal
Building, First Street and Avenue A, New York City, and
18th Ave. and 47th St., Brooklyn. Solomon Fillin, Presi-
dent of the International Union Bank & Trust Co. will be
President, and Raymond Guarini, President of the Madison
State Bank, will be V.-President of the combined institutions.
As a meeting of the execut- ive committee of the National

City Bank of New York, on Oct. 29, Charles W. Ferris,
Assistant Cashier, was appointed an Assistant Vice-
President.

The Association of Bank Stock Dealers of New York an-
nounces the issuance of the following ruling made by Board
of Governors with respect to Manhattan Co. "new" stock,
when issued:
(I) All trades made in Bank of Manhattan Co. "new" $20 par stock

up to and including Thursday, Nov. 7 (and including trades made far cash
on Nov. 8) are to carry the subscription rights.

Delivery of the new stock must be accompanied by a due bill or the
actual subscription warrants.
(2) Trades made in Manhattan new stock, ex-rights, may be fulfilled

by the delivery at, the seller's option either of the split-up $20 par stock,
ex-rights, or the $20 par stock resulting from subscriptions to the increased
capital, and such deliveries may be made with respect to time at the
miler's option but as soon as possible after the issuance of the new cer-
tificates after Dec. 3 1929.

To celebrate his election to the Presidency of Bancindus-
trial Service, a testimonial dinner was tendered to Milton
W. Harrison by a group of bankers, under the Chairmanship
of Victor A. Lersner, President of the Bowery Savings Bank.
The dinner took place Tuesday evening, Oct. 29, in the hall
of the Bankers' Industrial Exposition, in Salmon Tower
Building, 11 West 42nd Street. Mr. Harrison is director of
the Bowery Savings Bank, President National Association
of Owners of Railroad and Public Utility Securities, Presi-
dent National Railroad Service Corporation, President Na-

tamsa Publishing Co., director Seiberling Rubber Co., di-
rector United Industrial Bank Stocks Corporation, Vice-
President and director International Thrift Institute, Presi-
dent Milnesia Laboratories, and a member of the Bankers',
Metropolitan, Advertising and Union League Clubs. The
Bancindustrial Service, Inc., is described as follows:
Bancindustrial Service, Inc., of which Mr. Harrison has just been elected

President, has been organized to promote a better public understanding of
the economic principles underlying domestic and foreign comnierce. Through
the medium of over 12,000 of the best rated banks of the United States,
which represent 80% of the capital invested in business in the United
States, Bancindustrial Service, Inc., will place and keep before the clients
and customers of these banks, in simple, understandable form, a live, up-to-
date cross section of American business. This will show the status, progress
and trend of the most representative corporations in the major divisions
of business activity.
A competent staff, in the service of the corporation, will eollate, analyze

and interpret data from the authentic sources at its command. By means
of graphic charts and other methods, this data will be presented in non-
technical form to the bankers, and through them to their customers.
Such corporations as become clients of Bancindustrial Service, Inc., will

receive benefits of a substantial character. Constantly alive before 12,000
banks and their customers will be a visualization of all the essential facts

invite a public
ledge 
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and securities of the subscribing corporation.

Associated Press advices from Buffalo, N. Y., on Oct. 25,
appearing in the New York "Times" of the following day,
reported that the Power City Bank of Niagara Falls, N. Y.,
with resources in excess of $22,000,000, has been acquired
by the Marine Midland Corporation (a holding company
formed recently by New York City and Buffalo financial
interests), according to an announcement made that day
(Oct. 25). Acquisition of the Niagara Falls bank brings
the number of institutions in the group to seventeen. The
stockholders of the bank, it is stated, will receive a formal
offer from the corporation to exchange their stock and
warrants entitling them to subscribe for stock of the latter.

Victor I. Neilson has resigne- d as Vice-President and Treas-
urer of the Mutual Bank & Trust Co. of Hartford, Conn., and
also as a director of the institution, according to the Hart-
ford "Courant" of Oct. 18. Mr. Neilson has been Treasurer
of the institution for the past four years and a Vice-Presi-
dent for the past two years. He will continue in the banking
field, and after a few weeks' vacation will make an an-
nouncement regarding his new plans. Mr. Neilson's bank-
ing experience covers a period of 18 years. In 1910 he
entered the employ of the Riverside Trust Co. of Hartford,
where he remained for several years. He then served as
an examiner for the Connecticut Banking Department for
four years, when he Joined the Mutual Bank & Trust Co.
as Treasurer.

William W. Young, Preside- nt of the First National Bank
of Hoboken, N. J., and a prominent banker of that city
and Hudson County, died suddenly from pneumonia in the
Good Samaritan Hospital at Colon, Panama, on Oct. 27.
Mr. Young, who was on a sea trip South for his health, was
removed from the vessel to the hospital on Oct. 24. The
deceased banker, who was 62 years of age, received his
education in the Oranges and was a graduate of the Orange
High School. As a very young men he entered business
in lower Wall Street in the wholesale coffee market, and
at the age of 21 was elected a member of the New York
Coffee Exchange. Several years later he began his banking
career in Hoboken, entering the First National Bank as a
temporary accountant. Within a short time he was made
an Assistant Cashier, and in 1908 was promoted to Cashier.
Subsequently lie became a Vice-President of the institution.
and in 1922, upon the death of President William Shippen,
was appointed President, the office he held at his death.

The Banca Commerciale Italiana Trust Co., a new Phila-
delphia bank, reference to which was made in the "Chronicle"
of Oct. 12, page 2337, was opened yesterday (Nov. 1) at
1416-1418 South Penn Square, that city. The new institu-
tion, which starts with a combined capital and reserve fund
of $1,500,000, is an affiliation of the Banca Commerciale
Italiana, with head office in Milan, Italy, and more than
100 branches throughout that country. In addition the
parent bank has branches in New York, London, Constan-
tinople and Smyrna and affiliated banks throughout the
world. Siro Fusi, President of the Bancomit Corporation,
is Chairman of the Board of Directors of the new trust com-
pany and Leopoldo A. Glauer is President.

The proposed consolidation - of the Aldine Trust Co. and the
Lancaster Avenue Title & Trust Co., both Philadelphia
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institutions, was consummated yesterday (Nov. 1), ac-
cording to the Philadelphia "Record" of that date. The
new organization, which continues the name of the Aldine
Trust Co., now has its main office at 2020 Chestnut St.,
but will move to its new building, at the Southeast corner
of 20th and Chestnut Sts., when the structure is completed.
The former main office of the Lancaster Avenue Title &
Trust Co. has become the Lancaster Avenue branch of the
enlarged bank. As a result of the merger, the enlarged bank
has deposits of more than $6,000,000 and total resources in
excess of $9,300,000. Officers of the new institution are as
follows: Allen M. Mathews, President; William H. Smith,
Walter C. Harris, John J. Hoffeeker, Thomas H. Ingham
and Charles V. Noel, Vice-Presidents; John L. Schleyer,
Secretary; William F. Morlok Jr., Treasurer; K. A.
Assistant Secretary; W. H. Cluismer and J. P. Mauer,
Assistant Treasurers; Ralph C. Pearson, Title Officer, and
E. S. Rockett, Assistant Title Officer. Reference was made
to the approaching merger of these banks in our issues of
Sept. 14 and Oct. 12, pages 1685 and 2337, respectively. A4,-,1,

At a meeting of the directors of the William Penn Title &
Trust Co. of Philadelphia on Oct. 30, the following were
made members of the Board, according to the Philadelphia
"Ledger" of the next day: Leon L. Darling, Henry D. Mc-
Cord Weir, N. S. Hall, John M. Hendricks, Harold Lichten,
John F. L. Morris, Lowrie Montgomery, J. Lee Patton and
Herbert P. Robinson.

The Nazareth National Bank of Nazareth, Pa., has changed
its title on Oct. 23 to the Nazareth National Bank & Trust
Co.

Incident to the proposed merger of the National Bank of
Baltimore with the Union Trust- Co. of that city, indicated
In last week's issue of the "Chronicle", page 2631, we learn
from the Baltimore "Sun" of Oct. 30 that John Schoenwolf,
President of the National Bank of Baltimore on Oct. 29 in-
formed his stockholders by letter that the offer of the
Union Trust Co. to acquire all the stock of the national
bank was provisional on the consent of the holders of
10,000 shares, or two-thirds of the outstanding total issue,
not later than Nov. 25, or after that date, at the option of
the trust company. The offer of the Union Trust Co. ($430
a share, or five shares, par value $10 a share, of Union
Trust Co. stock for one share par value $100 a share, of
National Bank of Baltimore), states that it is the purpose to
merge the two institutions at the earliest convenient time.
The shareholders of the Union Trust Co. approved the deal
on Oct. 29. Mr. Schoenwolf points out, the paper mentioned
said, that the consolidation will result in an institution hav-
ing combined capital, surplus and undivided profits of ap-
proximately 0,000,000, deposits of about $53,000,000 and
total resources of about $61,000,000. "With these resources
it is estimated that the new stock will earn 40 per cent, a
year." The Baltimore paper furthermore said in part:
In effecting the merger, Mr. Schoenwolf is to become chairman of the

board, and the other officers of the institution are invited to continue as
heretofore. It ia also the purpose to combine the two institutions harmoni-
ously and completely.
"In making the offer the Union Trust Company made it clear," he said,

"that stockholders are entirely free to accept either stock or cash, which-
ever they prefer. However, I feel that I can fairly recommend that stock-
holders exchange their sto,k for stock of Union Trust Company as offered
under the plan. This is not only in accordance with my best judgment, but
experience shows that stockholders of other banks which have merged with
the Union Trust Company have profited substantially by taking stock in the
trust company."
In either event, the stockholders were requested to sign a form of con-

sent and as soon as convenient thereafter to deposit their stock at the
office of the National Bank of Baltimore, where they will receive negoti-
able receipts. As soot as 10,000 shares are deposited the consolidaton be-
comes effective.

Acquisition of the First National Bank & Trust Co. of
Springfield, Ohio, an institution with resources of $13,-
000,000, by the BancOhio Corporation of Columbus, was
announced by the latter on Oct. 26, according to the Co-
lumbus "Ohio State Journal" of the next day. The taking
over of the Springfield bank brings the total resources of
the BancOhio Corporation to approximately $85,000,000.
There will be no change, it is understood, in the title or the
officers and directors of the First National Bank & Trust
Co. of Springfield, which is headed by J. B. Cartmell as
President. The bank is located in its own nine-story build-

ing at Fountain and Main Streets, which is said to be the
most valuable piece of real estate in Clark County. The
BancOhio Corporation was organized recently to acquire

interests in banks and affiliated institutions and is con-
trolled by Columbus interests identified with the First
Citizens' Trust Co. and the Ohio National Bank of that
city, which BancOhio absorbed in its formation along with
their subsidiaries, the First Citizens' Corporation and the
Ohio National Corporation. Reference was made to the
corporation in our issue of Sept. 28, page 2075.

Stockholders of the United Savings Bank of Detroit at a
special meeting on Nov. 5 will vote on a proposal to reduce
the par value of the bank's shares from $100 to $20 a
share, and increasing the number of outstanding shares
from 10,000 ($1,000,000) to 50,000, according to the Detroit
"Free Press" of Oct. 13.

Stockholders of the new Union Industrial Bank of Flint,

Mich., have voted to increase the capital of the institution
from $1,800,000 to $2,000,000, and its surplus account from

$700,000 to $1,000,000, making the combined capital and

surplus $3,000,000, according to the "Michigan Investor" of

Oct. 26.

Effective Oct. 22, 1929, the First National Bank of Spring-
field, Minn., capitalized at $40,000. was placed in voluntary
liquidation. The institution was taken over by the Farmers'

State Bank of Springfield.

In its issue of Oct. 28, the "United States Daily" printed
the following advices from St. Paul, Minn., under date of

Oct. 25, reporting the closing of the West Union State Bank,

West Union, Minn:
Closing of the West Union State Bank, West Union, Minn. Oct 24 be-

cause of irregularities was formally announced by A. J. Veigel, State bank-
ing commissioner.
The bank had capital of $10,000, surplus of $2,000, and deposits of about

$37,000. J. H. Werre, cashier of the bank, has been missing since Oct.
17,Mr. Veigel stated orally. A bank examiner arrived at West Union that
day, and found the bank's safe locked, necessitating delay until a safe ex-

pert could be obtained. Mr. Veigel said that books of the bank had not

been posted for 10 days prior to disappearance of the cashier but that a

preliminary check indicated individual accounts had been juggled.

Announcement was made on Oct. 28 by A. J. Veigel, State

Commissioner of Banks for Minnesota, that the Farmers'

State Bank of Blackduck, Minn., has been at by the

Blackduck State Bank, according to a dispatch from St.

Paul on Oct. 30, appearing in the "United States Daily" of

the following day. The acquired hank had deposits of $141,-

536 and capital of $10,000, it was stated, while the Black-

duck State Bank had deposits of $108,500 and capital of

$10,000, "according to last called reports." The capital of

the enlarged Blackduck State Bank will remain $10,000, it

was said.

Application to to organize a new National bank in Red Wing,

Minn., to be known as the Security National Bank & Trust

Co., with capital of $100,000, was received by the Comp-

troller of the Currency on Oct. 25. W. IL Putnam of Red

Wing is correspondent.

Closing of of the Browns Valley State Bank, Browns Valley,

Minn., by a Deputy State Bank Examiner, was announced

recently by A. J. Veigel, State Banking Commissioner for

Minnesota, according to a press dispatch from St. Paul, on

Oct. 28, printed in the "United States Daily" of Oct. 30. Mr.

Veigel was reported as saying that he was not informed

of the reason for the failure. The closed bank had a capital

of $30,000, surplus of $6,000, and deposits of approximately

$248,000 at its last report, it was said.

The American National Bank of Little Falls, Mont., capi-

talized at $100,000, was placed in voluntary liquidation on

Aug. 31. The institution was succeeded by the American

National Bank in Little Falls.

Acquisition of control of the stock of the Guaranty Bank &

Trust Co. of St. Louis (formerly known as the Insurance

Bank) from Caldwell & Caldwell of Nashville, Tenn., by

Robert C. Newman of the Missouri State Life Insurance Co.

and a group of associates prominent in the shoe and leather

Industry, was announced on Oct. 24, according to the St.

Louis "Globe-Democrat" of the next day. The transaction

Involved approximately $200,000, it was said, and included

close to 1,000 shares of stock, which, with shares obtained

from out-of-town stockholders, brings the total holdings of

the new group to more than 1,200 of the 2,000 shares out-

standing. The price of the stock was not revealed. The
St. Louis paper, continuing, said, in part:
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The Guaranty Bank & Trust Co. was organized as the Insurance Bank in
1925 by M. E. Singleton, former President of the Missouri State Life
Insurance Company. Its original capital and surplus were $250,000. A
trust department was organized in 1928 and the name of the institution
was changed to the Guaranty Bank & Trust Co. Oct. 4 1929 it reported
to the Federal Reserve Bank a capitalization of $200,000, surplus, profits
and reserves, $82,029.28, and deposits of $2,413,617.56.
Newman, who has been a director of the bank since its incmporation, has

been affiliated with the Missouri State Life Insurance Co. since 1915 and
his established a national reputation as an insurance man.

The National Bank of Kentucky, of Louisville, Ky., became
a State institution on Oct. 14 under the title of the Bank of
Kentucky, when incorporation papers were granted at
Frankfort, according to the Louisville "Courier-Journal"
of Oct. 15. The capital of the institution remains the same
as heretofore, namely $4,000,000. James B. Brown and
Charles F. Jones, President and Cashier, respectively, of
the bank, were reported as saying that the change from
National to State supervision gave the institutioA a broader
scope for unifying its interests with those of the Louisville
Trust Co. No changes in the officers or the directors would
be made at this time, it was said. The Bank of Kentucky
and the Louisville Trust Co. are owned jointly. In July last
the institutions organized the Bancokentucky Co.

The First National Bank of New Bern, N. C., closed its
doors on Oct. 26, following heavy withdrawals from the
institution for a few days previously, according to advices
from New Bern on Oct. 26, printed in the Raleigh "News
and Observer" of Oct. 27. A notice posted on the bank's
doors said:
"Owing to the fact that rumors derogatory to the soundness of the First

National Bank of New Bern has been spread in the community, resulting
in unusual withdrawals of deposits, the board of directors believing that
the interests of the creditors and depositors will be best protected by the
closing temporarily of this bank have therefore ordered the hank closed
and turned over to the Treasury Department."

The dispatch also contained the following:
The amount of open accounts or active deposits in the institution were

slightly in excess of three hundred thousand dollars. There was close to
a million dollars on savings and time deposits. This money is considered
safe as the bank has money lent out sufficient to pay off these depositors.
How long this might take is not known.

A later dispatch (Oct. 28) from New Bern, appearing in
the "News and Observer" of Oct. 29, after stating that
Charles W. Motter, of Raleigh, National Bank examiner,
and V. D. Palmer, assistant bank examiner, also of Raleigh,
had arrived in New Bern, reported Mr. Motter as saying
that he had taken full charge of the bank, but that he had
no idea how long it would be before he could make a definite
statement to the public in regard to the financial situation.
The dispatch went on to say:
A number of the institution's assistants are hard at work in an effort to

get the matter on a basis where something may be definitely determined
as to the best course to be pursued.

Liquidation is said to be foremost in the consideration of some local
business men familiar with the affairs of the bank, yet it may be that
a reopening may be possible under the management of some other banking
institution. Conferences are being arranged with banking connections,
although as yet nothing has been definitely decided along this line.

The First National Bank of Dillon, S. C., capitalized at
$100,000, was placed in voluntary liquidation on May 21.
The institution was absorbed by the Bank of Dillon.

Supplementing our item of last week (page 2633) with
reference to the proposed merger of the Atlanta & Lowry

National Bank of Atlanta and the Fourth National Bank

of that city to form a new bank under the title of the First
National Bank of Atlanta, announcement was made in

Atlanta on Oct. 26 that the Fourth National Bank had

purchased the People's Bank of East Point, Ga., a borough

of Greater Atlanta. In reporting the matter in its issue

of Oct. 27, the Atlanta "Constitution" said, in part:

The purpose of the officials of the consolidated institution to make it the
greatest possible factor in the business structure of the community, and
their intention to make its broad facilities conveniently accessible in all
sections of Greater Atlanta is clearly reflected in this move, it was pointed
out in financial circles. Only a few days ago the Fourth National acquired
the Bank of College Park, which already has been converted into a branch
of that institution, while the Atlanta & Lowry similarly purchased the
Atlanta Commercial Bank at Marietta and Bankhead Avenue.

Downtown locations are: Atlanta & Lowry, at Edgewood and Pryor; at
Whitehall and Alabama; at Peachtree and Ellis; Fourth National—at Five

Points. Branches in outlying centers are: Atlanta & Lowry—Marietta
street and Bankhead avenue; Fourth National—at Lee and Gordon streets,
West End; at Peachtree and North avenue; at Euclid and Moreland ave-
nues; in Decatur; in College Park, and in East Point.
The purchase of the entire outstanding stock of the East Point institution,

It is understood, was handled for the Fourth National by George Longino,
who was President of the Bank of College Park prior to its acquisition by
the downtown bank. Mr. Longino has been named manager of the College
Park branch, and is expected to occupy the same position with reference
to the East Point branch.
Both East Point and College Park are important residential as well as

commercial and industrial centers, and both were incorporated at the last

session of the legislature as boroughs in the municipalt, of Greater
Atlanta, this action making it permissible for branches of Atlanta banking
institutions to be established there.

From the Jacksonville "Florida Times-Union" of Oct. 28, it
Is learned that the directors of the Florida National Bank
of Jacksonville have decided to recommend to their stock-
holders that the bank's capital be increased from $1,000,000
to $1,500,000 and that the par value of the shares be changed
from $100 to $25 a share, splitting up the stock on a four-for-
one basis. "All present shareholders," it was stated, "have
the right to subscribe for their pro rata of the new stock,
which right probably will be exercised, but should any pres-
ent stockholder not care to exercise his right to subscribe to
the new stock, the Almours Securities, Inc., will gladly sub-
scribe for any stock not otherwise taken." At the same meet-
ing, the directors also approved the formation of a securities
company, with capital of $250,000, which is to be affiliated
with the Flordia National Bank. The paper mentioned goes
on to say:
There are at the present time two banks outside of Jacksonville affiliated

with the Florida National, namely, the Florida Southside Bank of South
Jacksonville, and the Florida National Bank at Lakeland. A third bank, the
Florida National Bank of Bartow, will be opened in the early part of
November; the last two banks being organized by the Almours Securities,
Inc., who also have applications in for charters at other important points
In the state.
The action to increase its capital stock and to form a securities com-

pany, indicates confidence on the part of the Florida National bank and
a desire to be of constructive service in the banking field in upbuilding
the state by providing additional banking facilities where needed.
The action of the directors also indicates confidence of the management

of the bank in Florida, demonstrated by large investments made by the
Almours Securities, Inc., in other enterprises as well as in banks.
The Florida National bank is one of the largest banks in this territory

and is an old established institution.

On Oct. 22 the Comptroller of the Currency granted a
charter to the Florida National Bank of Bartow, Fla.,
capitalized at $100,000. Harold S. Day is President of the
New institution and E. A. Gardner, Cashier.

A new financial institution—the Barnett National Bank—
opened for business at DeLand, Fla., on Oct. 24. In its issue
of the previous day, Oct. 22, the Jacksonville "Florida Times-
Union" stated that the institution was capitalized at $100,000
and had a surplus of $20,000, all fully paid. Frank Norris,
a Vice-President of the Barnett National Bank of Jackson-
ville, is President of the new bank, and L. A. Perkins, Jr.,
former Senior Assistant Cashier of the Barnett National
Bank of Jacksonville, is Vice-President and Cashier, while
R. B. Lipscombe, formerly head teller of the Jacksonville
institution, is Assistant Cashier. The Board of Directors
of the new bank consists of the following: John Downing,
District Manager, Standard Oil Co.; J. Willis McCormick,
lumber merchant and resident of DeLand; H. W. Mercer,

grower and capitalist of DeLand; Mr. Norris, and Mr.

Perkins. -
In its issue of the following day (Oct. 24) the paper men-

tioned said:
Mr. Perkins, who will be in active charge of the affairs of the new bank,

announced at DeLand that the new bank will be in a position to handle
all classes of banking, and all trust affairs placed with the DeLand bank
will be cared for through the trust department of the Barnett National
bank at Jacksonville.
Subsequent advices from DeLand (Oct. 24) to the same

paper, reported that the new bank had started auspiciously,
212 accounts being opened during the day, aggregating $213,-
000, according to Vice-President Perkins.

A communication addressed by Edgar H. 'Sensenich, Presi-
dent of the West Coast Bancorporation of Portland, Ore.,
under date of Oct. 25, to the stockholders of the corporation,
contains the following with reference to the status of the
corporation and the banks controlled thereby at the close of
the three months ending Sept. 30 1929:
The enclosed check is for dividend No. Four on stock of the West Coast

Bancorporation standing in your name Oct. 5 1929—payable to-day, as
declared by the Board of Directors.
Three-fourths of our fiscal year has now elapsed, a sufficient period to

indicate, with reasonable certainty, the results of the Bancorporation's
operations for 1929. It is a pleasure to state that the condition of the
Corporation is highly satisfactory. Its quarterly finacial statement as of
September 30, audited by Price, Waterhouse & Co., discloses the largest
net profits of any similar period in the Corporation 's history. After pay-
ment of all expenses and the current dividend of $47,653.25, our capital
surplus and reserves now amount to $6,024,787.08. The present book
value of West Coast Bancorporation stock is $26.35 a share.
Banks controlled by the Corporation have likewise enjoyed a prosperous

three months and have again added substantially to their individual profits
and reserves. Total net earnings of these banks for the first nine months of
1929 were $237,917.37, or more than twice the amount of dividends paid
by them. All these surplus earnings increase the intrinaio cash value of
West Coast Bancorporation stock.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The current week is one that will long be remembered in
the annals of the New York Stock Exchange. The huge
declines of the previous week and the world wide publicity
given to the record breaking sales on the preceding Thurs-
day, culminated on Tuesday in the most frenzied liquidation
the Exchange has ever experienced. The turnover broke
all previous records and at the close had reached the unprece-
dented total of 16,410,030 shares. Recessions were re-
corded in practically every active stock and ranged from a
dozen points to 45 or more. As the week advanced prices
improved but the avalanche of sales was so great that the
Board of Governors of the New York Stock Exchange voted
on Wednesday to defer the opening of the Exchange until
12 o'clock on Thursday and keep the Exchange closed
altogether on Friday and Saturday. The weekly report of
the Federal Reserve Bank made public after the close of
business on Thursday showed a decrease of $1,380,000,000
in broker's loans. Call money did not get above 6% at
any time during the week. A feature of more than passing
interest was the reduction of the rate at which member banks
may borrow from the Federal Reserve Bank of New York
from 6% to 5% effective Nov. 1.
Both selling and buying were in evidence during the two

hour session on Saturday, the former largely for account of
speculators whose margins were in a more or less weakened
state but who had not disposed of all of their holdings in
Thursdays' crash, and the buying by some of the more
conservative who were buying for investment purposes only.
This imparted to the market an irregular movement, though
the trend of prices was generally toward lower levels. Johns-
Manville was down 9 points to 160%, General Electric 8
points to 297%, Westinghouse Electric 5% points to 1793%
and Columbian Carbon 93% points to 220. In the closing
hour the market was a mixture of advances and declines,
with the tickers about fifteen minutes behind. The steady
stream of selling orders that swamped the market on Mon-
day carried hundreds of stocks to new low levels ranging
from 5 to 100 points below the previous close. Trading
opened in a fairly orderly fashion, but as selling pressure
increased the declines became more rapid and for a brief
period it looked as if there might be a repetition of the
chaotic conditions of the previous Thursday. United States
Steel common closed at 186 with a net decline of 173/3 points,
General Electric dropped to 250 with a loss of 475. points,
Westinghouse Electric closed the day with a drop of 34
points to 145, and Amer. Tel. & Tel. reached its lowest level
at 232 with a loss of 34 points. Other noteworthy declines
among the high grade stocks were Radio Corp. 18 points to
40%, Montgomery Ward 15 points to below 60; Sears, Roe-
buck 16 points to 1113%, and Johns-Manville 285's points
to 132. Copper shares were stronger, though the leaders
were still from 3 to 10 points down and oil stooks showed
a disposition to resist selling pressure but in the end moved
slowly downward.
On Tuesday the market virtually collapsed and whirled

downward with terrific losses in the most stupendous trading
day in the stock markets' history. Market values to the
extent of billions of dollars were wiped out as prices tumbled
under the pressure of liquidation. The tremendous turn-
over completely demoralized the ticker service and it quickly
fell behind the transactions on the floor from 6 minutes at
10.20 to 152 minutes at the close, the final quotations being
recorded at 5.32 p. m. The recession extended to every
corner of the list and to every group of stocks, and while
there was a brisk rally in the closing hour it made little or no
impression on the heavy declines of the early part of the day.
The outstanding recessions of the day were: Air Reduction
25; Allied Chem. & Dye 35; Am. & Foreign Power 225/a;
Am. Mach. & Fdy. 253%; Am. Tel. & Tel. 28; Atch. Top. &
Santa Fe 171 Auburn Automobile 60; Beatrice Creamery 20;
Brooklyn Union Gas 34; Burroughs Add. Mach. 20%;
Columbian Carbon 3834; Delaware & Hudson 253%; Drug,
Inc. 19; Du Pont 343/s; El. Auto Lite 45; Gen. Electric 28;
Hershey Chocolate 26; Houston Oil 165/8; Int. Tel. & Tel. 17;
Johns-Manville 17; Louisville & Nashville 29; Macy (R. H.)
Co. 33; Marlin Rockwell 20; Nash Motor 15; National Bis-
cuit 15; Nat. Dia. Prod. 175'; N. Y. N. H. & H. 185';
North American 27%; Pub. Serv. of N. J. 14; Purity Bak-
eries 44%; Safeway Stores 233%; Sears-Roebuck 163(; Stand.
Gas. & E. 253%; Stone & Webster 20; Unit. Aircraft & Trans.
19%; U. S. Ind. Alcohol 263/8; U. S. Steel 12; Westinghouse

Stocks clams back with a rush on Wednesday and as the ava-
lanche of liquidation lessened the market gradually strength-

ened. It was another day of tremendous sales aggregating
10,727,320 shares as compared with 16,410,036 on the
previous day. The tickers were again late and the final
quotations were ticked off at 5.52, nearly three hours be-
hind the final transactions on the floor. The shares that
were most in demand were the standard issues that had been
driven below their recognized worth in the hysterical rush to
liquidate and included among others United States Steel
common which gained 11 points to 185, General Electric
which improved 25 points to 247, Amer. Tel. & Tel. which
advanced 36 points to 240 and Westinghouse Electric which
improved 18 points to 1445'. Other strong stocks note-
worthy for their gains were American Radiator 534; Com-
monwealth & Southern 23%; Columbia Gas & Electric 15;
Consolidated Gas 83'; Du Pont (E. I.) 13; Eastman Kodak
213%; General Motors 934; International Nickel 7; New

York Central 10; Standard Oil of New Jersey 7%; Union

Carbide & Carbon 17; United Gas Improvement 65'.
Bullish enthusiasm followed by extraordinarily heavy buy-

ing characterized the movements of the three hour session

on Thursday. Huge buying orders forced prices in most c:
the active issues upward, the advances ranging from 3 .o
30 or more points. Opening quotations were from 2 to 25
points higher and blocks of 10, 20 and up to 40 thousand
shares were absorbed in quick succession and during the
first hour a total of 2,452,000 shares changed hands. As
the day advanced the pace apparently became too rapid and
the market eased off somewhat, many issues losing a part of
their early gains. Shortly before the closing hour a brisk
rally developed and many standard stocks again moved
forward. Prominent in the list of stocks displaying sharp
gains at the close were American & Foreign Power 17/,
Consolidated Gas, 10, Nat. Dairy Products 73/, Paramount
Famous Lasky 1034, Sears-Roebuck 115., Union Pacific
123%, U. S. Steel 834, Westinghouse Mfg. 15%. Other
strong stocks showing substantial advances included such
active issues as Alleghany Corp. 334, American Can 48,4,
Amer. Rad. & S. S. 134, American Smelt 5, Amer. Tel. &
Tel. 63%, Anaconda Copper 5, Andes Copper 25%, Atl.
Refining 5%, Balt. & Ohio 3%, Barnsdall A 5%, Bethlehem
Steel 23%, Briggs Mfg. 2%, Canadian Pacific 334, Cerro de
Pasco 5, Chrysler Corp. 4, Columbia Gas & Electric 934,
Columbia Graphophone 43%, Commercial Solvents 65, Com-
monwealth & South 1%. Electric Pow. & Lt. 65', Erie 5,
General Electric 5, General Foods 5, Gold Dust 434, Hud-
son Motors 3, Johns-Manville 6. Kennecott Copper 15%,
Lorillard 3, Montgomery Ward 8, Nat. Cash Register 5,
New York Central 41/3, Packard Motor 1, Pan-American
Petroleum B 13/2, Public Service of N. J. 8, Radio Corp.
438, Radio-Keith-Orph. 43, Standard Oil of N. J. 4/,
Standard Brands 3, Studebaker 5%, Texas Corp. 25, Texas
Gulf Sulphur 33/5, Union Carbide 8c Carbon 6, United Air
& Transport 10, United Corp. 3%, United Gas Imp. 23/s,
U. S. Steel 33%, Vanadium Corp. 4, Warner Bros. Pictures
734, Woolworth 5. The Board of Governors of the New
York Stock Exchange voted on Wednesday to delay the
opening of the Market until 12 o'clock on Thursday, and to
suspend further sessions until Monday, Nov. 4, in order to
save Wall St. employees from breakdown.

TRANSACTIONS AT THE NEW YORK STOCK =CHANGE

DAILY. WEEKLY AND YEARLY.

Rods, Railroad. State. Untied
Wed Ended Oct. 31. Number of etc., Municipal et States

Shares. Bonds. ForeignBonds. Bonds.

Saturday 2,087,660 4,820,000 81,805,000 8605.000
Monday 9,212,800 12,672,000 4,041.000 1,073,000
Tuesday •16,410,030 19,759,000 5,837,000 2,923.000
Wednesday 10,727,320 15,922,000 5,665,500 1,688,000
Thursday 7,149,390 13,188.000 3,736.030 2.615.000
Friday Ex° hangs closed- Extra holldaY

Total 45.387,200 66.361,000 821.084.500 88.904.000

• New high record. Previous high record Oct. 24 1929. 12.894,850 shares.

Sales at
New York Stock

Exchange.

Week Ended Oct. 31. Jan. Ito Oct. 31.

1929. 1928. 1929. 1928.

Stocks-No, of shares _ 45,587,200 19,689,000 968,675,860 695,673,064
Bonds.

Government bonds_. $8,904,000 $3,840,000 $110,776,000 $180.709,250
State and foreign bonds 21.084,500 14,183,000 529,183,650 646.802,135
Railroad & misc. bonds 66,361.000 30.768.000 1,781,394,800 1,943,536,676

Total $06,349.500 S48.791.000 $2.421,384.450 $1751048061

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Wed Muted
Oct. 31 1929.

Saturday  
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total  

Prey. weekrevlsed

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

.43,164 $22,000 a98,020 $2,000 2,605 512,000
•138.885 53,000 a272,938 7,100 11,519 21,000
.196,054 , 80,000 a451,003 34.003 17,488 57.000
•175,337 94,000 a388,816 33.000 16,308 43,000
110,245 29,000 0223.275 1,000 6.627 19,810

Exchange Closed. Exchange Closed. Exchange Closed

663,685 8278,000 1,444,052 377,100 54,547 3152,800

844,891 $401,000 1,058,590 132.330 43.015 six', rtnr

• In addition, sales of rights were: Saturday, 250; Monday, 226; Tuesday, 16:
Wednesday, 30.
a In addition sales of rights were: Saturday, 26,600; Monday, 44,200; Tuesday,

40,700; Wednesday, 38,900; Thursday, 29.700.
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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. 16 1929:

GOLD.
The Bank of England gold reserve against notes amounted to £130,736.-

578 on the 9th inst. (as compared with £129,120,543 on the previous
Wednesday), and represents a decrease of £23,169,737 since April 29
1925-when an effective gold standard was resumed.
Gold-from South Africa to the value of about £1.010,000 was available

in the open market yesterday. Apart from the usual trade requirements
there was little demand, the price realized being 84s. 10d. per fine ounce.
The Bank of England obtained £843,000 and of the remainder £40,000
was taken for India, £93,000 for Home and Continental trade and £25,000
for Egypt. The price of 84s. 106. is the lowest since July 17 1928.
The following movements of gold to and from the Bank of England

have been announced, showing a net influx of £966,510 during the week
under review:

Oct. 10. Oct. 11. Oct. 12. Oct. 14. Oct. 15. Oct. 16.
Received  £3,004 £213,468   £107 £843,200  
Withdrawn  51,451 36,661 5,157

Of the amount received on the 11th inst., £200,000 was in sovereigns
from Argentina. The withdrawals consisted of £84,269 in bar gold and
£9,000 in sovereigns.
On the 10th inst. the Imperial Bank of India raised its official rate of

discount from 5 to 6%.
The Transvaal gold output for the month of September last amounted

to 849,553 fine ounoes, as compared with 889,601 fine ounces for August
1929 and 857.731 fine ounces for September 1928.

United Kingdom imports and exports of gold for the month of September
1-st are detailed below:

Imports. Exports.
Ge many  £55 £1,566,720
Nei eriands  25,410
Fran e  31,924 4,306.824
Switz,xland  254,235
Austria  177,851
Italy  16.530
Poland (including Danzig)  13,990
Morocco  16,000
Egypt  54.902
West Africa  63,559
United States    1.860,300
Argentina, Uruguay and Paraguay  200,000
Union of South Africa  3.377,144
Rhodesia  70.807
British India  161,131
Other countries  17,137 29,169

£3,760,626 £8,483,062

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 7th inst. to mid-day on the 14th inst.:
Imports- Exports-

British-South Africa___ £816,699 Germany  £38,140
Argentina  200.000 France  211,613
Other countries  16,244 Switzerland  44,300

Austria  30.025
FirYin  27,396
British India  17,648
Straits Settlements  38,837
Other countries  9.707

E1,032,943 £418,666

SILVER.
The silver market has been a little steadier during the week. Although

China has worked both ways, buying orders from this quarter predomi-
nated following an improvement in the Shanghai exchange. Whilst the
Indian Bazaars have not been active they have also afforded some support.
America has continued to sell without, however, exerting any pressure,
and generally speaking sellers have been less insistent.

After ruling at ;id. since October 1st. the difference between cash
and two months' delivery widened to 3-16d. on the 11th inst., narrowing
again to ;id. on the 12th inst. and subsequently to 1-16d. yesterday.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 7th inst. to mid-day on the 14th inst.:
Imports- Exports-

Netherlands  £8.900 Hungary  £60,265
Canada  5,533 Egypt  19,573
Belgium  2,479 British India  45,565
Other countries  801 Other countries  13,694

£17,713 £139,097
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)- Oct. 7. Sept. 30. Sept. 22.
Notes in circulation  18639 18680 18621
Silver coin and bullion in India  11259 11300 11246
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)  3917 3917 3912
Securities (British Government)  241 241 241
The stocks in Shanghai on the 12th inst. consisted of about 83,100,000

ounces in sycee. 138.000,000 dollars and 5.000 silver bars, as compared
with about 83.100,000 ounces in sycee, 137.000,000 dollars and 6,480 silver
bars on the 5th inst.

Quotations during the week:
-Bar Silver per Or. Std.- Bar Gold per

Cash. 2 Mos. Or. Fine.
Oct. 10 23 1-16d. 23 3-16d. 845. 11;id,
Oct. 11 22 15-16d. 23;id. 849. 11;4d.
Oct. 12 233id. 23d. 84s. 11;id.
Oct. 14 23 1-16d. 23 3-16d. 84s. 1134d.
Oct. 15 23 3-16d. 233id. 84s. 10d.
Oct. 16 233d. 23 3-16d. 84s 10d.
Average 23.083d. 23.198d. 84s. 11.06.
The silver quotations to-day for cash and two months' delivery are,

respectively. 3-16d. and ;id. above those fixed a week ago.

We have also received the following, under date of Oct.
23 1929:

GOLD.
The Bank of England gold reserve against notes amounted to £131,706,-

365 on the 16th inst. (as compared with £130,736,578 on the previous
Wednesday), and represents a decrease of £22,199,950 since April 29
1925-when an effective gold standard was resumed.
Only about £10,000 of bar gold was available in the open market yester-

day and the usual requirements of India and the Trade were met by with-
drawals from the Bank of England.
The feature of the week has been a resumption of gold shipments to

France, though only on a small scale. The French exchange having
moved to a point favorable to the export of gold to that country, some
withdrawals from the Bank of England on French account were made
Yesterday and to-day.
The following movements of gold to and from the Bank of England

have been announced, showing a net influx of £78,010 during the week
under review:

Oct. 17. Oct. 18. Oct. 19. Oct. 21. Oct. 22. Oct. 23.
Received £1,617 £258,077   £250,000   £15
Withdrawn  2.000   24,069 £296,126 £109,504
Included in the amount received on the 18th inst. was £250,000 in sov-

ereigns from Argentina, and the receipt on the 21st inst. was in sovereigns
from South Africa. Of the withdrawals about £325,000 in bar gold was
for France.
The following were she United Kingdom imports and exports of gold

registered from mid-day on the 14th inst. to mid-day on the 21st inst.:

Imports- Exports-
British South Africa £1,009,404 Germany  £54,398
British West Africa  31,190 France  146,713
France  13,474 Switzerland  35,800
Other countries  1,312 Austria  19,430

Egypt  41,223
British India  34,285
Other countries  14.433

E1,055,380 £346,282
The Balance of Trade figures (in lace of rupees) for India for September

last were as follows:
Imports-private merchandise  19,22
Exports, including re-exports-private merchandise  26,27
Gold-net imports  94
Silver-net imports  59
Currency notes-net imports 
Total visible Balance of Trade-in favor of India  5,74
Net balance on remittance of funds-against India  1,43

SILVER.
Silver has been a quiet market during the week. There has been a cer-

tain amount of oear covering and China has figured both as buyer and
seller, but the Indian Bazaars have not been active. Small sales have
been recorded on Continental account but America, reluctant to sell, has
occasionally given support. Hesitation on the part of sellers has served
to maintain a fairly steady tone.
The difference between the cash and two months' quotations has flue-

tuated between 1-16d. and 346.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 14th inst. to mid-day on the 21st inst.:
Imports- Exports-

Prance £10,927 Netherlands  £66,800
3,600 Russia (U. S. S. R.)  54.000
5,891 Egypt  26,843
3,775 Persia  13,453

British India  36,011
Other countries  6.848

Belgium 
Liberia 
Canada 

£24.193 £203,955

INDIAN CURRENCY RETURNS.
(In Ines of rupees)- Oct. 15. Oct. 7. Sept. 30.

Notes in circulation  18669 18639 18680
Silver coin and bullion in India  11274 11259 11300
Silver coin and bullion out of India
Gold,coln and bullion in India
Gold coin and bullion out of India 
Securities (Indian Government)  55N 56.0 Nif
Securities (British Government)  256 241 241
The stocks in Shanghai on the 19th inst. consisted of about 83.100,000

ounces in sycee. 137.000,000 dollars and 5,040 silver bars, as compared
with about 83,100.000 ounces in syeee. 138,000,000 dollars and 5,000
silver bars on the 12th inst.

Quotations during the week:
-Bar Silver per Or. Std.- Bar Gold per

Cash. 2 Mos. Or. Fine.
Oct. 17 23d. 23 1-16d. 84s. 11(d.
Oct. 18 23 1-163. 233-163. 84s. 11344.
Oct. 19 22 15-164. 23 1-16d. 84s. 1134d.
Oct. 21 22 15-16d. 234. 84s. 1134d.
Oct. 22 22 15-1M.

23d. 
23 1-163. 84s. 1134d.

Oct. 23 23344. 84s. 11344.
Average 22.9794. 23.083d. 849. 11.37d.
The silver quotations to-day for cash and two months' delivery are.

respectively, Md. and 1-16d. below those fixed a week ago.

   S'Hti 3222 3222

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,
Nov. 2) bank exchanges for all the cities of the United States
from which it is possible to obtain weekly returns will be
52.3% larger than for the corresponding week last year.
Our preliminary total stands at $20,929,026,051, against
$13,738,681,843 for the same week in 1928. At this centre
there is a gain for the five days ended Friday of 94.8%.
The exchanges at this centre on both Wednesday and Thurs-
day of this week established new high daily totals of clear-
ings, being $3,500,000,000 on Wednesday and $3,853,000,000
on Thursday. Our comparative summary for the week fol-
lows:

Clearings-Returns by Telegraph.
Week Ended Noel. 1929. 1923.

Per
Cent.

New York 314,511,080,000 57,450,000,000 +94.8
Chicago 672,288,185 672,641,118 -0.4
Phlladelphht 617,000.000 477.000,000 +29.4
Boston 660,000,000 472,000,000 +39.8
Kansas City 131,852.875 122,443,412 +7.7
St. L00/15 134,500.000 130,200,000 +3.3
San Francisco 251,628,000 208,878,000 +20.5
Los Angeles 199,018,000 174,743,000 +13.9
Pittsburgh 203,930,291 159.690,567 +27.7
Detroit 194,808,735 193,434,735 +0.7
Cleveland 138,936,911 119,716.315 +16.1
Baltimore *90,000,000 80.129,631 +12.3
New Orleans 62,504,204 45,748,383 +36.6

Thirteen cities, 5 days 517,867,485,201 510,306,625,181 +73.4
Other cities, 5 days 1,206,723.175 1,113,011,520 +8.4

Total all cities, 5 days 319,074,188,376 311,419,838,681 +67.0
AB cities, 1 day 1,854,837,675 2,319.045,162 -20.0

mtnt oil M................ 190 090 090 (121 219 192 221 IIAR _I_ 29 9

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all oases had to be estimated.
In the elaborate detailed statements, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Oct. 26. For
that week there is an increase of 40.0%, the aggregate of
clearings for the whole country being $17,449,257,916,
against $12,462,401,277 in the same week of 1928. Outside
of this city the increase is only 9.9%, the bank exehanges at
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this centre having recorded a gain of 57.8%. We group the
cities now according to the Federal Reserve districts in which
they are located, and from this it appears that in the New
York Reserve district, including this city, the improvement
reaches 57.5%, in the Boston Reserve district 34.1%, but
in the Philadelphia Reserve district only 9.6%. In the
Cleveland Reserve district the totals are larger by 9.0%, in
the Richmond Reserve district by 8.9% and in the Atlanta
Reserve district by 7.2%. The Chicago Reserve district
shows a gain of only 2.0% and the St. Louis Reserve district
of but 1.6%, while the Minneapolis Reserve district records
a loss of 6.2%. The Kansas City Reserve district shows an
increase of 4.3% and the San Francisco Reserve district of
9.0%, but the Dallas Reserve District has a decrease of 6.6%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Oct. 26 1929. 1929.
•

1928.
Inc.°,
Dec. 1927. 1926.

Federal Reserve fists. $ $ % $ $
1st Boston _ ___12 cities 752,016,951 660,979,370 +34.1 669,719,346 540.896,236
2nd New York_11 " 12,583,807,292 7,991,142,205 +57.5 6,151,837,314 5.339,244,381
3rd Philadelpla 10 " 659,306,747 601,661,110 +9.6 565,776,350 597,344,433
4th Cleveland-- 8 " 484,990,360 445.011,653 +9.0 398,846,502 395,2E4,093
5th Richmond. 6 " 193,962,273 178,182,263 +8.9 179,050,043 197,898,442
6th Atlanta... _13 " 221,362,333 206,571,551 +7.2 218,479,156 206,941,137
7th Chief's° _ _ _20 " 1,111,839,378 1,090,493,087 +2.0 948.555,739 888,687.977
8th St. Louis_ _ _ 8 " 247,383,290 243,591,199 +1.6 234,038,605 216,289,367
9th Minneapolis 7 " 150,398,573 160,393,050 -6.2 154,327,880 137,416,586
10th Kansaselty 12 " 275,327,178 263.922,428 +4.3 244,280,877 249,069,927
11th Dallas  5 " 99,308,072 106,294,780 -6.6 95,380,986 94,850,975
12th San Fran, _17 " 669,555,459 614,158,581 +9.0 524,929,491 611,704,900

Total 129 cities 17,419,257,916 12,462,401,277 +40.0 10,285,220,289 9,375,628,454
Outside N. Y. City 5,062,494,290 4,605,115,918 +9.9 4,257,776,976 4,154.368,482
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We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings
Week Ended Oct. 26.

at-

1929. 1928.
Inc. or
Dec. 1927. 1926.

First Federal Reserve Dist rIct-Boston
Maine-Bangor _ 698.718 560.973 +24.6 782,818 687.415
Portland 4.255.566 3,364.493 +26.5 3,782,532 3,287,294

Mass.-Boston_ 678.000,000 496,000.000 +36.7 510,000,000 485,000,000
Fall River.- 1,109,230 1,190,377 1,922,957 1,997,003
Lowell 1,163,339 1,060,511 +9.7 1.080,629 1,105,086
New Bedford_ _ 1,320,013 1.055,244 +25.1 1,392.752 1,752.092
Springfield - - 5,573,798 5,534,735 +0.7 5,410,675 5,500.217
Worcester 3,618,035 3,456,894 +4.7 3,282,712 3,426.779

Conn.-Hartford 21,508,883 16,639,245 +29.3 14,353,840 12,723,034
New Haven_ .... 10.149.867 8,735,817 +16.1 8,894,783 6,881,139

R.I.-Providenc 23,909,300 22.703,000 +5.3 18,253.600 17,919,000
N.H.-Manches'r 710,202 683,081 +4.0 562,046 617,177

Total (12 cities) 752,016,951 560,979.370 +34.1 569.719,346 540,896,236

Second Feder al Reserve D strict-New York.
N. Y.-Albany.. 6,117.264 6,499,678 -5.9 5.235,332 5,905,668
Binghamton _ 1,364,924 1,161,187 +17.5 990,200 949,600
Buffalo 75.177,494 58,219,648 +29.1 51,153,869 49.223,313
Elmira 761,701 1,085,461 -29.8 842.584 1,072.590
Jamestown..,. 1,338,296 1.677,752 -20.2 1,106,751 1,177,418
New York_ ..1 2,386,763,626 7,857.285,359 +57.86,027,452,313 5,221,259.972
Rochester 16,679,412 13,423,372 +24. 13,691.090 11,162.316
Syracuse 6,753,360 6,170.341 +9.4 5,789.374 5,408.272

Conn.-Stamford 4.818.788 4,236,886 +13.7 4,206,258 3,470,863
N. J.-Montclair *700,000 694,699 +0.8 847,730 744,360
Northern N. J. $3,332,427 40,687,822 +104. 40,521,813 38.870,009

Total (11 cities)1 2,583,007,292 7,991,142,205 +57.5 6,151.837,314 5.339,244,381

Third Federal Reserve Dist rict-Phliad elphia
Pa.-Altoona  1,460,546 1,656,061 -11.8 1,534,046 1,553,957
Bethlehem 5.353,353 5.127,256 +4.4 4,644,632 5.264.489
Chester 954,541 1.404,027 -32.0 1,354,811 1,701.144
Lancaster 2.344,702 1.906,786 +23.0 1,866,576 1.914,802
Philadelphia .._ 627.000,000 570,000,000 +10.0 534,000.000 565,000,000
Reading 4,180,395 3,974,633 +5.2 3.797.247 3,681.090
Scranton  6,865,989 4,416,221 +26.8 6,174,387 5,954,839
Wilkes-Barre_ _ 3,228,315 4.388.739 -26.4 3,774,447 3,717,246
York 2,069,393 1,834,127 +12.8 1,709,597 1,660,612

N. J.-Trenton 5,849,513 5.953,260 -1.7 6,920,607 6,896,254

Total (10 cities) 659,306,747 601,661,110 +9.6 565,776.350 597,344,433

Fourth Feder al Reserve D istrict-Crev eland.
Ohio-Akron_  4.997,000 7,304,000 -31.6 6,077,000 6,743,000
Canton 4,790,254 3,791.683 +26.4 3,231,294 3,448,899
Cincinnati _ - 77.195,893 76,592,812 +0.8 74,358.706 70.851,000
Cleveland 158.650,109 137,159,255 +15.7 116.699,393 115,228.437
Columbus 17.182,300 14,059,800 +22.2 14,522.700 14.758.800
Mansfield 2,349,287 1,852,893 +26.8 1,666,766 1,817,199
Youngstown-. 6,106,534 6,516,746 -6.3 5.675,450 5,058,642

Pa-Pittsburgh. 213,719,003 197,734,464 +0.9 176.615,193 177,378,116

Total (8 cities). 484,990,380 445,011,653 +9.0 398,846,502 395,284,093

Fifth Federal Reserve Dist rict -Richm ond-
W.Va.-Hunt's'n 1,114,422 1,069.371 + 4.2 1.098,218 1,370,162
Va -Norfolk _ _ 4,211,908 4.856.939 -13.3 5,055,344 7,832,878
Richmond - - 54.769,000 50,415,000 8.6 55,099.000 53.568.000

S. C.-Charleston 2,515,449 2,992,601 -15.9 1,789.000 2.750,764
Md.-Baltimore _ 104.583,567 91,896,000 +13.8 92,757,373 107,711,024
D.C.-Weakling's 26.767.927 27,022.329 23.251,108 24.666,114

Total (6 cities). 193,962,273 178,182,263 +8.9 179,050,043 197,898,442

Sixth Federal Reserve Dist Oct -Atlant5-
Tenn.-Knoxville 2,650,760 2,557,868 +3.7 2.650,407 2,484,891

Nashville 25.117,122 23,793.153 +5.6 24.823,658 20.603,955
Ga.-Atlanta 72,729,587 58,376,534 +24.5 58,547.621 54,461.654
Augusta 3.672,339 2.758.484 +33.2 2.724.880 2,219,098
Macon 2.219,946 2.878,896 -22.9 2.600.000 2.467.992

Fla.-Jack'nville 12.665,036 14,012.723 -9.6 15.482,538 21.532.049
Miami 1,845,000 1,747.000 +5.6 2,704.000 5.645,000

Ala.-Birmins're 30,168,136 28,233,900 +6.9 29,237.978 25,115,186
Mobile 2,542.100 2,130.679 +19.3 1,663.048 1,860.887

Miss.-Jackaon_ _ 2,364,000 2,341,401 +1.0 1,960,000 1,389,938
Vicksburg 272,733 461,335 -41.3 433,630 487.981

La.-IfewOrleans 65.112,564 58,519,424 +11.3 66,856.444 60.506,797

Total (13 cities) 221.368,323 206,571,551 +7.2 218,479,156 206,941.1374.4 wig

Clearings al-

Seventh Feder
Mich.-Adrian..
Ann Arbor-- --
Detroit 
Grand Rapins-
Lansing 

Ind.-Ft.Wayne_
Indianapolis_ _ _
South Bend...
Terre Haute_  

Wis.-Milwaukee
Iowa-Ced. Rap_
Des Moines_..
Sioux City.,..
Waterloo 

Ill -Bloomington
Chicago 
Decatur 
Peoria 
Rockford 
Springfield_  

Total (20 cities)

Eighth Federa
Ind.- Evansville
Mo.-St. Louis..
Ky. - Louisville.
Owensboro __ _ _

Tenn.-Memphis
Ark.-Little Roc
I11.-Jacksonvill

Quincy 

Total (8 cities).

Ninth Federal
Minis-Duluth..

Minneapolis_ _ _
St. Paul 

N. Dak.-Fargo
S. 23.-Aberdeen.
Mont .-Billings -
Helena 

Total (7 cities).

Tenth Federal
Neb.-Fremont..

Hastings 
Lincoln 
Omaha 

Kan.-Topeka _ _
Wichita 

Mo.-Kan. City_
St. Joseph_ _ _ _

Okla.-Okla. City
Colo.-Col. Spgs.
Pueblo 

Total (11 cities)

Eleventh Fed
Texas-Austin..

Dallas 
Fort Worth...
Galveston 

La.-Shreveport-

Total (5 cities)_

Twelfth Fede
Wash.-Seattle..
Spokane 
Yakima 

Ore.-Portland..
Utah-S. L. Cit
Cal.-Fresno....
Long Beach..,
Los Angeles - -
Oakland 
Pasadena 
Sacramento..
San Diego _- -
San Francisco
San Jose 
Santa Barbara
Santa Monica
Stockton 

Total (17 cities
Grand total (12
cities) 

Outside N.Y...

Week Ended 05. 26.

 ff..‘

1929. 1928.
fru. 07
Dec. 1927. 1926.

$ 15 % $ $
al Reserve D Istrict -Chicago-

246,162 205.566 +19.8 228.268 232.277
830,058 687.636 +20.7 637.835 999,350

235,750,916 243,973,707 -3.4 168.486.987 171,286,511
6,692,169 7.838,056 -14.6 6,798.296 7.327.169
3,553,025 3.569,905 -0.5 2,769,477 2,893.371
3,841.700 2,948.081 +30.3 3,272,535 2,789.207

22.709,000 22.044,000 +3.0 20,533,000 22,403,000
2.958,285 2,960.144 -0.4 2.910,400 2,895.716
5,507,137 5.008,003 +10.0 5,077,193 7,303,581
33.621,254 38,901,111 -13.6 38,491.757 39,1/0,749
3,474,915 2,593.190 +34.0 2,810.000 2,488.702
10,446,833 9,387,211 +11.4 8,760.239 10,174.403
6,807,10.5 • 6,601,337 +3.0 6.702.442 6,879,179
1,603,428 1.230,378 +30.3 994,168 1,133.757
1,991,667 1,551,297 +28.4 1.565.681 1,483,799

758,211,508 728,415,145 -0.3 667,260,387 597,893,303
1,230,530 1,236.578 -0.1 1,282.378 1,200,701
6,224,767 5,319,273 +17.0 4,624,333 4,669,663
3,685,334 3,603,187 +2.3 3,149.070 3,024,627
2,453,595 2,419.282 +1.4 2,186,299 2,470,852

1,111,839,378 1,090,493,087 +2.0 948,555,739 888.687,977

I Reserve Dis trIct-St. Lo uls-
4,758.908 5,217,636 -8.8 5,980.980 6.051,814

144,250,110 149,200,000 -3.3 138,000.000 134,200,000
37,187,542 36,923,836 +0.7 35,459.041 29.888.328

334.968 278,536 +20.3 269,624 277.958
39,605,906 32.346,573 +22.5 34,323,943 27.689,334
19,486,361 18,022,530 +8.1 18,346.835 16,331,679

305,439 304.393 +0.3 332,995 378.145
1.454,066 1.297,695 +12.0 1.323,187 1,472,109

247,383.290 243,591,199 +1.6 234,036,605 216.289,367

Reserve Dig trict -Minn eapolis-
6.508,572 14.312.162 -54.5 12,820,698 10,329,293

105,985,087 102.692,105 +3.2 100.055.163 87.162.817
29.122,655 33.782,540 -13.8 33.314,273 32,332,365
2,227,994 2,228.040 -1.0 1,957,831 1.819.700
1,322,442 1,458,965 -9.4 1,504.708 1,555.875
1,064,823 979,238 +8.7 849,207 688,132
4,167,000 4,940.000 -15.6

'
3,826,000 3,528,404

150,398,573 160,393,050 -6.2 154,327,880 137,416.586

Reserve Dia Wet - Kens as City-
268,385 318,943 -16.1 304.237 340.570
472,309 427,205 +10.6 425,151 435,808

3.548,151 3.782,072 -6.2 4,275,622 4.452,750
52,842,799 46,524,443 +13.6 42,714,870 40,346,788
3,319,203 3,749,217 -11.5 2,879.810 2,844,769
7,307,998 8,332,900 -12.3 7,283,463 7,976,437

157,997,500 152,341,313 +3.6 139,225,447 152.366,847
6.722,492 6,054,438 +11.0 6.188,968 7,140,257
39,595,512 39,477,394 +0.1 38,124,245 31,860.525
1,299,032 1,231,455 +5.5 1,237,872 1,076,806
1,948.797 1,683.052 +15.8 1,617,192 1,728,360

275,327,178 263,922,428 +4.3 244,280,877 249,069,927

ral Reserve District Da Ilas-
1,969,698 1,980,094 -0.5 1,695,693 1,833.943

65,960.948 71,119,548 -7.3 64,173.268 52.487,115
17,761,146 18,681,968 -4.8 15,859,110 16.664,518
7,188,000 7,873,000 -8.7 8,045,000 18.651,000
6,428,278 6,640,170 -3.2 5,607,915 5,214,399

99,308,072 106.294.780 -6.6 95,380,986 94,850.975

al Reserve Dl strict -San Franci sco-
54,916,825 49.616,775 +10.7 43,915.468 43,982,745
14,863,000 13,994.000 +62 13,168.000 12,649.000
2.407.144 2.085,999 +15.4 1,911,017 1,802,971

42,398,046 38,903,138 +9.0 35,332,343 42.244.154
20,123.194 21,295,833 -5.5 19,393,313 18,572,607
5,700.783 5,804.016 -1.8 6,207,070 6,736.961
8,313,669 8,569,961 -2.9 6,402.104 6,452,739

219,279,600 218,279,000 +0.5 163.214.000 157,986,000
19,593,992 18,003,372 +8.8 15,640,389 17,351,687
6,627,497 6,418.033 +3.3 5.554.962 5,514,727

. 6,983,086 7,107,426 -1.8 6,400,440 7,414,971
5,957,250 5,173,816 +15.1 4.231,051 4.972,067

. 251,872,202 209,651,000 +20.1 194,528,000 176,708,000
3,463.048 3,436.212 +0.9 2.767,839 3,430.441
2,467,345 1,719,605 +43.5 1,723,374 1,152,933.

. 2,098,578 1.890,595 +10.7 1,941.723 2,074,297
2.492.800 2.209,800 +12.8 • 2.598,400 2.658.600

669,555,459 614,158.581 +9.0 524,929.491 511.704,900

7,449,257,916 12462,401,277 +40.0 10285220,289 9.375.628.454

5.062,494.290 4.605,115.918 +9.94.257.767,976 4,154.368382

Clearings at
Week Ended Oct. 24.

1929. 1928.
Inc. or
Dec. 1927. 1926.

Canada. $ $ % $ $
Montreal 166,037.957 195,068,759 -14.9 134,614.480 106,848,931
Toronto 141,517,918 184,028,516 -21.1 128,651,216 96.383.261
Winnipeg 97.311,457 86,403,655 +12.6 69,484,727 76.467.076
Vancouver 25,877.905 22.211,895 +18.5 18,938.053 16,878,056
Ottawa 8.450,134 8,444.733 +0.1 7.239.411 5,684,875
Quebec 7,901,355 6,928,212 +14.0 6,644,225 5,666.592
Halifax 3,466,559 3,675,398 -5.7 3,002,812 2.646,326
Hamilton  6.489,940 6,196.333 +4.7 6,041,660 5,629,999
Calgary 17,079,804 15,152,779 +12.7 11,026.222 8.772,891
St. John 2,765,259 3,025,902 -8.6 2,493,849 2,122,652
Victoria 3.232,425 2,727,024 +18.5 2.537,449 2.170.187
London 3,517,844 3,696,986 -4.8 2.914.473 2.736,019
Edmonton 8,205,034 7,537,118 +8.9 5,546,437 4,577,497
Regina 8.370.068 8,565,473 -2.5 5,025,213 5,761,306
Brandon 886,882 1,246.396 -28.8 711,179 644.216
Lethbridge 937,665 727,143 +29.0 947,297 630,493
Saskatoon  4,189,385 3,255,477 +28.7 2,155,081 2.322.478
Moose Jaw 1,821.466 1,794,08.5 +1.5 1,635,555 1,724.839
Brantford 1,580,564 1,569,426 +0.7 1,285,642 1,066,339
Fort William _ _ _ _ 1,061,611 1,361,779 -22.0 966,767 937.259
New Westminster 931,256 927.14 +0.4 571,657 774.809
Medicine Hat _ _ _ noomo 689,776 +1.5 446,065 450.246
Peterborough 1,155,413 1,000,000 +15.6 895,510 822,848 
Sherbrooke  1,100,731 1.062,619 +3.6 873,610 859,929
Kitchener 1,372,924 1,184,935 +16.0 1,202,168 1.140,062
Windsor 5,391,841 6,634,21 -18.7 4,853.068 4,760,940
Prince Albert - - - 666.861 581.14 +14.8 372.555 356.123
Moncton 1,167,381 986,17 +18.4 879,599 832.715
Kingston 927,597 1,112.557 -16.6 898.403 702,305
Chatham 873,678 832,805 +4.9 713,966 585,577
Sarnia 932,479 631.435 +47.7 760,844 616.876

Total (31 cities) 525,921.719 579,430,008 -9.2 424,329.183 661,573,730

a Manager of clearing house refuses to report clearings for week ended Saturday.
• Estimated.
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ENGLISH FINANCIAL MARKET-PER CABLE.,
The daily closing quotations for securities, &e., at London,

as reported by cable, have been as follows the past week:

Mon., Tues., Wed., Thurs., Fri.,
Oct. 26. Oct. 28. Oct. 29. Oct. 30. Oct. 31. Nov. 1.

Sliver,per oz.& 23 22 15-16 22 15-16 22% 23 3-16
Gold,p. fine oz_ 84s.114d. 848.114d. 84s.114d. 84s.114d. 848.114d.
Consold, 24% 54% 54% 544 54%
British, 5%. _ _ 100% 1004 100% 1004
British, 4 % _ 944 9434 944 94.4 HOLI-
French Rentes DAY

(in Paris)_fr. 77.05 77.30 77.65 78.55
French War L'n
(in Parts).fr. _ 103.55 103.45 104.15 105.00

The price of silver in New York on the same days has been:
Silver in N. Y„ per oz. (eta.):

Foreign  50 49% 49% 49% 50

THE CURB EXCHANGE.

Curb Exchange records were shattered this week in what
was probably the most disastrous break in the history of
the Exchange. A tremendous volume of selling orders had
accumulated over night and on Tuesday, Oct. 29 stocks
were thrown upon the market with the results that new
low records were established in most issues. Thereafter
the market reacted sharply and substantial recoveries were
recorded throughout. Utilities were again among the
heaviest losers. A few of the more important include Amer.
Gas & Elec. corn, down from 156 to 11034, close to-day
140; Amer. Light & Tract. off from 2793/z to 21032, close
22934. Elec. Bond & Share corn. 11334 down to 50, close
95. Electric Investors 178 to 75, close 145. Northern
States Power corn. 198 to 1153., close 1683.. Among
industrials and miscellaneous Aluminum Co. of Am. was
conspicuous for a drop from 360 to 210, close 296; Cities
Service, 473 to 20, close 3734. In investors trusts Gold-
man Sachs broke from 78% to 35 and closed at 6134. Insull
Utility Invest. from 8034 dropped to 26 and recovered to 65.
In oils Humble Oil & Ref. sank from 12334 to 75 and from
to-day at 90%. Gulf Oil from 172 fell to 12134 and ends
the week at 14734.
A complete record of Curb Market transactions for the

week will be found on page 2840.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Oct. 31.

Stocks
(No. Shares) Rights

Bonds (Par Value).

Domes tic
Foreign

Government

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

927,300
4,152,900
*7,096,300
3,809,2'0
2,321,500

Exc

64.000
322,200

1,532,100
465,827
163,505

hange close

$952,000
2,109,000
2,840,000
2,288,000
1,857,000

d-Extra boll

$168,000
281,000
535,000
312,000
223,000

day

18,307,200 2,547,632 $10,046,000 $1,519,000

• New high record. Previous high record on Oct. 24 1929, 6,337,400 shares.

New York City Banks and Trust Companies.
(AU prices dollars per share)

Banks
New York Bid Ask

Banks
N. Y. (Con.) Bid Ask

Trust Co..
N. Y. (Con.) Bid Ask

America 180 150 Public 150 160 Fidelity Trust 60 65
Amer Union*_ 190 210 Seward 120 140 Fulton  590 690
Bryant Park* 75 Trade • 300 312

U S let $25.- 130 140 Guaranty.... 825 840
Central......
Chase 116-

200
208

Yorkville
Yorktown*

_
200

220
220 Intl Germanic 65 80

Chath Phenix Interstate_ _ _ _ 43 50
Nat Bk & Tr 143 153 Brooklyn Irving Trust_ 74 78

Chelsea Exch.
.

94 Globe Exch. 375 390
Chemical  102 109 Peoples 600 Lawyers Trust
Commercial _ 700 Prospect. 205 220
Continental. _ 46 50 Manufacturers 162 166
Corn Exch... 335 350 Murray 380

Trust Co.. Mutual (West-
Fifth Avenue.3500 3800 New York. cheater).- - 400 450
First 43500 7000 anca Comic
Grace 900 Italians Tr. 360 380 N Y Trust... 320 330
Harriman..._ 1800 1900 ank of N Y. Times Square_ 95 115
LeIcourt 55 dr Trust Co_ 850 925 Title Gu & Tr 158 168
Liberty 17i 190 tanker, Trust 190 200 United States.3300 000
Manhattan'. _ 950 980 Bronx Co Tr_ 95 105 Westches'r Tr 1050
New 195 215 nt Hanover 390 400
Rights 11 14 County 430 Brooklyn.

National City 440 450 Empire 450 470 Brooklyn 1000 150
Penn Exch.... 120 130 New 90 95 Kings County3200 600
Port Morris __ 70 ____ Equitable Tr. 520 540 Mldwood 340 365

• State banks. 8 New stock. z Ex-dividend. g Ex-stock div. y Ex-rights.

New York City Realty and Surety Companies.
(All prices dollars per share)

Bid Ask Bid Ask Bid Ask

Alliance lt'ityl 115 120 Lawyers West- N. Y. Inv't
Am Surety._ 12$ 13$ chest M & T 240 285 1st pref____ 98 ......
Bond&Mtgc 2d Pref---- 97 ----
($20 pai)_ 85 82 Mtge Bond_ 193 203

Home Title lmj 65 70 NY Title & Westchester'
Lawyers Mtgrl 45 50 Mortgage.. 60 65 Title dr Tr. 130 170
Lawyers TitI
& Guarantee 300 325 U S Casualty. 95 100

foinutercial antiMisceilanconsg.CM

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Du.
Rate. Bid. Asked. Maturity.

int.
Rate. BM, Asked.

Dec. 151929... 44% 991188 100188 Sept. 151930-32 334% 98in 98"n
Mar. 15 1930-- 54 % l00ns, 1001.88 Mar. 15 1930-32 334% 98188 981138
June 15 1930._ 44% 1001188 1001188 Dec. 15 1930-32 34 % 9818, 981188

Dee 15 1929 441°Z. 100 1002..

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED WITH TITLE
REQUESTED.

Capital.
Oct. 25-The Security National Bank & Trust Co. of Red Wing,

Minn  $100,000
Correspondent: W. H. Putnam, Red Wing, Minn.

APPLICATION TO ORGANIZE APPROVED.
Oct. 22-The Niagara National Bank of Buffalo, N. Y  300,000

Correspondent: Charles I. Martina, 1109 Liberty Bank
Bldg., Buffalo, N. Y.

CHARTERS ISSUED.
Oct. 21-The Barnett National Bank of Deland, Fla  100,000

President, Frank W. Norris. Cashier, L. A. Perkins Jr.
Oct. 22-The Florida National Bank at Bartow, Fla  100,000

President, Harold S. Day. Cashier, E. A. Gardner.
Oct. 24-The Barnett National Bank of Cocoa. Fla  50,000

President, D. M. Barnett. Cashier, C. J. Joiner.

CHANGE OF TITLE.

Oct. 23-The Nazareth National Bank, Nazareth, Pa., to "The
Nazareth National Bank & Trust Co."

VOLUNTARY LIQUIDATIONS.

Oct. 21-The First National Bank of Mason, Ohio  25,000
Effective at close of business Oct. 19 1929.
Liquidating Agent, W. E. Scott, Mason, Ohio.
Absorbed by The Mason Bank, Mason, Ohio.

Oct. 21-The First National Bank of Dillon, S. C  100,000
Effective May 21 1929. Liquidating Agent, R. S.

Roger,, Dillon, S. C. Absorbed by Bank of Dilion,S.C.
Oct. 22-The Citizens National Bank of Harrison, Ark-- 

.. 
_ _ 50,000

Effective June 30 1929. Liquidating Committee: A. T.
Hudspeth, C. C. Alexander and J. S. Rowland, Harri-
son, Ark. Succeeded by The Citizens Bank & Trust
Co. Harrison, Ark.

Oct. 22-The Quinlan National Bank, Quinlan, Texas  25,000
Effective Oct. 9 1929. Liquidating Agent, J. M. Allen,

Quinlan, Texas. Succeeded by The Security State
Bank, Quinlan, Texas.

Oct. 25-The First National Bank of Springfield, Minn _ _ _ -40,000
Effective Oct. 22 1929. Liquidating Agent, C. H. Ascii,

Springfield, Minn. Absorbed by Farmers State Bank,
of Springfield, Minn.

Oct. 26-The First National Bank of Skiatook, Okla  25,000
Effective Aug. 5 1929. Liquidating Agent, Ed Shackel-
ford, Skiatook, Okla. Succeeded by The Oklahoma
First National Bank of Skiatook, No. 13361.

CONSOLIDATION.
Oct. 21-Worcester County National Bank of Worcester, Mass-1,500,000

The North Brookfield Nat. Bank, No. Brookfield, Mass. 50,000
The Second National Bank of Barre, Mass  25,000
Consolidated today under Act of Nov. 7 1918, under charter and

title of "Worcester County National Bank of Worcester," No.
7595, with capital stock of 31,535,650. The consolidated bank
has one branch located in the City of Fitchburg, Mass., at
No. 533 Main St., which was a branch of the Worcester
County National Bank and which was in operation on Feb. 25
1927. One branch of the Worcester County National Bank.
which was authorized since Feb. 25 1927, was re-authorized
for the con solidated bank. Total, 2 branches.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ per Sh.
120 Coastal Oil Fields, Inc $25 lot
150 M. & M. Clothes Shop, Inc.,

preferred $10 lot
20 Union Discount Co., pref.; 50
Union Discount Co., corn $11 lot

100 Canario Copper Co SI lot
500 Henry Hirschberg, Inc $100 lot
4,639 Raquel, Inc.. el. A non-vet-

nig, no par $125 lot
1,000 City Utilities Co., corn  1
A participation of $10,000 in a
demand note of the City Utilities
Co., dated April 23 1928 14 %

200 Andes Electin Corp., corn.,
no par; 200 Andes Electin Corp..
Pref.; 100 Astoria Steel Co.; 800
Candelaria Gold & Silver Mining
Co., par $5; 500 Carlton Invest-
ing Co., 1st pref., par $5; 500
Carlton Investing Co.. 2nd Pref..
par $5; 1 Conway Electric St.
Ry. Co.; 400 Denmark Metal Cap
Co., corn.; 250 Denmark Metal
Cap Co., pref.; 5 Great Neck

Shares. Stocks. Per Sh
Field di Marine Club, Inc.. par
$50; 250 Hallmark Pictures Corp..
pref.; 250 Hallmark Pictures
Corp.. corn., no par; 248 Lafayette
Motors Corp., 2nd pref.; 250
Lamson & Hubbard Canadian
Co., Ltd., corn., no par; 500 Lam-
son & Hubbard Canadian Co.,
Ltd., pref.; 1 Lee Hotel Co.;

32,812 Montana Consol. Copper
Co., par $1; 500 Nat. Windsor
Motor Stabilizer Corp.. corn.,
par $10; 50 Nat. Windsor Motor
Stabilizer Corp., pref.; 5 Russell
Syndicate Co.; 150 Stanley-
Wheeler Co, Pref.: 50 Stanley--
Wheeler Co., capital stock; 2
Swimming Club (Bar Harbor),
par 550 $62 lot

Bonds. Per Cent.
$10.000 St. Louts Pub. Service Co.,
5-year cony, gold notes. Due
Jan, 1 1933  5

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Si,.
6 Boston National Bank 150
15 Federal National Bank 500
5 Fed'I Nat. Bank (new), par $20_ A30
125 First National Bank 148-150
200 Nat. Shawmut Bank, par $25,

82-8651
100 Beacon Trust Co., par $20_ . _ _ 53
50 U. S. Trust Co., par $25 145
110 Naumkeag Steam Cotton Co_ _ 8734
30 Fitchburg Yarn Co., prof  30
12 Everett Mills  12
3 Boston Woven Hose & Rubber

Co., pref 102
4 Western Mass. Companies  67
7 Quincy Market Cold Storage dr
Warehouse Co., pref  54%

3 units Thompson's Spa, Inc  86
100Atiantic Gas & Elec. Co. B,v.t.c 12
50 Indian Orchard Co  45
10 Worcester Cold Storage dr Ware-
house Co., pref  70

1 unit First Peoples Trust _ ...., .... _ 20 A

Shares. Stocks. S Per Si,.
4 No. Boston Lighting Properties,

pref., v.t.c., par $50  5534
4 special units First Peoples Trust  3
400 U. S. Worsted Corp., 1st pfd;
8 Trustees of N.Y.Stiburbs Co_57 lot

100 Gt. North. Paper Co., par 525_ 56
65 Beacon Participations, Inept. A 114
56 units Thompson', Spa, Inc 85-95

Bonds. Per Cent.
$89,000 Calaveras Copper Co. 1st 6s,
Jan. 1953 $45 lot

$15,450 CostillaTrust 1st lien ctf. of
beneficial Int.: $34,282.95 Costilla
Trust 2nd lien elf. of beneficial
int.; $5,337.08 Costilla Trust 3rd
lien etf. of benef. int.; 112-15000
Costilla Trust 4th lien ett. of ben-
eficial lot $25 lot

Lake Rosalie Land Co. Syndicate
1-32 undivided int. full paid ctf.
of int 5100101
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Shares. Stocks. 8 Per sh.
30 Naumkoag Trust Co., Salem,

Mass., par 810  41
50 Associates Textile Cos  35
10 Connecticut Mills Co. class A
common, par 510  264.

50 Fairhaven Mills pref. (ctfs. of
deposit) 826 lot

55 Bates Mfg. Co  91
11 B. B. & R. Knight Corp. cl. A  8
10 Home Bleach& Dye Works com_ $1 lot
1 Suburban Elec. Scour. Co. 1st pt. 26
25 Suburban El. Sec. Co. 2d pf.. 22
16 New England Power Association

Preferred, par $1 91-9131
50 Atlantic Gas & El. Corp. cl. A__ 49
121 units Shepard Stores, Inc  13
487.8334 Caribbean Sugar Co. pre-

ferred; 2,782 com. par 825_81,000 lot
10 Amer. Cities Co. pref.; 10 Amer.
Finance & Secur. Co.; 20 Amer.
Finance & Secur. Co.: 2,500 Calu-
met & Oregon Mining Co., par
$10; 10.000 Consol. 011 Co., par
$10; 160 Congress Consol. Mines
Co., Ltd., par $10; 17 Develop.
Co. of Am. (ctf. of dep.); 2.000
Great Belcher of Arizona Co.,
par $1; 12 Huff Electrostatic Sep-

Nov. 21929.] FINANCIAL

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. Per sh.

orator Co., par $25; 400 Imperial
Copper Co., par $10; 300 Key
Gold Mining Co., par $1; 450
Mexican Iron & Steel Co.; 200
Mexico-America Mining Co.. Par
$5; 56 Nat. Envelope Sealing dc
Stpg. Mfg. Co.; 18 Nor. Maine
Power Packet Co.; 285 Pinguico
Mines Co. com., par 510; 25 Rus-
sell Falls Paper Co. (ctfa. of dep.);
129 Russell Falls Co. pref.; 200
Sub-Target Gun Co., par $10:
550 Tombstone Consol. Mines
Co.. par $50; 500 U.S. Linen Co.
com., par $1; 500 U.S. Linen Co.
pref.. par $1; 3,400 Yellow Jacket
Gold Min. Co., par $1: 85.500
Tombstone Consol. Mines Co.
6% contract bonds; $1,000 Amer.
Finance & Secur. Co. 6% con-
tract bonds; $1,000 Mexico-Amer.
Min. Co. 64, July 1918; $2,000
Santa Cruz Mines & Smelter Co.
7% contract bonds $35 lot

Bonds- Per cent.
$2,000 New England Southern Corp.

5s, Dec. 1933  7%

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per oh. Shares. Stocks. $ Per sh.

Sundry acc'ta receivable due Thos. 64 Aldine Trust Co 195
Roberts & Co.. Inc., In amount 12 Lancaster Ave. Title & Trust
of $656.34 $5 lot Co., par $50  71

14 Erie National Bank 175 5 Central Tr. de Save. Co., par $10.• 3534
30 Phila. Nat. Bank, par $20 1513 715 Franklin Tr. Co., par $10- --- 60
150 North Broad Nat. Bank, 10 Broad St. Tr. Co., par 5.50  65

Par $10  20 10 Integrity 'Pr. Co., par $10 1533i
1 Citizens Nat. Bank of Jenkin- 12 Camden Safe Dep. & Tr. Co.,
town, Pa 100 par $25 182

632 Commercial Nat. Bank & Trust 100 Broadway Merchants Trust Co.,
Co., par $10  374 Camden, N. J., par 820  64

7 AdelphiaBk. & Tr. Co., par $10._ 16 50 Phila. Co. for Guaranteeing
200 Bk. of Phila. & Tr. Co., par $10 40 Mortgages. par 520  44

5 City Nat. Bk. & Tr. Co 220 10 Bankers Secur.Corp. corn. v. t. 0.80

5 Tradesmens Nat. Bk. & Tr. Co 551 18 Pulls. & Darby Pas. By.  1834

18 Tradesmens Nat. 13k. & Tr. Co_550 21 Continental Poss. By. Co  50

5 First Camden Nat. Bank & Trust 2,200 Nat. Sec. pref 8100101

Co., par $25 128 2,000 Alaska Anthracite RR. pref __El lot

300 Southwark Title dc Trust Co.. 37 Northern Central Trust  3334

Par $10  34 100 Northern Central Trust  34
Bankers Trust Co., Par $50, as fol-

lows: 25 at 10934; 113 at 102; 25 Bonds. Per Cent.
at 108; 75 at 104. $1.000 Rockland & Interurban By.

150 Aldine Trust Co 193 1st Bs, 1930, Ws. of deP $5 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. 3 per Sh. Shares. Stocks. $ per Mt.
200 Tonopah Midway Cons. Min- 200 Boston & Montana Devel. Co.,
Mg Co., par $1 50c lot Boston, temp. elf., par $5 500.101

100 Nipissing Mines, par $1  2 1,000 Area Mines, par $1  6c.
100 Assets Realization Co $2 lot

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Incluslte.

Railroads (Steam).
Alabama Great Southern ord $2 Dec. 27 Holders of rec. Nov. 27
Ordinary (extra) $1.50 Dec. 27 Holders of rec. Nov. 27
Preferred 52 Feb. 13 Holders of rec. Jan. 10
Preferred (extra) $1.50 Feb. 13 Holders of rec. Jan. 10

Delaware & Hudson Co. (guar.) 4.234 Dec. 20*Holders of rec. Nov. 26
Georgia Sou & Fla 1st St 2nd pref *24 Nov. 27 *Holders of rec. Nov. 13

Illinois Central, com. (quar.) *14 Dec. 2*Holders of rec. Nov. 8

Public Utilities.
Atlas Light & Power.
Amer. dep. rights for ordinary sirs- - •w3 Nov. 27 *Holders of rec. Oct. 21

Can. Hydro-Elec. Corp. lot pf. (qu.)  14 Dec. 1 Holders of rec. Nov. la
Central & Southw. Util., $7 pr. lien (qu.) *81.75 Nov. 15 *Holders of rec. Oct. 31

$6 prior lien (quar.) *31.50 Nov. 15 *Holders of rec. Oct. 31

$7 preferred (quar.) •81.75 Nov. 16 *Holders of rec. Oct. 31
Cities Sem Pow. & Lt. $6 pf. (mthly.) *50c. Nov. 15"Holders of rec. Nov. 1
$7 preferred (monthly) •58 1-3c Nov. 15 *Holders of rec. Nov. 1

Consol. Gas (N. Y.) com. (quar.) *51 Dec. 18"Holders of rec. Nov. 11
East Kootenay Power, pref. (quar.) - - 134 Dec. 16 Holders of rec. Nov. 30
Empire Public Service, corn. A (mthly.). "45c. Nov. 15 *Holders of rec. Oct. 25
General Gas & Elec. $6 pref. (quar.)-  - 51.50 Dec. 15 Holders of rec. Nov. 15
$6 pref. series B (quar.) $1.50 Dec. 18 Holders of rec. Nov. 15

Intercontinents Power, corn. A (quar.)  50e. Dec. 1 Holders of rec. Nov. 1
Preferred (quar.) $1.75 Dec. 1 Holders of rec. Nov. 15

Interstate Pub. Serv., pref. (quar.) '154 Nov. 15 *Holders of rec. Oct. 31
Nat . Public Service, corn. B (No. 7150. Nov. 1 *Holders of rec. Oct. 15
Scranton-Spring Brook Water Service
$6 preferred (quar.) 81.50 Nov. 15 Holders of rec. Nov. 5a
$5 preferred (guar.) $1.25 Nov. 15 Holders of lee. Nov. 5a

Southern Calif. Edison, pref. A (quar.)- - 4334e. Dec. 15 Holders of rec. Nov. 20
Preferred B (quar.) 374c. Dee. 15 Holders of rec. Nov. 20

Fire Insurance
Globe Ins. Co. of America (special) 50e. Nov. lb Holders of rec. Oct. 25
Stock dividend 66 2-3 Nov. 15 Holders of rec. Oct. 26

Guardian Fire Assurance of N. Y *500. Nov. 1 Holders of rec. Oct. 23
Extra o$1 Nov. 1 Holders of rec. Oct. 23

Merchants Fire Assurance, com. (War.) *50o. Nov. 1 Holders of rec. Oct. 28
Republic Fire Insurance 40c. Nov. 15 Holders of rec. Nov. 4

Miscellaneous.
Abbot Laboratories, com. (extra) *500. Nov. 25 Holders of rec. Nov. 10
Alaska Packers Assn., com. (guar.) - - - - *2 Nov. 9 Holders of rec. Oct. 31
Albers Milling, pref. (quar.) *$1.75 Nov. 15 Holders of rec. Oct. 31
American Can, corn. (quar.) $1 Feb. 15 Holders of rec. Jan. 31a
Common (extra) $1 Dec. 2 Holders of rec. Nov. 150

Amer. de European Secur., pref. (guar.), $1.50 Nov. 15 Holders of rec. Oct. 31
Amer. Multigraph, com. (quar.) •8254c Dec. 1 Holders of rec. Nov. 15
Common (extra) •1255c Dec. 1 Holders of rec. Nov. 15

Amer. Tobacco, corn. & corn. B (quar.), 82 Dec. 2 Holders of rec. Nov. 9
Bastian Blessing Co., com. (guar.) 4.6234c Dec. 1 Holders of rec. Nov. 15
Beneficial Indus. Loan Corp., com. (qu.) 3740. Oct. 31 Holders of rec. Oct. 10

Preferred. series A (quar.) 8734c. Oct. 31 Holders of rec. Oct. 10
Bon Aml, class A (extra) Si Nov. 13 Holders of rec. Nov. 9

Class B (extra) 50c. Nov. 13 Holders of rec. Nov. 9
Brach (E. J.) & Bons (quar.) ...500. Dec. 20 Holders of rec. Nov. 16
Buckeye Pipe Line (quar.) $1 Dec. 14 Holders of rec. Nov. 22
Bulova Watch Co., corn. (quar.) *75c. Dee. 1 Holders of rec. Nov. 15

Preferred (quar.) "8734c Dec. 1 Holders of rec. Nov. 15
Canada Wire & Cable, class A (quar.)  $1 Dec. 15 Holders of rec. Nov. 30

Preferred (guar.) 4.134 Dec. 15 Holders of rec. Nov. 30
Canadian Car & Foundry, ord. (quar.),, 44e. Nov. 30 Holders of rec. Nov. 15

CHRONICLE 2815

Name of CoMPanl•
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Centrifugal Pipe corp. (quar.) 
Capital Securities. pref. (quar.) 
Childs Co.. com. (quar.) 

Preferred (guar.) 
Cincinnati Advertising Products (qu.)
Extra 
Stock dividend 

Consolidated Sand & Gravel pfd. (qu.) _
Deere & Co., com. (guar.) 

Preferred (Guar.) 
Diamond Match (guar.) 
Dictaphone Corp., corn. (quar.) 

Preferred (quar.) 
Distillers Corp .-Seagrams 
Fidelity Tire & Rubber. pref.-dividend
Fhst Trust Bank-Stock Corp. (qu.) 
Extra 

Gardner-Denver Co. (guar.) 
General Refractories (qlian) 
Extra 

Grand (F. & W.) 5-10-2541. Sta. corn 

Greenfield Tap & Die. 6% prof. (113.) -  

8% Preferred (guar.) 
Hathaway Bakeries, Inc., cl. A (qu.)

Preferred (guar.) 
Harris Seybold Potter Co. pf. (qu.) 
Hollyw Drug Corp.,com. A(No. 1) (qu.) _

Hormel (George A.) Co. (quar.) 
Independent Packing, pref-dividend pa

Inland Steel (quar.) 
Internat. Agric. Corp., prior pref. (v.).

Internat. Silver, corn. (quer.) 
Kroger Grocery & Baking, corn. (quar.)_

Langley Co. (Toronto) pref. (quar.) 

Lazarus (F. de R.) Co. (guar.) 
Lefcourt Realty Corp., corn. (guar.). -

Libbey Owens Glass Co., corn. (quar.)_ _

Liggett & Myers Tobacco-.
Common and common B (guar.) 

Loew's Boston Theatres (extra) 

Loew's, Inc., pref. (quar.) 
London Canadian Invest. Corp.. Pt. (qu)

Mallinsons (H. R.) & Co., prof. 
(quar.)klandel (Henry) Devel. Corp.,pf . (No. I)

Marmon Motor Car com. (guar.) 
Monarch Royalty, pref. (monthly) 

Class A pref. (monthly) 
National Supply, com. (quar.) 
Nanheim Pharmacies--Dividend p

assed.

National Family stores com. icluar.) - - - -

Preferred (guar.) 
Northland Greyhound Lines (No. l)___.

New Jersey Zinc (extra) 
Pacific Associates (quar.) 

Quarterly 
Pacific Coast Biscuit, COIL'. (quer.) 

Preferred (quar.) 
Penn-Mex. Fuel 
Phillips-Jones Corp., corn. (guar.) 

Pioneer Petroleum 
Pure 011 common iquar.) 
Republic Brass class A (guar.) 

Preferred (quar.) 
Reiter-Foster Oil Corp., com. (guar.)

Rubber Plantations Investment Trust-

Amer. dep. receipts for ordinary shs_

Savage Arms 
Corp.. 

com. (Var.) 
Second preferred (quar.) 

Schletter & Zander (extra) 
Securities Corp. General, corn. (quar.),

First preferred (quar.) 
Sherwin-Williams Co., com. (quar.) 

Common (extra) 
Preferred (quar.) 

Smith (H.0.) Corp., corn. (qua!'.) 
Preferred (quar.) 

Simon (IL) & Sons, Ltd., corn. (qu.) _ -

Preferred (guar.) 
Southington Hardware (quar.) 
Standard Cap he Beal (qua:.) 
Standard 01101 N. J. (quar.) 
Extra 

Standard 011 (N. Y.) (guar.) 
Standard Paving & Materials (quar.) -
Standard Royalties Wetumka Corp.-

Preferred (monthly) 
Standard Royalties Wewoka Corp.-

Preferred (monthly) 
Standard Royalties Wichita Corp.-

Preferred (monthly) 
Stein (A.) & Co., corn 
Sterling Securities, pref 

First preferred 
Studebaker Corp. common (quar.) 

Prefened (quar.) 
Tobacco Products, class A-dividend not
Union Sugar pref. (quar.) 
United Bond & Mtge. of R. I. p1. (qu.) 
United Securities, Ltd. pref. (cu.) 
U.S. Steel Corp.. com. (qua.!'.) 
Common (extra) 
Preferred (guar.) 

Veeder-Rood Co. (quar.) 
Wayne Pump, pref. (quar.) 
Wesson Oil& Snowdrift, pref. (qu.) 
Western Res. Inv. Corp. 6% prof. (qu.) _
Westvaco Chlorine Prod. com. (quar.) _ _
Wheeling Steel (guar.) 
White (J. G.) & Co., pref. (guar.) 
White (J. G.) Engineering, pref. (qu.) - -
White (S.8.) Dental Mfg. (qu.) 
Extra 

White Motor (quar.) 
Windsor Hotel (Montreal) pref. (qu.) _ -
Wright Aeronautical Corp. (quar.) 

15c.
'5234c
*60c.
•151
*50c.
441

•e10
151
"14
14
*2
•50c.
*2
264.

omitt e
124c.
174c.
*154
*81
.25c
)5
155
2
764 

$1.75
"151
*50c.  
*50c.

med.
*873.5c

15.4*
155
.25c.
154
*14
404 
*25c

$1
*50c
151
134
134
53
*81

15.1c
1240
$2

*40c
*50c
"704 
50c

'50c
*50c
*264 

'8734c
•$1
764.
17(4c.Nov.
"374c
.111
•151
164 

*ty5
*50c.
•134
•124c
.$1
*51.75
$1
1254c
134
604.
154
50c.

$1.75
3734c.
.51
•264.
•264.
*400.
500.

le.

lc.

le.
*404.
364.
55c.

• $1.25
•15.1
declar
*44c.
151
14
151
1

154
*63c.

8734e.
$1
134
*50c.
4.51
134
151
364.
10c.

*50c.
14
50c.

Nov. 15
Nov. 2
Dec. 10
Dec. 10
Dec. 31
Dec. 15
Jan. 15
Nov. 15
Jan. 2
Dec. 2
Dec. 16
Dec. 2
Dec. 2
Nov. 15
d.
Dec. 2
Dec. 2
Nov. 1
Nov. 24
Nov. 24
Nov. 25
Jan. 2
Jan. 2
Dec. 2
Dec. 2
Nov. 1

Nov. 15

Dec. 1
Dec. 2
Dee. 1
Dec. 2
Nov. 15
Nov. 1
Nov. 15
Dee. 1

Dec. 2
Dee. 14
Nov. 15
Dec. 1
Jan. 1
Dec. 1
Dee. 1
Nov. 11
Nov. 11
Dec. 24

Dec. 2
Dec. 2
Jan. 1
Dec. 10
Nov. 15
Feb. 15
Nov. 1
Nov. 1
Dec. 14
Dec. 2

1
Dec. 1
Jan. 1
Feb. 1
Dec. 2

Nov. 26
Dec. 2
Feb. 15
Dec. 3
Nov. 1
Nov. 1
Nov. 15
Nov. 15
Dec. 1
Nov. 15
Nov. 15
Dec. 1
Dec. 1
Nov. 1
Nov. 1
Dec. 1
Deo. 1
Dec. 1
Nov. 15

Nov. 15

Nov. 15

Nov. 15
Nov. 15
Dec. 2
Dec. 2
Dee. 2
Dec. 2
ed.
Nov. 10
Nov. 1
Jan. 2
Dec. 30
Dec. 30
Nov. 29
Nov. 15
Dec. 1
Dec. 1
Jan. 2
Dec. 1
Dec. 6
Dec. 2
Dec. 1
Nov. 1
Nov. 1
Dec. 31
Dec. 2
Nov. 30

Holders of rec. Nov. 6
*Holders of rec. Oct. 25
"Holders of rec. Nov. 22
*Holders of rec. Nov. 22
*Holders of rec. Dec. 20
'Holders of rec. Dec. 1
*Holders of rec. Jan. 1
Holders of rec. Oct. 31
Holders of rec. Dec. 14
*Holders of rec. Nov. 15
*Holders of rec. Nov. 30
*Holders of rec. Nov. 15
*Holders of rec. Nov. 15
Holders of rec. Oct. 31

Holders of rec. Oct. 31
Holders of rec. Oct. 31
*Holders of rec. Oct. 20
*Holders of rec. Nov. 11
*Holders of rec. Nov. 11
Holders of rec. Nov. 12
Holders of rec. Dec. 14
Holders of rec. Dec. 14
Holders of rec. Nov. 15
Holders of rec. Nov. 15
*Holders of rec. Oct. 19

*Holders of rec. Nov. 1

*Holders of rec. Nov. 15
Holders of rec. Nov. 150
Holders of rec. Nov. 156

*Holders of rec. Nov. 11.
Holders of rec. Nov. 1

"Holders of rec. Oct. 19
Holders of ree. Nov. 7
*Holders of rec. Nov. 15

Holders of re*. Not?. 15
*Holders of rec. Nov. 29
Holders of rec. Nov. la
Holders of rec. Nov. 15
Holders of res. Dec. 20
Holders of rec. Nov. la
*Holders of rec. Nov. 15
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Dee. 14

*Holders of mt. Nov.20
*Holders of rec. Nov. 20
*Holders of rec. Dec. 20
Holders of rec. Nov. 20

"Holders of rec. Oct. 30
'Holders of rec. Jan. 31
*Holders of roe. Oct. 15
"Holders of rec. Oct. 15
'Holders of rec. Dec. 5
Holders of rec. Nov. 264
Holders of rec. Oct. 15

*Holders of roe. Nov. 10
*Holders of rec. Dee. 10
"Holders of rec. Jan. 10
Holders of res. Nov. 150

*Holders of rec. Oct. 31
*Holders of rec. Nov. 15
*Holders of rec. Feb. 1
*Holders of rec. Dec. 16
*Holders of rec. Oct. 18
*Hoders of rec. Oct. 18
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Nov. 15
Holders of rec. Nov. 1
Holders of rec. Nov. 1
Holders of rec. Nov. 20
Holders of rec. Nov. 20
Holders of rec. Oct. 22
*Holders of rec. Nov. 1
*Holders of rec. Nov. 15
*Holders of rec. Nov. 15
"Holders of rec. Nov. 15
Holders of tee. Nov. 2

Holders of rec. Nov. 1$

Holders of rec. Oct. 31

Holders of rec. Oct. 21
*Holders of rec. Nov. 5
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 9
Holders of rec. Nov. 9

*Holders of rec. Nov. 5
Holders of rec. Oct. 21
Holders of rec. Dec. 20
Holders of rec. Nov. 30a
Holders of rec. Nov. 30a
Holders of rec. Nov. 2a
*Holders of rec. Oct. 31
Holders of me. Nov. 20
Holders of rec. Nov. 150
Holders of rec. Dec. 14a

'Holders of rec. Nov. 15
*Holders of rec. Nov. 12
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Oct. 22
Holders of rec. Oct. 22

*Holders of rec. Dec. 12
Holders of rec. Nov. 15
Holders of rec. Nov. 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Comm,.
Per
Cent.

When
Payable.

Books Closed,
Days Inclustee.

Railroads (Steam).
Atch. Top. & Banta Fe, common (quar.) 234 Dee. 2 Holders of rec. Nov. la
Atlantic Coast Line RR.. pref H Nov. 11 "Holders of rec. Oct. 25
Baltimore & Ohio common (qua!'.) 134 Dee. 2 Holders of rec. Oct. lls

Preferred (quar.) 1 Dee. 2 Holders of rec. Oct. lla

Bangor & Aroos.,com . (old & new) (quar.) 87e. Jan. 1 Holders of rec. Nov. 30a

Preferred (quar.) 154 Jan. 1 Holders of rec. Nov. 305

Central of Gs. By 334 Dec. 31  

Central RR. of N. J. (var.) 2 Nov. 15 Holders of rec. Nov. 4a
Chesapeake & Ohio. prof. (qua:.) 334 Jan 1'30 Holders of roe. Dec. de

Cuba RR., pref. (quiz.) 3 Febl'20 Holders of reo. Jan. 154
Erie RR., find & second Pre 2 Dec. 51 Holders of ree. Dee. 16e

Hudson & Manhattan, corn 131 Dec. 2 Holders of rec. Nov. 16a

Internat. Rya. of Cent. Amer pf. (qu.) _ _ 14 Nov. 15 Holders of rec. Oct. 31,

Maine Central, common (guar.) 1 Jan, 2 Holders of rec. Dec. 16

Preferred (quar.) 131 Deo, 2 Holders of rec Nov 15
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2816 FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Books Closet*
Days Inclusive.

Railroads (Steam) (Concluded).
Midland Valley, preferred $1.25 Dec. 2 Holders of rec. Nov. 23a
Missouri-Kan.-Texan pref. A (guar.)... •1% Dec. 31 *Holders of rec. Dec. 14
New Orleans, Tex & Mexico (guar.)._ _ 114 Dec. 2 Holders of rec. Nov. 150
Norfolk dr Western, corn. (quar.) 2 Dec. 19 Holders of rec. Nov. 300
Common (extra) 4 Dec. 19 Holders of rec. Nov. 30a
Adjustment pref. (quar.) $1 Nov. 19 Holders of roe. Oct. 310

Pennsylvania (quar.) $1 Nov. 30 Holders of rec. Nov. la
Reading Company. corn. (guar.) 1 '' Nov. 14 Holders of rec. Oct. I7a

First preferred (guar.) 500. Dec. 12 Holders of rec. Nov. 210
Wabash Hy., pref. A (guar.) $1.25 Nov. 25 Holders of rec. Oct. 25a

Public Utilities.

Allied Power & Light, $5 pt. (guar.).- _ $1.25 Nov. 15 Holders of roe. Nov. 1
23 preference (quar.) 75e. Nov. 15 Holders of rec. Nov. 1

Amer. Water Wits. & Elec. corn. (au.). - 250 Nov. 15 Holders of rec. Oct. 250
Brazilian Trae. L. & P. ordinary (guar.) 50c Dec. 2 Holders of rec. Oct. 31
Brooklyn Edison Co. (guar.) 2 Dec. 2 Holders of rec. Nov. Ila
Bklyn.-Manh. 'Fran. pref. ser. A (qu.) - - $1.50 Jan15 30 Holders of rec. Dec. 3I0

Preferred, series A (guar.) $1.60 Apri510 Hold. of roe. Apr. 1 '30a
Central & Southwest Utilities-
$7 prior lien pref. and $7 pref. (qu.) *$1.75 Nov. 15 *Holders of rec. Oct. 31
$8 prior lien pref. (guar.) *31.50 Nov. 15 *Holders of rec. Oct. 31

Chic. Rapid Tran., pr. pref. A (mthly.) 585c. Dec. 2 *Holders of rec. Nov. 19
Prior pref., series B (monthly) *60c. Dec. 2 *Holders of rec. Nov. 19

Cleve. Elec. Illuminating, pref. (quar.)_ 114 Dec. 2 Holders of rec. Nov. 15
Columbia Gas & Electric corn. (quar.).. 50c. Nov. 15 Holders of rec. Oct. 150
6% preferred (guar.) 134 Nov. 15 Holders of rec. Oct. 150
5% preferred (guar.) IM Nov. 15 Holders of rec. Oct. 150

Community Water Service, $7 pref (qu.) *$1.73 Dec. 2 *Holders of rec. Nov. 20
Connecticut Ry. & Ltg., com.&pf. (qu.) 1% Nov. 15 Holders of rec. Oct. 310
Consumers Power, $5 pref. (guar.) $1.25 Jan 2'30 Holders of rec. Dec. 14
6% Preferred (guar.) 11.4 Jan 2'30 Holders of rec. Dec. 14
.6% Preferred (guar.) 1.85 Jan 230 Holders of rec. Dec. 14
7% Preferred (guar.) 114 Jan 2'30 Holders of rec. Dec. 14
6% Preferred (monthly) 50c. Dec. 2 Holders of rec. Nov. 15
6% preferred (monthly) 50c. Jan 2'30 Holders of rec. Dec. 14
6.6% preferred (monthly) 550. Dec. 2 Holders of rec. Nov. 15
6.6% preferred (monthly) 550. Jan 2'30 Holders of rec. Dec. 14

Eastern Mass. St. Ry
1st pref. A & sink, fund stks. (quar.)_ 134 Nov. 15 Holders of reo. Nov. 1

Empire Pub. Ser. Corp. corn. A (qu.) m45c. Nov. 15 Holders of rec. Oct. 25
Fairmount Park Transit, corn 250. Nov. 15 Holders of rec. Oct. 31
Federal Water Service, class A (guar.). _ 560c. Dec. 2 Holders of rec. Nov. la
General Gas & Elec. class A & B es3714c Jan. 2 Holders of rec. Nov. 29a
$7 preferred A (guar.) 21.75 Jan. 2 Holders of rec. Nov. 29a
$8 preferred A (guar.) 52 Jan. 2 Holders of rec. Nov. 290

Havana Elec. Ry., pref. (guar.) Dee. 2 Holders of rec. Nov. Ila
Havana Elec. & Utilities let pref. (qu.)  1 Nov. 15 Holders of rec. Oct. 21
Cumulative preference (guar.)  21.25 Nov. 15 Holders of rec. Oct. 21

Internat. Power Securities, common.- _ $1 Dec. 15 Holders of rec. Nov. 30
$6 preferred A $3 Dec. 15 Holders of rec. Nov. 30

Kentucky Utilities, junior pref. (guar.) _ 87 Mc Nov. 20'Holders of rec. Nov. 1
Keystone Telephone of Phila. pref. (qu.) *$1 Dec. 2'Holders of rec. Nov. 18
Los Angeles Gas & Elec., pref. (guar.)._ •1M Nov. 15 *Holders of rec. Oct. 31
Louisville Gas & Elec., corn. A & B (qu.) 435j c Dec. 24 *Holders of rec. Nov. 30
Marconi International Marine
Communication Am. dep. recta 1 still. Nov. 2 Holders of rec. Oct. 11

Massachusetts Gas Cos., pref *2 Dec. 2 *Holders of rec. Nov. 15
Middle West Utilities. com. (quar.)__.- $1.75 Nov. 15 Holders of rec. Oct. 31
National Power & Light, corn. (guar.)._ 25c. Dec. 2 Holders of rec. Nov. 12a
Nat. Water Works Corp.. corn. A (qu.) 25c. Nov. 15 Holders of rec. Oct. 31

Preferred A (gum.) 87 Nov. 15 Holders of rec. Oct. 31
Cony. pref. series B (guar.) 8734c Nov. 15 Holders of rec. Oct. 31

North American Co.. corn. (In corn. stk.) (2( Jan. 2 Holders of rec. Dec. 5a
Preferred (guar.) 75e Jan. 2 Holders of roe. Dec. 5a

North Amer. Edison pref. (guar.) $1.50 Dec. 2 Holders of tee. Nov. 150
North Amer. Light & Power cons. (qu.). /2 Nov. 15 Holders of rec. Oct. 19
No. Amer. Wat.Wks.&Elec.com A (qu.) *43e Nov. 15 *Holders of rec. Nov. 2
North West Utilities, pref. (guar.) 1 St Nov. 15 Holders of rec. Oct. 31
Ohio Edison Co. 6% pref. (guar.) 114 Dec. 2 Holders of rem Nov. 15
0.6% preferred (guar.) 1.65 Dec. 2 Holders of rec. Nov. 15
7% Preferred Dec. 2 Holders of rec. Nov. 15
5% preferred (guar.) Dec. 2 Holders of rec. Nov. 15
6% preferred (monthly) 50e. Dee. 2 Holders of rec. Nov. 15
SA% Preferred (monthly) 55c Dec. 2 Holders of rec. Nov. 15

Pacific Gas & Elec., 5)4% pref. (guar.)- 3434c Nov. 15 Holders of rec. Oct. 31
8% preferred (guar.) 37)4c Nov. 15 Holders of rec. Oct 31

Pacific Lighting, corn. (guar.) 76e Nov. 15 Holders of rec. Oct. 31a
$5 preferred (guar.) *31.25 Nov. 15 *Holders of rec. Oct. 31

Penn-Ohio Edison, 7% Prior Pt. ((MI- 14 Dec. 2 Holders of rec. Nov. 15
Pennsylvania Pow. Co.. 16.60 of.(intn12 55c. Dec. 2 Holders of rec. Nov. 20
$6 preferred (guar.) $1.50 Deo. 2 Holders of rec. Nov. 20

PhUa. Suburban Water Co.. pf. (qu.) 114 Nov. 30 Holders of rec. Nov. 210
Power Corp. of Canada (interim) $1 Dec. 20 Holders of rec. Nov. 30
Pub. Ser. Corp. of N.J., 6% pf. (mthly.) 50c. Nov. 30 Holders of rec. Nov. 1
Radio Corp. of Amer., Prof. A (qu.) 8734e Jan. 1 Holders of rec. Dec. 2a

Preferred B (guar.) 31.25 Jan. 1 Holders of rec. Dec. 20
Original pref . Jan. 1 Holders of rec. Dec. 2a

Southern Calif. Edison, corn. (qu.) 50c. Nov. 15 Holders of rec. Oct. 20a
Sou. Canada Power. Ltd.. corn. (qu.)  250. Nov. 15 Holders of rec. Oct. 31
Southern Cities Utilities prof 314 Nov. 11 Holders of rec. Oct. 24
Southern Colo. Power, corn. (quar.).._ 500. Nov. 25 Holders of rec. Oct. 31
Sou. Pacific Golden Gate Ferries-

Class A and B (quar.) .3734c Nov. 15 *Holders of rec. Oct. 31
Tampa Electric Co. (guar.) •50c. Nov. 15 *Holders of rec. Oct. 25
Tennessee Elec Power, 5% 1st pf .(qu.) 1% Jan. 2 Holders of rec. Dec. 14
8% 1st preferred (quar.) 134 Jan. 2 Holders of rec. Dec. 14
7% 1st preferred (quar.) 1% Jan. 2 Holders of rec. Dec. 14
7.2% 1st preferred (guar.) $1.80 Jan. 2 Holders of rec. Dec. 14
6% 1st preferred (monthly) 500. Dec. 2 Holders of rec. Nov. 15
6% 1st preferred (monthly) 
7.2% 1st preferred (monthly) 

50c.
60e.

Jan. • 2
Dec. 2

Holders of rec. Dec. 14
Holders of rec. Nov. 15

7.2,7 1st preferred (monthly) 60c. Jan. 2 Ilolders of rec. Dec. 14
Hefted Gas & Improvement-
New Common (guar.) (No. 1) 
$5 preferred (guar.) 

Westchester Ferry Corp., pref 
West Penn Elec. Co. 7% pr. (gnat.)  
6% preferred (quar.) 

25e.
$1.25
4
1%
IM

Dec. 31
Dec. 31
Nov. 15
Nov. 15
Nov. 15

Holders of rec. Nov. 30a
Holders of rec. Nov 300
Holders of rec. Oct. 31
Holders of rec. Oct. 195
Holders of rec. Oct. 196

Fire Insurance.
American Re-Insurance (guar.) 
Bankers & Shippers (quar.) 
Brooklyn Fire (quar.) 

Special 
General Reinsurance. corn. (quar.) 
North River (guar.) 
Pacific Fire (guar.) 

•75e.
51.25
6
45e.
540c.
50e.

$1.26

Nov. 15
Nov. 7
Jan1'30
Dec. 20
Nov. 15
Dec. 16
Nov. 4

*Holders of rec. Oct. 28
Holders of rec. Nov. 4
Holders of rec. Dec. 20
Holders of rec. Dec. 10

*Holders of rec. Oct. 31
Holders of rec. Dec. 6
Holders of rec. Nov. 1

Miscellaneous.
Ainsworth Mfg. stock dl,. (quiz.) 
Stock dividend (guar.) 
Stock dividend (guar.) 

Allegheny Steel, corn. (mthly.) 
Preferred (guar.)  

Allis-Chalmers Mfg., corn. (guar.) 

•el
*el
•el
•15e.
134
50e.

Dec. 2
Marl 30
Jun 230
Nov. 18
Dee. 2
Nov. 15

*Holders of rec. Nov. 20
*Holders of rec. Feb. 20
*Holders of rec. May 20
*Holders of reo. Oct. 31
Holders of roe. Nov. 156
Holders of rec. Oct 24.

Aluminum Mfrs.. corn. (Guar.) 
Preferred (guar.) 
Preferred (Qum.) 
Preferred (Guar.) 

American Bank Note, coin. (quiz.) 

•50o.
1.134
•134
'114
50e.

Des. 31
June SO
gips. g0
Dee. $1
Jan. 2

*Holders of ree. Dee. 15
*Holders of roe. June 15
*Holders of me. Sept. 15
*Holders of roe. Dee. 18
Holders of rec. Dee. 100

Common (extra) 
Common (payable in common stock) _

$1
110

Dec. 30
Dee. 30

Holders of rec. Dee. 10a
Holders of rec. Dec. 10a

Preferred (guar.) 
American Can, corn. (guar.) 

75e.
750.

Jan. 2
Nov. 15

Holders of rec. Dec. 10a
Holders of tee. Oct. 31e

Amer. Hardware Corp. (goer.) 
Amer. Home Products (monthly) 

*1
30e.

Jan2 '30
Dec. 2

*Holders of red. Dec. 17
Holders of rec. Nov. 140

American Manufacturing-
Common (uear.) 75e. Des. El Holders of rel. Dec. 18
Preferred (qar.) 114 Dos. 31 Holders of me. Dee. 13

CHRONICLE (VoL. 129.

Name of Company.
Per
Cent.

When
Payable,

Books Closed.
Days Inclus(ve.

Miscellaneous (Continued).
Amer. Laundry Machinery, corn. (go.) *V Dec. 2 *Holders of tee. Nov. 21
Common (payable In corn. stock) ---- Vf3 Dec. 2 *Holders of rec. Nev. 21

Amer. Radiator & Std. Sanitary Corp.-
Common (guar.) 3734c Dec. 31 Holders of rec. Dec. 115
Preferred (guar.) 134 Nov. 30 Holders of rec. Nov. 150

Amer. Rolling Mills, corn. (guar.) 50e. Jan. 15 Holders of rec. Dee. Ma
Amer. Smelt. & Berg., pref. (guar.).- 134 flea. 2 Holders of rec. Nov. la
Am. Solvents & Chem., pf. (qu.) (No. 1) 750. Nov. 15 Holders of rec. Oct. 26
American Stores (quar.) 50c.Jan, 2 Holders of rec. Dec. 146
Extra 500. Dec. 2 Holders of sec. Nov. 14a

Amparo Mining (quar.) lc. Nov. 9 Holders of rec. Oct. 31
Anaconda Copper Mining (guar.) 51.75 Nov. 18 Holders of rec. Oct. 110
Anaconda Wire & Cable (guar.) 75c. Nov. 11 Holden of rec. Oct. 115
Andes Copper Co. (guar.) 75c. Nov. 11 Holders of rec. Oct. lla
Artloom Corp., pref. (guar.) 134 Dec. 2 Holders of rec. Nov. 15a
Associated Dry Goods, first pref. (guar.) 114 Dec. 2 Holders of tee. Nov. 94
Second preferred (guar.) 134 Dec. 2 Holders of rec. Nov. Si

Atlantic Gulf & West Indira 13.13. Lines.
Preferred (guar.) $1 Deo. 31 Holders of me. Dec. lle

Atlantic Securities Corp. pie?. (qu.) 75c. Dec. 2 Holders of rec. Nov. 15
Babcock & Wilcox Co. (quar.) *15.4 Jan. 1 *Holders of rec. Dec. 20
Bakers Share Corp.. corn. (an.)  134 Jan 1'80 Holders of roe. Nov. 1
Balaban & Katz, corn. (Ouar.) 4.750. Dec. 27 "Holders of rec. Dee. 16

Preferred (guar.) •ltt Dee. 27 *Holders of rec. Dee. 16
Bamberger (L.) & Co., 634% of. (eu.) 134 Dee. 2 Holders of tee. Nov. Ile
Bankers Capital Corp.. pref. (ouar.) .32 Jaa15110 *Holders of rec. Dee. 81
Barnsdall Corp., el. A & B (guar.) 50e. Nov. 7 Holders of rec. Oct. 70
Baumann (Ludwig) & Co., 1st pf. (qu.) 134 Nov. 15 Holders of rec. Nov. 1
Berkshire Fine Spinning Associates-
Common (quar.) 75c, Dec. 2 Holders of rec. Nov. 15
Convertible preferred (quar.) 134 Dec. 2 Holders of rec. Nov. 15

Bethlehem Steel common (quar.) 81.50 Nov. 15 Holders of tee. Oct. 180
Common (guar.) *51.50 Feb. 15 *Holders of rec. Jan. 180
Preferred (quar.) •134 Jan. 2 *Holders of rec. Dec. 466

Blauner's, Inc., corn. (quar.) 300. Nov. 15 Holders of rec. Nov. la
Corn. (payable In corn. stock) 11)4 Nov. 15 Holders of rec. Nov. la
$3 preferred (quar.) 75e. Nov. 15 Holders of rec. Nov. 1

Blaw-Knox Co., corn. (quar.) *25e. Dec. 2'Holders of rec. Nov. 22
Bond & Mortgage Guarantee (guar.).- 51.25 Nov. 15 Holders of rec. Nov. 5
Borden Company (guar.) 75e, Nov. 30 Holders of rec. Nov. 15
Boss Manufacturing, corn. (guar.) 234 Nov. 15 Holders of rec. Oct. 31
Common (payable in common stock) _ 120 Nov. 15 Holders of rec. Oct. 31
Preferred (guar.) 134 Nov. 15 Holders of rec. Oct. 31

Boston Woven Hose & Rub.. com.(extra) $2 Dee. 16 Holders of tee. Dee. 2
Brill° Mfg., corn. (guar.) (No. 1) "300. Jan. 2'Holders of rec. Dec. 15

Class A (guar.) *50e. Jan. 2"Holders of rec. Dec. 15
British Type Investors (hi-monthly) _ _ _ _ 8c. Dec. 2 Holders of rec. Nov. 1
Brown Durrell Co., corn. (guar.) •50c. Nov. 15 *Holders of rec. Nov. 1
6)5% preferred (guar.)  •1% 1/1/30 *Holders of rec. Dec. 16

Brunswick-Balke-Collender, corn. (qu.) _ 75e. Nov. 15 Holden of rec. Oct. 256
Buckeye Steel Castings, corn. (extra).  *El Dec. 10 *Holders of rec. Dec. 3
Budd Wheel, corn. (in common stock).. 300 Nov. 15 Holders of rec. Nov. 84
Budd Wheel, new corn. (qu.) (No. 1)  25e. Nov. 20 Holders of rec. Nov. 155
Burmah 011 (Amer. dep. rcts.) (k) Nov. 15 *Holders of rec. Oct. 15
Burns Bros., class A (guar.) $2 Nov. 15 Holders of roe. Nov. la
Butler Bros. (guar.) "50e. Nov. 15 *Holders of rec. Oct. 31
California Packing Corp. (guar.) $1 Dec. 16 Holders of rec. Nov. 306
Campbell, Wyant & Cannon Fdy. (qu.)_ 50c. Dec. 2 Holders of rec. Nov. 15e
Canadian Converters', Ltd. (quar.)_ - - 134 Nov. 15 Holders of rec. Oct. 31
Canfield Oil. corn. & Prof. (guar.) $1.76 Dec. 31 Holders of roe. Nov. 20
Carman & Co., clans A (guar.) "500. Dec. 2 *Holders of rec. Nov. 15
Carnation Co., pref. (guar.) •IM Jan. 2 *Holders of rec. Dec. 20

Preferred (guar.) '134 Apr. 1 *Holders of rec. Mar. 20
Carnation Milk Products-
Common (payable in common stock)- *1 Jan 2'80 *Holders of too. Dee. 21

Caterpillar Tractor (guar.) •750. Nov. 25 *Holders of rec. Nov. 15
Celluloid Corp., bet pf. partie. stk. (qu.) $1.75 Dec. 2 Holders of rec. Nov. 10
$7 preferred (guar.) 51.75 Dec. 2 Holders of rec. Nov. 10

Century Ribbon Mills, pref. (au.) 134 Dec. 2 Holden of rec. Nov. 200
Chain Belt Co. (guar.) .62 M c Nov. 15 *Holders of rec. Nov. 1
Chartered Investors, Inc., pref. (mum). *51.25 Dec. 2 *Holders of rec. Nov. 1
Chelsea Exchange Corp. class A & B (qu) 25e. Nov. 15 Holders of ree. Nov. 1

Class A & B (guar.) 250. Fb1.5.30 Hold, of mt. Jan. 31 '30
Class A & B (guar.) 250. My15'30 Hold, of rec. May 1 '30

Chicago Flexible Shaft, corn. (quar.) *Mc.Jan. 1 *Holders of rec. Dec. 20
Common (guar.) *We. Apr. 1 *Holders of rec. Mar. 20
Common (quar.) *300. July 1 *Holders of rec. June 20
Common (quar.) *300. Oct. 1 *Holders of rec. Sept. 20

Chicago Yellow Cab (monthly) 25c. Dec. 2 Holders of too. Nov. 204
Chickasha Cotton Oil (quiz.) 750. Jan, 2 Ilolders of rec. Dec. 10
Chile Copper Co. (quar.) 8714c Dec. 30 Holders of rec. Dec. 4
Extra $1.50 Dec. 30 Holders of rec. Dec. 4

Chrysler Corp. (guar.) 750. 112130 Holders of tee. Dee. 20
Churngold Corp. (guar.) .750. Nov. 15 *Holders of rec. Oct. 31
Cities Service, corn. (monthly) 214e. Dec. 2 Holders of rec. Nov. 15
Common (payable in common stock) _ ni Dec. 2 Holders of rec. Nov. 15
Preference de preference BB (mthly.) 50c. Dec. 2 Holders of rec. Nov. 15
Preference 13 (monthly) 5c. Dec. 2 Holders of rec. Nov. 15

Claude Neon Elec. Prod. (qu.) *250.Jan1'30 *Holders of rec. Doc. 19
Stock dividend *3 Jan1'30'Holders of me. Dec. 19
Stock dividend *3 July1'30 "Holders of rec. Jan. 20

Colgate-Palmolive-Peet Co., pref. (qu.) _ lm Janl '30 Holders of rec. Dec. 7
Colorado Fuel & Iron, pref. (quar.) *2 Nov. 26'holders of rec. Nov. 10
Columbia Invest., corn. (qu.) (No. 1)... *30c. Feb. 1 *Holders of rec. Jan. 25
Columbus Auto Parts, cony. pref. (qu.)_ 50c. Dec. 2 Holders of rec. Nov. 18
Commonwealth It Southern Corp.-
Common (1-80th share common stock) Dec. 2 Holders of rec. Nov. la

Community State Corp.. A & B (quar.)- 114 Dee. 31 Holders of too. Dec. 20
Congoletun-Nairn Co.. prof. (quar.) •134 Dec. 2 *Holders of rec. Nov. 15
Conservative Credit System •g1 Dec. 2 *Holders of rec. Nov. 15
Consol. Bond & Share Corp., pref. (qu.) _ I% Nov. 15 Holders of rec. Oct. 15
Consol. Cigar Corp., pref. (quar.) 134 Dec. 2 Holders of rec. Nov. 15
Consolidated Ice (Pittsburgh). pref '1)4 Nov. 15 *Holders of rec. Nov. 5

Preferred '14 Dec. 15 *Holders of rec. Dec. 5
Continental Can, corn. (quar.) 6234c. Nov. 15 Holders of rec. Nov. laCoty, Inc. stock dividend 114 Nov. 27 Holders of res. Nov. 12Crosby Radio (stock dividend) *4 Dec. 81 Holders if rec. Des. 20Crowley Milner & Co., corn. (quar.) _ _  .50e. Dec. 31 *Holders of rec. Dec. 10Crown & Zellerbach Corp.-
Cony. pref. and Prof. A & B (quer.). _ .$1.50 Dec. 2 *Holders of rec. Nov. 13

Cuneo Press, prof. (guar.) •134 Dec. 15 *Holders of rec. Dec. 1
Preferred (quar.) •114 Mar. 15 "Holders of rec. Mar. 1Curtis Publishing, coin. (monthly) 50c. Nov. 2 Holders of rec. Oct. 196common (guar.)  *50c. Dec. 2 *Holders of tee. Nov. 20
Common (extra) •50e. Dec. 2 *Holders of rec. Nov. 20Preferred (guar.) 134 Ian 130 Holders of rec. Dee. 206Detroit Steel Products (mthly) •25e. Dec. 2 *Holders of rec. Nov. 20Diamond Elec. Mfg. common •500. Dee. 30 *Holders of ree. Dee. 20Common (payable in corn. stock) *12 Dec. 30 *Holders of ree. Dec. 20Distillers Corp.-Sear,rams (quar.) *25c. Nov. 15 *Holders of rec. Oct. 3Dominion Bridge, Ltd. (quar.) 90c. Nov. 15 Holders of rec. Oct. 31Dow Chemical, new tom. (No. 1) 50c. Nov. 15 Holders of rec. Nov. 1Preferred ((iuer.) 134 Nov. 15 Holders of rec. Nov. 1Dunhill Internat. common. (guar.)._ - - $1 Jn 1530 Holders of rec. Dec. 3IaCommon (payable la corn. stock) 11 in 15'30 Holders of roe. Dec. 31aCommon (guar.) 51 Ap15'30 Holders of roe. Apr. leCommon (payable In corn, stock) fI Ap1530 Holders of reo. Apr. loEastern Bankers Corp.. Prot (quar.).. 51.75 Febl'30 Holders of res. Dee. IllEast . Theatres, Ltd . (Canada) corn. (qu.) _ 50c. Nov. 30 Holders of rec. Oct. 31Eastern Utilities Associates, corn. (qu.) _ •50c Nov. 15 *Holders of rec. Oct. 25Eastern Utilities Investing Corp-
56 preferred (guar.) $1.50 Dec. 2 Holders of rec. Oct. 31$7 preferred (quar.) $1.75 Dec. 2 Holders of rec. Oct. 31Prior preferred (qum.) 31.25 Jan2 '30 Holders of recs. Nov. 30Eit1ngon Schild Co.. corn. (guar.) 6214c Nov. 30 Holders of rec. Nov. 155Elec. Shareholdings, corn. (In corn slit.). ee2 Dec. 2 *Holders of roe. Nov. 5$6 preferred (50-100 share of corn.) _  (e) Dec. 2 *Holders of rec. Nov. 5Elec. Stor. Bat., corn. de pf. (In corn stk.) f100 Sub). to stkhldrs. meeting Apr. 16Empire Amer. &cur. corn. (In com. stk.) /15 Nov. 15 Holders of rec. Oct. 25Emporium Capwell Corp. (guar.) *50e Dec. 24 *Holders of rec. Nov. 30Equitable Casualty dr Surety (quar.) - - 50e Nov. 15 Holders of rec. Nov. 1
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Name of Company.
Per
Cent. Payable.

When Books Closed
Days Inclusive.

Miscellaneous (Contfteed).
Fairbanks Morse & Co.. corn. (quar.) 75e. Dec. 31 Holders of roe. Dec. 126

Preferred (quar.) 14£ Dec. 2 Holders of rec. Nov. 120

Famous Players Can. Corp.-
Common (quar.) (No. 1) 50e Dec. 1 Holders of rec. Nov. 15

Faultless Rubber (qua?.) 8215e. Jan. 1 Dec. 17

Finance Service (Bait.) coin A & B (qu.) 40e. Dec. 2 Holders of me. Nov. 15

Preferred (quar.) 1715c Dec. 2 Holders of rec. Nov. 15

First American Bancorporation A (qu.) - 25e. Nov. 10 Holders of rec. Oct. 31

Fisher Brass, pref. A (quar.) *50e. Nov. 20 *Holder of rec. Oct. 31

Fitz Simons & Connell Dredge & Dock-
Common (quar.) *50e. Dee. 2 *Holders of rec. Nov. 20

Common (payable In corn. stock) *f2 Dec. 2'Holders of rec. Nov. 20

Common (stock city., 1-40th shere).- (f) Dec. 2  

Florshelm Shoe, pref. ((uar.) 145 Jan. 1 Holders of roe. Dec. 160

Follansbee Bros., common (quar.) 750. Dec. 15 Holders of rec. Nov. 30

Preferred (quar.) 134 Dec. 15 Holders of rec. Nov. 30

Formica Insulation ((liar.)  •35e. Jan1'30*Holders of Pee. Dec. 14

Foster Ss KleLser Co. ((uar.) •25e. Nov. 15 *Holders of rm. Nov. 1

Foundation Co. of Canada (quar.) 25e. Nov. 15 Holders of rec. Oct. 31

Frank (A. B.) Co.. pref. (quar.) •145 Jan 1'30 *Holders of rec. Dec. 15

Preferred (quar.) elyi Apr 1'30 *Holders of rec. Mar. 15

Preferred (quar.) •145 Jul 1'30 *Holders of rec. June 15

Preferred (qua?.) •134 Oct 1'30 *Holders of roe. Sept. 15

General Alliance Corp. (quar.) 40e. Nov. 15 Holders of rec. Oct. 310

General Amer. Tank Car.
Common (payable in coin. stook) •fl Jan 1'30 *Holders of roe. Deo. 13

General Box, Prof. (quar.) .014i Dec. 2 *Holders of reo. Nov. 15

General Bronze, common (quar.) 50e. Dee. 2 Holders of me. Nov. 140

General Cable Corp.. class A $1 Dec. 2 Holders of rec. Nov. 134

General Cigar, pref. (quar.) 145 Dec. 2 Holders of rec. Nov. 22a

Gen'l Outdoor Advertising, el. A (quar.) $1 Nov. 15 Holders of rec. Nov. 440

Preferred (quar.) 145 Nov. 15 Holders of rm. Nov. 446

Gerrard (8. A.) Co..orn- 41119r.) 
137)4e Dee. 2*Holders of rm. Nov. 15

Gillette Safety Haar (quar.) $1.25 Dec. 2 Holders of rec. Nov. la

Stock dividend CS Dec. 2 Holders of rec. Nov. la

Globe-Democrat Pub., pref. (guar.). 134 Dec. 2 Holders of rec. Nov. 20

Godman (H. C.) Co. (quar.) The. Nov. 10 Holders of rec. Oct. 25

Golden State Milk Products (stk. die.). MI Dee. 1 *Holders of rm. Nov. 15

Gorham Mfg.. corn. (quar.) 50c. Dec. 2 Holders of rec. Nov. 1

Gorham, Inc., $3 pref. (quar,) The. Nov. 15 Holders of rec. Nov. 1

Gramophone Co.. Ltd.-Am. dep. rots.. *w50 Nov. 20*Holders of rec. Oct. 21

Grand Rapids Varnish (quar.) •25e. Dec. 31 *Holders of ree. Dee. 29

Grand Union Co. pref. (quar.) •75e. Dee. 2*Holders of rec. Nov. 15

Great Atlantic & Pacific Tea, corn. (au.) 051.25 Dec. 2 *Holders of rec. Nov. 8

Preferred (guar.) •145 Dec. 2*Holders of rec. Nov. 8

Great Lakes Dredge & Dock (quar.). 2 Nov. 15 Holders of rec. Nov. 7

Greenway Corp., 5% pref. (quar.) •75e. Nov. 15 *Holders of tea Nov. I

Gruen Watch, common (guar.) *500. Dec. 2 Holders of rec. Nov. 20

Common ((lom) •50e M'rl'30 *Hold, of rec. Feb. 18 '30

Preferred Muse.)  •145 Febl'30 *Hold. of rec. Jan. 21,88

Gulf States Steel. pref. (quer.)  144 Ian 210 Holders of ree. Dee. 15e

Hale Brothers Store Inc.. corn. (qu.) 50e Dee. 2 Holders of rec. Nov. 15

Hamilton Watch pref. (quar.) 134 Nov. 30 Holders of rec. Nov. 90

Hammermill Paper, corn. (guar.) •25e Nov. 15 *Holders of rec. Oct. 30

Harbison-Walker Refrac. common (qu.). 50e Dec. 2 Holders of rec. Nov. 220

Common (extra) 250 Dec. 2 Holders of rec. Nov. 220

Preferred (quer.) 134 Jan. 20 Holders of rec. Jan. 100

Hart Carter Co.. cony. pre?. (quar.).- *50e Dec. 2*Holders of rec. Nov. 15
Hartford Times, Inc., partle. pref. (U.). 750. Nov. 15 Holders of rec. Nov. 1

Hart, Schaffner & Marx corn. (quar.) .2 Nov. 30*Holders of rec. Nov. 15

Hawaiian Com'l & Bug. (mthly) •25e Nov. 6*Holders of me. Oct. 25
Monthly *250 Dec. 5*Holders of reo. Nov. 25

Hawaiian Pineapple ((luar.) 80e Nov. . I Holders of roe. Nov. 150
Extra 50e. Nov. 30 Holders of rec. Nov. 150

:Hawaiian Pineapple (stock dividend).- 020 Jan 1'30 Holders of rec. Nov. 15s

Hayes Body Corp. (guar.) (Pay. In MC) 2 Jaurig) Dee. 21 be Jan. 1
Hercules Powder. pref. (quar.) 1 Nov. 15 Holders of rec. Nov. 44
Hershey Chocolate, cony. pref. (qu.) $1 Nov. 15 Holders of rec. Oct. 25a

Prior preferred (quar.) 134 Nov. 15 Holders of roe. Oct. 250
Hibbard.SPence,Bartlett & Co.(mth11.) - 35e. Nov. 29 Holders or rec. Nov. 22
Monthly 35e. Dec. 27 Holders of rec. Die. 22

Higbee Co. second pref. (quar.) 2 Dee. 2 Nov. 21 to Dec. 2
Hires (Charles E.) Co., corn. A. (war.) - 50e. Dee. 2 Holders of roe. Nov. 15s
Hollinger Cons. Gold Mines 50. Nov. 4 Holders of roe. Oct. 18

Horn (A. C.) Co. 1st pref. (quar.) •13715c Dec. 1 *Holders of rec. Nov. 23
Household Products (guar.) 87350 Dec. 2 Holders of roe. Nov. 150
Imperial Chemical Industries-

American deposit receipts *w3 Dec. 7 *Holders of rec. Oct. 16

Full paid sub. mtg. 3.38d. per share Dee. 7 *Holders of me. Oct. 18

Indiana Pipe Line ((uar.) 504). Nov. 15 Holders of rec. Oct. 25

Extra 25e. Nov. 15 Holders of roe. Oct. 25

ItegersoU Rand Co. common (guar.).- $I Dec. 2 Holder)) of rec. Nov. 60

Common (extra) $1 Dec. 2 Holden of rec. Nov. 60

Internat. Harvester, pref. (quar.) 145 Dee. 2 Holders of rec. Nov. 5a

International Paper, corn. ((liar.) 60e. Nov. 15 Holders of roe. Nov. la

Internat. Paper & Power, corn. A uu.) . Nov. 15 Holders of rec. Nov. la

Internat. Safety Razor class A (quar.) 60e. Dee. 2 Holders of rec. Nov. 14a

Class 11 (quar.) 50e. Dec. 2 Holders of rec. Nov. 14a

Class B (extra) 25e, Dec. 2 Holders of rm. Nov. 14a

International Shoe, pref. (mthly) 500. Dee. 2 Holders of roe. Nov. 111

Preferred (monthly) •504. Jan. 1 *Holden; of ree. Dee. 15

Intertype Corp., corn. (quar.) 25e. Nov. 15 Holders of ree. Nov. la

Common (extra) 25e Nov. 15 Holders of rec. Nov. la

Iron Fireman Mfg., corn. (qua?.) *25e Dee. 2 *Holders of rec. Nov. 15

Jewel Tea, common (quar.) d75c.Jan. 15 Holders of rec. Dec. 31

Common (extra) 451 Nov. 30 Holders of rec. Nov.414a

Joint Investors, common A (Quar.) •500 Jan. 2 *Holders of rec. Nov. 15

Common A (extra) •25e Jan. 2 *Holders of rec. Nov. 15

Common A (stock dividend) "e400 Dec. 20 *Holders of rec. Dec. 10
Preferred *53 Jan. 2 *Holders of rec. Nov. 15

Jones es Laughlin common (quar.) '134 Dee. 2 *Holders of rec. Nov. 13
Common (extra) •1 Dec. 2'Holders of rec. Nov. 13
Preferred (quar.) Jan, 2 Holders of rec. Dec. 136

ICalsmasoo Vegetable Parehment (qu.).. •154 Dec. 31 *Holders of reo. Dee. 21
Kawneer Compaey ((luer.) •6234e Jan. 15 ers of rm. Dee. 31
Kinney (G. R.) Co., Inc., corn. (qu.)-.. 25c Jan. 2 Holders of rec. Dec. 170

Preferred (quar.) 2 Dec. 2 Holders of rec. Nov. 150
Kirby Lumber (guar.) •145 Des. 10 *Holders of rec. Nov. 20
Knox Hat, participating pref. (guar.) -- 75c Dec. 2 Holders of rm. Nov. 15.
Laboratory Products (quar.) • *750 Jan. 2 *Holders of rec. Dec. 20

Stock dividend se.3 Jan. 15'Holders of rec. Dec. 20
Lake of the Woods Millings. corn. 80c Dec. 2 Holders of rec. Nov. 18

Preferred (quar.) 141 Dec. 2 Holders of rec. Nov. 18
Landers, Frary & Clark ((uar.) 4154 Deo. 31 *Holders ef me. Dee. 21
Landis Machine (quar.) *75o Nov. 15 *Holders of rec. Nov. 5
Langendorf United Bakeries-
Clam A and B (quar.) *50e Jan. 30 *Holders of rec. Dec. 30

Lanston Monotype Mach ((uer.) 145 Nov. 30 Holders of rec. Nov. 20

Leath & Co.. pref. (quar.) '8734c Jan. 2*Holders of rec. Dee. 15
Lehigh Coal & Navigation (quar.) 1 Nov. 30 Holders of me. Oct. 310

Lehn & Fink Products (guar.) 75e Dee. 2 Holders of roe. Nov. 15
Liberty Shares Corp. stock dividend..... •el Dec. 31  

Stockdividend  •el Mar31  30

Link Belt Co. ((uer.) 85e Dee. 2 Holders of roe. Nov. 115a
Loew's, Inc., pref. (quar.) 51.625 Nov. 15 Holders of roe. Nov. 1
Lord & Taylor. coin. (Christmas div.)-- 5 Dee. 10 Holders of me. Nov. lea

First preferred ((oar.) 115 Dee. 2 Holders of rec. Nev. 16a

Louisiana Oil Refg., pref. ((luar.) 145 Nov. 15 Holders of rm. Nov. la
Lunkenhelmer Co. Prof. Kluara 4111 Dee. 81 *Holders el rec. Des. 21
Lynch Glees Machine, corn. (guar.).- *50e Nov. 15 *Holders of rec. Nov. 5
Macy (R. H.) & Co. (quar.) 50o Nov. 15 Holders of reo. Oct. 256
Magnin (I.) & Co., corn. (quar.) •134 Nov. 15 *Holders of rec. Nov. 5
Manischewitz (B.) Co., corn. (In stk.) -f•1 Dec. 2 *Holders of roe. Nov. 20
Corn. (pay. In corn. stock) (quar.)-- --'fl Mexe30 *Holders of ree. Feb. 20
Corn. (pay. In corn. stock) (quar.)- - -- •11 J'nel '30 *Holders of rec. May 20

Merchant Calculating Mach. ((Mara --- 040o.J'n15'30 *Holders of roe. Dee. 31
Massey-I lards Co., Ltd., pref. (guar.) •115 Nov. 15 *Holders of rec. Nov. 2
May Department Stores ((car.) 500. Dec. 2 Holders of rec. Nov. 54
Stock dividend el M Dee. 2 Holders of rec. Nov. 60

McKesson & Robbins, Inc.. corn. (qu.).. 50a. Nov. 11 Holders of rec. Nov. la
Preference, sells') A Omar  87%e.Dec. 16 Holders or ree. Dee. 2a
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McIntyre Porcupine Mines ((liar.) 25e. Dec. 2 Holders of rec. Nov. la

McLellan Stores, corn. (in corn. stock).. fl Nov. 20 Holders of me. Nov. la

Mengel Co., corn. ((liar.) (No. 1) 50e. Nov. 15 Holders of rec. Nov. la

Preferred ((uer.) 155 Dec. 2 Holders of rec. Nov. 156

Mercantile Stores. corn. (quar.) *31.25 Nov. 15 *Holders of ree. Oct. 31

Preferred (guar.) '145 Nov. 15 *Holders of roe. Oct. 31

Merck Corp.. Preferred ((roar.) $1 Jan 2'30 Holders of rec. Dec. 17

Merritt-Chapman & Scott, corn. (qu.).. 40e. Dee. 2 Holders of roe. Nov. 15

Preferred A (qua?.) 145 Dec. 2 Holders of roe. Nov. 15

Meteor Motor Car (quar.) *50e. Dec. 2 *Holders of rec. Nov. 20

Metropolitan Title Guaranty (No. 1) $1 Jan. 2 Holders of rec. Dec. 15

Miami Copper Co. ((uer.) $1 Nov. 15 Holders of rec. Nov. la

Michigan Steel Tube 025e. Dec. 2 *Holders of rec. Nov. 25

Mid-Continent Petroleum, corn. ((us?.) 50e. Nov. 15 Holders of rec. Oct. 154

Minneapolia-Honeywell. reg. prof. (111.)
elm Nov. 15 *Holders of rem Nov. 1

Minneapolls-51ollne Power Implement-
Preferred ((um) 

Missouri-Kansas Pipe Line 
51.825 Nov. 15

Nov. 20
Holders of rec. Nov. 24
*Holders of rec. Oct. 21

Mock, Judson & Voehringer. corn. ((U.). 50c. Nov. 15 Holders of rec. Nov. la

Mohawk Mining (guar.) 53 Dec. 2 Holders of rec. Oct. 31

Montgomery Ward & Co., coal. (quar.)- The. Nov. 15 Holders of roe. Nov. 4a

Moody's investors Service, corn. (extra). 75e, Nov. 15 Holders of rec. Nov. la

Participating pref. ((lum.) 75e. Nov. 15 Holders of me. Nov. 1

Participating preferred (extra) 75e, Nov. 15 Holders of me. Nov. la

Motor Products Corp. (extra) $3 Nov. 15 Holders of rec. Nov. la

Munsingwear, Inc., corn . (quar.) 750. Dec. 2 Holders of rec. Nov. 146

Nat. Bellas-Hess, new corn. (quer 250. Jo 15'30 Holders of rec.Jan.2'30a

Stock dividend (quar.) el Jan. 15 Holders of roe. Jan. 20

Preferred (quar.) 134 Dec. 2 Holders of rec. Nov. 216

National Biscuit, corn. (quar.) 51.50 Jan. 15 Holders of roe. Dec. 306

Common (extra) $1 Nov. 15 Holders of me. Oct. 31a

Preferred ((liar.) 145 Nov. 30 Holders of rec. Nov. 150

National Casket, common *52 Nov. 15 *Holders of me. Oct. 31

Nat. Dept. Stores, second pref. ((uer.). *145 Dec. 2 *Holders of rec. Nov. 15

National Food Products. class A ((uar.)- 62340.Nov.15 Holders of me. Nov. 2a

National Investors, 534% pref *245 Jan. I *Holders of ree. Dec. 10

National Lead, pref. A (quar,) 145 Dec. 14 Holders of rec. Nov. 294

National Refining, corn. (quar.) 37Ke Nov. 15 Holders of rec. Nov. 1

National Secur. Investment pref. (go.). - •IK Nov. 15 *Holders of roe. Oct. 26

National Securities (stock dividend).... el()  *Holders of rec. Nov. 30

National Supply Co.. corn. (Quer.) 51.25 Nov. 15 Holders of rec. Nov. 56

Nebel (Oscar) Co., toe., common mu.) *82 Ke Jan2 '30 *Holders of rec. Dec. 15

Neill Corporation, corn. (quiz.) '32340 Dec. 2 *Holders of rec. Nov. 15

First preferred ((car.) oe 1.3145 Jan. 1  
Newberry(J.J)Realty Co. pref. (quar.)... '1 34 Dee. 2*Holders of rec. Nov. 15

New Jersey Zinc (quar.) *50e. Nov. 9 *Holders of rec. Oct. 21

North Amer. Invest. (San Fran.) ((u.)-. $1.25 Nov. 20 Holders of rec. Oct. 31

North Central Texas Oil, corn. (quar.).- 160. Dec. 2 Holders of rec. Nov. 1

Wort:men Manufacturing. Pref. (gum.) . 19e.Dee. 1  

Ohio Seamless Tube common ((uar.).... 81 Nov. 15 Oct. 31 to Nov. 14

011etoclui Ltd., clam A & B (War.) '1234a Nov. 15 *Holders of ree. Oct. 31

Ontario Steel Products, corn. (quar.) 40e. Nov. 15 Holders of rec. Oct. 31

Preferred ((car.) 145 Nov. 15 Holders of me. Oct. 31

Oppenhelm, Collins & Co., corn. (quar.) $1.25 Nov. 15 Holders of rec. Oct. 254

Otis Co.. common (quar.) .51 Nov. 15 Holders of rec. Nov. 1

Common (extra) $4 Nov. 15 Holders of rec. Nov. 1

Otis Elevator, Preferred (quer.) 135 Jo l5'30 Holders of rec. Dec. 311

Owens-Illinois Glass, corn.. interim 50e. Nov. 15 Holders of rec. Oct. Sla

Pacific Tin (Special Stock) *52 Oct. 24 Holders of coup. Nos. 8-7

Packard Motor Car 150. Dec. 111 Holders of roe. Dec. 121

Paepeke Corp.. corn. ((uar.) •115 Nov. 15 *Holders of rec. Nov. 8

Parker Pen, common (quar.) •6215c Nov. 15 *Holders of rec. Nov. 1

Park & TlIford, Inc. ((car.) The. Jan. 14 Holders of rec. Dec. 30e

Stock dividend 1 Jan. 14 Holders of rec. Dee. 30a

Quarterly 750. Apr. 14 Holders of rec. Mar. 29a

Stock dividend I Air. 14 Holders of me. Mar. 29a

Parmelee Transportation, com.(mthly.)* 12%e Nov. 12 *Holders of rec. Oct. 30

Penmans, Ltd., corn. (quar.) 51 Nov. 15 Holders of rec. Nov. 5

Pennsylvania Invest. Co., el. A ((uar.) 6214e. Dee. 2 Holders of rec. Oct. 31

Class B (No. I) 50e. Dec. 2 Holders of me. Oct. 31

Perfection Stove (monthly) •37450 Nov. 30 *Holders of roe. Nov. 18

Monthly *3745e Dee. 31 *Holders of rec. Dec. 18

Pickwick Corp., 7% pref. ((uar.) 145 Nov. 25 Holders of me. Nov. 15

8% preferred (quar.) 2 Dec. 25 Holders of rec. Dec. 15

Pierce Arrow Motor Car. pref. (qu.) 115 Dec. 2 Holders of rec. Nov. 96

Pittsburgh Steel Co. pref. (quar.) 1)( Dec. 2 Holders of rec. Nov. 96

Polymet Mfg., new stk. (payable In stk.) *el Jan. 2*Holders of rec. Dec. 20

Poor & Co., class A & B ((car.) 
Powdrell & Alexander. nom. ((uar.).-

50e.
*874e

Dec. 2
Nov. 15

Holders of rm. Nov. 156
*Holders of rec. Nov. 1

Preferred (quar.) •145 Jan. 2*Holders of rec. Dec. 18

Pressed Metals of Amer., pref. (quar.)... 4145 Jan. 1 *Holders of rec. Dec. 12

Procter & Gamble Co.-
New common (quar.) (No. 1) 50c. Nov. 15 Holders of roe. Oct. 25e

Public Investing Co. (quar.) 
Extra 

;25e.
1245e.

Dec. 18
Dee. 16

Holders of rec. Nov. 15
Holders of rec. Nov. 15

Pullman, Inc. (guar.)  $1

Quaker Oats. preferred (guar.)  *1)5
Nov. 15
Nov. 30

Holders of ree. Oct. 24a
*Holders of rec. Nov. 1

Republic Iron & Steel, common (quiz.)..
Preferred (quar.) 

Richardson Co., corn. (quiz.) 
•145
*40e.

Dec. 2
Jan. 2
Nov. 15

*Holders of rec. Nov. 12
*Holders of rec. Dec. 12
*Holders of rec. Oct. 31

Richfield 011 of Calif., corn. (quar.) 50e Nov. 15 Holders of rec. Oct. 190

Rich Tee Cream Co., common (extra) •25e Feb. 1 *Holders of me. Jan. 15

Riche, Inc., corn. (quiz.), (No. 1) •30e Nov. 15 *Holders of rec. Nov. 1

Rio Grande Oil $1 (r) Hold, of rec. Jan. 5 1930

Rio Tinto Co., Amer. dep. reta. ord. she. (v) Nov. 8*Holders of roe. Oct. 21

Amer. deposit receipts for peel (is) Nov. 8*Holders of rec. Oct. 21

Royalty Corp. of America-
Participating pref. (monthly) Nov. 15 Holders of ree. Nov. 1

Participating Prof. (extra) 34 Nov. 15 Holders of rec. Nov. 1

Savage Arms. (guar.) 9d Prof. *14 Nov. 15 *Holders of ree. Nov. 1

Scotten-Dillon Co. (quar.) 4.300 Nov. 18 *Holders of rec. Nov. 7

Extra *20o. Nov. 16 *Holders of rec. Nov. 7

Scott Paper-
Corn. (In stk. sub). to etkhrs.' approv.) j2 Dec. 31  

Seaboard Surety ((mu.) 134 Nov. 15 Holders of rec. Oct. 31

Sears, Roebuck & Co. stock dlv. (quar.) el Feb. 1 Holders of rec. Jan. 15o

Stock dividend ((War.) Cl May 1 Holders of rec. Apr. 14/

Second Inc. Equities *50e. Nov. 20 *Holders of rec. Oct. 24

Second National Investors, pref. (qu.)_. *$1.25 Jan. 1 'Holders of rec. Dee. 10

Selfridge Provincial Stores Am. dep. rcts *w345 Dec. 6 *Holders of rec. Nov. 15

Sinclair Cons. OIL pref. ((uar.) 2 Nov. 15 Holders of rec. Nov. 11

Skelly 011 ((Mar.) *50e. Dee. 1 *Holders of rec. Nov. 15

SmIth-Alsop Paint & Varnish, common.. 12;4e Dec. 2  

Solvay Amer. Invest. prof. ((lilac.) 
•1zi Nov. 1 *Holders of tee. Oct. 15

South Coast Co., pref. (quar.) 134 Nov. 15 Holders of ree. Oct. 31

Standard Investing, pref. (qtiar.) 51.375 Nov. 15 Holders of rec. Oct. 26

Standard Oil (Ohio), pref. (quiz.) 14( Dec. 2 Holders of MC. Nov. 8

Stern (A.) & Co., common (No. I) *10c. Nov. 1 *Holders of rem Nov. 5

Sterehl Bros. Stores. Inc.. corn. ((uar.)- •30e. Nov. 1 *Holders of rec. Oct. 30

Stewart Warner Corp. (quar.) 8715e Nov. __ Holders of rec. Nov. 50

New $10 par stock (In stock) e2 Nov. 15 Holders of rec. Nov. aa

New $10 par stock (In stock) e2 Feb. 15 Holders of rec. Feb. 5a

Ellie Baer & Fuller, corn. (Uar.) '3714e Dec. 2*Holders of rec. Nov. 15

Stroock (S.) Co. (qilar.) •75e. Dec. 2 *Holders of rec. Dec. 10

Studebaker Corporation-.
Common (payable in com. stock) fl Dec. 2 Holders of rec. Nov. 9

Sun 011. corn. (quer.) .25e. Dee. 16 Holders of roe. Nov. 250

Corn. (payable in corn, stock) f9 Dec. 18 Holders of rec. Nov. 25a

Preferred ((Oar.) 1 Dee. 2 Holders of rec. Nov. 116

Thatcher Mfg., cony. prof. (guar.) 90e. Nov. 15 Holders of MC. Nov. 4a

Third National Investors Corp.. com $1 Jan. 1 Holders of rec. Dec. 10a

Thompson (John R.) (monthly) 30e, Dec. 2 Holders of me. Nov. 2116
Thompson Products, pref ((uer.) 145 Dec. 1 Holders of rec. Nov. 20

Tide Water Oil pref. ((liar.) 1 M Nov. 15 Holders of rec. Oct. 1116
'I'di-Contlnental Allied Corp. pf. (No. 1) _ *75e. Nov. 15 *Holders of rec. Oct. 28
TrueCon Steel prof. (Quar.) 

•14( Dec. 2*Holders of nse. Nov. 21
Tudor City Second Unit, Inc.. Prof.... 3 Nov. 15 Nov. 1 to Nov. 18
Union 011 Associates ((uar.) •50c. Nov. 9*Holders of ree. Oct. 17

Stock dividend •el   *Holders of ree. Nov. 20
Union OU Co. of Cal. (quar.) 
Stock dividend 

50e
el

Nov. 9 Holders of Me. Oct. 17a
Holders of rec. Nov. 20.
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United biscuit, common (guar.) c140c. Dec. 2 Holders of rec. Nov. 16aUnited Bond Sr Share, corn. (extra) .3250 Dec. 2*Holders of roe. Nov. 15Participating preferred (extra) •50e. Dec. 2*Holders of rec. Nov. 15United Carbon, partic. pref. (guar.).- 3 k Jan 1'30 Holders of reel. Dec. 16United-Carr Fastener (quar.) (No. 1)_ •300. Dec. 2'Holders of rec. Nov. 15United Chemicals, Inc., pref. (guar.).- *75e. Dec. 2 *Holders of rec. Nov. 15United Engineering & Fdry., corn. (On.). *400. Nov. 8 *Holders of ree. Oct. 29Common (extra) *3.5e. Nov. 8 *Holders of rec. Oct. 29Preferred (guar.) *IN Nov. 8'Solders of rec. Oct. 29United Milk Crate, clam A (quar.)--. •500. Dee. 2*Holders of rec. Nov. 15Class A (extra, Mic. Dec. 2 *Holders of rec. Nov. 15United Pacific Corp. Particad .(mthly.). 15e. Nov. 15 Holders of rec. Nov. 1
Participating pref. (monthly) 150. Dec. 16 Holders of rec. Dec. 2United Piece Dye Wks. 6 k % p1. (gu.) - 1 44 Jan2 '30 Holders of rec. Dec. 20aUnited Shirt Distributors, corn. (quar.). •12('c Nov. 15 *Holders of rec. Nov. I

U. S. Cast Iron Pipe Jr Fdy., corn., (qu.) 50c.Jan. 20 Holders of rec. Dec. 310First & second pref. (guar.) 30c. Jan. 20 Holders of rec. Dec. 310U.S. Realty & Improvement $1.25 Dec. 16 Holders of rec. Nov. 150Utility & Industrial Corp.. pref. (qu.) 37 sic. Nov. 20 Holders of rec. Oct. 31
Vanadium Corp. (guar.) 75c. Noy. 15 Holders of rec. Nov. la
Extra Si Dec. 18 Holders of rec. Dec. 20

Vapor Car Heating. Prof. (guar.) el fi Dee. 10 *Holders of tee. Dec. 3
Venezuelan Petroleum (guar.) Nov. 15 *Holders of rec. Oct. 31
Volcanle Oil & Gas (guar.) •350. Dec. 10 *Holders of rec. Nov. 30
Extra .5.. Dec. 10'Holders of roe. Nov. 30

Vorclore Corp., partic. pref. (guar.).- *70c. Nov. 15 *Holders of rec. Nov. 5
Warner Bros Pictures, corn. (quar.) El Dec. 2 Holders of rec. Nov. 120
Preferred (guar.) 550. Dec. 2 Holders of rec. Nov. 12a

Warren (S. D.) Co., corn. (guar.) $1.75 Nov. 15 Holders of rec. Oct. 31
Wayagamack Pulp & Paper (guar.) 690. Dec. 2 Holders of rec. Nov. 15
Weber Showcase & Fixture, 1st pf. (qu.) *50c. Dee. 2*Holders of rec. Nov. 15
Second preferred (guar.) •500. Oct. 31 *Holders of rec. Oct. 1

Western Air Express (guar.) •15e. Nov. 12 *Holders of ree. Oct. 15
Western Dairy Products, cl. A (quar.) El Dec. 2 Holders of rec. Nov. d9a
Western Reserve Invest, part. pf. (qu.) i('4 Jan. 2 Holders of rec. Dee 414a
Westfield Mfg. common (guar.) *50e. Nov. 15 *Holders of rec. Oct. 31
West Va. Pulp & Paper, pref. (quar.) *134 Nov. 15 *Holders of rec. Nov. 5
Wilcox Rich Corp., class A (quar.) '6214c Dec. 31 *Holders of rec. Dec. 20Class 13 (guar.) *50c. Dec. 31 *Holders of rec. Dec. 20Will dr Baumer Candle, corn. (guar.)._ 100. Nov. 15 Holders of rec. Nov. 1Common (extra) 10c. Nov. 15 Holders of rec. Nov. 1Preferred (guar.) 2 Jan. 2 Holders of rec. Dec. 16Willys-Overland Co. preferred (guar.)... lk Jan 2'30 Holders of rec. Dec. 16aWinter (Benjamin), Inc., pref. (quar.). $1.25 Nov. 15 Holders of rec. Nov. 1Wolverine Portland Cement (quar.) 15c. Nov. 15 Holders of rec. Nov. 5Woolworth (F. W.) Co. (guar.) 600. Dec. 2 Holders of rec. Nov. 90Worthington Pump & Mach.. Id. A (qu.) 18 Jan. 2 Holders of rec. Dec. 10aPref. A (acct. accum. dividends) 61 k Jan. 2 Holders of rec. Dec. 100Preferred B (guar.) 1% Jan. 2 Holders of rec. Dec. 100Preferred B (acct. accum. diva)._ 61(4 Jan. 2 Holders of rec. Dee. 100Wrigley (Wm.) Jr.. Co. (monthly) 50c Dec. 2 Holders of rec. Nov. 200Yellow Checker Cab, corn. A (monthly) •33 1-3c Dee. 2 Holders of rec. Nov. 26Bonita Products (guar.)____ ... ___ . •400. Nov. 15 Holders of roe. Nov. 1

• From unofficial sources. t The New York Stock Exchange has ruled that stockwill not be quoted ex-dlvidend on this date and not until further notice. S TheNew 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.
S Fifty cents of the Federal Water Service, class A dividend may be applied to thePurchase of additional shares of class A stock at $27 per share.
f Payable in common stock. e Payable in scrip. h On account of accumulateddividends. J Payable In preferred stock.
North American Co. stock dividend Is at rate of 140th share for each share held.
Iturmah 011 dividend is two shillings per shore less deduction for expenses ofdepositary.
Authorized at stockholders meeting Oct. 11.
m Holders have option of applying dividend to purchase of class A stock at $18Per share.
n Payable in common A stock at rate of $25 per share unless written notice ofelection to take cash is given prior to Dec. 23.
r Rio Grande Oil stock to be placed on a 32 per ann. basis. The company declared$1 Payable July 25 1929 and intends to declare another $1 payable on or beforeJan. 25 1930. The stock dividends are 134 shares on each 100 shares, the first1 34 % having been declared payable April 25 with the intention to declare a second134% payable on or before Oct. 25.
to Missouri-Kansas Pipe Line dividend is one-fourtieth share of stock.
e Rio Tinto dividends are £1.60. on ordinary stock, and 2s. 6d. on prefer, shares.
V Isms deduction for expenses of depositary.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of a
report. The new returns show nothing but the deposits,
along with the capital and surplus. We give it below in full:
STATEMENT OF MEMBERS OF THE NEW TORTS CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 26 1929.

Clearing Haase
Members.

*Capital.
*Surplus and
Undivided
ProfUs:

NeS Demand
Deposits
Average.

Time
Deposits
Average.

$ $ S $
Bank of N. Y. & Tr. Co__ 6,000,000 14,240.000 64,218,000 11,238,000Bk. of the Manhattan Co_ 22,250,000 43,228,400 185,319,000 44,902,000Buds of America N. A.__ 35.775,300 39,281.300 180.588,000 59,466.000National City Bank 110,000.000 126,952,400 al061746.000 201,352,000Chemical Bank & 'Tr. Co_ 15,000,000 21,317,400 206,648,000 16,666,000
Ousranty Trust Co 90,000,000 198,809,000 6818,938,000 114,341,000Chat.Ph.Nat.Bk.&Tr.Co. 13,500,000 16,680,500 155,724.000 37,988,000Cent. Han. Bk. & 'Tr. Co_ 21,000,000 79,033,800 329,088.000 43,812,000
Corn Exch. Bk. Trust Co_ 12,100.000 22.804,200 185,855,000 31,148.000
First National Bank 10,000,000 102,357,300 189,188,000 11,913,000
Irving Trust Co 50,000.000 82,750.000 364,228,000 58,042,000
Continental Bank 6,000,000 11,275,400 11,950.000 607,000
Chase National Bank 105,000,000 136,206,100 c721,609,000 75.895.000Fifth Avenue Bank 500,000 3,814,100 25,080,000 777,000
Equitable Trust Co 46,500,000 45,238,500 d518,881,000 53.690,000
Bankers Trust Co 25,000,000 82.753,300 e383.042,000 55,517,000
Title Guar dr Trust Co- 10,000,000 24,498,700 35,180,000 1,561,000
Fidelity Trust Co t6,000,000 t5,61.7.400 41,673,000 5,609,000
Lawyers Trust Co 3,000,000 4,508.200 19,860.000 2.151.000
New York Trust Co 12,500,000 34,047,700 157,040,000 20,607.000
Comil Nat. Bk. & 'Tr. Co_ 7,000,000 8,416,700 38.344.000 7.145,000
Harriman N. B. & Tr. Co- 1,500,000 2,822.200 33,719,000 6,084.000

Clearing Non-Members:
:7.1tp Bk. Farmers Tr. Co- 10,000,000 11,093,900 8,165.000 1.378.000
Mechica Tr. Co., Bayonne 500,000 860,500 3,115,000 5.537.000
'Tn. la Ain 1 nc gni. 1 t 1 ce or, iv.s "/"20 10A /WIA Reg .195 non

• As per official reports' National, Oct. 4 1929: State, Sept. 27 1929; trust corn-flies, Sept. 27 1929. t As of Oct. 2 1929.
Includes deposits in foreign branches: (a) $327,412,000; (b) $165,979,000: (c) $14,-
9.000: (d) 1169,708,000: (e) 877.623;000:

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-
lowing are the figures for the week ending Oct. 25:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY, OCT. 25 1929.

NATIONAL. AND STATE BANKS-Average Figures,

Loans. Gold.

OtherCash
Including
Bk.Noles.

Res., Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

07088
Deposits,

Manhattan-- S $ $ $ S $Bank of U. 8____ 245.403,000 91,000 5,393,000 38,935,000 2,707.000 242,222,001Bryant Park Bk. 2,833,900 ____ 192,400 208,000   2,272,80(Chelsea Exch.Bk. 22,064.000 _ 1,574,000 991,000   19,502,005Grace National__ 21,586,771 2,500 70.551 1,905,620 58,430 20,448,651Port Morris 3,521,000 33,700 101,700 164,700 3,126,505Public National. 146,077,000 29,000 2,084.000 8,790,000 34,960,000 162,933,00;Brooklyn-
Brooklyn Nat___ 8,160,000 19,000 59,800 455.800 438,200 5,336,20(Peoples Nat_ _ _ _ 7.900,000 5,000 113,000 572.000 60,000 7.700.00(

TRUST COMPANIES-Average Figures.

Loans. Cash.
Rer98 Dry.,
N. Y. and
Elsewhere.

Depos.Ol her
Banks and
Trust Cos,

Gross
Deposits.

Manhattan- $ $ $ $ sAmerican 48,064,800 12,258,000 1,012,900 24,500 49,826,600Bk. of Europe gg Tr_ 16,716,300 903,200 88.900   16,035,500Bronx County 26,579,742 756,228 1,809,057   26.255,960Empire 79,465,500 .5,126,600 5,695,700 3,759,200 7/.914,600Federation 13.142,984 129,985 1.247.472 178,084 17,587,639Fulton  18,313,800 *2,154,400 391,400   15,644,700Manufacturers  389,978,000 3,264,000 60.048,000 2,418,000 367,570,000United States 88,241,882 4,383,334 9,705,768   78.167,165Brooklyn-
Brooklyn  114,644,900 2.701,000 22,522,000   114,717.200Kings County 25,844.954 1,721,329 2.165.133   22,981.801

Bauonrre, N. J.-
Mechanic, 9.087.959 260.284 741.940 310.897 9.033.897

• Includes amount with Federal Reserve Bank as follows: Empire, 53,500,500:Fulton, $2,049,900.

Boston Clearing House Weekly Returns.-In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

0(1.30
1929.

Changes from
Previous Week

Oct. 23
1929.

Oct. 16
1929.

S $ $ $Capital 100,825,000 Unchanged 100,825,000 101,325,000Surplus and profits 121,279,000 Unchanged 121,279,000 121,113,000Loans, disets dr invest'ts. 1.178,635,000 +6,899,000 1,171.736,000 1,164,916,000Individual deposits 749,520,000 +28,98.5.000 720,535.000 719,352,000Due to banks 162.757,000 +8.697,000 156,060,000 156,996,000Time deposits 269.062,000 +4,694,000 264,368,000 285,635,000United States deposits.- 8,800,000 -808,000 9,408,000 13,001,000Exchanges for Cl'g House 59,705,000 +1E158,000 48,547,000 55,813,000Due from other banka 113,594,000 +7,450,000 106.144,000 110,101,000Reeve In legal deposit's.. 90,051,000 +4,329,000 85,722.000 85,394.000Cash in bank 8,075,000 +25,000 8,050,000 7.702,000Res've excess In F. R. Bk_ 1.502,000 +477.000 1,025,000 1,335,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Oct. 24, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes "Reserve with
legal depositories" and "Cash in vaults."

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end
of the table.

Two Ciphers (00)
omitted.

Week Ended Oct. 24 1929.
Oct. 17
1929.

Oct. 12
1929.Members of

F. R. System
Trust

Companies. Total.

Capital 
Surplus and profits...
Loans, discts. & invest.
Exch. for Clear. House
Due from banks 
Bank deposits 
Individual deposits. - -
Time deposits 
Total deposits 
Res. with legal depos 
Res. with F. It. Bank_  
Cash In vault* 
Total res. & cash held_
Reserve required 
Excess reserve and cash

in vault 

61,642,0
213,828,0

1,096,180,0
43,625,0
100.385,0
133,594,0
635,058,0
211,280,0
979,912,0
69.360,0

11,204,0
80.584.0

7,500.0
16,671,0
71,592.0

375,0
13,0

905,0
33.352.0
16,954,0
51,213,0

5.421,0
1,476.0
8.897,0

$
69,142,0
230,499,0

1,167,772,0
44,000,0
10(1,398,0
134,499,0
668.410.0
228,214,0

1,031.125.0
69,360,0
5,421,0
12,680,0
87,401,0

68,942,0
230,253,0

1,165,411,0
42,878,0
110,198,0
140.723,0
671,018,0
229,279,0
,041,020,0
69,311,0
5,328,0

12,727,0
87.368,0

68,602,0
226,897,0

1,165.839,0
48,245,0
95,964,0
135,152,0
670,943,0
231,377.0
.037,472,0
68.648,0
5,094,0

12,688,0
86.430,0

*Cash in vault not counted as reserve for Federal Reserve Members.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 31, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
Tho second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for ths
latest week appears on page 2790, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 30 1929.

Oct. 30 1929. Oct. 23 1929. Oct. 16 1929. Oct. 9 1929. Oct. 2 1929. Sept. 25 1929. Sept. 18 1929. Sept. 11 1929. Oct. 31 1928.

RESOURCES. $ $ $ $
Gold with Federal Reserve agents 1,543,841,000 1,546,526,000 1,547,526,000 1,506,735.000 1,541.345,000 1,529,345,000 1,540,555,000 1.560,899.000 1,182,044,000
Gold redemption fund with U. S. Treas.. 65,939,000 68,069.000 66,810.000 61.994.000 67.146,000 64.114,000 67,195.000 71,232.000 71,833,000

Gold held exclusively agst. F. R. notes 1,609,780,000 1,614,595,000 1,614,336,000 1,568,729,000 1,608,491,000 1,593,459,000 1,613,750,000 1.632,131.000 1,253,877,000
Gold settlement fund with F. It. Board 791,887.000 779,661.000 758,685,000 811,642,000 754,211,000 754,682,000 730,013.000 721,202,000 709,223,000
Gold and gold certificates held by banks.. 619,284,000 640,757,000 631,815,000 631,856,000 620,000.000 649,226,000 645.637,000 618,402.000 677,996,000

Total gold reserves 3,020,951,000 3,035,013.000 3,004,836,000 3,012,227,000 2,982,792.000 2,997,567,000 2.989,400,000 2,971,735,000 2,641,096,000
Reserves other than gold 156,057,000 154,833.000 153,523.000 149.448,000 156,018,000 164.608.000 166,731,000 174,491,000 131,900,000

Total reserves 3,177,008,000 3,189,846,000 3,158.359,000 3,161,675,000 3,140,810,000 3,162,175,000 3,156,131.000 3,146.226,000 2,772,996,000
Non-reserve cash 85,276,000 79,945,000 70,746,000 66,856.000 66.019,000 73,617,000 69,423,000 66,989.000 56,874,000
Bills discounted:
Secured by U. S. Govt. obligations 532,388,000 372,352,000 401,458,000 383,341,000 432,115,000 443.214.000 438.358,000 491,986,000 562,096,000
Other bills discounted 458,650,000 424,006,000 447,477,000 473,965.000 498,518,000 501,185.000 495,558,000 480,941,000 370,175,000

Total bills discounted 991,038,000 796,358,000 848,935,000 857,306,000 930,633,000 944,399,000 933,916.000 972.927,000 932,271,000
Bills bought in open market 339,885.000 379.383,000 360,110,000 333.151,000 322,818.000 263,934,000 241.103,000 222.229.000 440,376,000
U. S. Government securities:
Bonds 81,261,000 37,955.000 37,967,000 37,650,000 37.643,000 37,660.000 42,658,000 44,877.000 53,359,000
Treasury notes 120,294,000 71,375,000 72,066,000 75,538,000 79,080,000 87,050,000 94.983,000 98,485,000 121.582,000
Certificates of indebtedness 91,133,000 26,374,000 27,595,000 27,570,000 29,024.000 27.349.000 39.968,000 15,655,000 52,158.000

Total U. S. Government securities 292,688,000 135,704,000 137,628.000 140,758,000 145,752.000 152,059,000 177.609.000 159.017,000 227.099.000
Other securities (see note) 25,131.000 25,211.000 23,755,000 14,755,000 15,023,000 15.075,000 15,050,000 16,100.000 3,730,000
Foreign loans on gold 

Total bills and securities (see note) 1,648,742,000 1,336,656.000 1,370,428,000 1,345,970.000 1,414.228,000 1,375.467.000 1.367,876,000 1,370,273,000 1,603,476,000
Gold held abroad 
Due from foreign banks (see note) 721,000 727,000 754,000 808.000 801,000 769,000 727,000 726.000 732.000
Uncollected items 772,955,000 776,614.000 1.049,813,000 733,640.000 816.320,000 750,429,000 910,962.000 741,285,000 694.479.000
Bank premises 59,036,000 58,944,000 08.944,000 58,935,000 58,035,000 56,903,000 58,890.000 58,868,000 60.548,000

All other resources 10,625.000 9,238,000 9,077,000 9.865,000 9,814,000 10,061,000 10,079,000 10.665.000 8,933,000

Total resources   5,754,363,000 5,451,970,000 .718.121,000 5,377,749.000 5,506,927,000 5,431,421,000 5,573,890,000 5,395,032.000 5,198,038,000

F. R. notes In actual circulation 1,880,192,000 1,857,332,000 1,859,621,000 1,860,300,000 1.851.167,000 1,837,899,000 1,847,427,000 1,864,148,000 1,709.816.000Deposits:
Member banks-reserve account 2,651,608,000 2,378,097.000 2.408.482,000 2.338,979,000 2.398,926,000 2,364,434,000 2,381.384,000 2,360.265.000 2,370,968,000Government 18,967,00 15.837,000 25,351,000 22,711,000 44,600.000 55,285,000 13,449,000 17,454,000 20,498,000Foreign banks (see note) 5,709.000 5,920,000 5,203.000 7,775,000 6,625,000 7.'234,000 7,658.000 6,622,000 6.099,000Other deposits 20,187,000 22,078,000 21,591,000 17,943.000 20.558,000 19,207,000 25,979,000 19.638,000 21,437,000

Total deposits 2,696,471,000 2.421,532,0002,460,627,000 2,387,408,000 2,470,709,000 2,446.160,000 2,428,450,000 2,403,979,000 2,419,022,000Deferred availability Items  714,209,000 711,073,000 937.453.000 670,376.000 . . 669,263.000 841,196,000 670,624,000 655,508,000Capital paid in 167.025.000 167,025,000 166,998.000 166,934,000 166,907,000 167,028,000166,716,000 166,733,000 145,878.000Surplus 254.398,000 254,398,000 254.398.000 254,398,000 254.398,000 254,398,000 254,398,000 254,398,000 233,319.000All other liabilities 42,068,000 40,210,000 39,024,000 38,333,000 37,146,000 36,673,000 35,703,000 35,150,000 34,495,000

Total liabilities 5,754,363,000 5,451,970,000 5,718,121,000 5.377,749,000 5,506,927.000 5,431,421,000 5,573.890,000 5.395,032,000 5,198,038,000Ratio of gold reserves to deposits and
F. It. note liabilities combined 66.0% 70.9% 69.6% 70.9% 69.0% 69.9% 69.9% 69.6% 64.8%Ratio of total reserves to deposits and
F. R. note liabilities combined 69.4% 74.5% 73.1% 74.4% 72.7% 73.8% 73.8% 73.7% 67.2%Contingent liability on bills purchased
for foreign correspondents 500,833,000 486,950,000 463.153,000 456,505,000 453,908,000 455,776,000 448,503,000 446,973.000 250,941,000

Distribution Si, If atur4ties- $ $ $ $1-15 days bills bought in open market _ 70,968,000 95,715,000 94.021.000 85.797,000 124.265,000 123,010,000 110,023,000 115,879.000 119,115,0001-15 days bills discounted 784,594,000 803,173,000 648,638,000 639.414,000 695,164.000 714,584,000 693.117.000 723,599,000 770,689,0001-15 days U. 8. certif. of indebtedness_ 1,300,000 3,800,000 5,180,000 5,530,000 7,190,000 6,866,000 25,245,000 14,151,000 4,461,0001-15 days municipal warrants 300.000  16-30 days bills bought in open market 46,503,000 37,294.000 37,627.000 41.777,000 37,089.000 32,213,000 29,202,000 25,521.000 39,703,00016-30 days bills discounted 51.616,000 52,609,000 59,738,000 67,629,000 66,416,000 66,035.000 65,234,000 68,520.000 38,516,00016-30 days U. S. certif. of Indebtedness_  10.000  16-30 days municipal warrants 300.000 300,000 300.000  81-60 days bills bought in open market _ 133,870 .000 111,603,000 96,796.000 84,964.000 61,388,000 49,948,000 45,435,000 41.635,000 123,392.00081-60 days bills discounted 94,601,000 84,054,000 82,640,000 84.792,000 98.649.000 103.521,000 112,035.000 110,853,000 57,780,00011-60 days U. S. certif. of indebtedness_ 40,964,000 5,217,000 5,023,000 11,596,00081-60 days municipal warrants 725,000 600,000  
51-90 days hills bought in open market _ 86,755,000 131,233,000 130,028,000 118,464,000 97,441,000 57,092,000 48,410,000 36,738,000 114,293,00051-90 days bills discounted 49,726.000 48,596,000 50.939.000 58,901,000 63.969,000 54,519,000 57,991,000 64,555,000 29,251,00051-90 days U. S. certif. of indebtedness 6.594,000 5,054,000 .5,092,000 540,000  91-90 days municipal warrants 406,000 436,000 125.000 125,000 125.000  30,000Over 90 days bills bought In open market 1,789,000 3,538,000 1,638,000 2,149.000 2,635,000 1,671,000 2,033,000 2.456,000 4,975,000Over 90 days bills discounted 10,501.000 7.926,000 6,980,000 6.570.000 6,435,000 5,740,000 5,539,000 5,400,000 15,691,000Over 90 days certif. of indebtedness...,. 48,869,000 17,357.000 17,392,000 15,446,000 16,780,000 15,391,000 14,183,000 1,494,000 35.911,000Over 90 days municipal warrants 125,000 30,000  25,000  

F. R. notes received from Comptroller__ 3,505,925,000 3,524.381,000 3,593.575,000 3,648,718,000 3,710,112,000 3,754,811,000 3,781,086,000 3,805,088.000 2,912,632,000F R. notes held by F. R. Agent 1,176.625,000 1.213,020.000 1,271,445,000 1.335.495,000 1,398,630.000 1,452.465,000 1.453.369.000 1,448,118.000 798,150,000
Issued to Federal Reserve Banks 2,329,300,000 2.311,361,000 2,322,130.000 2,313,223,000 2.311.482,000 2,302.346.000 2,327,717,000 2,356.970.000 2,114,482,000
flow Secured-

Ely gold and gold certificates... 403,405,000 405,590,000 405,590.000 410.799,000 414.409,000 414.409,000 415,619,000 427,863,000 346,567,000Gold redemption fund 92,470.000Gold fund -Federal Reserve Board 1,140,436,000 1,140.936,000 1,141,936,000 1,095,936,000 1,126,936,000 1.114,936,000 1,130,936,000 1,133,036,000 741,315,000By eligible paper 1,275,869,000 1,083,125,000 1,143,017,000 1,116,534,000 1.178,936,000 1,123,854,000 1,091,297,000 1,113,638,000 1,257.740,000
Fatal

2,819,710,000 2.629.051.000 2,690.573.000 2.623.269.000 2.720.281.000 2.653.199,000 2.637,852.000 2,674,537.0002,438,092.0011
• Revisto figures.
NOTE.-Beginning with the statement of Oct. 7 1925. two new tems were added In order to show separately the amount of balances held abroad and amounts aueso foreign correspondents. In addition, the caption. "All other earning assets." Previously made up of Foreign Intermediate Credit Bunk debentures, wav changed toOther securities," and the caption. "Total earning assets" to -rota 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. 30 1929
Tern ciphers (00) omitted.
Federal Reserve Bank of- Total. Boston. New York. Phila. Cleeetand. Richmond Atlanta. Chicago. St. Louis Minneap. Katt.Ctly. Dallas. San Preis.

RESOURCES. 8 8 $ $ $ S S $ 3 S 1 $lold with Federal Reserve Agents 1,543.841,0 194,917,0 371,611,0 100,000,0 99,620,0 41,616,0 105,000,0279.584,0 53,800,0 37,157,0 60,000,0 27,723.0 176,763,0;old resin fund with U. S. Treas. 65,939,0 6,943,0 12,023,0 4,512,0 6,551,0 4,620,0 4,238,0 6,829,0 5,856,0 4,037,0 2,293,0 2,512,0 5,525,0
Gold held excl. agst. F. It. notes 1,609,780,0 201.860,0 383,664,0 104,512,0 102,171,0 46,276,0 109,238,0 286,393,0 59,656,0 41,194,0 62,293,0 30,235,0 182,288,0)old settle't fund with F.R.Board 791,887,0 62,719.0 290.218,0 32.974.0 50,605,0 29,239,0 11,761,0 153,629,0 41,106,0 26,095,0 36,623,0 26,355,0 30,563,0Sold and gold ctfs held by banks.. 619,284,0 27,303,0 388,824.0 18,969.0 36,148,0 9,386,0 3,588,0 81,660,0 5,818,0 5.827,0 5,710,0 9,060,0 26,991,0
Total gold reserves 3,020,951,0 291,882.0 1,062,706,0 156,455,0 188,924,0 84,901.0 124,587.0521,682.0 106,580,0 73.116,0 104,626,0 65,650,0 239,812,0Reserve other than gold 156,057,0 11,292,0 62,437,0 8,771,0 8.356,0 6,972,0 14,241,0 13,092,0 7.074,0 2,543,0 4,502,0 4,684,0 12,093.0
Total reserves 3,177,008,0 303,174,0 1,125,143,0 165,226,0 197,280,0 91,873,0 138,828,0 534,774,0 113,654,0 75,659,0 109,128,0 70,334,0251,935.0Von-reserve cash 

311I5 discounted:
85,276,0 21,694,0 22,693,0 1,952,0 5,015,0 4,694,0 5,827,0 9,157,0 2,817,0 2,314,0 2,347,0 2,953,0 3,808.0

Sec. by U. B. Govt. obligations 532,388,0 22,978,0 186,606,0 49,616,0 69.015,0 21,146,0 9,498,0 60,787.0 28,186,0 3,826.0 19.696.0 9,307.0 51,727 0Other bills discounted 458,650,0 22,862,0 59,516,0 50,114,0 53,957.0 32,795.0 49,489,0 45,495,0 26,169,0 32,678.0 32,052,0 21,822,0 31,701.0
Total bills discounted 991,038,0 45.840,0 216,122,0 99,730,0 122,972,0 53,941,0 58,987,0 106,282,0 54.355,0 36,504,0 51,748,0 31.129,0 834280mus bought in open market 

J. S. Government securities:
339,885,0 13,986,0 101,318,0 15,768,0 40,161,0 20,064.0 25,074,0 46,007,0 42,0 4,091,0 20,168,0 14,903,0 38,003:0

Bonds 81,261,0 689,0 43,655,0 585,0 548,0 1,152,0 26,0 19,937,0 2,125,0 4,564,0 7,913,0 67,CTreasury notes 
Indebtedness 

120,294,0 873,0 56.756,0 8,219,0 26,105,0 375,0 2,820.0 1,757,0 6,500.0 3,501.0 3,0 2,774.0 10,611 03ertiticates of 91,133,0 3,138,0 57,702,0 10,271.0 4,231,0 282,0 2,207,0 6,140,0 1,829,0 545,0 1,685,0 1,895,0 1,205:C
Total U. S. Gov't securities 292,688.0 4,700.0 158,113.0 19,075.0 30,887.0 1.909,0 .5,053,0 27,834.0 19.454,0 8,610,0 1,668,0 12,582.0 11,883 (
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RESOURCES (Concluded)-
Two ciphers (00) omitted. Total. Boston. New York. Phila. Cleveland.Richmond Atlanta. Chicago. Bi. Louie.Mammy.Kan.City, Dallas. Bass Fran.

5 $ $ $ 5 $ $ $ 5 $ $ 5
Other securities 25,131,0 1,000,0 15,250,0 1,125,0 1,500,0   2,000,0   4,256,0  
Foreign loans on gold 

Total bills and securities 1,648,742,0 65,526,0 520,803,0 135,698,0 195,820,0 75,814,0 89,114,0 182,123.0 64,851,0 53,461,0 73,604,0 58,614,0 133,314,0
Due from foreign banks 721,0 53,0 218,0 69,0 74,0 33,0 28,0 99,0 29,0 18,0 24,0 24,0 52,0
Uncollected Items 772,955,0 87,619,0 220,676,0 65,639,0 71,699,0 57,323,0 23,274,0 89,767.0 35,601,0 15.178,0 40,806,0 27,053,0 38,320,0
Bank premises 59,036,0 3,702.0 16,087,0 1,762,0 6,535.0 3,395,0 2,744.0 8,529,0 3,996,0 2,110,0 4,140,0 1.922,0 4,114,0
MI other 10,625,0 106,0 2.185,0 164,0 1,305,0 563,0 3,850,1 559,0 344,0 512,0 205,0 342,0 490,0

Total resources 5,754,363,0 481,874,0 1.907,810.0 370,510,0 477,728,0 233,695.0 263,685,0 825.008,0 221,292,0 149,252,0 230,254,0 161,242,0 432,033.0
LIABILITIES.

F. R. notes in actual circulation- 1,880,192.0 208,369.0 354,854,0 132,624,0 174,528,0 86,556,0 157,135.0 300,808,0 88,219,0 66,837,0 83,447,0 51,007,0 175,808,0
Deposits:
Member bank-reserve met 2,651,608,0 153,533.0 1,198,821,0 133,380,0 187,717,0 69,259,0 63,276,0 372,160,0 78,345,0 56,397,0 93,259.0 86,399,0 178,562,0
Government 18,967,0 1,152,0 2,915,0 605,0 1,195,0 2,516,0 1,611.0 3,188,0 498,0 1,185,0 1,099.0 1,147,0 1,858,0
Foreign bank 5,709,0 385,0 2,0132,0 499,0 531,0 239,0 203,0 713.1 208,0 130,0 172,0 172,0 375.0
Other deposits 20,187,0 24,0 8,119,0 126,0 639,0 81,0 183,0 3,070,1 206,0 240,0 237,0 48.0 7,214.0

Total deposits 2,696,471.0 155,094,0 1,211.937,0 134,610,0 190,082;0 72,095,0 85,273,0 379,131,0 79.257,0 57.952,0 94,767,0 68,286.0 188,007,0
Deferred availability Items 714,209,0 85.340,0 192,806,0 59,886,0 67,067,0 54,540,0 22,321,0 82,385,0 35,620,0 12,775,0 37,225,0 27,573,0 36,671,0
Delete] paid in 167,025,0 10.791,0 64,388,0 16,487,0 15,596,0 6,021,0 5,383,0 19,888,0 5,238,0 3,075,0 4,288,0 4,487,0 11,383,0
3urplue 254,398,0 19,619,0 71,282,0 24,101,0 26,345,0 12,399,0 10,554,0 36,442,0 10,820,0 7,082,0 9,086,0 8,690,0 17,978,0
Ili other liabilities 42,068,0 2,661,0 12,543,0 2.802.0 4,110,0 2,084,0 2,909,0 6,354.0 2,138,0 1,531,0 1,441,0 1,219,0 2,186,0

Total liabilities 5,754,363,0 481,874,0 1,907,810,0 370,510,0 477,728,0 233,695,0 263,665,0 825,008.0 221,292,0 149,252,0 230,254,0 161,242,0 432,033,0
Memoranda.

Reserve ratio (per eent) 69.4 83.4 71.8 61.8 54.1 57.9 62.4 78.7 67.9 60.6 61.2 59.0 69.2
Dontingent liability on bills pur-
chased for foreign correspondle

r. R. notes on hand (notes rec'd
from F. It. Agent less notes In
almonlAeinnl

500,833,0

aao ing n

36,901,0

3R247.0

153,269,0

163.625.0

47,871,0

26.242.0

50,863.0

21.953.0

22,938,0

16.918.0

19,448,0

30.657.0

68,316,1

48.318.0

19.946,0

13.4(16.0

12,466,0

8.29(1.0

16,456,0

8.919.0

18,456,

107830

35,903.0

el 9en n

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 30 1921.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minims:). Kals.Ogr. Dallas, minds,

Twe ciphers (00) omitted. $ 5 s s s $ $ $ s 5 $ 8 5
F. R. notes reed from Comptroller 3,505,925,0 301.066,0 922,309,0 218,006,0 265,301,0 165,188,0 285,942.0 522,146,0 127,495,0 129,206,0 124,036,0 80,752,0364,478,0
F. R. notes held by F. R. Agent__ 1,176,625,0 54,450,0 403,830,0 59,140,0 68,820,0 61,714,0 98,150,0 173,020,0 25,870,0 54,079,0 31,670,0 18.982,0 126,900,0

F. R. notes Issued to F. R. Bank_ 2.329,300,0246,616.0 518,479,0 158,866,0 196,481,0 103,474,0 187,792,0 349,126,1 101,625,0 75,127,0 92,366,0 61,770,0237,578,0
Collateral held as security tor
F. R. notes Issued to F. R. Bk.
Gold and gold certificates- 403,405,0 35,300,0 218,015,0 29,600,0 20,620,0 16,190,0 9,500,0   7,800.0 14,157,0   17,223.0 35,000,0
Gold redemption fund 
Gold fund-F. It. Board 1,140,436,0 159,617.0 153,626,0 70,400,0 75.000,0 24,466,0 95,500,0 279,564,0 46,000,0 23,000,0 60,000,0 10,500,0 141,763,0
Eligible paper  1,275,869,0 58,563,0 334,023.0 88,825,0 161,626,0 68,954,0 83,357.0 149,656,0 54,284,0 40,036,0 71,149,0 45,270,0 120,126,0

Total collateral 2.819.710.0 253.480. 705.664.0 188,825.0 257.246,0 110.610.0 188.357.0 429.220.0 108.084.0 77.193.0 131.140.0 72.993,0 296.889,

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 2790, 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, borrowing at the Federal Reserve are not any more sub-
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting
banks is now omitted; in its place the number of cities included has been substituted. 'The figures have also been revised to exclude a bank in the San
Francisco district with loans and Investments of $135,000,000 on Jan. 2 which recently merged with a non-member bank. 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 OCTIBER 23 1919. (In millions of dollars.)

Federal Reserve Distria- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Ifinneap. Katt, City Dallas. San Fran.

$ 5 5 $ $ $ $ $ $ $ $ 5 $
Loans and investments-total 22,895 1.553 8,908 1,239 2,179 682 843 3,417 700 416 701 496 1,960

Loans-total 17,500 1,224 6,889 934 1,561 525 522 2,765 546 292 474 381 1,388

On securities 7,920 546 3,471 487 729 204 157 1,330 243 86 128 102 438
All other 9,580 677 3,419 447 832 321 365 1,435 303 206 346 279 951

Investments-total 5.395 330 2,019 305 618 157 121 652 155 125 227 115 571

U. B. Government securities 2,654 166 1,049 93 296 73 56 302 47 69 102 73 329
Other securities 2,740 164 970 212 322 84 66 350 108 56 125 42 242

Reserve with F. R. Bank 1,725 101 805 75 126 38 40 269 45 27 58 34 106
Ca.sh in vault 238 17 68 14 29 12 10 37 7 6 11 s 19

Net demand deposits 13,314 940 5,893 694 1,021 350 319 1,945 372 231 497 295 758
Time deposits 6,883 455 1,843 265 936 245 229 1,269 233 131 181 139 957
Government deposits 131 7 40 13 16 4 9 13 2 1 2 10 13

Due from banks 1,144 55 174 59 87 50 77 201 65 54 120 56 140
Due to banks 2,685 122 932 153 184 100 112 409 123 . 76 199 102 174

lanrrnsolntra IrnM V R Rank 554 32 66 40 67. 27 35 53 33 40 35 21 88

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. 30 1929,

in comparison with the previous week and the corresponding date last year:
0c1.30 1929 Oct. 23 1929, Oct. 31 1928.

Resources-

Gold with Federal Reserve Agent  371,641.000 371,641,000 174,703,000
Gold redemp, fund with (7.8, Treasury_ 12,023,000 12,631,000 15,472,000

Gold held exclusively ago. F. R. notes 383,664.000 384,272,000 190,175,000
Gold settlement fund with F. R. Board_ 290.218,000 260,326.000 271,502,000
Gold and gold certificates held by bank- 388,824,000 408,157,000 434,008,000

Total gold reserves  1,062,706.000 1,052.755,000 895,685,000

Reserves other than gold  62.437,000 64,454,000 21,046,000

Total reserves  1,125,143,000 1,117,209,000 916,731,000

Non-reserve cash  22,698,000 23,420,000 16,097,000
Bills discounted-
Secured by U. S. Govt. obligations-. 186.606,000 58,970,000 191,345,000

Other bills dismounted  59,516,000 48,181,000 70,116,000

Total bills tileceuated  246,122,000
Bills bought In open market  101,318,000
U. S. Government securities--
Bonds  43,655,000
Trea3ury notes  56,755,000
Certificates of indebtedness  57,703,000

107,151,000 261,461,000
124,105,000 138,196,000

155,000 1,384,000
7,325,000 29,044,000
9,954,000 16,899,000

Total U.S. Government securities.. 158,113,000 17,434,000 47,327,000

Other securities (564 note)  15,250,000 15.300.000 200,000

Foreign loans on gold 

Total bills and securities (See Nee)_ -- 520,803,000 263,990,000 447,184.000

Resources (Concluded)-
Gold held abroad 
Due from foreign banks (Sas Net.) 
Uncollected items 
Bank premises 
An other resources 

Total resources 

Oct. 30 1929. Oct. 23 1929. Oct. 31 1928.

218,000 221,000 376,000
220,678,000 213,618,000 192,578,000
16,087.000 16,087,000 16,675,000
2,185,000 786,000 1,142,000

1,907.810,000 1,635.331,000 1,590.783,000

Uargintm- 354,854,000 337,985,000 333,457,000
Fod'I Reserve notes In actual Circulation_
Depoette-Member bank, reserve sect.- 1,198,821,000 952,818,000 944,109,000
Government  2,915,000 2,556,000 2,307,000
Foreign bank (See Nets)  2,082,000 2.294,000 2,318,000
Other deposits  8,119,000 8,201,000 10,428,000

Total deposits  1,211,937,000 965,869,000 959,162,000
Deferred availability items  192,806,000 184,558,000 174,705,000
Capital paid In  64 388,000 64,389.000 49,206,000
Surplus  71,282.000 71,282,000 63,007,000
All other liabilities  12,543,000 11,248,000 11,246,000

Total liabilities  1,907,810,000 1,635,331,000 1,590.783.000

Rollo of total reserves to deposit and
Ired'I Reeve note liabilities combined_

Contingent liability on bills purchased
for foreign correspondences 

71.8% 85.7% 70.9%

153,299.000 164,139.000 64,994,000

NOTE.-Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount Of balances held abroad and amounts due to

foreigncorrespondents. In addition, the caption "All other earning assets," previ-ously made up of Federal Intermediate Credit bank debentures, was changed to

"Other securities," and the caption "Total earning assets" to "Total bills and securl-ties." The latter term was adopted as a more accurate description of the total of the

&mounts, acceptances and securItlee acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which. It was stated, are the only Item Included therein.
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Vankers' (bairtitt,
Wall Street, Friday Night, Nay. 1 1929.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 2810.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

Sales
STOCKS. ter

Week Ended Nos. 1. Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. I Highest.

Railroads- Par. Shares.
Bangor & Aroos rights. 9,000
Bklyn & Queens Tran.• 1,2

Preferred  • 1,10
Buff Koch & 1

Preferred  100
Caro Clinch & Ohlo_1
Central RR of N J 100
C C C & St Louis_1

Preferred  100
Cuba RR pref 10
ru Cent leased line 10
Manhat Elev guar_100
Market St Ry 1
2d preferred 1

New On Tex & Max 1
N Y Lack & West-1
N Y State Rys 1

Preferred  1
Pacific Coast 2d prefl
Phil& Rapid Tran _5
Vicks Shrev & Pac 1

Preferred  1
Wheel & L E pref....100
Industrial &

per share. $ per share.
36 Oct 3 236 Oct 26

734 Oct 29 9 Oct 28
50 Oct 30 51 Oct 28
74 Oct 2 74 Oct 29

16 100 Oct 26 105 Oct 31
ill 84 Oct 2 84 Oct 29
8 275 Oct 31 305 Oct 26
300,240 Oct 29 240 Oct 2
301105 Oct 30105 Oct 3
1 63 Oct 31 71 Oct 31
30 7234 Oct 31 73 Oct 31
1 6134 Oct 31 6836 Oct 26
20 3 Oct 26 3 O 26
1 5 Oct 29 5 Oct 29
16 12034 Oct 29 135 Oct 28
3 9936 Oct 30 9934 Oct 3
100 1 Oct 29 234 Oct 28
47 8 Oct.30 7t4
5 2034 Oct 29 2034 Oct 29
2 43 Oct 29 43 Oct 29
60 9034 Oct 30 9034 Oct 3
16 9034 Oct 3
1 100 Oct2

Alliance Realty • 60108( Oct I 1083( Oct 30
Allis-Chalmers rights-- 35,921 1-16 Oct 28 H Oct 31
Alpha Portl Cement- -• 1,8 29 Oct 31 3034 Oct 26
Amer Roll Mill rights- 28,511 36 Oct 3 23-j Oct 26
Arch Dan Midi preLl 12510336 Oct 3 105 Oct 3
Rights  6,515 36 Oct 28 36 Oct 26

Art Metal Construc_10 1,111 25 Oct 29 2636 Oct 26
Assoc Dry Ode istpflss 561 91 Oct 29 93 Oct 29
Aviation Corp • 103.5,1 6 Oct 291 034 Oct 28
Beatrice Creamery__SI 9iI 75 Oct 3010734 Oct 2

Preferred  1 100 105 Oct 30 105 Oct 30
Briggs & Stratton.._' 4,4,1 25 Oct I 34 Oct 28
Brown Shoe pref_100 10 114 Oct I 114 Oct 3
Bucyrus Erie rights-- 5,6 36 Oct 28 34 Oct 26
Budd (E G) Mfg • 23,4 9 Oct 29 1634 Oct 26
Bulova Watch  2,200 3034 Oct 31 3236 Oct 31
Campbell W is C Fdy..• 9,11 22 Oct 29 3234 Oct 28
Capital Admin A • 6,700 31 Oct 29 5034 Oct 26

Preferred A  300 34 Oct 30 3434 Oct 29
Case Thresh Mach rts_. 11, 6 Oct I 38 Oct 2
Checker Cab Mfg- - -• 52,900 18 Oct 29 5936 Oct 26
ColoFueI&Ironpt_iIu 6 12636 Oct 26 127 Oct 28
Col Gas & El Pf B-100 501 9174 Oct 29 92 Oct 28

Receipts part paid _ __ 2,2 60 Oct I 71 Oct 31
Columbian Carbon as- 19.5 H Oct 29 634 Oct 26 1034 Oct
Comm'i Credit A .. __ _ 10,9 33 Oct 29 4336 Oct 26 Oc 5134 Sept
Commonwealth Pow' 1 160 Oct 28 160 Oct 28 2 • 248 June
Consol Cigar pf (7)_100 5I 8134 Oct 26 83 Oct 31 A 100 Mar
Consol Film Industry_• 17,7 10 Oct s 1736 Oct 26 Oc 2536 Sept
Conn Ry & Ltg pref 1 5 65 Oct 30 6534 Oct 31 Oct 6536 Oct
Cont'l Bank of N Y1 8,300 45 Oct 29 5334 Oct 26 Oc 6354 Oct
Cont'l Can pref 1 II 750 123 Oct 26 12334 Oct 31 Oct 126 Feb
Continental Oil  164,00 23 Oct 30 32% Oct 26 Oct 3754 Aug
Curtiss-Wright Co • 1.21: 734 Oct 29 1434 Oct 26 Oct 3034 Aug

Class A • 65,115 14 Oct 29 233-4 Oct 28 Oct 3736 Aug
Cuahman's Sons pref__' 131 110 Oct 3 11036 Oct 29 10836 Feb 11574 FebDetroit Edison rights_ 10,855 2834 Oct 3 34 Oct 28 2834 Oc 30 Oct
Dominion Stores rights_ 6,615 36 Oct 29 36 Oct 26 36 Oct 236 Oct
Duplan Silk • 1,100 1336 Oct 3 1534 Oct 31 1336 Oc 2874 Jan

Preferred  100 421 94 Oct 30 98 Oct 28 92 July 102 Jan
Durham Hosiery pf_ iS, 320 42 Oct 30 45 Oct 3 36 Jan 48 Aug
East Rolling Mill____ 3,815 19 Oct 29 28 Oct 26 19 Oc 3934 Sept
Elk Horn Coal pref__50 811 1236 Oct 29 14 Oct 28 736 Oct 24 Oct
Emerson Brant cl B_-• 1 3 Oct 29 3 Oct 29 234 Sept 13 Feb
Emporium Capwell---• 5 2534 Oct 28 2534 Oct 28 24 Aug 38 Feb
Eng Pub Ser PI (536)-* 8 8434 Oct 29 9734 Oct 31 8434 Oc 109 Oct
Fairbanks Co • 5 834 Oct 28 844 Oct 28 4 Sept 10 Apr

Preferred  25 15 Oct 29 22 Oct 29 11 Ap 35 Jan
Fed Water System A..* 4.9sf 40 Oct 3 454 Oct 26 40 Oct 5634 Sept
Fisk Rubber let pt_lu. 991 15 Oct 31 3034 Oct 26 15 Oct 7236 Jan

let prof conv___100 510 2036 Oct 31 27 Oct 28 203.4 Oct 8234 Jan
Foster Wheeler • 11,900 45 Oct 3 5834 Oct 26 45 Oct 95 Sept
Fame Sons ctfs  100 55 Oct 28 55 Oct 28 55 Oct 7636 Sept
Franklin Simon pfd_lus 91 100 Oct 29 100 Oct 29 9836 Sept 110 Jan
Garnewell Co • 3,10 6534 Oct 30 77 Oct 26 6534 Oct 8336 July
Gen Asphalt rights__ 26,15: 1 Oct 29 536 Oct 26 1 Oc 8 Oct
Gen Baking pref • 230 130 Oct 29 13054 Oct 26 130 Mar 140 Feb
Gen Cigar pref ii 670 116H Oct 2811614 Oct 28 11234 Ja. 122 Jan
General Foods  47,600 35 Oct 29 5934 Oct 31 35 Oct 7734 '21113'Gen Public Service-. 34,700 25 Oct 29 51 Oct 26 25 Oc 98 AugGimbel Bros rights__ 6,91: 34 Oct 29 34 Oct 26 34 Oct 234 OctGold & Stock Teleg_l 1 10434 Oct 2810434 Oct 28 10436 Oct 122 Jan
Gold Dust pref  1,400 105 Oct 3 106 Oct 28 105 Sept 120 Mar
Grand Stores Pref_10 30010334 Oct 21 104 Oct 28 10334 Oct 116 JanGrant rights  600 3 Oct 31 3 Oct 31 3 Oct 3 Oct
Grigsby-Grunow • 82,300 20 Oct 29 4114 Oct 26 20 Oct 70 SeptHercules Motor • 6.400 2536 Oct 29 333.4 Oct 26 2534 Oct 3336 OctHercules Powder  300 90 Oct 31 90 Oct 31 90 Oct 
Household Finance-

Participating Pref _50
Hartman Corp class A •
Ingersoll Rand pref___*
Int Hydro-El Sys A_ _•
lot Nickel prof 100
Int Shoe •
Interst Dept Sto pf _100

Pref ex-warrants 101)
Investors Equity *
Kelly-Spring pf 670_10
Kuppenheimer & Co_ _
Laclede Gas 100
Libby-Owens Glass__ _•
Loews Inc pref •

Prof ex-warranta  *
Mackay Cos 1

Preferred  1
May Dept Stores rights
McLellan Stores •
Mexican Petr pref__1
Middle States 011 newl
25111w El Ry & Lt pL 1
Minn-Honeyw Regul •
Minn-Moline Pr Im __•

Preferred  •
Monsanto Chem Wks •
Myers (F E) & Bros.*
Nat SuPP1Y Pref--__1
Neisner Bros 
North American rights_
Norwalk T & It pfd_l
Outlet Co •
Penney ( J C) •

Preferred

5 Per shaxe.$ per share.
yt Oct 434 Oct

734 Oct 1234 Sept
50 Oct 65 Sept
74 Oct 99 July
98 Jan 105 Oct
80 Sept 9234 Feb
275 Oct 360 Feb
240 Oct 75 July
103 July 106 Jan
60 May 81 Jan
7134 Sept 80 Feb
6034 AD 87 Jan
2 Sept 43-4 Jan
5 Aug 734 Feb

12034 Oct 156 May
99 Sept 10834 Mar

0 143( Mar
6 Oct 41 Jan
2034 Oct 40 Feb
43 Oct 61 July
88 Sep 10034 Jan
9034 Oct 103 Mar
70 Mar 110 July

1,500 49 Oct 28 4934 Oct 26 45 Aug 5234 Sept
4,800 11334 Oct 31 2634 Oct 29 1674 July 31 Sept

3010934 Oct 31 109 3i Oct 31 10934 Oct 118 Oct
50,900 30 Oct 29 48 Oct 26 30 Oct 5934 Sept

201 120 Oct 28 120 Oct 28 118 Ja5 128 Mar
12,300 54 Oct 301 6834 Oct 26 U Oct 7774 Sept

100 100 Oct 281100 Oct 28 92 Sep 150 Jan
250 82 Oct 29 8536 Oct 29 82 0 97 May

9,500 28 Oct 30 4134 Oct 26 28 Oc 7234 Aug
910 30 Oct 29 36 Oct 28 30 Oct 100 Feb
131 36 Oct 28 38 Oct 28 34 0 4934 Mar
2 195 Oct 30 195 Oct 3 195 Oct 325 Aug

18,400 17 Oct 29 31 Oct 28 17 Oc 43 Aug
1,1 80 Oct 29 8934 Oct 26 80 0 11074 Jan
6 8134 Oct 31 8834 Oct 29 8134 Oct 95 Mar
10 125 Oct 31 130 Oct 3 90 Aug 150 June
100 84 Oct 31 84 Oct 31 8334 Jan 8434 Jan

10.2 5 34 Oct 29 36 Oct 26 34 Or 34 Oct
2,300 30 Oct 30 4174 Oct 28 30 Oct 5936 Aug

15 102 Oct 29 102 Oct 29 --

lii 134 Oct 28 174 Oct 28
4110334 Oct 3 10334 Oct 3
755 88 Oct 31 100 Oct 2

22,3 10 Oct 28 2154 Oct 26
.11 80 Oct 26 82 Oct 28

7.• H 60 Oct 28 7234 Oct 31
11,8 I 37 Oct 29 48 Oct 26

1 112 Oct 28 112 Oct 28
• 1.4Is 65 Oct 29 84 Oct 26 65 Oc

180,411 36 Oct 29 234 Oct 31 34 Oct
2 20 Oct 29 20 Oct 2 19 July
49 7034 Oct 29 74 Oct 28 7034 Oc 9674 J

4.5 90 Oct 3010134 Oct 26 90 Oc 1053( Oct
1,5 93 Oct 29 95 Oct 26 93 Oct 95 Oct

86 M&135 July
1-16 Oct Si Oct
29 Oct 3034 Oct
H Oct 3 Oct

10234 Oct 115 Jan
36 Oct SI Oct

25 Oct 3074 Feb
883.4 July 107 Jan
6 Oct 20 Aug
75 Or 131 Oct
105 July 10636 Aug
26 Oc 43 July
11136 Au 121 Aug

36 Oc 36 Oct
9 Oc 2234 Oct
3036 0 3234 Oct
22 Oc 4936 Aug
31 Oct 6534 Oct
34 Oct 3974 Oct
6 Oc 81 Sept
18 Oct 8034 Sept
12634 Oc 13734 Sept
86 June 9614 Oct
60 Oct 130 Sept

34 Oc
33
10734
8134
10
65
45
115
23
73'
14

1

0 105 Apr
154 Or 634 Aug

101 Ja 110 Oct
88 12334 Sent
10 Oct 4334 July
80 Oct 102 July
60 Oc 804 Oct
30 Or 6734 Oct
Ill July 117 Apr

9834 Oct
736 Sept
45 Jan

STOCKS.
Wax Ended Nov. 1.

Sales Range for Week. Range Awe Jan. 1.
for
Week. Lowest. Highest. Lowest. Highest.

Indus. & Misc. (Conc.)
Pitts Screw & Bolt.. _• 3,500 20 Oct 28 2234 Oct 28 20 Oct 2734 Aug
Pitts Steel pref 100 500103 Oct 30110 Oct 28 9234 Feb 10 Oct
Procter dr Gamble- - -• 38,700 05 Oct 30 82 Oct 26 65 Oct 98 Aug
Pub Ser of N J pf (5)__• 100 9534 Oct 31 9536 Oct 31 95 June 96 Jan
Radio Corp pf class B.* 9,200 68 Oct 30 75 Oct 28 68 Oct 8234 Apr
Railway & Express_ - -* 22,900 2434 Oct 30 44 Oct 26 2436 Oct 6174 Sept
Raybestos Manhattan • 20,900 3234 Oct 29 4536 Oct 26 3234 Oct NA Sept
Reynolds Tobae cl A_10 260 75 Oct 29 80 Oct 29 70 Apr 8935 Oct
Reynolds Spring rights_ 1,700 1 Oct 31 1 Oct 31 1 Oct 1 Oct
Second Nat Inv pref_. 300110 Oct 31 117 Oct 28 110 Oct19034 Sept
£3ervel Inc •106,300 8 Oct 29 1434 Oct 261 8 Oct 2134 Aug
Sharp & Dohme pt...' 800 57 Oct 30 6234 Oct 28 57 Oct 6534 Aug
Simmons Co rights-- 34.000 34 Oct 26 36 Oct 26 36 Oct Si Oct
Solvay Am Inv Trust-

Preferred  100 3,600 95 Oct 30104 Oct 26 95 Oct 111 Sept
So Porto Rico Sug pf100 70119 Oct 281213.4 Oct 28 114 Oct135 Feb
Standard Brands •553,600 20 Oct 29 3334 Oct 26 .20 Oct 4434 Sept

Preferred  • 900.116 Oct 2811754 Oct 26 116 Sept 11834 Sept
Stand Invest Corp * 400 25 Oct 30 3136 Oct 26 25 Oct 48 Sept
Stanley Co of Amer...* 1.180 2734 Oct 30 3334 Oct 26 26 Apr 45 May
Sterling Secs class A_..• 61,100 11 Oct 2 2336 Oct 26 11 Oct 38 Sept

Preferred  20 9,900 1134 Oct 2 14 Oct 26 1134 Oct1574 July
Cony preferred_5 8, Ii 31 Oct 29 46 Oct 26 31 Oct 5536 Sept

Tob Prod div ctfs A.1 251 334 Oct 29 334 Oct 29 334 Oct 18 Feb
United Carbon • 25,715 41 Oct 29 7934 Oct 26 41 Oct111% Sept
Rights 3,301 334 Oct 26 436 Oct 26 334 Oct 9 Oct

United Cigar Sts ctfs_* 8,301 1 Oct 2 536 Oct 28 1 0 1634 July
United Dyewood __100 580 4 Oct 29 834 Oct 26 4 Oct 21 May

Preferred  1 60 57 Oct 58 Oct 29 5336 Apr 75 May
United Gas Impt * 42,200 22 Oct 29 38 Oct 26 22 Oct 5134 Oct
Preferred  4,500 9034 Oct 29 9534 Oct 28 9074 0 9636 Aug
Rights 42.705 136 Oct 31 136 Oct 31 134 0. 114 Oct

United Piece Dye Wks • 6.611 20 Oct 2 30 Oct 26 20 0 4834 Aug
Preferred 100 100 99 Oct 3 99 Oct 30 96 Sept101 Oct

U S Freight • 87,715 95 Oct 291103.4 Oct 28 95 0 13436 Sept
U S & Foreign Sec_• 19,700 20 Oct 29 4436 Oct 26 20 Oct 72 Aug

Preferred • 2,905 8834 Oct 3 9034 Oct 26 8835 0 9274 Aug
U 13 Tobacco new • 1.700 6034 Oct 3 6774 Oct 31 6036 0 13751 Oct
United Stores A • 8,374 636 Oct 29 14 Oct 26 634 0 14 Oct

Preferred • 2,120 3234 Oct 3 4035 Oct 28 3234 0 4054 Oct
UnivLeaf Tobacco p110 261 115 Oct 29119 Oct 28 115 0 12334 Mar
Va El & Pr pf (6) _ _ _100 50 9834 Oct 29 9834 Oct 29 9834 Oct110% Jan
Va Iron Coal&Coke 1 210 20 Oct 2 20 Oct 28 20 A 2534 Ma,
Vulcan betin pref A 100 30 9436 Oct 3 9436 Oct 30 9436 a 110 Apr
Wextark Radio Stores.* 1,700 19 Oct 3 4056 Oct 251 19 0 75 Sept
Zenith Radio • 10.900 1836 Oct 3 31) Oct 26 1834 0 5254 July

• No par value.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Oct. 28. Oct. 28. Oct. 29.Oct. 30.Oct. 31.Nee. I.

First Liberty Loan H lab 98no 981112 98nel 97iss 9633n
334% bonds of 1932-47__ Low- 985ss 985is 972oss 961% 96'o
(First 336)  Close 9810o 989n 98,ss 96no 965612

Total sales in $1,000 units__ 78 68 551 457 253
Converted 4% bonds of H igh--
1932-47 (First 4s) 

Total sales in $1,000
-9-noSecond converted 4 H %III iiii 9 9-9-tiss 9-9-37n 041 9-9-6

bonds of 1932-47 (First Low_ 99123, 9911s, 9920s, 99 99
Second 431s)  Close 991,:s 99"31 9925rs 99 99no
Total sales in $1,000 units _ _ 64 181 331 217 2,171

Co IConverted 43i% bonds II igh
of 1932-47 (First 434s Low_ ____ _- --- -_-_ ____

Close HOLI.
Total sales in 31,000 units_ __ ____ __ ____ ___ DAY

Fourth Liberty Loan Ugh 991.31 9921,1 9955ss 99nn Ma
434%bonds of 1933-38- - LoW.

iH

(Fourth 43(s)  Close
99 10.2
9925o

99"I,
99no

995112
99.12

99
994ss

995ss
99451

Total sales in $LOW) units . _- 379 511 1,760 833 205
Treasury (High 11055s 110no 110no 110"32 110'n
436s, 1947-52  Low_ 110ns 11015o 110no 109un 110

Close 1102i, 110no 11014ss 1092iss 110so
Total sales in $1,000 units__ 55 152 83 78 13

(High ____ 107 106"s: 106",,106163.
4s, 1944-1954  Low. -___ 1061.12 106"ts 105urs 1061n

Close --__ 106uss 106"n 105"st 106"st
Total sales in $1,000 units__ ____ 131 83 51 90

igh -_-- 103uat 103un 103Hat 1030n111
334a, 1946-1956  Low_ ---- 103"at 103",, 102",, 103"st

Close ____ 103n,n 103"st 102un 103un
Total sales in $1,000 unils___ -_-- 19 50 2.. 10

(High
1943-1947  Low_

98",,
98ust

9850o
98ust

98nss
98u9898',,3368.

9850o
98

981151
98s

Close 98no 9850o 98nss 98 981181
Total sales in $1,000 units__ 9 9 25 15 2

igh 98nss 985oss 9825,1 98 98urs
3346, 1940-1943  Low_

ID

TAM/ gmlw• on CI !Inn alnite

98ust
982531

98"as
98no

982*,,
9855o

'PR

98
98

A
95",,Close981118,

.1

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
9 let 434,  99 to 99nrs
51 4th 434s  9911:1 to 9911,2
1 Treasury 354s, 1943-1947  98,TH to 98un

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.87 9-32

©4.8754 for checks and 4.87,M ©4.88 for cables. Commercial on banks,
sight, 4.8734; sixty days, 4.82 5-16; ninety days, 4.80, and document,
for payment. 4.82 5-16. Cotton for payment, 4.86 7-16, and grain for
Payment, 4.86 7-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9354

(43.94 for short. Amsterdam bankers' guilders were 4O.3334®40.3
for short.
Exchange at Paris on London, 123.82 francs: week's range, 123.86 francs

high and 123.82 francs low.
The range for foreign exchange for the week follows:
Sterling. Actual- Checks. Cables.

High for the week  4.8754 4.88
Low for the week  4.87 4.87 9-10

Paris Bankers' Francs-
High for the week  3.94 3.9434
Low for the week  3.9354 3.9334

Amsterdam Bankers' Guilders-
High for the week 40.35 40.36
Low for the week 40.23 40.31
Germany Bankers' Marks-

High for the week 23.9334 23.94
Low for the week 23.8834 23.9134

Quotations for U.S. Treas. Ctfs. of Indebtedness.-p.2814.
New York City Realty and Surety Companies.-p. 2814.
New York City Banks and Trust Companies.-p. 2814.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

.411. 

For sales 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.

STOCKS
• NEW YORK STOOK

EXCHANGE

PBX SHARI
Meg. Slim Jan. 1.

I Os baste of 100-share lote

PBX SHARI
I Zeno for Pfilti0•11

Yew 1928Saturday,
Oct. 26.

Monday,
Oct. 28.

Tuesday,
Oct. 29.

Wednesday,
Oct. 30.

Thursdal,
Oct. 31.

Prtaay,
Nov. 1. Lowest Highest Lowest Melee;

$ Per share
262 2641/4
103 103
180 180
128 129
8018 804
72 75

*110 11078
*125 134
60 614
827$ 8314
12 12
*60 84
*75 77
21014 212
93 95
244 244
6 6
8 8

*45 55
133s 134
40 43
3212 3334

50 5178
9112 9234

*139 14134
128 128
*1074 109
10012 10012
105 107
67 67
*6812 70
59 60
186 187
14614 14612
62 62
*282 3
*334 434
6514 6912
64 6418
*62 6212
15612 10712
1054 1054
36 36
*934 9534
*612 8

*71 74
*540 560
52 5338
*70 77
135 136

*130 140
573 76
2318 26
*3458 41.
*3438 41
704 7012
82 8312
6712 674
*77 773

*1371/ 140
354 3512

*2114 2412
21s 24

50
ii 78
5618 5612
50 5112
10338 10332

8614 87
14314 144
*77 78
*210 215

*las 112
208% 21012
16612 169
10774 10772
250 250
12238 12412
12834 12834
17 1814
34 34
24 25
26114 264
871s 871s
98 9878
96 9614
tgps 9734
*18 24
*190 192
98 98
595 99

*125 129
125 12612
*45 47
46 47
*6318 65
1164 11714
9414 944
77 7714
*89 9134
145 1532
*28 35

1113412 135
146 147
9812 99
*85 100
135 135
10 1012
344 344

•____ 89
255 258
*8312 84

I per share
251 26112
103 10334
172 180
11514 12714
801s 8018
67 72
110 110
123 127
5512 6014
824 83
10 1112

*50 84
*75 80
200 21114
593 9434
22012 237
54 538
712 8

*40 55
104 1414
34 40
2518 3238

42 5018
83 91
140 140
12312 128
108 10812
9938 10014
10012 10334
*6612 70
6812 6812
57 5814
170 186
137 146
57 58
212 212
334 334
5412 65
82 6334
61 61
100 106
100 10514
32 36
9312 931
*61a 8

*68 72
540 540
49 541
60 60
131 1331
*134 140
*73 74
20 2414
*37 41
3312 331
704 70's
771s 831
*67 68
75 7738
139 139
32 3514
21 2114
24 214

'40 55
*55 75
*55 561
35 50
10234 1038,

7518 8613
13612 143
*76 78
210 210

132 las
186 2081
16012 16614
10734 10734
195 24212
108 123
12514 128
1512 1714
*234 3
194 2414

251 262
*87.._
9018 -9-8
914 9514
90 9638
*18 24
187 190
*97 98
•95 99

120 124
119 1254
4512 4512
46 47
631s 6318
112 11612
94 9412
7412 7514
*89 9112
14 1412
. 35

ili. 13312
142 146
981 984
*85 90
128 135
978 11
33 35

*---- 90
240 256
83% 84

$ per share
221 244
10138 10278
165 16912
112 11712
7812 7812
55 63
1054 110
100 115
40 57
794 7978
412 912

- - - . 
- 
- - -

75 75
1914 200
593 943
150 220
44 47
614 614

 -----------------------------
9 978
25 31
20 2138

30 3934
794 84
13858 13838
110 115
1061/ 108
98 9838
------------------------400 
6512 66
68 681
54 55
14112 152
13814 1451
54 56
212 21
334 33
43 53
574 62
5712 58
93 99
94 99
20 20
*85 90
*614 8

*6912 74
480 485
3838 4838
61 62
123 12978
120 120
*73 74
17 21
34 34

*___. 35
68 68
60 774
67 67

*____ 75
110 110
24 3014
20 201$
21s 218

ii 13.
*5512 56
30 3978
99 102

55 754
120 130
*76 80
1994 205
1 1

175 189'z
120 160
106 107
155 205
87 91
120 123
--------12
'234 3
_--- 

- 
---

215 245
*87 __
85 -93
82 90
75 86
*_ 24
183 184
4197 98
*95 99

100 118
1151s 119
4512 4512
46 47
594 61
104 10814
927g 9272
70 72
89 89
*10 14
* 35

iTs 127
130 133
9712 9712
85 90
123 127
*5 10

*___ ao
*___. 90
23014 246
8112 8114

$ per share
23514 24018
101 101
16514 178
11514 1244
7814 7912
55 63
110 110
111 111
47 5478
80 80
5 10

*50 60
*6014 73
199 21134
*93 95
200 200
4% 438
614 64

 
 

712 1014
274 314
2312 264

35114 41
8012 87

1.138321 140
110 117
105 105
964 98

  
6512 6512

*____ 70
52 54
160 175
1454 148
49 49
*2 3
*334 5
4718 5612
58 5978

*--- 58
9518 10114
9312 103
21 27
*85 90
*4 84

6912 6912
438 440
454 5214
65 697s
126 12978
*120 140
*73 77
18 21
*___. 30
*____ 35
*____ 69
69 81
68 66

*____ 75
123 133
25 30
•19 20
2 2

---------------- 600   
 *5512 5612

33 42
99 104)

60 6912
122 125
7538 76

•200 215
*1 112
18912 19912
130 130
101 10512
175 195
92 1114
121 125
  13

23s 21/4
_--- ---
226 240
*87 -__.
9014 9372
8711 8814
83 9278

.1_ ___ 20
187 187
97 97
*90 95

116 116
113 120
4512 4512
4514 47
60 6012
10412 113
9014 901s
74 75
84 88
1318 14
. _

iii 1-2-9
126 141
97 97
*71 80
12214 125
*5 101

•.... 30
11-- 89
23014 23934
80% 8112

4 per share
z24518 259
10314 10314
180 185
12212 128
79 80
86 6912
110 110
115 115
5514 58
82$4 8234
1112 1212

*55 84
*72 ' 73
21138 215
1383 95
209 215

S's 54
634 634

  
1114 123s
3418 33
28 293

4254 4438
87 90
13814 13831
120 124
10434 10512
964 9712

 
66 68

*---- 70
54 55
175 181
149 15012
54 60
*2 3
*334 5
5838 65
61 6134
57 57
10112 10278
100 103
274 2912
*85 9312
*8 8

*6912 74
*475 480

4734 5138
701s 7178
13012 132

*125 140
74 75
1912 20

*31 40
4.... - 39
z64 64
83 8434
*66 68
74 744
130 136
31 33
*19 20
2 2

55 5514
404 4438
10012 10012

7012 794
130 133
7512 7512

*200 215
112 112

2004 20412
148 150
*103 105
200 220
11214 120
12314 126
1412 1878
34 31s

'1_ -- 30
246 255
*86 ____
9212 9478
90 924
z93 96
*_--- 20
195 200
97 97
---- - - - -

110 115
122 124
*45 49
4714 4734
*55 61
11412 11534
904 91
80 80
88 88
*10 14
26 26
130 13334
141 148
9712 9718
*75 100
130 130
*5 10
32 33
85 85
239 2423
814 81'z

$ per share

Stock

Exchange

Closed

Extra

Holiday  

Shares
56,100
4,000
11,300

179,100
1,400

10,200
590

1,900
43,300
2,600
10,900

20
64.700

23,900
7,000
4,100

29, 
35,500
116,000

145,800
48,500

500
23,600
2,100
2,000

240
280

14,700
23,200
31,400
2,600
400
200

170,600
17,300
3,600

34.100
21,300
7,400
400

10
120

33,000
800

11,900
800
30

11,400
300
500
160

33,900
500

5,300
6,700
14,900

700
3,900

80
122,600
5,000

51,900
26,800

50
140

2,400
177,700
7,100
1,400
1,190

151,800NYNHIt
15.700
10,800

500
400

20,700
50

25,200
10,800

188,100

3,800
490

2,500
33,700

900
5,300
600

40,100
3,500
16,300

500
7,400
1,400

38,100
41,100
3.700
500

10,400
BOO

1,300
20

31,000
1,600

Railroads Par
Atoll Topeka & Santa Fe..1
Preferred 100

Atlantic Coast Line RR -100
Baltimore & 01210 1001

Preferred 1001
Bangor & Aroostook  60

Proterred 100
Boston A Nimble 100
Bklyn-Mank Trim • I e-No par

Preferred • t a No per
Brunewlok Term & Ry Sec-100

  Buffalo & Suhltlehanna..-.100
Preferred 100

Canadian Field° 100
 Oaro Clinch & Ohio ode sed100

Chesapeake & Ohlo 100
Chicago & Alton 100

Preferred 100
 Ohio & East Illinois RR._ _100

Preferred 100
icago Great Western.-100
Preferred 100

Chicago Milw St Paul & Pao..

Preferred new 
Chicago & North Weetern_100

Preferred 100
Memo) Rook 1,1k Paolfle 100
7% preferred 100
6% preferred 100

 Colorado & Southern 100
First preferred 100
Second preferred 100

°wool RR of Cuba pref -100
Delaware & Hudson 100
Delaware Lack & Western-100
Deny & Rio Gr Wed prel--100
Duluth So Shore & Atl___100

Preferred 100
Erie 100

First preferred 100
Second Preferred 100

Great Northern preferred.-100
Prof certificates 100

Gulf Mobile & Nortbern---100
Preferred 100

Havana Electric By. -No par

Preferred 100
Hooking Valley 100
Hudson & Manhattan--- 100

Preferred 100
Illinois Central 100

Preferred 100
RR Bee Stock eertlfloates__

Interboro Rapid Tran v t 0.100
Int Rye of Cent Amerloa_100

Certificates No par
Preferred 100

Kansas City Southern 100
Preferred 100

Lehigh Valley  60
Louisville & Naehville 100
Manbat Elev modified guar100
Market St RI prior pref _100
Minneapolis & St Lotas_100

 Minn St Paul & 55 Matle_100
Preferred 100
Leased Ones 100

Id o-Kan-Texas RB.--..Not pat
Preferred 100

Mlesourl Pitfalls 100
Preferred 100

Morrie A Essex  60
Nun Cluttt & fit Loula.- 100
Nat Rye of Mexico 16 pref_100
New York Central 100
NY Chlo & St Louis Co...100

Preferred 100
NY & Harlem  50

Hartford 100
Preferred 

N Y

11 pa sears
1951s Mar 26
99 Msy le
165 Oct 29
112 Oct 29
76 June 13
55 Oct 29

110314 Oct 17
85 Apr 4
40 Oct 29
79 July 29
44 Oct 29
6434 Jan 26
514,figy I
191% Oct 29
9012Sept 17
195 May 20
412July 11
614 Oct 29
25 Aug 26
49 Jane 26
712 Oct 20
22 Oct 24
20 Oct 29

30 Oct 29
7934 Oct 29
134 Apr 24
110 Oct 29
105 Oct 30
98% Oct 30
10012 Oct 28
6512 Oct 29
64 Apr 42
60 Aug 14
14112 Oct 29
1204June 11
49 Oct 30
24June 11
334 Oct 17
43 Oct 29
57 Mar 26
68 Mar 27
93 Oct 29
9313 Oct 30
20 Oct 29
901sJane 8
7 Feb 18

53 Feb 16
875 Mar 26
3412May 28
60 Oct 28
123 Oct 29
120 Oct 29
7148ept 24
15 Oct 24
34 Oct 29
3315 Oct 28
64 Oct 31
60 Oct 29
634 July 3
74 Oct 31
110 Oct 29
24 Oct 29
20 May 28
2 May 22
85 May 31
6814,June 3
55 Oct 31
30 Oct 29
99 Oct 29

55 Oct 29
120 Jan 4
7538 Oct 30
186 Jan 49
1 Oct 29

175 Oct 29
128% Mar 26
100 May 28
155 Oct 29
807$ Jan 4
114% Jan 3
12 Oct 30
134 Oct 24

1912 Oct 28
191 Jan 9
83 Feb 15
85 Oct 20
82 Oct 29
724 mar 26
22 Oct 21
148 Jan 8
954 Oct 15
92 MAUS

110 Oct 31
wiismsy 27
4114 APr 22
4538May 21
497 Oct 29
104 Oct 29
904 Oct 30
60 Oct 24
84 Oct 30
12 June 16
1614June 14

11516 Oct 29
126 Oct 30
93 Juno 14
85 Oct 29
12214 Oct 30

97$ Oct 28
32 Oct 24
85 Sept 12

1109 Mar 26
SOls Aug 19

$ per Mare
298% Aug 30
104 Oct 22
20912July 10
1454Sept 14
8012 Mar 20
9038 Se pt 19
115 Sept 23
146 July 25
8171 Feb 25
92% Feb 1
444 Jan 18
85 Mar 2
814 Aug 2
2697$ Feb 2
1014 Mar 14
27934Sept 3
194 Feb 4
2534 Feb 4
43 Feb 4
664 Feb A
234 Feb 1
634 Jan 31
447s Aug 39

684 Aug 29
10812SePt 7
146 Feb 5
14812SePt 3
109 Oct 10
1027* Feb 5
135 July 20
80 Jan 25
724 Mar 6
704 Jan 2

226 July 20
16934Sopt 10
7738 Feb 21
44 Feb 4
74 Feb 6
931aSept 9
6614July 2
837$ July 2
12814July 22
1224July 22
59 Feb 4
103 Jan 3
114 Aid 20

75 Apr 15
600 Oct 16
68% Jan 5
84 Jan 18
15312July 20
15112July 20
804 Feb 21
584 Feb 25
59 Jan 20
5912 Jan 25
8014 Jan 2
1084 July 20
701, Jan 15
10214 Feb 2
154114Sept 16
574 Jan 11
394 Jan 4
34 Jan 19
6114Sept 24
87 Jan 28
66 Jan 25
6534July 20
1074 Apr 25

1014July 16
149 Oct 23
811114 Jan 17
240 Aug 29
34 Jan 26

2564 Aug 30
1923$ Aug 30
1094 Jan 4
879 Jm118
13212 Oct 15
1348 Aug 15
32 Feb 4
97 Feb 21
4812 Feb 4
290 Sept 3
8714May 14
1187$July 22
1144July 22
110 Aug 29
35 July 16
260 Aug 29
101 Mat 22
97 Jan 8

14104 Jan 10
14734Se96 6
80 Sept 7
6038Sept 7
7414Seut 18
1335 Aug 30
9612 Fob 2
11634 Feb 4
94 Apr 26
213818*' 5
4138 Oct 15
15712Sept 3
1824Sept 4
9912 Oct 14)
14074 Jan 14
181 May 2
39 Feb 25
6814 Jan 25
100 Jan 5
2971* Aug 29
8514Sept 4

5 per Mere
182% Mar
1024 Jan
15718 Oet
10334 June
77 Nov
61 June
104 Dee
58 Feb
53% Jan
82 Jan
1412 Jan
324 July
38 Sept
19512June
98 Sept
17512 June
53$ -Tao
771 Feb
37 Feb
58 Aug
918 Feb
204 Feb
224 Mar

87 Mar
78 June
136 Dec
100 Feb
105 Dec
99 3 Dec
105 Aug
67 July
6912 Nov
0313 Dee
1634 Feb
12514 Dec
6012 Feb
8 Aug
44 June

4838 June
50 June
494 June
9311 Feb
914 Feb
63 Aug
99 Aug
7 Aug

61 Dec
340 July
504 Dec
81 Oct
1314 Jan
1304 Jan
75 July
29 Jan
3012 Mar

0911 Jae-
43 June
6612 Aug
1121/ Feb
13934 Nov
60 Jan
3811 Dec
14 May
40 June
7014 Dec
60 Dec
3012 June
10112 June

4174 Feb
105 Feb
8212 Aug
1714 Aug
2 Feb

150 Feb
1214 Oct
1044 Aug
168 Jan
544 June
112 Sept
24 Feb
614 Jan
32 June
175 June
864 Oat
1.12% Feb
9038 Feb
614 June
25 Mar
1247k Feb
oe oos
92 Nov

12114 Feb
9414 Feb
4112 Nov
64 Jan
50 Feb
109 Feb
94 Deo
674 Feb
89 July
115, Mar
17 Aug

11738 Feb
13911 Feb
961* Sept1024
lee Jan
994 Jan
281s Jan
324 Sept58
9438 Oct107
1884 Feb
8214 Oat

$ per My
206 No'
1084 Ap
191% Mte,
1255 De
85 Ap
8414 Jai
115% Mal
91 De
774 Mal
95% Mal
477s Sets
64% No'
63 No
253 Noi
1071e Ma
218% De
1838 Me:
2638 Ma:
6814 Ma;
783$ Mal
26 De
503s De
604 AP
59% No'
9414 Ma:
150 Ma:
1894 No,
1114 Ma;
105 Mat
126 Mal
85 AD
84 Mai
874 Jun.
220 AP
150 AP
6634 AD
834 Jai
912 Ma]
724 De
0372 Jai
62 Jai

114314 Noi
11134 Ncc.
614 Mal
109 Ma]
1738 Jun,

781s Bee
473 No.
734 AP
9312 Ap
14838 Mal
147 Mal
82% Jun
02 Ma:
521s No,

42 Mal
95 No,
77 AD
116 Ap
15912 mat
64 Ma;
5438 Mat
64 Ma;
52% Jai
874 Ma;
Tits Jai
68 De
109 Fel

7614 sop
1267k Doi
89 Juni
204¼ Ma]
54 Ap

196 _ No,
148 Mat
110 Jai
505 Ap
81114 Doi
117 Ma]
39 Ma/
13 Mal
68 No,
1984 Nol
110 Juto
118 No,
815 No.
7671 De.
:17 Mat
154 Noi
10138 Ma
1003818*

163 Oe
1191. Ma]
48 Ap
597$ Ma:
77 De
122 Ma
101 Ma;
1241e No,
05 jai
mil JA,
88 ./111
18114 Ma]
165 Ma:

JAI
1694 J.,
194% Oc
4614 MA:

mat
Fel

2241s No
874 he

Ontario & Western-100
N y Railways pref____No per
Norfolk Southern 100
Norfolk Ils Waiters 100

Preferred 100
Northern Paelfle 100

Certificates 100
Pennsylvania  543

  Peoria at Eastern 100
Pere Marquette 100

Prior protected 100
  Preferred 100

Pittsburgh & WWI Va----100
Reeding  60

First preferred  60
Second preferred  50

Rutland RR pref 100
St Louis-San Francbtoo_ 100

let prof paid 100
St Laub Southwestern 100

Preferred 100
Seaboard Air Line 100

Preferred- 100
Southern Paddle Co 100
Southern Rallies/ 100

Preferred 100
Mobile A Ohlo certifs___100

Tema & Pacific 100
Third Avenue 100
Twin City Rapid Trandt.-100

Preferred 100
Union Pacific 100

Preferred 100

• Bid and asked prices; no sales on thia day. z Ex-dividend. r Ba-rights.

Digitized for FRASER 
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New York Stock Record-Continued-Page 2 2823
Fee sales during the week of stocks not recorded here, see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Ranee dines Jaw. I.

Os basis of 100-share lets

PER SHARE
Rasps for PrerlOtif

Year 1928
kSaturday.
$ Oct. 26.

Monday,
Oct. 28.

Tunsdatt,
Oct. 29.

Wednesday,
Oct. 30.

Thursday,
Oct. 31.

Friday,
Nov. 1. Lowest Pltakest Lowest Iltolest

$ per share
53 54
9032 9012
'78d 84
274 2872
27 d 28
3178 3178
554 5534

49 4918
7934 80
*90 93
110 110

*300 400
*87 88
*2712 2812
1411 1512
2378 2378
118

192 1994
*---- 32
3 314
614 634

*11 12
36 374
10512 106
9014 9134
281 288
12114 12114
5518 554
*4 412
24 2412
775 812
32 33
126 12978
*62 6212
11 1112

*48 5078
40 4438
5214 53
120 120
1312 1478

7034 73
15012 155
*1404 -
89 90

*113 1144
•85 90
49 51
3612 5718
•25 28
54 55
97 10214
1064 1061
90 92
2512 26
6 61

*36 41
55 551
40 40
*90 924
61 63
*334 372

*---_ 40
109 109

11534 1153
225 225
6018 61

6115 126
.7814 85
5 51
22 22
100 104
100 100
*7334 75
82 82
37 39

*135 138
27 31
10818 11114
*6334 64
30 30
*2 214
83 85
964 9873
18538 13558
42 44

*10012 103

5214 544
112 112
65 65
7212 7312
105 105
8814 3714
2234 2234
263 26712
217 21812
216 22012
*107 108
14714 14714
0109 11112
10312 10634
103 103
1114 12
3018 31
71/ 8

*391$ 3912
1412 15
8018 804
10134 10314
694 6978

5618 5g32
•115 145
4414 444
3478 3512
83 83
818 812
438 458
6812 6812
17 1758

'224 25
4512 46
4214 4312
4412 45
76 78
•56 60
49 50
11414 1194
103 103
1012 1012

215 231

$ per share
50 53.8
90 90
*77 84_-
2112 2814
2212 2512
29 3132
534 5412

434 4812
80 80

*_--- 99
*10714 110
'100 250
87 88
2712 2758
13 1514
23 2412
1 138

135 18914
2812 2812
234 3's
578 6'3
8 11
29 36
103 10513
89148934 90
231 275
12114 12212
44 5614
414 414
2112 2458
74 812
3114 3318
1094 129
*62 6212
11 1112
*49 5078
35 42
50 5234
118 119
10 1414

65 6934
13514 150
13814 14134
8018 8918
113 1134
535 8934
44 50
30 36
24 2578
44 53
724 964
10612 107
9212 934
23 2578
6 64

4978 56

90 90

33:142 403355,

44 6014

•____ 51
10012 108

11534 11534
201 216
53 601s
125 125
*7814 85
478 5
19 20
7812 974
98 1001
75 75
82 82
28 38

*135 138
2218 2952
85 lOS's
56 61
30 31
2 2's
80 88
90 96z
13534 1353
41 4214

*100 103

4514. 521
111 111
60 65
7114 7234
104 105
33 3434
2134 2314

232 263
196 215
19514 214
118 118
135 145
119 110
75 10512

*1024 103
11 1112
284 3014
712 834

*38 40
1018 1412
7914 80
92 324
6638 6934

51 5812
112 112
4014 4414
3014 3434
83 8314
658 812
418 452
67 68
15 1678

•2212 25
43 45
3714 4178
4412 4412
7114 79
55 55
4014 494
85 Ili

1100 103
*104 12
Iri 2211

$ per share

10 1912
19 1953
274 2814
4612 5114

38 40
*50 80
*87 104
10714 10714
*250 300
8718 874
2414 26
7 814
15 20
24 1

10014 128
25 25
212 212
5 578
5 7
1818 243

8812 8858
20434 218
121 122
3714 4713
378 378
1712 21
4 778
2512 2812
515 105
*55 6212

•____ 11.8
49 49
30 30
4412 4912

*11712 120
412 51i

64 64
110 134
13678 13678
76 8712
113 113
*50 86
35 3812
20 30
.17 28
C.-.- 45
50 73
106 1064
87 90
2112 214
5 5

4312 49
3032113 3332578

90 90
30 4112

_ 51
99 10113

115 1154
17514 185
4112 48

*120 130
784 784
34 4
18 19
7334 7614
9214 981

_
80 8214
29 32

•130 135
15 201
72 893
52 567
2912 30

38 1
70 78
81 841

*128 133
39 401

*10012 103

3334 43
um: Ill
40 47
66 70
102 10378
28 33

204 230
182 1944
182 19434
117 117
*100 150
10812 109
05 71
10258 10258
8 104
24 28

_
37.2 3712
812 812

*60 80
754 904

25 40
111 111
30 3812
2234 31
75 8234
54 578
312 378

'.-._ 65
12 13
22 22
35 42
28 28
4334 4334
07 7078
5412 5434
30 3814
80 9312
99 100
•1012 12
120 175

$ per share
47 52
*85 95
*77 84
1512 1938
17 2134
15 164
4612 497s

371z 40
*50 80
*5014 go

*10314 10714
255 255
8672 87
25 25
912 1134
15 19
34 1

118 12972
25 2634
24 278
44 538
vs 818

2212 291±
*_-_- 100
88 88
2094 230
12012 1201
40 50
*312 5
18 21
518 738
2614 2734
92 97
58 59

*_ 11
49 49
2878 2912
431. 45
117 11713
514 147s

60 60
11818 131
136 136
80 80
11212 11212
80 80
38 43
20 2912
201g 23
35 35
5514 7434
104 105
8614 894
1918 21
*4 6
*31 34
4018 47
29 3534
8934 8934
38 4334
212 312

*-__. 35
100 102

114 115
161 17412
4618 5178

*11112 114

a 3
•18 20
7634 89
100 100
7334 7513
7612 7634
32 38

•130 138
1538 18
7312 7911
5134 5654
28 29
138 2

71 743
80 8434

•129 131
38 4018
10012 1003

9012 451
11012 111
45 50
67 70
10012 102
264 3014

246
18514 205
18514 216
117 117
135 139
108 10812
65 100
10158 10212
84 11
2055 2212
618 712

*34 35
9 1072

*45 60
85 95
64 84

31 45
105 105
36 41
27 30
75 80
518 613
312 4
60 60
1014 1214

*20 25
39 39
3014 3272
•35 40
69 76
5414 5434
3514 42
8478 9418
99 99
10 1018
135 180

$ per share
49 50
90 90

21 237s
21 26
29 32
5114 5134

40 41
*50 80
*70 85

*____ 10714
350 350
*8634 87
*26 27
*1012 25
*16 30
1 114

14012 15172
27 2714
234 278
512 6
1011 1172
3014 32
95 95
8812 89
246 253
12112 1217
5018 55
4 4
23 25
758 8
2832 287
10834 114
6112 6312

11
*49 5072
3714 3478
4812 4912
11712 120
1214 14

72 7378
5133 14134
137 137
8812 90
11313 11414
80 80
44 4734
31 3314
24 2738
41 4334
85 92
10419 10418
9014 93
2118 2212
5412 512
*32 35
46 50
37 3814
8712 8712
48 54
312 334

*- _ 51
10312 105

115 115
185 200
4912 5934

*110 115
704 74
54 6
16 16
86 95
997a 997
7378 737
79 79
38 41

'5130 138
21 2534
95 100
55 58
2714 2712
2 24
7914 80
874 934

5134 135
4312 44
10278 103

4712 5212
110 112
4812 61
68 6978
104 104
31 3312
*23 25
24012 250
20612 214
204 213
11611 1151
140 140
ION 108
95 1091
10114 102
10 1072
2414 27
718 718
34 35
1118 1478

*50 70
9714 104
65 65

4812 51
115 115
4358 45
3014 325,
80 82
04 778
4 414
62 0434
13 1334

*20 24
39 404
374 40
*44 45
7634 8178
5612 58
43 5038
9512 100
99 9914
*10 11
198 255

$ per share

Stock

Exchange

Closed

Extra

Holiday

Shares
9,400
500

73,400
4,600
8,800
6,900

8,300
400

30
400

1,500
1.200
9,500
4,000
16,100

70,900
5,000
16,400
34,500
7,700

547,300
6,900
3,200

63,900
2,200
55,400
1,400

26,800
14,900
7,900
12,700

580
700
400

15.000
17,500

450
37,700

470
323,000

1,600
21,600

900
300

16,800
31,200
2.900
7.800

313,100
3,400
4.900
9,400
1,200
600

43,300
19.900
1,200

146,600
5,400

22,700

1,200
3,700

63,000
100
200

2,100
350

117,600
2,100
600

1,800
704,400

19,100
84.800
11,100
5,700
4,200
1,570

98,300
1,400
5,500

50

63 000
800

13,600
13,200
2,600
8.400
700

343,600
20,100
75,400
1,400
1,800
140

106.300
1,800
9,300
9,500
3,700
300

22,300
800

908.000
3,000

23,500
400

21.800
22,300
3,600

89,400
66.300
2,700

20,400
300

6,500
52,200

60
13,800
4,100

368,500
14,200

180
500

11,609

Railroads (Con.) Par
Wabash 100

Preferred A 100
  Preferred B 100

Western Maryland 100
Second preferred 100

Western Perin° 100
Preferred  100

Industrial & Miscellaneous.
Abitibi Pow & Pap No par
Preferred 100

  Abraham & fitraus----No Par
Preferred 100

Adams Expreas 100
Preferred  100

Adams Millie No par
Advance Rumely 100

Preferred 100
Ahumada Lead I

Mr Reduction. Ine-___No Par
Air-Way Elsa ApplianceNo par
Ajax Rubber. Inc No Par
Alaska Juneau Gold Min-10
Albany Pert Wrap Patl-No par
Alleghany Corp No pa

Preferred 100
Peet ex-warr 

Allied Chemical & Dye_No 2,61
Preferred  A00

Allis-Chalmers Mfg new No Par
Amalgamated Leather_No par
Amerada Coro No par
Amer Agricultural Cbem....100

Preferred 100
Amer Bank Note 10

Preferred 60
American Beet Sugar-No Par

Preferred 100
Amer Bosch Magneto-No Par
Am Brake Shoe & F---No Par

Preferred 100
Amer Brown Beverl FJ-No Par

Preferred 100
American Can 25
Preferred 100

American Car & lirdy-No par
Preferred 100

American Chain pref 100
American Chicle No par
Am Commq Alcohol-No Dar,

Amer Encaustic Tiling-No Par
Amer European Sec's  No par
Amer & For'n Power-No Par

Preferred No par
2d preferred No par

Am Hawaiian 88 Co 10
American Hide & Leatber_100

Preferred 100
Amer Home Producta-No Par
American Ice No par
Preferred 100

Amer Internal Corp___No par
Amer La France & Foamite_10

  Preferred 100
American L000motive_No Par

Preferred 100
Amer Machine A Fdy __No par
Amer Metal Co Ltd___Na per

Preferred (5%) 100
Amer Nat Gas prat ---No Pa
American Plano No per

Preferred 100
Am Power dt Light_ __No pa

Preferred Ito par
Preferred A No pa
Pref A stamped No par

Am Rad & Stand illan'ry No pa
  Preferred 100

American Republles-No par
Amer Rolling Mill 25
American Safety Raser_No par
Amer Seating • t e No par
Amer Ship & Comm_  No par
American Shipbuilding_ _ _ _100
Am Smelting & Refining_100

Preferred 100
American Snuff _ .  25

Preferred 100

Amer Steel FounCirles_No par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 100
Am Sum Tob No par
Amer Telegraph & Cable-100
Amer Telep & Teleg 100
American Tobacco eom___-50
Common class B 60
Preferred 100

American Type Foun41ers-100
Preferred 100

Ara Wat Wks & El No far
let preferred 

American Woolen 100
Preferred 100

Am Writing Paper etfe_No par
Preferred oertlficate 100

Amer Zhao. Lead & Smelt___35
Preferred 21

Anaconda Copper Min. new50
Anaconda Wire & Cable No par

Anchor Cap No pa,
Preferred No pee

Andes 0013Per 33111111S-No Pa'
Archer. Dairle, hikEltl_No par
Armour & Co (Del) pref -100
Armour of Minot' class •- - -26
Claes B 25
Preferred 100

Arnold Constable Corp-AN Par
Artloom Corn JS. par
Associated Apparel Ind No Par
Assoc Dry Goods NO par
Assoclated 011 26
AU 0 & W 155 Llne-No Par
 100

Atlantic Refining 25
Atlas Powder No Par
Preferred 100

Atlas Tack No par
Auburn Automobile-NO par

$ per share
47 Oct 30
8814 Aug 18
774 Oct 1
10 Oct 29
17 Oct 30
15 Oct 30
4612 Oct 29

374 Oct 30
76 Oct 24
101 May 28
103 Oct 21
255 Oct 30
84643une 28
2434 Oct 29
7 Oct 29
15 Oct 29
84 Oct 29

9518 Apr 10
25 Oct 29
212Bept 27
412.june 4
5 Oct 29
1818 Oct 29
95 Oct 31
804Sept 4
2044 Oct 29
391.14 Apr 8
3714 Oct 29
378 Oct 29
174 Oct 29
4 Oct 29
2512 Oct 29
92 Oct 30
67 July 23
11 Oct 25
46 Apr 24
2878 Oct 30
4318 Oct 30
11612 Oct 1
44 Oct 29

4914 Jan 7
10714 Feb 18
136 Oct 30
76 Oct 29
11012 Oct 10
7014May 3
35 Oct 29
20 Oct 29
2018 Oct 30
35 Oct 30
50 Oct 29
104 July
8614 Oct 30
194 Oct 30
5 Oct 29
0074 Feb
4018 Oct 30
29 Oct 30
8712 Oct 31
30 Oct 29
212 Oct 29
43 Oct 24
99 Oct 29

112 Bent 26
1474June 3
4118 Oct 29
11318May 21
65 July 19
3 Oct 30
16 Oct 31
7334 Oct 29
70 May 31
9214 Oct 29
7612 Oct 30
135 Sept 3
28 Oct 28
15 Oct 29

Oct 29
5114 Oct 30
2714 Oct 31
38 Oct 29

70 Oct 29
80 Oct 30
130 Map 11
38 Oct 30
toots Oct 9

35% Oct 29
110 June 17
 40 Oct 29

66 Oct 29
10012 Oct 30
2612 Oct 30
17 Jan 3
19314 Jan 8
160 Mar 26
160 Oct 4
116 June 20
135 Oct 38
10714May 15
65 Oct 29
97 Jan 3
578 Oct 24
204 Oct 30
We Oct 30
34 Oct 31
818 Oct 29
7914 Oct 28
754 Oct 29
624June 13

25 Oct 29
10212June 17
30 Oct 29
2284 Oa 29
75 Oct 29
514 Oct 29
312 Oct 24
60 Oct 30
1034 Oct 30
1958Sept 6
35 Oct 29

23 
91

324 Feb 16
4544 Feb 11
30 Oct 29

Oct 298012 juiy 30"

10 Oct 30
120 Oct 29

$ per share
8138 Jan 5
10478 Jan 7
91 Jan 8
54 Feb 4
534 Feb 4
4178 Mar 5
678 July 22

5772 Aug 15
Ws Jan 7
1594 Jan 3
11.24 Oct 25
750 Apr 33
96 Jan 3
35% Jan 15
10441May 1
119 May 1
Vs Feb 20

22338 Oct 18
4872May 13
114 Jan 2
104 Jan 8
25 Jan 3
561213ept 3
11814July 15
92 Oct 25
2544 Aug 30
125 Apr 27
751z Sept 26
1112 Jan 14
4234 Jan 3
3358 Jan 15
73$4 Jan 11
157 Oct 10
6534June 14
2012 Jan 16
eat. Feb 5
761:Sept 7
$2 Feb 4
12612 Mar 31
3414Juse 1

104 June 12
18412 Aug 24
142 Mar 28
10611 Jan 3
120 Jan 39
951t Oct 10
8111Sept 5
55 May 20
4741 Feb 25
9812Sept
19914Sept 21
10312 Feb 14
103 Feb 21
42 Apr 19
10 Jan 2
624 Aug 29
8552 Jan 24
5312 Aug 23
96 Mar 6
9634 Sept 20
878 Jan 10
75 Feb 31
136 July 16

11972 Aug 2
2794 Oct 0
8112 Feb 6
135 Feb 6
9314 Jan 7
1778 Jan 81
56 Jan 81
17534Sept 7
105 Feb 28
80 Feb 18
8418 Feb 15
6538Sept 7
139 Sept 13
6414 Jan 2
144588ept 9
7414 Jan 31
4172 Mar 15
7 Feb 5

11218 Aug 8
13014Sept 5
133 Jan 4
49 July 26
112 Jan 21

79se Feb 4
114 Mar 18
85 A30226
9414 Jan 35
111 Feb 1
80 Jan 2
3278 Mar 25
31014Sept 19
23212 Oct 14
235 Oct 14
12114 Jan 15
181 Sept 11
112 Apr 5
199 Sept 27
104 Jan 28
2778 Jan 3
584 Jan 3
1614July 18
46 Mar 2
494 Mar 18
11114 Mar 19
140 Mar 32
8914Sept 7

80 Oct 15
15412 Oct 15
6811,11ar 1
4912 Mar 4
95 Jan 30
184 Jan 2
104 Jan 2
86 Jai. 24
604 Jan 2
30 Feb 5
5834June 18

47798414 Ajanpr 159
8612 Oct 10
62& Sept26
7772 July 81
1140128ept 1006 

Jan 14
1778July 16

514 Sept 18

$ per share
51 Feb
13812 Feb
87 Feb
8114 Feb
8312 Feb
284 Feb
5212 Aug

$64 Nov
76 Nov
90 June
109 Oot
195 Jan
93 Jan
3012 Dec
11 Jan
Iinla Jar
Pe Jan

59 Juno
-

71, e
1 Jan
2214 Dec

fa" Feb
1204 June

918 Oct
2712 Feb
1558 Feb
5558 Feb
7414 Jan
60 Oct
1414 July
38 Feb
1538 Feb
3972 July
120 Dec
1052 Apr

604 AprI
7012 JanI
13614 Janj
384 Jai
110te Augj
71 Deel
44

Ws; Feb
10444 June
8'1 Feb

S's Oct
$1 Nov
59 Feb
28 Jan
90 Jan

524 Jan
56 Jan
87 June

1084 atet
1294 June
39 Mar
109 Aug
9634 Dec
1214 Juiy
88 Dee
624 Jan
1004 Dec
7018 Nov
814 Dee

In; Feb

le" "ii.;
3758 Nov
812 Aug
80 Bent
169 Feb
181 Mar

1010 J
109 Jusel

55 Feb
100 Feb
41 Feb1
1714 Dec
172 July
152 June
162 June
11514 Sept
1097a Aug
107 Nov
13 .111110
98 OK
IA July
39 Aug
10ei June
34 June
63$ Jail
40
---- ----

48 Dee
1064 Dec
36% Nov
5114 Feb
8641 Jac
1114 Jan
Po J19
712 Jan9hl
$614 .7111,
284 Dec

June
3712 Feb
3712 Feb
38 Feb
60 Nov
63 Jar
102 July
Si, Jan

Pet share
9614 May
102 May
9912 May
544 May
5472 May
$84 Dee
6212 Jan

85 Apr
1024 July
142 Dec
11612 June
625 Dec
991s Mar
14312 Dec
65 Sept
6914 Sept
Ps Mar

9934 Dec

To; -lam--
10 Nov
314 Jan

2323. No,
1274 May

1634 "ii;
4872 Noy
28 Nov
7978 Nov
169 May
6578 Jan
2412 Aug
014 Beta
4418 Nov
694 Jan
128 June
264 May

0572 May
1174 Nov
147 Ara
1114 Jan
137Io Mar
IN June
aft Deo

81 See
110 May
100 Sept

"nisi Feb
6732 Fab
86 Nov
664 Aug
9918 May

il'i Oat
85to Oat
115 Jan

134 Mar
18334 Dec
6314 Nov
11712 Mar
9934 Nov
25 Feb
90 Jan
95 May
1074 May
774 Nov
8634 Nov

85 Apr
72

Vir .BWP8g -
65 May
64 May

119 Jan
398 Dec
162 Apr

1r .jas
Ili Nov
1101e May
781Ie Sept
82 Jan
211 May
18438 Dec
18478 Nov
126 Apr
I4214 Nov
116 Max
7611 Nov
106 Apr
3234 Nov
6544 Nov
1911 Feb
4/1/41 On
57 Oct
77:

1414
111 Dee
10 NO,
11978 Nov
974 June
234 Sept
184 May

June
5114 Apr
434tat

"4034 Tit; Dec028,04.TOct
534 Sept
59% May
641/4 Oct
661t Dee
114 Did
1104 may
1734 Juno

• 1110 and asked prices, no .ihw on Vila 0, . s Ex-riabw.
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2824 New York Stock Record-Continued-Page 3
For eales during the week .1 %rocks out recorded here, eee third page preceding.

H AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCK
NEW YORK STOOK

EXCHANGE

PER 811.4RSIGHRano* Disco Jan. 1.
On basal of 100-a8are loisSaturday,

Oct. 26.
Monday,
Oct. 28.

Tuesday,
Oct. 29.

iVednesday
Oct. 30.

Thursday.
Oct. 31.

Friday,
Not. I. Unseal I Hiokesi

$ per share $ per share $ Per share $ Per Share $ per share $ per share Shares Indus. & Miami!. (Con.) Par 3 nor satire i 1 per sharv514 512 5 534 4 5 314 414 432 54 14,000 Austin. Nichols & Co_No par 314 Oct 30 114 Aug 27.33 35 .33 35 32 32 .____ 31 *31 32 100 Preferred non-votine____100 32 Mar 14 4218 Jan 14*53 55 *5334 54 5213 5334 53 5314 52 52 700 Austrian Credit AnataIt 5112July 16 65 Jan 82714 271/4 2812 2734 24 2512 2322 25 23 2512 22,400 Autoeales Corp No par 2218 Feb 15 3511 Aug 16.39 40 3812 40 3612 38 37 37 37 37 1,100 Preferred 50 361/4 Mar 4 451/4 Aug 19.394 4112 39 3918 371/4 371/4 37 3714 37 37 900 Autostr Sat Razor "A"_No par 37 Oct 30 50 Jan 1131 3314 25 3218 19 25 2518 2838 31 32 58,100 Baldwin Loco Wks new No par 15 Oct 24 6632 Aug 12•118 120 118 11934 11712 11734 11634 11634 115 11512 320 Preferred 100 I1412June 7 125 Apr 3*10712 108 *10712 108 107 107 104 105 105 105 480 Bamberger (L) & Co prer_100 104 June 13 11012 Feb 1*2513 26 2512 2512 25 2514 23 2412 23 23 370 Barker Brother, No par 23 Oct 30 334 Jan 23.88 89 *88 89 *21S 89 *75 88 *75 88   Preferred 100 8532July 2 97 Jan 2844 434 434 434 __ 
-

_- -- 312 412 333 34 1.800 Barnett Leather No par 312 Oct 30 2914 Jan 16264 2738 22,8 2734 20 23 2112 22 26 31 153,700 Barnsdall Corp class A 25 20 Oct 29 4918May 101•____ 80 75 75 *____ 70 •__ 70 *50 70 100 Bayuk Cigars, Inc No par 75 Oct 28 1134 Jan 26198 98 97 97 9712 9712 *9712 10012 9718 9712 180 First preferred 100 95 Oct 23 10634 Jan 2%2312 2414 22 23 17 17 18 19 2078 21 13,400 Beacon Oil No par 17 Oct 29 324July 17175 76 72 77 67 6814 67 7012 75 79 6,300 Beech Nut Packing 20 67 Oct 29 101 Jan 12!034 91/4 9 934 7 814 7 71/4 618 8 7,100 Belding Hem'vray Co__No par 618 Oct 31 174 Apr 181*7812 79 7812 784 *76 7812 *77 7812 ---- ---- 200 Belgian Nat Rye part pref.__ 7812 Oct 4 841/4 Jan 31
4712 4878 42 46 284 391/4 3218 3534 3824 41,8 114,300 Bendix Aviation No par 2818 Oct 29 1044July 2450 501/4 40s 4822 3214 35 3518 45 4212 4534 18.800 Best & Co No par 3214 Oct 29 12312Sept 241024 10312 94 1025* 80 91 8618 9614 9618 9912 384,500 Bethlehem Steel Cerp____100 80 Oct 29 14034 Aug 2412512 126 12618 12778 126 126 123 12512 122 12314 9,000 Beth Steel Corp Pt (7%1_100 11(14May 31 128 Sept 18*4012 45 3818 4012 30 35 2812 30 3518 40 7,100 Bloomingdale Bros No par 2812 Oct 30 She Apr 6•10014 108 *10014 106 10014 1004 *_ - -- 103 *10014____ 30 preferred 100 10014 Oct 29 111 Jan 16*90 91 *844 90 85 85 *8434 85 88 88 20 Blumenthal & Co pref 100 85 Oct 29 118 Jan 2691/4 7 12 65 6934 4734 6014 4712 60 05 674 18,000 Bohn Aluminum At Br_ .No par 4712 Oct 30 1364May 47812 7812 77 77 70 70 73 76 7812 79 1,800 Ben Aid i clam A No par 70 Oct 29 891/4 Jan 12412 412 4 414 31/4 4 34 378 514 514 5,700 Booth Fisheries No par 312 Oct 24 1134 Jan 2*20 34 *20 35 •18 34 *25 35 *25 35 let preferred 100 35 Oct 24 634 JEL11 187632 7714 6814 7612 53 65 60 80 71 75 71.800 Borden Cie 25 53 Oct 29 10012July 104632 4712 42 471/4 2914 37 3012 3534 4218 45 23,209 Borg-Warner Corp 10 2914 Oct 29 14332May 17 7 638 67,8 634 634 6 634 *612 634 600 Botany Cane Mills clean A_50 6 Sete 27 1512 FeS 11171s 18 1512 1738 1018 1414 10113 1312 1438 1638 174,600 Briggs Maaufaeturing_No ear 1018 Oct 29 6318 Jan 3*Da 3 *214 234 218 218 2 2 2 2 600 Brit1213 Empire Steel 100 2 Oct 30 674 Jan 28&32 553 *5 6 •_ _ _ . 6 4 4 4 4 4001 241 preferred 100 4 Oct 30 1312 Jau 282312 24 2212 2312 1912 2118 19 2078 21 22 11,900 1 Brockway Mot Tr____No par 19 Oct 30 731/4 Jan 2.82 90 *82 85 81 82 79 80 85 85 100 Preferred 7% 100 79 Oct 30 145 Jan 2160 162 146 154 100 112 11514 12634 13014 13912 20.700 Bklyn Union Gas No par 100 Oct 29 24812 Aug 2646 46 43 45 3612 4018 3718 4018 44 44 4,400 Brown Shoe me No par 36 Oct 24 51128e9t 421 32 31 3218 2714 32* 2212 28 30 3018 28.400 Brune-Balke-Collander_No par 2212 Oct 30 5514 Jan 1824 25 23 251/4 14 2238 16 234 2318 231/4 26,200 Hu/unlit-Erie Co 10 14 Oct 29 4284 Jan 5
364 38 3514 33 2612 341/4 304 3412 354 361/4 17,5001 Preferred 10 2612 Oct 29 50 Feb 511134 112 11112 11112 11112 11112 11112 11112 11214 11214 650, Preferred (7) iool 11112Jul3 3 117 Apr 26*45 48 39 4514 * 38 *____ 38 *____ 37 1,100 Bullard Co No par 39 Oct 28 5438Jull 19.99 101 98 9878 .75 93 98 98 x9618 9718 700..Burns Bros new clAeomNe par 94 Aug 6 127 Jan 1131 31 2912 30 •15 30 *15 30 25 25 1,7001 New clam B com No part 2232.Tune 4 39 Jan 14194 94 *95 9614 *95 9614 90 90 •__ __ 94 1301 Preferred 106 90 Oct 30 10514 Jan 765 68 5818 65 29 45 4212 531/4 60 70 180,800 Burroughs Add Maol_No par 29 Oct 29 32934May 21494 4934 4318 45 35 35 33 42 43 45 6,900 Bush Terminal No par 33 Oct 30 894 Feb 210312 10318 10318 10312 10212 103 102 102 97 97 570 Debenture 1001 97 Oct 31 11012Mar 2110 110 *11012 112 108 112 1071/4 108 *10212 108 320 Bush Term Bldg. pr.f 100I 1071/4 Oct 11 1184 Feb IS634 63.4 512 6 5 514 618 618 613 653 3,100 Butte & Superior Mining_ _10 5 Oct 29 124 Jan 4314 312 3 312 212 3 2 278 312 314 15,400 Butte Copper & Zino 2 Oct 30 912 Jan 3*28 29 2712 2712 *___ 27 *- --- 27 *--_- 28 100 Buttorick Co 1001 2712 Oct 28 41 Jan 21194 11614 80 107 60 79 6012 7912 85 9312 52,700 Byers At Co (A M)____No par 60 Oct 29 1921/4 Jan 2•1111 116 *110 116 109 110 109 109 109 109 Stock 210 Preferred 100 Ill Apr 8 12114 Jan 835 3638 25 3414 20 33 2738 32 3112 33 34.300 By-Products Coke No par 20 Oct 29 474 Oct 77412 7512 711/4 7418 6312 72 6518 7134 7112 734 Exchange 16,200 California Packing_ __No par 6312 Oct 29 841/4 Aug 29*24 35 *30 3612 *27 3612 *28 3612 2938 2958 10 California Petroleum 25 25 June 17 3112 Aug 2811/4 134 14 134 1 112 1 112 138 138 Closed 8,400 Callahan Zino-Lead 101 1 Oct 29 4 Jan 2211212 1141/4 106 11134 97 100 100 10134 105 107 21,000 Calumet & Arizona Minlng.20I 97 Oct 29 13634 Aug 73634 371/4 35 3814 25 28 2712 3414 36 371/4 Extra 77,200 Calumet & Reels 25 25 Oct 29 6178 Mar 17514 784 7132 76 45 69 6014 6972 6712 7018 46,500 Canada Dry Clinger Ale No par 45 Oct 29 9834July 1337 37 36 381/4 30 36 344 38 36 38 Holiday 9,400 Cannon M1112 No par 30 Oct 29 4634Sept 7225 225 200 219 *160 200 160 185 18912 195 11,0001Case Thresh Machine s154104) 160 Oct 30 467 Sept 16*12034 125 *12034 125 *09 122 *____ 118 .110 120 Preferred MN 100 119 0,1 16 12212 Aug 6144 15 13 14 *__ 13 ____ __ •____ 13¼ 900 Cavanagh-Dobbs Inc_ _No par 13 Oct 28 4218 Feb 28*7312 75
451g48,No 

7
*7312 75
4212 46

*7322 75
34 4014

*73 /5
31 39

.72 75
43 451 13,300

Preferred  
Celotex Corp  

100
par

7312 Oct 23
31 Oct 30

10512 Mar 8
794 Fob 4•___ 84 *85 __- *50 85 *60 85 *60 85   Preferred 100 80 Oct 18 9312 Feb 730 30 30 30 21 30 21 30 281/4 294 6,500 Central /Werra Asso_No par 21 Oct 29 4834 Jag 304912 6072 45 50 37 4318 35 4012 4218 4453 43,100 Central 4110, Steel__ __No par 3.5 Oct 30 15934 Oct 1411012 11012'1110 111 *110 111 4.106 107 108 108 50 Prefernd 100 10634 Apr 2 11212 Jan 286 6 4 434 3 3 44 712 8 9 3.600 Century Ribbon Mills_No par 3 Oct 29 204 Jan 3*59 68 *59 66 69 59 *60 66 .60 66 10 Preferred 100 59 Oct 23 82 Jan 1782 8314 754 84 7314 7634 6812 7512 7818 82 48,400 Cerro de Paseo Copper_Ne par 6812 Oct 30 120 Mar 1184 19 1618 1822 12 13 13 16 18 18 14,700 Certain-Teed Prodscis_No par 12 Oct 29 33 July 30*50 55 55 55 50 50 50 50 .50 90 300 7% Preferred 100 4712 Apr 12 811/4 Jan 1154 51 50 51 40 481/4 40 4722 454 50 7,400 City Ice & Fuel No par 40 Oct 29 6234 Jan 3099 99 *99 100 99 99 981/4 9812 *9822 99 260 Preferred 100 96 Sept 6 10514 Jan 24

_-   Carte Corp No per 8814 Mar 28 924 Jan 317314 75 654 731/4 *4() 65 59 60 64 67 33,300 Chesapeake Corp No par 59 Oct 30 112 July 234 354 23 34 22 2434 2172 2334 39 3912 13,500 Chicago Pneumat Tool No par 2178 Oct 30 4712Sept 215414 554 5312 5438 5114 5234 4918 50 5018 5114 5,100 Preferred No par 484 Mar 27 61 Sept 2027 2732 2512 2512 2178 25 23 23 25 2678 610 Chicago Yellow Cab__ _No par 211/4 Oct 29 36 Jan 732 32 30 31 29 3012 29 2978 30 30 6,500 Chlokaaha Cotton Oil 10 29 Oct 29 50 Jan 270 7032 64 70 50 60 57 581/4 60 6112 19.400 Childs Co No par 447s Mar 26 7572Sept I
*484 100 *75 100 60 60 55 68 *70 100 800 Chile Copper 35 55 Oct 30 12712Mar 2144 4512 3812 4412 2814 3531 33 35 3612 39 575,700 Chrysler Coro No par 2814 Oct 29 135 Jan 2.41 45 *40 44 38 40 38 40 40 40 1,220 City Stereo class • No par 38 Oct 29 52 Jae 810 11 10 11 712 934 732 912 914 11 60,800 New  No par 714 Oct 24 27 Feb 445 45 41 4134 3834 4072 39 4012 4034 41 3,200 Cluett Peabody & Co_No par 3834 Oct 29 7234 Jan 2•100 102 *100 101 100 100 *9334 100 *90 100 80 Preferred 100 97 Oct 3 119 Jan 2i 14t14 14512 136 14018 126 13413 12214 13134 13218 138 33,300 Coca Cola Co No par 120112.1une 1 15412 AU 3(471/4 47 4712 46 4614 4434 4678 4634 461/4 6,500 Clam A No par 4434 Oct 30 50 Feb 4L4713
2214 23 20 2334 16 209 18 19 1818 191/4 20,200 Coiling & Allman No par 16 Oct 29 7214 Mar 14k. 86 87

r .47 49
*85 90
40 4714

83 85 2
354 37 4

*80 85
36 4034

80 80
4018 42

1.100
43,300

Preferred non-voting......100
Colorado Fuel & Iron 100

80 Oct 31
3524 Oct 29

10312 Feb 4
781/4 Mar 81220 22934 15834 205 y119 119 125 160 170 1821/4 11,600 Columbian Carbon • t oNo par 119 Oct 29 344 (let A

! a 9434
/107 107

70 9112
1064 107

5214 703
100 102o

65 7812
101 101

804 8934
10112 102

470,900
3,600

Colum Gas & Elee____No par
Preferred 100

5214 Oct 29
100 Oct 29

140 Sept 2!
109 July 19u 3534 25 3538 1734 25, 2118 25 27 304 451,200 Columbia Oraphoobene 1734 Oct 29 8834 Jan 4

.334
1r,.3612 371/4
t 2334 2334

27 3712
*23 26

2414 30'
23 234

26 36
23 23

33 36,4
2434 26

104,300
220

Commercial Credlt____No par
Preferred "5

244 Oct 29
23 Oct 29

6232 Jan 2
2638June 18

..25 26 25 25 2212 25 2412 25 2434 2614 700 Preferred B 25 2212 Oct 29 28 June 14
19, 86 86
i 6712 5938

7518 7514
46 591/4

75 80
3118 43

75 7518
37 4322

80 80
4712 5112

420
64.600

let preferred (64 %) -100
Corn Invest Trust new_ No par

70 Oct 24
311/4 Oct 29

10514 Jan 24
79 (let 0

1,98 99 *93 99 *98 99 98 9S 98 98 810 77 preferred 100 98 Oct 30 109 Feb I? 9312 9312 *9312 9338 9212 94 90 92 90 90 1,700 Preferred (64) 100 90 Oct 30 99 Jan 32*35 45 30 30 *10 25 *14 30 *5 30 100 Warrants 100 271/4 Jan TI 6912Bent 4
4334 45 3318 4434 2018 2978 2518 3222 3518 401/4 324,300 Comm Solvents new, No par 2018 Oct 29 63 Oct 1718 1834 15 1814 10 134 1134 1073 Z1553 1678 893,200 Commonwealth&SeternNe par 10 Oct29 2134 Oct 15
59 59 *30 50 46 50 46 46 471/4 48 3,100 Conde Nam Publica_ __No par 411 Oct 29 93 Jan 111814 1878 1353 18 11,8 13 1258 15.4 1558 1784 210,8011 Congoleum-Nalrn Ino_No par 11 Oct 24 85114 Jan 22584 591/4 55 5618 50 54 50 5 6 5034 5834 11,500 Congress Clear No ear 50 Oct 24 921/2 Feb 4MD 34 51g 34 12 1. 12 12 12 12 800 Conley Tin Foil otpd No par %June 27 112 Feb I50e / 81 4834 51 40 40172 4212 47 4814 50 12,300 Consolidated Clgar No par 40 Oct 29 964 Jan 2153, 76 7914 734 75 •_ . _ _ 72 70 70 860 Prior pref 100 70 Oct 31 98 Jan I.7628
2018 21 20 21 1518 19 16 1778 21 22,2 11.200 Coned Film Ind prat _No par 154 Oct 29 30114 Apr 3)
11624 119 97 116 8812 9812 9214 10034 10534 11934 567.500 Consolidated Gas (NY) No par 8812 Oct 29 18314Sept 2
.99 9934 9812 99 95 971/4 9314 9512 964 9573 10,800 Preferred  No par 9314 Oct 29 10032 Mar 21

114 2 134 2 114 134 112 131 11, 14 17,200 Consolidated Textlie_No par 14 Oct 20 64 J011111710 18 16 1614 *____ 15 15 15 16 16 2,400 Container Corp A vot__No par 12 May 24 234 Jan 14112 7 612 634 41/4 51/4 5 512 6 612 8,900 Claes B voting No par 412 Oct 29 1112 Jan 2
561/4 6712 35 53 251.1 35 3018 3972 4612 52 45,200 Continental Baking el ANo par 254 Oct 29 90 July 1
812 834 714 8,.. .3 712 458 578 74 834 64,800 Class B No pan 432 Oct 30 1514July 1093 9312 9112 9334 *75 90 8314 87 90 90 1,300 Preferred 100 834 Oct 30 100 June I6734 69 58 6834 4012 49 464 5834 262 641/4 143,900 Continental Can Ine_No pan 4022 Oct 29 92 Sept 2,814 83 79 81 50 6912 60 68 724 7534 39,100 Continental Ins 10 50 Oct 29 11014Sept 1ele 91/4 9 1018 71* 81/4 7,2 84 938 104 136.600 Continental Motors___No par 612 Oct 24 283s Jan 2

PER MARE
Bangs for Previous

Year 1928

Lowest Hf flail

$ par chars
44 Jan
25 July
58 Oct
61/4 Jay
25 Aug
43 Oct

115 Oct
10124 Nov
267u Aug
911/4 Dec
2322 Aug
20 June
98 June
10312 :.3.e
1214 Mar
704 July
12 Dec
8232 Sept

5314 Jan
5172 June
11618 June
334 July
10912 Jan
87 June

555g Jan
51/4 Jan
4114 Mar

-13-4 Aug
2118 Feb
14 Jan
214 Jan

4512 June
110 June
139 June
44 Dec
2712 Feb
2412 Feb

333s Feb
1104 Mar

-9-31-2 Feb
157g Mar
9734 Feb
139 Jan
50 June
1047, Aug
111 Aug
84 Aug
44 Jan
3712 Dee
9012 Jan
10832 Apr

1211/4 Ki;;
2514 Mar
14 Mar

2012 Jan
5474 Jan
63 Dec

----

----

----

----

Ill; -lie;
2812 Mar
107 Jan
11 Aug
77 Aug
581/1 Jan
2318 Dec
75 Nov

/51-2 Oct
6234 July
111 Aug

3 per than
914 May
39 Am
75 May
3134 Nov
41 Nov
5212 May

1241-4 -A. -pi
1111/4 Jae
3514 Dee
1011/4 Jun*
5212 Feb
53 Nov

14012 Mar
1104 3.182
2412 nee
10114 Dm
22 Jec
921/4 Miu

1-411 - Oct
884 Des
125 Apr
50 dePt
11134 Juir
122 Dee

-141-2Dee
121/4 Nov
724 Nov

28 JnD
6330 001
94 May
12 Feb
75(4 Nov
150 Nov
20334 Nov
5512 Apr
6234 Sept
6834 May

5432 May
117 ADP

127 OcI
4338 June
11034 June
249 Dee
88 Dee
115 MOP
11912 June
1614 Ma)
1214 Nov
5712 May

2084 Doe
118 Dee

8253 Sept
36 Bert
54 Apr

474 Nov
801, MA31
60 Sep

--.-

----

----

----

391, -fi-ee
4332 Dee
11134 May
24 Oct
92 May
119 Nov
644 Apr
100 May

-81-8 -nee
8112 Jae
17311 Dee

2972 Aug 48 Jae
45 Dec 541 Oct
37 Ap 64 Dec

374 Ma 7117s Nor
54% Jan 14012 Oet
5114 Jan 5414 June

Dec lOPIg Ape
1114 Dec 1244 Mar

Yie:, fin; -ii;too Nov 109 Jae
524 June 8412 Jan
79 June 13414 Dec
8912 Ma 14072 Dee
106 June 11018 Jan
61 Dec 844 Nov
21 Feb 71 Nov
23 Feb 27 May
23 Feb 28 Dee
85 June 107 Nov

99 Jan 1011 May
9231 June 9812 Aug
64 Aug 1101/4 Dee

Jan 84 001
22 June 3112 Apt
67 Feb 8714 Dec
4 Jan 31‘ May

7912 Jan 100 Dee
944 Oct 10234 Ape
23 July 2912 Seel

ir74 Aug 17024 May
9714 Aug 105 Mai
31/4 Aug 612 Dee
20 Nov 36 Apr
9114 Oct 1914 Apr
2612 Apr 5312 Jan
834 Apr 932 Dee
73 Apr 961/4 Jan
53 Des 1281/4 dePe
75 Feb 9472 May
10 Mar 201/4 Noy

• BM and asked prices; no sales on this day. 8 Ex-div. 100% In common stock. e Ex-dividend and ex-rights. z Ex-dividend. V 8:2-rights,
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New York Stock Record-Continued-Page 4 2825
For sale, during the week of stocks not recorded here. see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Oct. 26.

Monday.
Oct. 28.

Tuesday,
Oct. 29.

Wednesday,
Oct. 30.

Thursday,
Oct. 31.

Friday,
Nov. 1.

Sales
for
the

Week.

STOCKS
'VNEW YORK STOCK

0.44.4,EXCHANGE

PER SHARE
Range Since Jas. 1.

On Oasts of 100-aaare iota

Lotcest Highest

PER SII ARE
Rance for Previous

Year 1928

Lowest Highest

$ per share
11238 115%
141 14134
3512 36%
*go 23
50 5212
5414 5914
9314 0314
*19 20
9014 93

*110 110,2
13 1312
34 78
3 3
1038 11
6978 70
*3 314
4412 4478
•88 100
*118 130

113 113

$ per share
96 112
141 141
33 3812
20 20
3912 50
52 55
*9212 9312
2018 20%
86 9112

*111 113
1212 1314
34 118
2% 3
1014 1034
67 70
*3 314
4212 4478
*88 100
117 118

•113 113%

per share
00 98
14012 14012
2018 27
*17 22
25 2934
40 42
*9212 9634

_
80 89-
15578 Ion

118

9 10
65 66
*234 3,4
40 4138
*88 100

*11258 11334

113 113

$ per share
90 10278
139% 13934
2518 32

20
2814 36
40 40
9212 9212
17 19
7712 80
109 109
7 10
1 118

.2 3
7% 978

*65 66
*234 314
3814 4134
*50 100
10712 10712

112% 11238

*125- 115- 120
94°* 9512 89 951., 607a 76 70 7534

*112 118 10414 110 04 10012 8514 99
4112 4218 3518 40 2114 3378 3014 35
2878 2878 *30 313 28% 2914 2818 2858

*11914 11978 11912 11912 11712 119 11712 120
*320 330 *27514 310 300 *____ 300
3918 4018 3614 38 33 33 3334 36

*113 115 113 113 113 113 112 112
12978 12978 12614 12912 12518 137 12514 130
812 85u 8 838 612 8 634 73
2812 3134 25 2912 12 23 1618 2412
19112 104 9114 101 71 7214 75 87
41 41 37 39 25 32 2918 31
*9914 100 *9914 100 *99 9914 *9914 100
3 3 318 318 --------3  3

222 2275  18118 22038 162 18 13014 192
*124 12434 *124 12434 _ 124% *__ 120
38 397g2S 33 27 31
16612 168 150 165 80 138 111 130
115 115 11414 115 11234 115 111 11318

18 18 1614 1778
*73 74 6978 79
110 112 92% 106
*107 11034 *107 11034
6 614 512 6
4914 5138 35 48
106 10618 10712 10778

134 118 118
92 923 8378 928
6% 7% Co 8
*6 612 512 6
60 6118 59 60

*10812 11212 10914 10914
53 54 43 5338
99 99 96% 9618
38 38 3734 3818
*43 498 404 45
38 36 3312 36
26 26 2534 26
4212 43 4041 4212

•107 108 108 103
*46 47 43 47
*88 90 *87 00

'080 92
.,̀ 99% 100
*gm 275
97 97
912 10
9414 97
7 7

*59 70
100 100
7018 75
534 6,4

7,1; 49-
91 91
55% 5614
*32 35
80 8134
39% 40

*10012 105
10 10,2
6 638

10514 10678
6438 6578

•11012 125
41 41
4238 ' 4318
92 9212
107 107
59% 5918
20534 30312
1118 1118
8778 8934

•116 125
•120 125
100% 10318

6:1 6358
*92 9312
53% 5412
12112 12112
*45 4714
26 26
100 101
73 7612
12238 12434
25 2512

82 82
4578 47
104 104
1718 18
51 5211
6012 6178

*106 103
83 85
'09918 11X11s
3018 31

'82 8418
*50 SO
812 8,2
1314 14
1312 14%
72 7:3
6612 67
17 18
3972 3978
50 52

*69 85
*9978 100
215 215
96 96
912 934
77 94
614 9
69 59
99% 9934
65 75
512 6,4

*90 97%
53 65
27 32
62 81
2912 40
10012 10022
8 10
518 612

10012 10614
6312 6414

•110% 125
3513 38
40 4312
8518 92

*10612 107
55 60
250 290%
1118 11%
75 8734

*116 146
124 124

*102 106

-6112 -6212

11% 1138
61 61
50 7812
107 107
3% 4%
3212 35%
106 107%
• _ 134
73 841
6 6
3% 4la

*10874 1-1-15-8

*9'2,4 9312
47,3 5314
121 12134
45 48
25 27
9014 10212
68 7434
105,4 12412
92112 25

81 81
36 4534
103 104
10 17%
3712 51
50 6112

10.112 106
77 8478
98 99
25 30
*82 8418

812 812
12 1378
13 1318
83 7212
61 65
16 1778
3318 39%
46% 5112

31 3812
03 97
3634 3734
3912 41

•____ 30
2534 2534
2934 3934
107 107
4118 4118
*87 90

*66 84
0978 9978
205 205
95 95
5 8
63 77
64 614
51 51
*9612 99
60 67
4 518

42 42
9018 90%
3514 40
25 25
40 65

*__ 36
• 9912 100

5 512
3% 5,4
85 99
48% 5114

Per share
102 10478
139% 140
34 3614
22 22
33 37
50 50
9212 92%
2012 22
86 94

*107 110
12 13
118 114
*1% 114
914 1012
65 65
234 2%
43 43
380 100
110 11134

11238 113

120
85 91
10434 108
37 3758
*29 3138
11834 119
270 270
38 39

*____ 112
12614 128
7 712
2412 27%
9018 9519
30 39
*9812 991,,
*3 412
198 20934

•____ 120
3312 37
135 140
113 11312

1218 1434 15 1512
607  70 *65 70
65 81 89% 100
10534 10634 •10534 107
4 478 412 51s
3534 4153 4418 473
103 10518 102 102

134 *._ _ _ 134
8018 8534 8718 9178
5% 6 6 6
312 355 08 638

*---_ 60
104- 1-011 '0109 11212
3218 4518 431  5212
9014 9014 95 95
3612 37 365  37
39 40 40 41

30 30
2514 2534 2514 2514
35 41 40 41

*107 108 *107 108
40 40 40 41
*86 92 ' •87 90

*66 80 *66 89
9812 9812 *8712 99
195 196 200 200
96 97 97 97
7 8 812 91
66 74 8112 93
6% 834 *612 8%
49 50 5012 55
95% 9612 *96 100
58 648 6812 7612
312 5 43 51s

901s 9018 •92 978
40 4312 46 51
2012 21 2214 24
5214 65 663  843
24 29% 34 36
9912 9912 9934 993
714 714 812 9
4 512 5 614
8312 93 10018 10334
47 5414 52 5414

*11014 115 *11014 115 •1104 115
26 33 33 35 37 38
3218 40 33 3512 38 40
70 82 74 8078 88 94
10612 1061 10314 10314 *10312 105
*54 68 42 5014 58 64
210 245 223 254 250 254%
1118 il's 1118 1118 1118 1174
774 73 70 7512 7912 89

8  115 *100 110 *100 120
*120 125 110 120 11812 11812
100 102 99 101 •____ 101

51) 59- 16-
°04 9218 *9112 92 •92 0214
3312 4512 40 497 4718 5212
11912 120 11738 11712 118 120
35 4034 30 39 42 42
2112 24 912 10 *2178 30
70 90 7714 85 85 9412
5418 6312 54 68 74 7714
100 10434 1007, 109% 210918 11214
1738 2412 19 2214 2038 23

77 77
26 32
10034 102
10 11
3112 3912
42 55

*100 106
60 70
9512 9812
20% 20%
82 82

4 5
*3 10
10 11

_
4318 57
911 14
36 36
40 4614

72 72
:40 3412
99 100
1118 1378
34 4434
51 56
*99 106
67 70
94 95%
22 25%
80 82

•____ 80
5 7%
738 11%
7% 9%
52 56
45 63
1014 13
30 34%
40 40

77 7912
38 45
100 10034
1478 16
46 5134
55 5634
*90 105
72 79%
94% 9434
2618 26%
*7814 80
•___. 80

7% 7%
1134 1238
1134 12
6518 70%
5314 5314
15% 19
37 3878
45% 4514

per share

Stock

Exchange

Closed

Extra

Holiday

Shares Indus. & &fiscal. (Con.) Par 2 F*7 33076
10,800 Corn Products Refining_26 82 Mar 26
1,820 Preferred 100 13814 Oct 4

99,000 Coty Inc No par 2018 Oct 29
200 Crex Carpet 100 20 Oct 28

31,000 Crosley Radio Corp_ _ _ _No par 25 Oct 29
5,000 Crown Cork & Seal_ _ _ _No par 40 Oct 29

601Crown Will Pap 1st Dt_No Par 92 Oct 21
2,000Crown Zellerbach No par 17 Oct 30

10,2001Cruclble Steel of Amer1ca_100 7712 Oct 30
300 Preferred 100 109 Jan 8

10,200 Cuba Co No par 7 Oct 30
2,500 Cuba Cane Sugar No par $4 Aug 13
2,000 Preferred  _100 234 Oct 28

23,700 Cuban-American Sun*  10 718 Oct 30
420 Preferred 100 6018June 14
100,Cuban Dom'can Butt_No tut 2 June 21

12,000 iCudahy Packing 50 3814 Oct 30
  Curtis* As; & Mot Co_No par; 120 Oct 17
1,100'Curtis Publishing Co__ ..No part 10712 Oct 30

700 Preferred No par 11212 Oct 23
  Cushman's Sons No par 20714 Apr 17

300 Preferred (7) 100 118%Sept 25
5,000 Cutler-Hammer Mfg 10 5818 Mar 26
8,300 Cuyamel Fruit \To par 63 Jan 3
43,800 Davison Chemical_ __No par 2114 Oct 29

900 Debenham Securities 58 2712 Oct 24
660 Deere & Co pref 100 116 Feb 26
900 Detroit Edison 100 224 Jao 2

4,500 Devoe & Reynolds A__No par 33 Oct 29
350 let preferred 100 112 Jan 7

1,450 Diamond Match 100 12518 Oct 29
13,100 Dome Mines, Ltd No par 612 Oct 29
17,900 Dominion Stores No par 12 Oct 29
62,500.Drug Inc No par 71 Oct 29
10,200 Dunhill International_ _No par 25 Oct 29

•  Duquesne Light let pref___100 491  Jan 2
500 Durham Hosiery Mills B__ 50 3 Oct 26

70,900 Eastman Kodak Co_ _ __No par 162 Oct 29
Preferred 100 12314Smat 3

21,600 Eaton Axle & Spring___No par 27 Oct 30
226,700 El du Pont de Wens 20 80 Oct 29

5,700 6% non-vot deb 100 111 Oct 30

$ per shore
12638 Oct 23
14434 Jan 19
82% Jan 28
5738 Apr 17
125 Feb 25
79 Aug 5
10114 Jan 18
2534 Jan 9
12114 Aug 26
116% Feb 28
2414 Jan 3
5% Jan 3
18% Jan 3
17 Jan 3
95 Jan 3
084 Jan 2
67% Jan 16
17312 Feb 5
132 Oct 10

12134May 25
325 July 25
130 Mar 22
12114Sept 27
12612 Oct 15
8918 Jan 31
484 Jan 24
128 Jan 4
385 Aug 2
1347a Feb 5
11512 Jan 15
16411 Jan 11
11% Aug 1
5414 July 1
126% Feb 4
92 Jan 2
10078 Mae 6
1112 Mae

26434 Oct 8
128 Mar 9
7634 Feb 1
231 Sept 7
11983 Aug 26

4,800 Eltingon &Mild No par 1138 Oct 29 2983 210110
1,100 Preferred 635% 100 60% Oct 30 113 2 An 10

100,300 Electric Autollte No par 50 Oct 29 174 July 12
460 Preferred 100 10534 Oct 30 116 Apr 2

21,500 Electric Boat No pat 314 Oct 29 1883 Mar 19
212,700 Electric Pow & Lt No per 3212 Oct 29 8658Sept 17
5,500 Preferred No yar 102 Oct 31 10914 Feb 13

50 Certificates 50% Mild  118 Oct 28 14012June 28
43,600 Elec Storage Battery _ __No par 73 Oct 29 10412 Oct 16

800 Elk Horn Coal Corp_ _No pot litegune 15 1012 Oct 18
2,600 Emerson-Brent class A_No par 314 Oct 29 22% Feb 7
1,100 Endicott-Jolineon Corp_ __50 5753 Aug 5 83% Jan 4
200 Preferred 104 108148e01 21 12414 Feb 28

69,700 Engineers Public Serv__No par 31 Oct 29 7952 Aug 5
1,100 Preferred No vat 90 Jau 12 12314 Aug 5

11,600 Equitable Office 131dg_No par 3114 Jan 4 41 May 1
5.600 Eureka Vacuum Clean_No par 39 Oct 30 54 Feb 28
1,900 Evans Auto Loading  5 30 Oct 31 7334 Mar 16
480 Exchange Buffet Corp__No par 2214 Jan 14 2712July 20

7,400 Fairbanks Morse No par 297  Oct 29 5478Sept 9
80 Preferred 100 104 Aug 13 1167, Jan 9

1,600 Frathion Park Assoc _ __No pa 40 Oct 30 7258 M ar 21
  Preferred 104 888* Sept 14 10118 Mar 21

  Federal Light & Tree 
110 Preferred No 

15 6818 Jan 3 109 June 19
par 9712June 11 104 Feb 5

900 Federalferred0 pre eaMining & Selrg_1001 195 Oct 30 310 Feb A1,00
 100 95 Oct 29 102 July 5

15,000 Federal Motor Truck _No par 5 Oct 29 2253 Feb 6
24,100 Fidel Phen Fire Ins N Y_ -10 63 Oct 29 123 Sept 3

900 Fifth Ave Bus 
1,700 Filene's Sons 

No par 6 Oct 24 13% Mar 2

560 Preferred 
No par 49 Oct 30 9811 Feb 25

100 957  Oct 30 107 Jan 23
44,600 First National Storee__No par 58 Oct 30 90 Sept 19
70,900 Fisk Rubber 
  Fleischmann Co 

No par 312 Oct 30 2018 Jan 23
No par 651, Apr 30 10938Sept 11

1,500 Floraheim Shoe el A No par 42 Oct 29 54 Jan 8
300 Preferred 6% 100 9018 Oct 29 10218 Jan 18

10,600 Follansbee Bros No
1,800 Foundation Co  

par 3514 Oct 29 8234 Aug 26

171,200, Fox Film class A 
No par 21,113 Oct 30 6938 Apr 30
No par 40 Oct 29 1052 8*pt 24

42,500 Freeport Texas Co__  No par 24 Oct 30 545k Jan 25
400 Fuller Co prior pre!  No par 99 Mar 26 10712May 7

9.100 Gabriel Snubber A No par 5 Oct 29 3378 Feb 5
20,900'/Gardner Motor 5 334 Oct 29 25 Jan 31
50,100 ,Gen Amer Tank Car_ __No par 81 May 28 12312 Oct 11
29.100 General Asphalt 100 47 Oct 30 941s Aug 17

  Preferred 100 10412141r 28
12,100 General Bronze No par 26 Oct 29
28,500 General Cable No par 321 Oct 29
20,800 Claw A No par 70 Oct 29

400 Preferred 100 10314 Oct 30
7,100 General Cigar Inc No par 42 Oct 30

341,900 General Electric No par 210 Oct 29
23,500 Special 10 11 Jan a
30,100 General Gas & Eleo A __No par 70 Jan 7
  Clam B No par 76 Jan 3

90 Prof A (8) No par 11112July 18
190 Preferred A (7%)-- - _No par 99 Oct 30
  Pret B (7) No par 99 June 20
17,200 General Mills No par 50 Oct 29

300 Preferred 100 89 Oct 85
2,296,400 General Motors Coro 10 3312 Oct 29
6,900 7% preferred 100 11753 Oct 30
5.000 Gen Outdoor Ad? A___No par 30 Oct 30
12,600 Trust eertificates____No par 912 Oct 30
36,600 Gen By Signal No par 70 Oct 29
23,200 General Refractoriee No par' 54 Oct 30
62,000 Gillette Safety Hasor_No part 100 Oct 29
17,100 Gimbel Bros No Par! 1753 Oct 29

2,000 Preferred 100
50,900 Glidden Co No Par

2711 Prior preferred 100
28,600 Gobel (Adolf) No par
347,400 Gold Dust Corp • t e No Par
63,200 Goodricb Co (B F)No par

400 Preferred 100
114,900 Goodyear T & RubNe par
2,900 let preferred No par
18,400 Gotham Silk Hos new_No Par

320 Preferred new 100
  Preferred ex-warrants_100
3,300 Gould Coupler A No par

27,200 Graham-Paige Motorti_No Par
2,100 Certificated No par
28,100 Granby Conn M Sm & Pr_100
9,900; Grand Store* 100
16,900 Grand Uniois Co No Par
5,400i Preferred No Par
9,500 Granite City Steel N. Par

72 Oct 30
26 Oct 29
99 Oct 30
10 Oct 29
3112 Oct 29
42 Oct 29
10412 Oct 28
60 Oct 29
94 Oct 3
2018 Oct 29
80 Oct
841s Oct
4 Oct 29
7% Oct 30
738 Oct 30
52 Oct 30
4318 Oct 29
914 Oct 29
30 Oct 30
40 Oct 29

nor shore
64% Jan
13811 Jan
6253 Dec
1212 Sept

961, Jan
2314 Dec
6914 July
111 Dec
20 Oct
4% July
13% Oct
15% Dec
933.4 Dee
5 Nov
54 Jan
5318 Feb

1444, Jan
114 Jan
62 June
49 3111y
34% Feb
36 Oct
115% Feb
16612 Jan
60 Jan
108 Jon
13432 Jan
8 June

6934June 8
61 Feb 28
12012 Feb 28
10712 Jan 21
74 Feb 25
403 Aug 20
11% Feb 4
112 Sept 23
116 Oct 19
135 Feb 14
1161* Jan 21
115 Feb 15
894 Jan 18
100 Jan 4
913s Mar 21
12011 Jan 2
52 Jan 2
41 mar 12
12612 Aug 26
88% Aug 12
143 Oct 8
4818 Jan 28

94 Oct 3
6414 July 19
1061, Apr 22
66 Feb 5
82 Jan 19
105ts Jan 2
1154 Feb 25
1541, Mar 18
104% Feb 28
60 Apr 11
1014 Jan 5
100 Jan 12
14 May 6
54 Jan 2
11912 Jan 11
102% Mar 20
96% Mar 18
3278 Jan 2
5431 Jan 4
6338Sept 3

¶30 Mar
55% Jan
2938 Oct
3 Aug

163 Feb
12312 Aug
26 Jan

114 11B'

$ per siert
94 Nov
146114 Apr
8972 Nov
27 Nov

Au;
10153 Aug
60 June
10812 Sept
814 Aug
28% *an
105 Dec
12014 Nov
69 Feb

UM
514 Feb

748.4 Dec
12114 311D
33 Feb
90% Dec
29% Oct
43 De

i90 July
8212 Jan
1041 Jan

1051 Oct
26% NOT
93 Feb
121 May
287s May
711 Ma,

821s Jan
2414 May
108 Feb
12 Jan
7814 Aug
192% May

Oct230 
141 Nerd
641s Nov
53 Oct
69.4 Nov
49% AM
12634 May
22414 Dte
61 Apt
120 May
172 Nov
13% Jan

Nov
9932 Nov
11618 Mat
612 May

19414 July
134 Art
681s NOT

jiffs itie;

43 IT eV
12172 Nov
136% Dec
11212 Dee
1738 June
4938 Dee
11018 Mel
129% Apt
9118 Dee
9 Jara
15% Dee
85 Apt
127% Dee
51 Nov
1•321, 008
3334 July
79 Jan

-1--

62 Jan 71 Dec
98 Jan 109 Apt
120 Apr 230 Dee
9158 Jan 10218 Sept
1638 Aug 257, May
7614 June 10711 Deo
1114 Jan 1514 Ma)

28 Apr 76% Dec
87g Aug 1734 Jan
66 June 8953 Oct
4914 Nov 561 Nov
98% Oct 100 Dee
6117, Dec 691s Des
Ws Oct 5712 Dec
72 June 112% Sept
63 Oct 10914 Jan
102 Mar 10978 Alif
16 Mar 2812 Jan
714 June 171/4 Dec
6078 Feb 101 Dee
68 June 947k Arr

1101s June 16112 Air

if Feb if1; Nov
56 Feb 885. Nov
102 Oet 107 Oct
5918 Nov 753 Feb
124 Feb 221% Dec
11 Sept 12 Jung
354 Jan 76 Nov
37 Jan 80 Nov
121 Oct 144 Ara
108% Jan 118% Dec
106 Oct 1147, Ma7
79 Dec £161, Nov
9818 Dec 10014 Dee
73$4 Deo 9014 Nov
12312 Jan 127% Apt
49 Aug 58% 3311
2912 Allf nil Jan
844 June 12353 Jan
4512 June 82 Jan
971.8 June 1231a Oct
3418 Mar 5971 June

87 Mar 101 Jane
2034 Jan 37 Dec
95 Jar 103 Sept
4212 Doe 62% Nov
11 Jan 16314 Dee
68% June 10914 Disa
10918 Feb 11553 May
6618 June 140 Der
921, Mar 111t, Dec
70 Doc 93 AL)/
100 Dec 130 Apt
95 Dec 112 Map
Vs Dec 122, Feb
UN Feb614 asps
2611 June 56 Sept
3918 F.4b 93 Deo
6558 June 902 Oct
2614 31117 417s Oct
4412 Aug 62% fati

_

• Bid and asked Woo; DO sales on this day. • Ex-dividend. S Rs-dividend ex-rignte.
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HIGH AND LOW SALE PRICES--PER SHARE. NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Bosse Since fan. 1.

On baste of 100-share iota

PER SHARE
Range for Previous

Year 1928Saturday,
Oct. N.

Monday,
Oct. 28.

Tuesday,
Oct. 29.

Wednesday
Oct. 30.

Thursday,
Oct. 31.

Friday,
Nov. 1.

for
the

Week. Lowest Mensal Lorna filones1
$ Per share $ per share $ per share $ Per share $ Per Share $ per share Shares Indus. & Niscel. (Con.) Par II per Mare 8 per Mare $ per share$ per Man119 12018 a56 59 54 5418 51 5312 5214 554 19,400 Grant (W T) No par a51 Oct 30 14432 Feb 5 111% Dec 1251 Sept2512 2614 24 2614 194 23 2012 22 2234 28 65,700 GO Nor Iron Ore Prop No par 19 Oct 24 3914 Feb 1 194 June 33% Oct3412 3514 334 3514 *20 31 304 32 32I 3412 13,400 Great Western Sugar-No par 3012 Oct 30 44 Jan 25 31 Jan 8812 Del*115 11512 115 11614 11512 1154 113 115 11314 11612 400 Preferred 100 11212June la 11912 Feb 1 11212 Feb 120 Jar*160 175 155 155 *100 149 121 121 •133 150 200 Greene Cananea Copper_100 121 Oct 30 20012Sept 7 8932June 1774 13.141*2 212 2 2 *212 312 *1 3 2 2 800 Guantanamo Sugse.....Ne par 2 Oct 24 512 Jan 3 4% Dec 9% Jar*48 6012 *45 6012 44 4412 *44 6012 *44 5934 100 Preferred 100 44 Sept 27 90 Jan 2 90 July 107 Jac6412 6514 62 64 •____ 60 ____ --_- *--- 60 2,200 Gulf States Steel 100 55I4June 12 79 May 5 61 Jan 7372 Sept'101 103 103 103 *103 104 '3103 105 *103 105 20 Preferred 100 100 Aug 5 109 Feb 14 103% Nov 110 Apr*273.4 30 273 2914 27% 2734 26 27% 2512 2712 600 Hackensack Water 25 25 Jan 7 35 Aug 27 23 Jan ao Jar*27 28 *27 28 27 27 27 27 27 2714 450 Preferred  25 27 Feb 18 31 Mar 8 23 Jan 30 Del27 27 *nu 30 *2714 30 27 27 *27 30 140 Preferred A  25 26 Jan 31 3(5 Aug 8 25% Jan 29 Jung20 214 1772 2034 12 17 12% 15% 16% 1712 . 00,600 Hahn Dept Stores No par 12 Oct 29 561/4 Jan 10  
87 87 8612 87 84 86 83 84 82l 8412 7,800 Preferred 100 8212 Oct 31 115 Jan 31  102 102 *102 104 *102 104 102 102 102 102 50 Hamilton Watch pref 100 100 Aug 28 105% Jan 8 99 Aug 104 APP107 10712 107 10712 100 107 99 100 1004 10014 1,410 Hanna 1st pre( class A 100 91 Jan 14 11312 Oct 18 59 May 97 Nov*68 72 *68 70 66 68 *66 70 *63 70 100 Harbison-Walk Refrao_No par 54 Jan 3 87% Oct 24 54 Dec 5712 Om1814 197 15 20 13 17 1414 1678 1614 19 36,909 Hartman Corp class B_No par 13 Oct 29 4172 Aug 28 110g Aug 117114 Dee*68 72 *68 72 65 65 63 63 65 65 700 Hawaiian Pineapple  20 60 Feb 19 7218 Aug 30 61 Dec 08 Nov
144 1434 1212 1434 8 11 8 1112 12 11312 17,500 Hayes Body Corp No par 8 Oct 29 6832May 17

*---- 100 •____ 9812 *9834 100 85 9614 *91 95 800 Hahne (OW) 25 85 Oct 30 1181, Jan 29 105 Dec 120 Oct12514 129 112 130 88 95 85 99 10414 108 21,700 Hershey Chocolate--No gar 84 Feb 16 143% Oct 15 30% Jan 7212 Dee12614 131 11472 130 88 108 90 100 103 108 15,600 Preferred No par 80 Feb 16 1434 Oct 15 7014 Feb 89 Nov106 106 106 106 106 106 1064 10612 *106 10714 600 Prior preferred 100 104 Jan 4 1063* Oct 24 10014 Aug 105 Apr*22 23 22 25 *15 20 _-_- _- 20 20 1,100 Hoe (R) & Co No par 15 June 4 33 Aug 13 1514 Sept 3072 Jan313* 327s 2912 34 2812 30 26 26 29 31 8,500 Holland Furnace No par 28 Oct 30 51 Mar 9 4012 Dec 49% 0081412 1412 15 15 •9 15 •13 15 14 14 600 Hollander & Son (A).--No per 1312May 27 2414 Aug 8 18 Dec 3872 Apt*8212 89 8112 84 7612 82 *60 75 7534 76 1,200 Homestake Mining 100 72 July 19 93 Aug 22 67 Jan 80 Nov27 2834 2212 277 __- --- - 18 2214 2112 2412 22,700 Houdaille-Hershey el B No par 18 Oct 30 5234May 20
604 6012 504 60 45 51 40 4412 54 56 19,300 Houseb Prod Inc No par 40 Oct 30 791 Jan 7 6412 Feb 84 Oct65 67 5012 65 26 34 38 4412 45 5212 32,600 Houston 011of Tex tem otfe 100 26 Oct 29 109 Apr 2 79 Dec 187 Apr50 51 45 5034 --- ---- 4412 45 48 48 14,400 Howe Sound No par 4412 Oct 30 82% Mar 21 40% Feb 73% Nav63 6312 60 634 45 52 43 5134 54 58 39,300 Hudson Motor Car_ _No par 43 Oct 30 9312 Mar 15 75 Jan 111178 Mar28 314 2512 277 1838 2612 204 24 2414 2612 173,900 Hupp Motor Car Corp---10 18% Oct 29 82 Jan 98 29 Jan 84 Nov27 2712 241 2714 17% 2534 201$ 2414 247s 27 79.600 Independent Oil& Gaa_No par 1714 Oct 29 3912May 7 21% Feb 381e Nov61g 64 54 614 34 5 334 5 614 612 7,200 Indian Motocycle No per 3% Oct 29 3212 Jan 2 20 Oct 70 /or2614 28 14 2714 13% 16 1412 2214 231a 26 128,500 Indian Refining 10 1312 Oct 29 63 Aug 17 9 Feb 3914 July25 2714 1112 2518 124 15 13 2112 2212 2312 63,300 Certificates 10 1112 Oct 28 5114 Aug 17 8% Jan 374 July89 9112 7914 86 801s 91 81 87 87 8972 7,700 Induetrial Rayon No par 74 May 31 185 Jan 18 118 Dee 146 Om17972 179% 17434 17914 *100 -___ 140 140 16914 174 1,300 Ingersoll Rand No par 120 Jan 8 22312 Oct 10 90 Feb 127 Nov9112 9134 90 92 80 80 80 82 86 88 4,400 Inland Steel Aro par 78% Jan 2 118 Aug 26 40 Mar 80 Dee3534 36% 33 3614 2334 30 28 3134 3412 417 6S,400 Inspiration Cone Copper__20 22 Oct 24 6012 Mar 1 18 Feb 48% Nov
71S 712 612 7% 6 7 55 012 64 614 17,500 Intercont'l Rubber- -__No par 512 Oct 25 144 Jan 11 812 July 21% Jan6 6 512 53s 4 47 44 6 514 612 7,700 Internal Agrioul No par 4 Oct 29 177 Jan 28 13 Feb 2072 May*60 69 59 6014 55 55 53 59 58 58 1,500 Prior preferred 100 53 Aug 80 984 Jan 26 4812 Mar 85 Der220 22514 198 220 .11._ . _ 190 175 175 185 189 11,500 Int Business Machinee..No par 1402 Jan 24 255 Oct 14 114 Jan 166% Nov59 60 57 5912 55 58 5412 6012 59 60 72,500 International Cement__No par 5 112 Oct 30 1025g Feb 4 56 Jan 9472 Dec2112 22% 2012 221s 8 20 1212 16 9 16 141,100 Inter Comb Engg Corp__Ne par 8 Oct 29 10312 Feb 15 4514 Feb 80 Dec6912 72 70 70 60 65 5812 60 55 55 2,800 Preferred 100 55 Oct 31 121 Feb 16 103 Mar 110 Sep*100 103% 85% 10114 75 8512 78 93 943 100 76,500 International Harvester No par 75 Oct 29 142 Aug 30 80 Dec 977, Dee*140 142 *140 14012 140 140 *13834 140 *138 140 200 Preferred 100 137 Aug 6 145 Jan 18 1804 M.' 147 May7112 7212 6114 71 55 65 60 645* 66 67 51.000 International Match pref-35 55 Oct 29 10212 Jan 4 86 Dec 1217a Mal337 34 304 3314 28 304 26% 274 2712 2934 16,300 Ioll Mercantile Marine ctfs_100 2612 Aug 9 39% Oct 18  

-iii2 - - --- - - - - - -" "
  Preferred 100 3612 Feb 1 5114 Apr 28 111112 June 44132 Jar1.7-8 ------------------800,500liii4  Int Nickel of Canada_No par 263g Oct 29 72% Jan 23 731* Feb 20912 Dee•70 110 .65 105 *60 100 •60 100 *65 100   International PaPer- _No par 6712 Jan 11 112 Oct 18 50 Oct 86% May*89 91 8814 91 *75 90 *75 90 90 90 Stock 600 Preferred (7%) 100 8514May 22 944 Jan 8 89 Dec 108 Jar35 3612 30 37 23 30 29 2912 x30 32 20,500 Inter Pap & Pow ci A__No par 23 Oct 29 4414 Oct 17 22 Dec 34% Nov224 25 23 25 20 20 19 19 2112 2312 Exchange 11,500 Class B No par 14114May 22 3372 Oct 18 14% Dec 19 Nov21 22 1614 203g 1112 1412 13 1512 16 1734 84,100 Class C No par 1014 Jan 10 2612 Oct 18 1034 Nov 1314 Dec*8914 91 8812 884 *75 90 8618 8812 8712 88 Closed 1,840 Preferred 100 80 Apr 15 95 Oct 14 88 Dec 91 Dee6114 64 57 62 *56 5712 454 5412 5314 5334 3,700 lot Printing Ink Corp-No par 4372May 21 683* Oct 7 47% Oct 60 Dee99 9912 *99 104 9812 982 95 9714 92 92 Extra 380 Preferred 100 92 Oct 31 100 Mar 4 100 Dec 100 Des63 631s 63 64 63 63 6912 6912 70 70 220 International Balt 100 6512 Jan 4 90% Feb 4 4913 Mar 68% Jar137 138 137 137 129/4 12914 120 128 12712 131 Holiday 1,400 International Silver 100 118 June 14 159% Aug 5 120 June 196 Jan

10314 106 *106 114 110 114 106 110 106 106 150 Preferred 100 10314 Oct 26 119 Jan 17 1124 Dee 131 Jae10212 10612 85 100 61 76 72 845* 89 99 536,500 Internet Telep & Teleg 100 16 Oct 29 149146ept 3  41 4312 3412 4034 254 3278 26 37 3012 36 18,000 Interstate Dept Stores_No par 2512 Oct 29 9312 Jan 2 6112 Nov 90 Dee2712 2712 30 30 2412 27 25 26 22534 2612 2,100 Intertype Corp No par 244 Oct 24 3872July 20 23% Sept 8812 Jar48 4714 4512 46 39 4012 39 441 45 4512 7,700 Island Creek Coal  1 39 Oct 29 69 Mar 5 47 Oct 61 May55 5612 49 56 40 40 40 47 50 5412 21,100 Jewel Tea, Inc No par 40 Oct 29 16214 Feb 5 7714 Mar 179 Nov16012 172 130 15812 107 134 115 136 139 14812 99,000 Johns-Manville No par 107 Oct 29 242% Feb 2 964 June 202 Der1121 12112 *121 12112 120 121 120 120 119 121 510 Preferred 100 119 Jan 31 123 May 15 11812 Oct 122 Apr1194 120
3 314

120 121
312 312

120 1204
*3 312

1197 120 11914 120
112 2

960
2,900

Jones & Laugh Steel pref-100
Jordan Motorcar No par

117 June 14
112 Oct 31

126 Oct 24
1612 Jan 2

119 Dec
818 Aug

12414 Ma,
1912 0e1*109 10914 *109 10914 *109 10914

____ ____
1073* 1094 *1073* 10914   Kan City P&L let pf B_No par 106 Feb 16 11214 Jan 22 108 Aug 114 Apt254 257s 23 2534 204 2112 204 2112 2114 23 6,300 Kaufmatin Dept Storee_1112.50 204 Oct 30 3718 Feb 6 291* Dec 34 Oer

45 45 4314 45 _--- ---.. ____ _--- 40 40 2,900 Kayser (J) 00,1 a._ par 40 Oct 31 5812July 2  __No
  Keitb-Albee-Orpheung_No par 25 Apr 11 46 Jan 4 1512 May 511* Noy

*92 95 85 92 ____ ____ ____ __ 76 84 1,200 Preferred 7% 100 76 Oct 31 138 Jan 5 7512 May 160 No.612 072 6 632 4 512 4 512 612 738 67,100 Kelly-Springfield Tire par 4 Oct 29 2372 Jan 2 194 Dec 2512 Nov*4014 49 41 41 35 35 35 35 3412 35 690
_No

8% preferred 100 3412 Oct 31 9472 Jan 9 5514 Feb 96 Nov308, 317 29% 32 2112 29 2012 28 28 2912 44,800 Kelm), HayeeWbeel newNo par 2012 Oct 30 5934M127 13  10 1012 87 1012 *5 8 5 8% 85* 912 22,300 Kelvinator Corp No par 5 Oct 30 194 Feb 0 7% July 2272 Apr
•86 88 *88 87 86 86 84 86 86 86 150 Kendall Co pref No par 84 Oct 30 96 Feb 15
76% 7714 7 32 7612 65 6912 68 747 753* 78 442,200 Kennecott Cooper No par 65 Oct 29 10472 Mar 18  
50 5072 50 50 47 4934 48 51 504 55 3,000 Kimberley-Clark No par 4514May 25 573g Oct 11

  Kinney Co No per 2712May 20 4.4% Jul, 17  
85 8972 9112 9212 80Ig 89 80 88 90 90 790 Preferred 100 80 Oct 30 1091sMar 6 871e Mar 100 AN11% 1234 1014 1214 7 83 7 934 103* 12 72,800 Bolster Radlo Corp.-No per 51s Oct 24 78% Jan 3 5114 Aug 9572 Nov6012 6472 5012 6478 *35 543 445$ 50 48 5hz 24,900 Kraft Cheese -No par 828g Mar 26 7814 Oct 14 82 Dec 42 Nov*105 105/4 10512 10512 10312 10514 100 10012 9532 954 2,100 Preferred 100 1321 Apr 20 105% Oct 23 994 Dec 10114 Dee4014 4172 40 417 354 3912 3414 36 3414 4114 73,500 Kresge (S 8) Co  10 3414 Oct 30 5712Mar 4 085 Feb 91% Nov311072 111 *11072 111 39712 110 *9712 111 *9712 110 Preferred 100 109 Jan 5 116 June 7 11014 June 118 Apt1612 1612 15 1514 1312 1318 13 13 .10 1212 11,000 Kresge Dept Ettores____Ns par 1214May 29 23 Jan 2 13% Jan 2714 Feb*685* 70 *6812 70 *6852 70 6814 68% 6512 6518 40 Preferred 100 6512 Oct 31 76 Sept 17 51% Feb 75 AU811 83 7714 SI 7012 7012 67 70 6832 71 4,200 Kress Co No par 67 Oct 30 114 Jan 6 87 Feb 124% Nov3212 3318 3018 33 2412 2972 2518 271 2834 294 275,600 Kreuger & Toll 2412 Oct 29 4655 Mar 6 325* Dec 40% Oct6914 7012 5618 69 41 56 454 533 60 627 148,600 Kroger Grocery & Bkg_No par 41 Oct 29 1224 Jan 3 7314 Mar 13314 Noy284 2912 26 27 *____ 25 •___ . 25 24 2412 2,100'Ago 011 & Trarwport-No par 24 Oct 31 3812June 17 27% Feb 394 Apr11532 117 10112 11514 904 95 951, 104 107 1133 71,500 Lambert Co No par 904 Oct 29 15714 Mu' 19 7912 Jan 138% Nov8 9 75* 83 5 57 532 7 914 97 15,700 Lee Rubber & Tire___ _No par 5 Oct 29 25 Jan 14 174 Jan 2614 Oct35 35 35 35 34 3412 35 35 34 35 2,100 Lehigh Portland Cement_ 60 34 Oct 29 65 Feb 6 4214 June 5812 Noy1'1063 107 *105 107 103 103 10212 103 102 102 310 Preferred 7% 100 102 Oct 31 11014Ma7 9 10614 Dec WAR May23 233g 2112 2312 1814 1814 10 1214 1834 2118 27,600 Lehigh Valley Coal..-No par 10 Oct 30 32 Oct 2
40 40 39 40 3712 385 *3712 38 -___ --__ 1,800 Preferred 50 3412Mar 27 44114 July 17
38 3918 3812 3814 *15 3614 - - - - ---- ---- - - - - 1,700 Lelin & Fink No par 854 Oct 24 6812 Feb 4 88 Jan 5478 Oos9712 9812 9512 96 8114 88 8012 98 98 100 12,000 Liggett & Myers TobsoN0-25 8012 Oct 30 106 Oct 18 834 June 1335* Jar96I 9912 93 9812 841g 921g 83 98 98 102 49,000 Series 13  06 • 814 Mar 26 10614 Oct 18 8014 June 12312 JanI130 136 .130 136 *130 136 •130 136 *130 136   Preferred- 100 125 July 29 13712Mar 1 184 Aug 147 Apt
39% 4118 36% 42 •____ 37 •___ - 40 *--- . 4114 1,500 lAma Locom Works_No per 363, Oct 28 5734July 18 88 July 857s May
•46% 48 46 4612 8_ _ . 45 447 45 *35 44 600"Ant Belt Co No pat1 447 Oct 30 61 Feb 14
63 6412 5014 64 40 51 46 53 54 6234 29,400 Liquid Carboni@ No par 40 Oct 29 11372 Jan 3 8312 Feb 124% Nov
52 55
plz 6

494 6214
6 57

40 40
41 54

32 42
4 5

46 5014
5 6

47,200
51.000

Loew's Ineorporateel_No par
Loft Incorporated No par

32 Oct 30
4 Oct 30

8412 Feb 37
1112 Apr 1

494 June
534 Feb

77 Ma,
19% Aug•16 17 15 17 13 14 15 15 13 14 2,100 Long Bell Lumber A-N. par 13 Oct 29 3212 Jan 5 25 Jan 85% Feb0414 0712

0117 11812
56 6434
11612 117

4512 56
*11712 11812

4712 57
11712 117%

5712 60/4
*11712 11812

46,100
12(1

Loose-Wiles BisoulS 351
let preferred 100

454 Oct 29
111464 142 

6778SePt 72
14147142 

June
12885% Mtleapy,23 234

9712 9712
2012 23
9512 984

1414 191
*---- 8934

147 17
*--- - 85

18 20
*50 90

200,600
30(1

Lorillard 
22

Preferred 100

ouncet 22121 122111121mAapyr

avow 8

17

994 Oct 14

2314 June

864 Dec

ors Arm

114 Mar1014 1012 1012 105* 7 7 712 9 9% 10 47,500 Loulelana Oil No pail 7 Oct 29 18 Jan 9 938 Feb 1914 Apr
90% 9032 *9038 95 8818 9035 *8434 90 *8434 90 210 Preferred 100 88% Oct 29 10014 Feb 21 78 July 96 Apr413 4334 3314 4272 28 341 3012 3778 3712 49 72,500 Louisville° & El A----Ne pail 28 Oct 29 7232Sept 12 28 Feb 41 May5934 624 44 60 40 467g 40 4478 48 55 15,201 Ludlum Steel No pan 40 Oct 29 10872July 8
*98 100 99 99 96 96 *9534 981 9534 0534 401) Preferred No par 9534 Oct 31 118 June 1
844 35 32 35 3014 3414 31 34 _-_- ---- 1,600 MacAndrews & Forbes_No per3014 Oct 29 46 Jan 4 44 Aug 57% Apo1'107 ____ 107 ____ •10412 •104I2 ___ •10412 - - - -   Preferred 100 104 Jan 8 107% Apr 19 106 Oct 110 Nov
8614 8934 80 8712

____
80 82 66 7534 774 8134 S7,300 Mack Trucks, Inc No par 68 Oct 30 114% Feb 6 83 Apr 110 Nov185 19712 160 181 12012 155 13414 154 16114 166 35,1011 Maeg Co No par 12012 Oct 29 255128eDt 8 1184 Aug 882 Aug1514 1512 15 16 1334 1384 1472 147s 1512 15e 14,300 Madison Sq Garden__  No pail 133 Oct 29 24 Feb 28 184 Dee 134 Malga 11712 58 6518 50 5014 50 5512 59 65 18,300 Magma Copper No pew 50 Oct 29 8212 Mat 21 483 Feb 76 Nov

• Bid and asked prime; no sales on 1515 day a Ex-dB,. 1 additional sh. for each sh. held. b Ex-div. 75% In stock g Ex-div. s Shill IlgS. y Ex- Wits

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



New York Stock Record-Continued-Page 6
For "ales during the week of stocks not recorded here, see sixth page preceding

2827

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PPM SHARI
Uses Since Jas I.

Os boot: of 100-shars las

PER SHARI
Resistor Previous

roar 1928
Saturday,
Oct. 26.

Monday,
Oa. 28.

Tuesday,
Oct. 29.

Wednesday,
Oct. 30.

Thursday,
Oct. 31.

Friday.
Nov. 1. Lastest 'Behest Lowest Molest

$ per share
13 14
*80 90
•134 15
*344 3518
*24 2412
2318 2358
2534 27
1158 12

598 8134
37 3812
5 Aki
5818 588

*12212 123
7812 77%
19 19
36 374
*80 81
95 95

*98 100
97% 9712
10212 10212
•32 39
14 14
60 6278
3518 37
49% 50
50 50
1934 2034

*24 2412
198 2114
3718 3778
*80 88
30 307
178 173
118 112

220 222
98 97g
57 57
7312 76
'412 5
69 69

178 2
2112 23
8 10
80 80
3418 351
18 2012
72 721
*4912 51
374 3814
85 87
264 277
298 211
1934 237

.80 103
20314 208
•143 145
93 99
5812 51)84
29 29
*91 94
35 38

*43 45

171 172
141 141
118 118
4018 414
34 314
834 8%

119 119
97 98%
54312 5112
394 4012
•72 82
8412 70
4114 414
•48 4712
*87 90
98 98

*112 114
1144 11612
5236 523,

10014 10014
4914 493
41 41
112 112

•4 8
1812 17
9912 9912
23 2534
4314 44
83 84
5 5

*75 80
85 65
55 55
350 350

•12014 121
485, 485,
99 99
88 88
64 85
95 9834
*29 30

1 1
•191 195
134 134
2078 2134
8412 85

644 85
---- ----
Sir 512

055 5818
59,4 8012
3712 4014
453 5
818 812
1114 13
33 3414
103* 1022
40 4112

•107 108
4101 11
7 7's

*38 39
.300 315
238 247
5518 5814

*200 275
4812 49
*51% 52

$ per share
11 13

•80 90
*1318 15
32 324
24 24
2212 23%
2514 2534
1114 1134

50 5878
31 37
41/4 43.
48 5734

*12212 123
135 76
1814 193*
36 37
57814 81
92 92

95 96
95 974
*90 105
30 30

it__ _ 15
58 6014
34 3712
4934 504
49 49
1812 203

•24 2412
1818 20
35 3812
80 8014
2818 3012
198 178
118 112

205 218
9I 97
5434 513
5812 7214
412 5
80 69

17 218
174 21
514 87
68 79
3318 3534
16 20

•6534 80
4712 4934
2812 387
60 8838
1993 273,
18 21
1893 2238
80 80
180 200
143 143
75 93
50 587
2812 29
91 91
3218 3513

41 4212

151 18912
1393, 139%
118 116
32% 403
4 4
87 7

117 119
90 9812
40 50
35 404
85 704
81 85
41 42
44 45
87 8718
*9814 99
11014 11014
9614 115
5212 53
10038 10038
4814 4812
*10 4512

118 1%

*4 13
18 17
9914 9914
21 2534
38 4312
82 86
34 438

*75 79
81 8318
*63 69
290 350

•12014 121
4418 4812
99 99
6212 6734
80 644
85 9518
2812 2812
1 1

175 19012
•133 140

18 2134
59 64

58 8412
---- ----
5% 65s

*55 56
4914 80
3212 38
43* 5
518 812
10 12
3018 341
10 10
3412 41

.10814 108
1014 1014
83 7
38 38
255 295
2314 2518
52 55

*200 270
4812 4812
5112 5112

71 Per share
----------------10 
80 80
1112 1318

•____ 32
15 17
2212 2212
21 25

•____ 11

30 30
28 2878
4,8 412
29 418
123 123
594 69
1538 1818
35 35
*7818 81
76 76

9418 95
90 9234
•90 98
30 3718
___ _ _ _
____ _
2118 30
40 48
____ _ _ _
9 1-8
2112 2278
1218 1414
20 20
59 75
2334 26%
112 178
1 118

145 185
7 812

*40 50
4912 58
*3 434
42 8414

14 112
•5 1514
514 6

--------50
27 324
1012 1112

*8534 69
4012 4314
20 2412
40 54
1518 2178
13 18
1234 1634

•75 87
142 175
14212 143
134 78
36 47
2634 2834
91 91
15 317

a:::: 40

141 14434
13914 1394
116 11818
254 30
3 4

, 13% 7
10814 112
•70 90
35 42
25 35
- -
50 37
3814 401
38 38
84 84
984 981
11378 1137
70 921
51% 52
100 100
473, 48

1 13,

*4 6

;1515i4 -61;14
8 14
17 29
84 84
318 4
75 75
 _ _

60 -80-
289 282
•12014 121
314 42
977 9812
50 6014
51 55
•75 80
22 25

78 1
18958 170
133 133
15 IR%
50 56

50 57
-___ ____
5 5
534 5318
35 46
28 32
4 4
4 5%
5 712
247 3018
518 7

*34) 44)
*107 108
104 1014
8 834
35 35

*200 270
2118 23
4212 52
150 200
*4812 49
*45 55

$ Per share
 

80 80
*1012 15
*15 30
14 24
--------22 
21 2412

•____ 11

3514 40
2514 2814
314 418
3518 4512
123 123
80 87
16 1714
3334 3334
7812 7814
78 85

91 98
8734 92
98 98
35 37
*1014 141

•__ - - 60
29 35
41 47
40 45
12 187
22 22
1314 1712
26 34
75 75
2312 27
14 134
178 114

135 171
518 518
4714 50
55 87

'3_ - 33
53 6134

178 2
14 15
8 7%
 59

2618 34
12 1334

*8634 70
43 45
2012 27
4678 544
1858 214
1418 16
15 1712
791 7934
151 18712
14112 143
75 85
4012 497
26 2812
91 91
21 30

•-___ 40

145 14834
13914 13914
116 118
2812 343
318 312
6 64

10012 115
85 8812
354 40
3018 4012
60 80
5014 57
3512 38
38 38
84 85
98 9818
11118 11118
784 95
514 5113
100 100
454 475,
•
1 i
314 8
--- --__
99,4 994
11 194
3014 3912
*70 80
33 438
70 70
60 80
56 60
273 282
120 120
3714 4134
97 97
57 80
5218 58
7334 8434
2412 25

58 1
•____ 155
*133 140

16 1912
50 80

50 6012
__-- --_-
5 414
53 53
4012 4838
23 32
312 4
4t8 4i2
658 912

2518 3058
5‘2 9
30 38%
107 108
1014 1014
518 84
33 3418
240 250
si__ 21
4214 50

•- -- 200
48 484

•____ 52

$ per share
1178

• _ - _ 90
144 1412

•297 30
23 24
  234

24 2412
____ --__

45 5014
30 347
434 434
45 49

*123 125
8712 6872
1814 198
3314 3314
*77 78
86 90

9612 9712
92 95

*100 103
39 394
____ _--
5812 -80
135 . 3784
48 48
41 42
11918 2014
*2214 2412
1712 20

x34 38
7014 84
2818 2914
13, 178
14 13,

17512 188
7 94
48 504
8814 7934
14 3

8236 8514

2 214
- - _ - -
7 3

x81 64
3318 348
1512 163

•_ _ __ 68
4518 48
27 30
80 64%
1812 1934
1812 1934
2014 21
82 82

x185 1944
144 144
86 9014
5212 83
264 274
90 91
33 353,

•30 40

151 180
13914 13914
118 118
3814 40
314 314
834 83

115 121
9014 96
4514 4734
381  393g
•62 90
55 55
40 41
40 40
•85 90
97 98
11112 111$
100 120
5114 5114
10034 NA
474 471
*42 4514
14 11

*4 6
15 15
98 96
2118 2484
36 39
*70 80

418 4%
*70 75
*58 80
132% 83

29512 301
120 120
41 45
•85 97
1130 80
5814 80
386 851
•- - -- 25

22 78
160 180
133 133
20 2078
81 81

8014 84
---- .--
6 838

*52 53
5018 5934
3014 38
4 412
44 6
9% 1314
3114 337
78 9
38 3958

*107 108
6 614
8 64

*34 50
250 280
•21 25
481/1 504

*---- 200
*48 50
•- _ 52

$ per share

Stockl

Exchange

Closed

Extra

Holiday

Shared
4,100
210
200
200

2,200
2,900
4,000
1,800

19,700
26,000
5,200

55,300
60

51,800
13,000
7,600
200

3,300:McCall

1,950
4,000
300

3,300
100

9.800
9,600
3,600
1,800
25,400
1,400

120,400
42.500
3,400
94,500
17,400
20,200
3,400
3,400
7,100

803,500
1 660
8,900

27,300
15,000
35,800
4,000
35,400
7.900

90
2,300

48,300
128,800
51,900
16,900
34,800

300
58,400
2,700

155,000
212,200
8,900
830

31,900

700

11,100
800
410

250,800
3,400
1,100
5,800
3,300
25,800
241,500

3,400
3,900
9,800
1,900
600
440
110

147,200
2,500.
700

3,900
30

3.300

2,600
90

22,900
18,600

600
13,100
300
700
490

7,700
50

31,800
900

11,300
41,400
14,400:Pacific

530
43,000

430
70

795,100
22,600

224,900

5.500
300

352,600
14,000
40,400
53,400
43.200
58,700
9,500
11,800

8,000
8,800
1,000
5,200
1,500

22,900

100
100

Indus. ai Mace. (Cos.) Pe'
Manson (KR) & Co_-No par
Preferred 100

Manati Sugar 100
Preferred 100

Mandel Bros No par
Manh Elea Supply  Ns par
Manhattan Shirt 25
Maracaibo 011 Expl_ -.No par

  Marland Oil No par
Marlio-Rockwell No par
Marmon Motor Car___No par
Martin-Parry Cort)---No par
Matliteson Alkali WotkeNo par
Preferred 100

May Dept Stores 26
Maytag Co No par
Preferred No par
Prior preferred Na par

Coro No par

McCrory Stores class A No par
Class B No par
Preferred 100

McGraw-Hill Publics's No par
McIntyre Porcupine Mines--5
McKeesport Tin Plate_No par
McKesson & Robbins-Ns par
Preferred  50

Melville Shoe No par
Mengel Co (The) No par
Metro-Gloldwyn Pictures pf.27
Mexican Seaboard OU-No par
Miami Copper  5
Michigan Steel No pa
Mid-Cont Petrol No par
Middle States Oil Cory 10

Certificates 10
Midland Steel Prod pref _100
Miller Rubber No par
Mohawk Carpet Mills_No par
Mont Ward&CoIllOorpNo par
Moon Motor Car new_ No par
Morrell (J) & Co No par

Mother Lode Coalltion_No par
Motion Picture No par
Moto Meter Gauge&Eq Na par
Motor Product' Corp No par
Motor Wheel No par
Mullins Mfg Co No par
Preferred No par

Munsingwear Inc_ _ _ _No par
Murray Body No par
Nash Motors Co No par
National Acme 'stamped-AO
Nat Air Transport No par
Nat Bell= He,. No par

Preferred 100
National Biroult 35
Preferred 100

Nat Cash Register A w (No par
Nat Dairy Prod No par
Nat Department Stores No par
le preferred 100

Nat Distill Prod oils_ _No par
  Preferred temp oths_No par

Nat Enam & Stamping____100

National Lead 100
Preferred A 100
Preferred B 100

National Pr & Lt No par
National Radiator No par

Preferred No par
National Supply 50
National Surety 50
National Tea Co No par
Nevada Como' Copper_No par
Newport Co class A 50
Newton Steel No par
N Y Air Brake No par
New York Dock 100

Preferred 100
NY Steam pre (6)____No par

1st preferred (7) No par
North American Co-No par

Preferred 60
No Amer Eason pref __No par
North German Lloyd 
Northwestern Telegraph-50
Norwalk Tire & Rubber----10

  Nunnally Co (The).-10 par
Oil Well SuP917 25

Preferred 100
Oliver Farm Equip--No par
Cony participating _No par
Preferred A No par

Omnibus Corp No par
Preferred A 100

ODDenhelm 0011Ins&OoNo Par
Orpheum Circuit. 'no pr41-100
Otia Elevator 50

Preferred 100
Otis Steel ..No par

Prior preferred 100
Owens-1111nois Glass Co ----25
Pacific Gas & Else 26

Ltg Corti No Par
Pacific Mills 100
Pacific 011 No par
Pacific Telep & Tales 100

Preferred 100
Packard Motor Car_ _ _ No parl
Pan-Amer Petr & Trani -50'

Class B 81)
  Pan-Am Watt Petrol B_No par

Panhandle Prod & ref_No par
Preferred 100

Paramount Fam Lasky_No par
Park & Tllford No par
Park Utah CM 1
Pathe Exchange No Par

Class A No par
Patin° Mines & Enterpr-_20
Peerless Motor Oar 50
Penick & Ford No par

  Preferred 100
Penn Coal & Coke  60
Penn-Dixie Cement-___No par
Preferred 100

People's 0 L & 0 (ChIe)_.J00j
Pet Milk No par
Phelps-Dodge Corp 25

  Philadelphia Co (P,ttib)___50I
5% Preferred 50,
13% preferred 601

i Per share
10 Oct 31
80 Oct 22
114 Oct 29
31 June 24
14 Oct 30
22 Oct 31
21 Oct 29
1114 Oct 28
334May 31
30 Oct 29
253* Oct 30
314 Oct 30
29 Oct 29
120 Jan 26
5918 Oct 29
1514 Oct 29
3314 Oct 31
7812 Oct 30
714 Feb 16

91 Oct 30
8714 Oct 30
98 Oct 30
30 Oct 28
1314 Oct 3
58 Oct 28
2118 Oct 29
40 Oct 29
40 Oct 30
9 Oct 29
214 Oct 29
914 Oct 24
20 Oct 29
59 Oct 29
2312 Oct 30
1 Oct 24
8 Oct 30

135 Oct 30
518 Oct 30

4714 Oct 30
4912 Oct 29
112 Oct 31
42 Oct 29

112 Oct 29
124 Jan 8
314 Oct 24
50 Oct 30
2618 Oct 30
10 Oct 24
72 Oct 26
4012 Oct 29
20 Oct 29
40 Oct 29
154 Oct 29
13 Oct 29
128 Oct 29
7934 Oct 30
142 Oct 29
140 Aug 15
64 Oct 29
38 Oct 29
26 Oct 30
90 Oct 31
15 Oct 29
8712 Feb 7
41 Oct 28

182 Jan 2
138141=6 12
115 Oct 18
2514 Oct 29
2 Oct 24
8 Oct 30

1004 Oct 30
85 Oct 30
35 Oct 29
25 Oct 29
43 Mar 28
50 Oct 29
3512 Oct 30
38 Oct 29
8234July 29
98 June 17
10812 on 7
70 Oct 29
6114June 18
99 Sept 18
4512 Oct 30
41 Oct 26
34 Oct 21

5 July 29
15 Oct 31
92 May 81
8 Oct 29
17 Oct 29
82 Oct 25
212 Oct 24
70 Oct 30
60 Oct 30
504 Oct 25
273 Oct 30
1187, Oct 8
3114 Oct 30
9814July 12
50 Oct 29
51 Oct 29
70 Jan 7
22 Oct 29
4 Oct 30

169 Jan 3
11834 Jan 3
134 Oct 24
4014 Feb 18

4012 Feb 10
1278 Oct 9
5 Oct 24
474 Feb 25
35 Oct 29
23 Oct 30
312 Oct 30
4 Oct 24
6 Oct 29
2478 Oct 29
518 Oct 29
30 Oct 30
100 Apr 2
518May 27
518 Oct 30
33 Oct 30
208 Jan 11
2118 Oct 29
4214 Oct 29
1574 Apr 17
47% Aug 9
5012 Oct 3

$ per share
393  Jan 15
1354 Jan 18
20 Jan 14
5012 Jan 10
8814 Mar 9
37% Jan 14
3518 Jan 4
181s Apr 18
4718 Jan 3
8978May 20
104 May 10
18 Jan 2

218 Feb 27
125 Jan 2
10812 Jan 10
2918 Aug 2
494July 811
901. Jan 10
108 Oct 10

11334 Feb 5
11612 Feb 6
-120 Feb 7
48 Feb 14
2312 Jan 5
82 Jan 81
69 Mar 4
83 July 19
72 Jan 3
3478 Jan 4
27 Feb 25
8914 Jan 8
54121dar 20
12278Ju1y 22
394 Jan 3
518 Jan 3
338July 31

821 Aug 27
2878 Mar 20
801414ar 1
15878 Jan 2
5 Oct 25

8138 Oct 11

61s Mar 4
803/June 21
81% Aug 1,.:_.
206 Mar 1
5518 Aug 1
817, Jan 4
10214 Jan 11
8134May 4
1004June 17
1187* Jan 25
4171July 18
4814May 24
71 Mar 1  
118 Jan 3
23834 Oct 10
148 Oct 8
14834 Mar 20
8612 Aug 27  
37% Mar 5
96 June 8
58 June 17
11058 Aug 23
024 Jan 9

210 Oct 15
14112 Feb 1
123% Apr 24
7134 Aug 20
17 Jan 10
41 Jan 29
144 Jan 2
155 Feb 1
9118Mar 1
0278 Mar 21
103 Sept 26
113 July 15
4931Mar 4
6838 Feb 2
90 Apr 10
103 Jan 11
115 Aug 30
188348ePt 3
5414 Jan 9
10334 Jan 15
8414 Jan 12
50 Mar 18
814 Feb 4

8 Feb 8
82 Jan 3
10612 Jan 18
8412 Apr 25
6938 Apr 25
9912May 2
107o Feb 28
90 Feb 28
8493 Apr 13
9514150 2
450 Oct 11
125 Jan 24
55 Oct 8
108 Feb 20
89 Sept 24  
9834Sept 18
148128ept 27
37 Apr 17
112 Jan 10

220 July 25
138 Oct 18
3212llept 9--
139 Aug 28

894 Aug 28
1712 Jan .
1514 Jan 3
78 Jan 18
7512 Oct 15
877s Jan 14
1378 Feb 28
1478 Jan 9
30 Jan 9
474 Mar 4
2212 Jan 11
13078 Sept 17
110 Jan 9
14 Sept, 10
27 Jan 5
94 Jan 22
404 Aug 5
4512 Jan 3
7978May 10
285 Oct 10
51 May 20
54 Mar 18

$ per share,
10 Jan
8718 Jan
21 Nov
40 Nov
32 June
284 Sept
31% Feb
124 Feb
33 Feb
4514 Mar
77 Dec
1218 Mar
117% June
115 Jan
75 July
1712 Aug
4018 Aug
8912 Dec
58 Feb

77 Feb
804 MarJ
109 Feb

_.... , 
I914 Sept
8212 June
4518 Novi
54 NovI
8878 Nev
864 July1
3412 Dec1
45a Jan

1734 Jan
__  

2518 -Feb
Ps Jan
112 Jane

198 June
1812 Aug
3918 Aug
1154 Dec

23, Aug
5 Mar

-94 July
25/2 Jan
494 June
98 Dec
68114 Mar
2118 Feb
804 Feb
74 Jan

9014 Jan
15912 July
18712 Feb
6714 Jan

2178 Jan
91 Jan
2914 June
5114 June
234 Mar

115 July
139 Jan
11212 Mar
2178 Jan
14 July
38 Dec
8414 June
138% Dec

0180 Jan
17% Jan

-397i Oct
47 Aug
83 Sept
9812 Oct
102 Jan
68% Jan
51 Sept
992 Oct
6334 June
48 Oct
212 Mar

634 Dec
204 June
97 June 

___-  

-74 -Du
834 Dec
137% Aug
75 May
1474 Feb
11914 Jan
1011 Jan
824 Jan

4.48 Feb
89 Dec
23 Oct
1 Sept

145 June
114 001

U4 -Feb

EPS Feb
1512 July
114 Feb
70 Feb
6714 Oct
84 Mar
9 Aug
2 Feb
84 Feb

113711 Jan
1418 Sept
223, Jan
103 Oct
8 Aug
1414 July
73 Sept
16134 Jan
611, Dec

145 Mar
4518 Mar
618. Oct

per than
384 Nov
110 ChM
61 Jan
88 Jam
4012 Jai
Dais JUDI
43 Map
2512 Awl
11934 Nov
83 Nov
80 Des
3511.1=41
190 Dee
130 Apo
11312 Nov
13011 Nov
52 Map
101 May
80 Dm

1097. Noe
11944 Nol
1184 Nos

-ifift WI;
7836 NOS
50% Del
8338 Nov
70 Sell
41 Bela
274 May
73 Del
83 Dee
- ---
-441-2 Nos
72  Map
57  MO

295 Nos
27 Jai
754 Del
15812 De

418 14a3
167, Del

218% -Oa
6114 Oel
9614 Oa
10478 NM
6212 Mal
15414 Oct
112 No
3212 DOI

11812 Ds
1954 Nos
160 Api
104% De

8214 Oa
102 Ma]
584 Jaz
711a Jal
57% Nos

136 Jai
14714 3113
122 Jul/
4658 De
403, Jaz
9818 Jal
148 De
150 Nos
890 De'
4238 DO

104 Nol
6414 Jal
95 Jai
10512 Mal
115 Ap
97 No.
5552 Mal
1053 Fel
891, No,
55 Mal
74 Self

13 Me
41 Jai
11012 Jal
--- ---,
---- --,

1514 Mal
9918 Jun'
8818 Jal
104 NO'
28512 Do
126% Jul]
401, Nell
103 No,

684 No,
85¼ Jun
3512 No'
24 AP

1139 De
12512754114

564 Nix

5878 Nor
2838 Ap
313,315:
10614 MA:
5838 De
98 No,
1411 Jai
15 No,
24 Atli
42 41.
257 Ma
414 Ge
115 Ms
1412 Jai
81 Ma:
98% Ap
217 No
4814 De

174'. Ma
69 Au
57 ma

•Blei and asked prices: no sales on tbbt day. S El-dividend and s4lghI,. s Ex-dividend.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

Pan WARS
Range Mace Jan. 1.

On Costs of 100-share logs

PIM SHARI
Legge for Prestos.

Year 1928Saturday,
Oct. 26.

Monday,
Oct. 28.

Tuesday,
Oct. 29.

1Vednesday,
Oct. 30.

Thursday,
Oct. 31.

Friday,
Nov. 1. Lowest Molest Latcest Htolest

$ per share
2012 2138
95 10
30 30
*75 83
374 33
14 16

•____ 92
25 25
•72 75

112 119
35 3612
314 312

4012 417
54 5514
70 7214
104 105
25 2618
*66 67
3418 35

76 86
2212 2212
10114 10112

-Lais -363-4
5812 5938
12 1214

*6414 70
9 913

534 36
*40 42
9713 99%
107 10738
120 12012

•14812 152
1063; 10634
8612 87
147; 14%
2612 2678
11212 11212
11514 11812
5713 597
*53 54

2484 2578
60 6112
88 90
7 712
61 61
477 4878
93 93
10018 10018
147 1573

*36 39
10512 10512
*93 95
9612 98%

8111 112
714 712
5214 54
4834 4912
311,2 3338
2238 2312
60 61
574 5314
*3413 50

*11634 11914

55 5578
65% 6938
14714 150
931g 93,8

•105 106
*30 36
117; 1278

.75 7938
14 15

12638 1295*
37 4
4712 49
*3314 3312
2513 2512
25 2538
10112 111
25 2518
3034 313
10912 10912
3434 3514
48 4812
*68 75
6 6

•20 27
3518 36
6714 6812
*30 40
8 8

•4612 49
*113 120
32 321
*98 97
371, 3812
.634 7,2
*75 78
35 36
4033 403*
45 45
65 68
1012 1012

146 14934
6418 6412
-- ----

6914 6978
715* 72%

3935 40
3 2
•8 13
3818 3818
511s 423,
1253* 128
5812 594
123 124
*14 138
•74 77
1044 10412
1312 1414
2714 2814

11
5 .6
11 11

1914 1912
1478 1514
5814 .587.
63% 637
1418 147
11 1188

$ per share
1513 2178
94 1018
30 31
*45 83
35 373
14 14

•____ 
92•___-21 261 1

7434 7434
112 13

3313 3512
314 338
30 4134
51 543
65 70
100 100
2334 2334
85 65
2914 343

73 76
15 23

*10038 101

-ii- -5-6- 34
5514 5858
1014 1238
63 6414
84 814
34 36
40 40
8712 974
107 107
12012 12214

*14834 152
1068* 10634
7712 8634
1433 15
2438 2634
111 11278
9912 11514
3934 58
53 53

1912 255
50 6038
88 88
613 75

*60 65
40 4818
90 93
99 100
14 15

*35 38
10513 10513
93 93
79 99
111 111
718 8
52 5414
471  4812
30 3278
2134 2538
60 61
46 57
*3412 50

*11634 11914

474 5438
53 6513.
13814 15018
93 95
100 10518
3114 3714
11 1138
75 75
1214 1338
111 122

338 4
4018 4612
y3012 33
24 2512
20 257
81 101
214 24
27 31
109 10912
3214 3534
34 471:,
*88 75
5 618

24 2413
3238 3518
5912 6718
*20 40
712 8
45% 4614
113 113
29 30
*96 977
25 36
6% 61
75 75
35 3534
335* 38
45 46
58 65
irs 1078

10512 143
6418 647
---- ----

6512 70
63 7234

37 40
212 212
8 814
3754 38
4514 5212
10514 122
53 5812
123 123

1 112
7112 731s

*10412 10478
1118 14
2712 28
1033 1012
4% Vs
10% 11
1811 1918
1414 15
55 504
55 6278
124 143*
10 1118

5 per share
10 17
6 734

____ 
- 
___

75 75
27 3318
12 1214

90
2214 2214
70 70
1 113

* 30
12 3

3012 3512
4314 4514
5818 65
998 10034
23 2313
*50 71
2518 29

60 60
1218 15
9912 10114

1;-4 i - -41-4W34
45 5334
____ __
62 63
7 7
30 34
39 39
73 85
1058 10578
12112 12112
14834 1481

*10634 10712
7518 8114
97 12
201a 23
110 11118
55 83
26 40
54 54

12 17
4018 49

•____ 97
5 6

*5512 65
27 3612
8813 92
*99 100
1018 1312

•10 32
*105 10513
*50 85
70 793
1103  11034
514 63*
50 5073
*4712 4914
25 28
18 2038

____ ____
*50  _
*3412 -50
*11634 11914

434 51
42 53
115 12912
85 94
105 105
28 29
9 1014
72 75
1018 1018
95 110
*314 378
2518 3412
26 3018
19 23
15 15
6514 85
20 2014
2212 2634
10438 107
28 32
33 34
--------65 
4 4

20 22
_ _ ___ _
51 5812

*.. _ __ 30
8 818

*20 43
*113 120

15 20
96 96
15 20
2 63

*7112 72
30 321
2512 3272

*__ __ 45
5214 5214
8 812
79 9934
61 63
--- . ---

5112 6478
50 63

32 353*
2% 212
538 718
3018 3678
30 3812
81 101
4313 51
123 123
% 1

62 65
1041. 10412
738 10

*---. 25
•__ 10

*4 6
*7 11
18 18
10 1314
5013 5214
45 54
10 1238
712 858

5 per share
1318 1614
51  734

____ 
-- 

__
74 75
2818 3334
1178 12

*__ .. _ 92
2214 2214
70 70
1 113

*____ 30
2 3
32 43
45 49%
56 62
96 96
•20 23
*50 65
25 2878

__ ____ 
--. 9 10

100 100

--iiiz
4918 5478
____ ____
--------68 
7 7

V._ _ . 42
35 3812
7134 7812
105 105
120 120
14812 14812
10638 10638
7514 8234
93 11

2012 2434
10811 11212
60 7913
3812 46
____ ____

134 19
45 49
88 88
5 6

•____ 60
2713 37

*____ 9234
*99 9912
11 1312

*105 1-0-512
--------84 
74 84
110 110
538 8
50 51
4712 4712
2418 2912
1812 2134
50 50
42 48
3412 3412

*11634 11914

4818 .54
51 6014
10012 120
95 05
1003  102
26 26
8 10
6912 7112
1038 13
953* 103
 .

33 -3958
251s 2912
21 25
15 1734
73 8214
20 24
2312 28
103 105
281  31
26 26
  65

4 534

22 22
301s 3178
53111 5978
21 21
8 8
40 4018
113 113
21 24
9418 96
2212 2812
6 6
*70 74
30 3214
2432 25
41 44

*____ 54
8 9
90 113
6114 6234

--- ----

58is 6372
57 655*

3214 3612
218 21,4
4 8

*30 3512
34 447
89 100
42 48

*123 124
4 138

65 687
10012 104
734 10

____ -___
____ 

_- - 
_

4 4 
____ _
1612 1-712
11 1478
51 5514
5038 6314
984 1134
614 912

5 per share
163 1838
838 878

*28 30
70 70
34 3631
12 1312

*__ _ _ 92
2478 2478
7234 7234
14 113

20 25
278 314
38 41
49 52
*63 64
98 100
•20 23
*50 6712
32 3314

.61 69
15 17

10014 10014

-;/014 12-
56 58
*6 12
  6814

712 712
30 30
37 37
83 89
10614 10614
120 12012

*14712 148
10614 10614
8214 843
1134 12
2412 2578
10814 111
81 893
4712 52
53 53

20 25
53 61
*88 97
64 71 1

____ ___
3714 -40
85 86
100 100
1258 1378
3114 3334
105 105
  84

85 89
10818 10918
p718 8
5038 53
49 49
2812 3134
22 24
57 57
5012 54
3412 3412
____ ____

5334 5518
57 63
127 13712
95 95
101 105
28 30
10 11
7012 70'2
1318 1378
11512 120
3 3
42 488
30 31
2314 25
2018 22
844 91
25 25s
2834 304

s105 105
32 33
34 36
*68 75
514 514
2238 23'2
324 343
5978 6212
25 25
6 6
4234 4441

*113 120
27 332
94 94
2918 347
412 412
714 73
30 3212
3014 3234

.42 45
45 45
934 12

12014 138
6112 613.1
---- --__

651g 6134
67 713

381e 40
3 3

I() 10
*32 38
50 5338
10512 110
50 528
123 123
vs 1'l

6814 69%
103 1031
104 11
24 25

0_,__ 10
*4 5
978 10
1712 18
1312 15
5612 5814
5938 6238
1188 1212
9 1114

2 per share

Stock

Exchange

Closed

Extra

Holiday  

Shares
90,600
22,600

600
80

113,800
1,400

6,900
1.600

22.200
3,100

35,400
36,200
12,300
7,300
1.500
1,500
810

13,100

1,500
8,600
1,100

31,100
50,500
8,700
1.300

11,100
450
220

303,000
3,400
2,500
400
400

76,900
16,500

111,900
890

124,100
1014300

1,400

259,600
14,900

120
6,400
200

116,800
1,900
600

75,200
1,300
130
200

71,20(1
800

17,500
302,800

1,300
88,000
53,000

800
12,700

200

165,200
55,500
53,300

790
5,800
16,000
51,300

870
5,60(1

214,900
6,500

81,600
8,100

104,100
13,6011

138,000
52,700
188,300
2,500

67,500
2,200
100

5,300

1,100
24,700
89,100

400
11,700
2,100

30
12,200

180
54,000

420
170

3,100
13,201)

900
8,200
7,100
73,700
4,600

139,300
811,800

219,500
2,700

66:1
1,1100

114.400
41,500
88,700

270
8,600
7,600

39))
38,200
4,300
500

1,400
1,000
6,900
35,800
230,500
186,700
46,400
105,800

Indus. & Miscall. (Con.) Par
MLA & Read C dr I____No par
Philip Morris & Co.. Ltd_ 10
Phillips Jones Corp____No par
Phillips Jones Dreg 100
Phillips Petroleum____No par
Phoenix Hosiery 6

  Preferred 100
Plerce-Arrow Class A__No-par

Preferred 100
Pierce 011 Corporation 25

Preferred 100
Pierce Petram No par
Pillsbury Flour Mills_No par
Pirelli Co of Italy 
Pittsburgh Coal of Pa 100

Preferred 100
Pitts Terminal Coal 100

Preferred  100.
Poor & Co class B No par

Porto Rican-Am Tob 01 4.100
Clans B No par

Postal Tel & Cable me:- __100
  Pootum Co Inc No par

Prairie 011 & Gas  25
Prairie Pipe & Line  25
Pressed Steel Car No par

Preferred 100
Producers & Refiners Corp__50

Preferred 60
Pro-phy-lao-tic Brueb__No par
Pub tier Corp of N J__No par
8% preferred 100
77 preferred 100
877, preferred 100

Pub Bert/ Else & Gas pref_100
Pullman, Inn No par
Punta Alegre Sugar 50
Pure Oil (The) 25
8% preferred 100

Purity Bakeries 
Radio Corp of Amer___No par

Preferred 50

Radio Keith-Orp el A__No pox
Real Silk Hosiery 10

Preferred 100
Reis (RobO & Co No par

First preferred 100
Remington- Rand No par

Flret preferred 100
Second preferred 100

Reo Motor Car 10
Republic brass No par
Preferred 100
Class A No par

Republic Iron & Steel_ __ _100
Preferred_  100

Reynolds SPOng No par
Reynolds (1111 Too elites B_10
Rhlue Weetpballa Else Pow__
Richfield 01)01 California_26
Rio Grande 011 No par
Ritter Dental Mfg No par
Ronda Insurance Co 10
Royal Baking Powder__No par

Preferred 100

Royal Dutch Co (NY shares)
St. Joseph Lead 10
Safeway Stores No par

Preferred (6) 100
Preferred (7) 100

Savage Arms Corp- __No par
Schulte Retell Storee_No par

Preferred 100
Seagrave Corn No par
Sears, Roebuck & Co No par
Seneca Cooper No par
Shattuck (F 0) No par
Sharon Steel Hoop No psr
Shell Union Oil_ _ _. _No par
Shubert Theatre Co-ri_No par
Simmons Co  No par
Simms Petrolem  10
Sinclair Cons 011 Corp_No par

Preferred 100
Skelly 011 Co 25
Blom-Sheffield Steel & Iron _00

Preferred 100
Snider Packing No par

Preferred No par
So Porto Rico Hug No par
Southern Calif Edison 26
Southern Dairies el A__No par
Clam B No pm

Spalding Bros No par
Spalding Bros let pref 100
Spang Chalfant&Co InoNo par

Preferred 100
Sparks WIthington _ _ __No par
Spear & Co No par

Preferred 100
Spencer Kellogg & Sons No par
Spicer Mfg Co No par

Preferred A No par
Spiegel-May-Stern Oo_No par
Stand Comm Tobaeoo_No par
Standard Gas & El Co_No par

Preferred 50
  Standard Milling 100
  Preferred 100

Standard 011 of Ca."._ _No par
Standard 011 of New lereey _26

Standard 011of New York _25
Stand Plate Glass Co__No par

Preferred 100
Starrett Co Me 1, S)__No par
Stewart-Warn Hp Corp 10
Stone dr Webster No par
Studeb'r Corp (The No par

Preferred 100
Submarine Boat No par
Sun 011 No par

Preferred 100
Superior 011 new No par
Superior Steel 100
Sweets Co of America 50
Symington No par

Class A No par
Telautograph Corp No par
Tenn Copy & Chem No par
Texas Corporation 26
TDIAll Gulf Suipbur_No par
TOXIM Pacific Coal & 011 10
Texas Pao Land Trust 1

2 per share
10 Oct 29
534 Oct 30
80 Oct 24
70 Oct 31
27 Oct 29
1038 Oct 25
9112 Aug 21
21 Oct 28
70 Oct 29
1 Oct 29
20 Oct 31

12 Oct 29
30 Oct 28
4314 Oct 29
6413June 4
8312June 5
20 June 10
5212June 10
25 Oct 30

80 Oct 29
9 Oct 30

9912 Oct 29
624/Mar 24
4012 Oct 30
43 Oct 29
1014 Oct 24
62 Oct 29
4 Oct 24
30 Oct 29
35 Oct 30
7134 Oct 30
10812June 8
1173sJune 25
145 Apr 17
106 July 26
7518 Oct 29
918 Oct 30
204 Oct 29
10814 Oct 31
55 Oct 29
26 Oct 29
52 July 5

12 Oct 29
4018 Oct 29
88 Oct 24
5 Oct 29
80 May 29
27 Oct 29
85 Oct 31
93 Mar 30
104 Oct 29
3114 Oct 31
105 May 3
84 Oct 31
70 Oct 29
10818 Oct 31
514 Oct 29
50 Oct 29
4712 Oct 30
2413 Oct 30
15 Oct 24
50 Oct 30
42 Oct 30
27 May $1
95 June 12

434 Oct 29
42 Oct 29
10018 Oct 30
85 Oct 29
100 Oct 28
26 Oct 30
8 Oct 30
6912 Oct 30
1038 Oct 29
95 Oct 29
3 Oct 24
2518 Oct 29
2518 Oct 30
19 Oct 29
15 Oct 29
654 Oct 29
184 Mar le
2212 Oct 29
103 Oct 30
28 Oct 20
26 Oct 30
65 Oct 30
4 Oct 23

20 Oct 29
301s Oct 30
51 Oct 29
21 Oct 30
5 Aug 26
40 Oct 30
11084 Was 17
15 Oct 29
89 Mar 19
15 Oct 29
2 Oct 29
70 Aug 38
30 Oct 29
24% Oct 30
41 Oct 30
45 Oct 31
8 Sept 23
8034 Mar 26
61 Oct 29
10212 Aug 16
98 June 17
5112 Oct 29
IS Feb 16

32 Oct 29
24 Oct 25
4 Oct 30
3013 Oct 29
30 Oct 29
81 Oct 29
42 Oct 30
123 May 13
4 Oct 29

67 Mar 26
100 Jan 3
75 Oct 29
24 Oct 31
834 Oct 21
4 Oct 30
98 Oct 31
1612 Oct 30
10 Oct 20
5012 Oct 29
45 Oct 29
934 Oct 30
614 Oct 30

$ per glare
34 Jan 8
23(4 Feb 28
73 May 17
96 May 1
47 Jan 3
3738 Jan 22
100 Jan 8
3772 Jan 0
874June 1
33 Mar 18

5113 Mar 18
VI Jan 15

837  Jan 15
88 Aug 1
8334 Jan 0
110 Oct 18
3438 Jan 9
7814 Jan 9
43% Aug I

9614 Mar 15
5034 Jan 2
105 Jan 31
81%May 8
655. Jan 2
85 Aug 23  
2538 Mar 22
81 Mar 37
2371 Jan 3
4634 Mar 21
8234 Jan 14
13734Sept 23
10818 Feb 5
1247, Jan 3
151 Sept 4
10938 Jan 28
9914Sept 30
2112July 24
3034May 9
116 Feb 25
1484 Aug 20
11434Sept 12  
67 Jan 3

407, Jan 6
843836ar 4
10212 Feb 8
1614 Feb 1
10812 Feb 6
571 Oct 14
9612 Oct 15
101 Apr 15
8171 Jan 3
5478May 3
107 June 5
111 May 6
14614 Sept 20
1154 Feb 27
1214 Jan 16
68 Jan 11  
64 Jan 2
4938 Jan 3
4212 Mar 28  
70 June 29
96 May 9
4312Sept 9
11478Sept 16

84 Sept 18
94 Jan 21
19414 Jan 4
101 Sept 17
108 Jan 18
517/ Jan 24
411, Jan 8
11811 Jan 2
2214 Aso. 12
181 Jan 2
104 Mar 20
194 Aug 30
6341 July 1
3134 Apr 2
744 Jan 24
188 Sept 26
404 Aug 17
45 Jan 2
111 Jan 29
4813May 6
125 Jan 19
112 Jan 18
1814 Feb 6

15412July 9
45 May 13
9314Sept 30
5018.1une 14
1538 Jan 12
0312May 0
117 Feb 6
5214 Jan 3
98 Oct 13
73 Aug 22
1414 Feb 4
804 Jan 3
45 Aug 20
6641 mar 1
551  Mar 1
117% Feb 6
4334 J8,13 11
243348ept 27
67 Feb 4
16314 Jan 18
133 Jan 12
8114May 0
83 Sept 16

4818Sept 12
65. Jan 2l
31 Jan 18
477  Oct 17
17 May 10  
2014 Aug 30  
98 Jan 26
126 June 25
44 Mar 14
8638 Oct 18
10512 Jan 8
24 Aug 20
7241 Apr 9
2214 Apr 11
9 May 2
193sMay 2
2512 Mar 28
3078 Apr 19
717/Sept 12
8314 Apr 18
2374 Mar 21
2413 Jan 17

$ per share
273  Jane
15 Mar
38 Apr
35 Apr
3514 Feb
21 Oct
94 Dec
1812 Oct
6813 Oct

Ii Mar
1614 Feb
34 Feb
32% Feb

38's June
81 May
28 Feb
834 Oct

5334 July
2314 Aug
1968  Aug
6134 July
5912 Dee

18 June
70 Aug
18 Feb
41 Feb
52 Nov
4119 Jan
10333 Jan
117 CM
134 Jan
10812 Doe
7772 Oat
1734 Dee
19 Feb
108 Mar
75 June

544 Jan

3414 Dec
247a Jan
8012 July
54 Feb
6114 Feb
2312 Jan
874 Dee
8818 Oct
2213 Jeu
----  

4918 June
102 June
84 Feb

50 Oct
2312 Feb

_-_-  
___ -
60 -Dec
1044 Dec

6438 Jan
37 Mar
171 Dec
95 Dee
10612 Dee
3614 Dec
3534 Dec
115 Dee
10 Feb
824 Jan
2 Jan
8013 Feb

234 Fels
5441 June
5534 June
184 Feb
1755 Feb

10212 Jan
25 Feb
102 June
1041, Oct
11 Dec

31 Nov
3212 Feb
4313 Jan
241, Jan
9 Jan

1-09 Jan
20 July
07 Oet

1014 Nov
7684 Nov

-2-311 Jan
1512 134-t
26 Oct
5778 Jan
8438 Deo
106 Jan
97 Nov
53 Feb
8734 Feb

2814 Feb
24 Jan
10 Jan
114 June

87 Jan
1211, Feb
2 Feb
314 Jan
100 Jan

18 Jan
1138 Feb
4 Aug

10 Aug
1514 Jan
1012 „ran
60 Feb
624 Jane
1218 Mar
20 June

I per airs
398 Jan
2513 MW
54 AuG
99 Map
537a Nov
38 Map
10314 Fat
3078 Dee
747 Dee
814 Apr
60 00
634 Ayr
5878 Dee

178-7; -DV.
10078 Dec
38 Dee
82 Ma;

851* De.
513g 110.4
106 Sello
13611 Mal
6438 Dee

3313 051
9312 Oat
2938 Nov
4938 June
91 Feb
8312 Dee
115 May
12913 MAT
150 MO
1104 Ara
94 May
3474 Jan
3144 Nov
119 JUDI
18933 Om

60 May

5111 Nor
6038 Die
97% Den
18 Des
8913 Des
3013 may
98 Joni
100 Jan
3514 Ot11
---- --- •

941, No,
112 Feb
1472 JUns

Cl Des
68 Nov

---- --- -
---- -
6934 -Bee
1044 Dec

64 001
714 Dee
201% Dec
97 Des
1064 Der
61 Dee
674 API
129 Apt
1712 Juno
19712 Nov
711 Oct

14014 Om

3934 Nov
8614 Nov
101% No;
3714 Nov
66114 Nov
110 Om
ars Nov
134 Feb
123 Mar
20 Apr

esa Jan
491, Map
6611 Nov
0053 MAY
30 Apt

iiii 'Apr
678, Dee
100 Ana

id iii,

9284 Feb

-51-34 -Des

If ilov
404 Nov
8434 1341)
714 Mal
16218 Dee
na Dee
80 Nov
59% Not

4613 Des
77 Feb
80 Feb
5384 Des

874 Oct
127 June
614 mat
77 Nov
110 Apr

bells No,*Iola 2312 Sept
7 Ma,

194 Apr
2234 May
1078 De,
7434 Nov
824 Nov
26% Nov
3043 Apt

8 Bid sad asked LUICed. no sales on snis lay i Mx-dividend o Ex-rights d Ex-div. 200% In common stook.
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New York Stock Record-Concluded-Page 8 2829
For gales during the week of stocks not recorded here, see eighth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Rasps Mace Jas. 1.

Os basis of 100-sbare lots

PER SHARE
Range far Pmt.'s.

Year 1928
Saturday,
Oct. 26.

Monday,
Oct. 28.

Tuesday,
Oct. 29.

Wednesday
Oct. 30.

Thursday,
Oct. 31.

PrMar.
Nov. 1. Lowest Highest L aqui Rifareal

$ Per share
2578 2634

$ per share
25 2528

$ per share
1612 2018

$ per share
19 21

$ Per share
2014 2434

3 per share Shares
9,700

Indus. & Miocel. (Con.) Par
Thatcher Mfg No par

if per Share
1612 Mar 14

I Per share
35 Sept 16

$ per share I
22 Jan

per am
3912 Ma,

43 44 4314 4312 4218 4318 42 43 42 4212 1,500 Preferred No ;or 35 Mar 9 497sSept 4 45 Oct 535  Jung

3834 3884 354 3618 35 3512 35 3512 35 3512 19,300 The Fair No par 3414 Mar 28 51% Jan 15 84 Jan 5212 De<

•10514 10814 *1054 10814 *10514 10814 810514 10814 *10514 10814   Preferred 7% 10.3 10418 Feb 26 11014 Oct 9 10414 Jan 1144 00

40 40
15 154

1240 4224
14 1634

3678 39
13 1312

30 36
12 1458

3814 3814
1418 15

1,300
115,600

Thompson (2K) CO 25
Tidewater Assoc 011-_Ne par

30 Oct 30
12 Oct 30

62 Jan 12
2312June 7

5614 Jur•
141/4 Fe,
' '.78 Mar

714 Jane
25 Seal

De4
84 84
*2712 30
*9034 9212

82 84
*____ 28
911/4 9134

*77 82
*___- 28
*8814 91

80 80
*23 27
8838 8828

84 84
*25 27
8912 8918

4,900

1,000

Preferred 100
 Tide Water 011 100

Preferred 100

80 Oct 30
274 Feb 1
8838 Oct 30

907s Aug 2
40 June 7
974 Jan 17

24

1428 Mar
8634 July

9134
414 Dec
1004 Dec

21 2218
10528 10878

1918 2112
86 105

13 1718
7014 80

1112 21
774 88

1818 20
904 9872

47,200
107,700

Timken Detroit Axle 10
Timken Roller Bearing_No par

1112 Oct 30
704 Oct 29

341,803
150 Jan 3

-- -
11238 Mar154

-- .._
Ian,-

6 612
1034 1112

6 812
918 114

3 578
778 878

312 534
712 9

6 678
8 81/4

68,800
26,200

Tobacco Products Corp 20
Clams A 20

3 Oct 29
712 Oct 30

2218M1r 13
224Mar 18 -- ...... ---- ----

4 438 31e 44 278 378 134 278 3 338 28,400 Certificates 11/4 Oct 30 16 July 10 ---- ---- ---- --

912 91 914 938 *___ 734 *4 878 612 7 1,600 Certificates A 812 Oct 31 19 Aug 22
-Deo -23 £15

*3 9
9'894 91

*38 39
39 4014

*2 10
I 912

*35 8878*-
384 40

*1 1018
54 712
- - 30
331-4 37

*1 6
64 8

*32 45
3218 3412

*1 8
8 873
30 31
34 3438

498,800
500

14,100

  Dividend certificate* C
Transcl'i Oil tern ctf__No -par
Transue & Williams Birl No par
Trio° Products CorD_No par

6 Oct 25
518 Oct 29
30 Oct 31
324 Oct 30

194 Jan 15
1514 Aug 28
5388 Apr 18
63 July 3

19
61/4 June
644 Dee
3228 June

llas NO1
694 Fel
6478 (341P1

21 21
44 44

264 21
44 45

20 2012
43 43

181/4 1918
40 41

*19 20
42 43

3,500
2,900

Truax Truer Coal No var
Truecon Steel  10

18413ept 18
40 Oct 30

3178 Jan 23  
6158 Jan 3 554 Nov 6372 Dec

Del
145 14514 10518 140 9512 10814 95 108 116 135 .57,600 Under Elliott Fisher Co No par 91 Jan 7 1814 Oct 10 68 June 9372

*125 126
18 18

125 125
14 1612

*125 126
13 1518

*125 126
10 10

*125 126
13 14

60
6,500

Preferred 100
Union Bag & Paper Corp_100

125 Jan 6
10 Oct 30

125 Jan 5
43 Jan 14

119 Mar
30 Dec

126 API
6934 Fel

1024 10634 81 1024 66 85 75 90 944 100 416,200 linionCarbt&Carb No par 86 Oct 29 140 Sept 10 ---_
-Feb

--- --
1608

4878 4912 48 5172 44 4718 4312 46 47 48 45,800 Union 011 California 25 4312 Oct 30 57 Sept 30 4241 Id
Mal

140 14934 146 140 130 13912 13134 14014 142 147 4,200 Union Tank Car 100 12178 Jan 86 16834Sept 11 110 00 1284

7414 77 6018 7418 40 5712 46 54 5814 64 132,600 United Aircraft & Trail No par 40 Oct 29 162 May 1 ___. --_ ---- ----

70 70 664 68 65 67 *.___ 60 5012 5012 2,600 Preferred 50 5012 Oct 31 10912MaY 
I- - ,...•

7
-3411 -Ai 

zz- -2.-_7
-67

50 50 45 5038 40 431 40 45 43 45 8,200 United Biscuit No pa 40 Oct 29 60 Oct 10 2,0

•119 135 *119 135 *__-- 130 *119 130 *119 120   Preferred 100 11418June 11 136 Oct 2 1124 Mar 128 00

578 6 Fs 6 458 558 458 538 512 814 53,500 United Cigar Stores 10 438 Oct 29 274 Jan 11 2278 Aug 308 FM

55 55
4218 44

50 55
32 42

46 48
2418 3112

*41 60
26 34

*41 50
35 37'l

900
769,800

Preferred 100
United Corp No par

46 Oct 29
2418 Oct 29

104 Jan 2
7512May 11

10372 D
____ ___

1144 API
____ ___•

4712 48 aft 48 45 46 4438 4578 454 46 15,300 Preferred No par 4438 OM 30 494July 29 _ - ---_
-5114

-- ,-•
-Da2118 23 16 211 *_ 14 1814 1934 20 21 12,900 United Electric Mal-No par 16 Oct 28 814 Feb 6 OM 894

116 11734 1104 11634 99 105 10414 120 117 11934 26,800 United Fruit No par 99 Oct 29 1684 Jan 31 13112 Jane 148 No,

*8 912
4518 4518

84 81
43 46

8 818
--- __

-60

738 754
*30 38

8 8
37 37

2,600
900

United Paperboard 100
Universal Leaf Tobacco No Dar

738 Oct 30
37 Oct 31

2638 Jan 22
857sMay 10

1611 Dee
604 June

277e AD
87% No1

*---- 60 *65 69 *____ 1240 50 *____ 55   Universal Pictures 1M pfd_100 59 Oct 2 93 Jan 2 914 Net 100 tel
3578 00

44 4711
65 65

4111 434
62 69

3 4
*6212 65

3 4
58 62

44 538
70 70

19,400
250

Universal Pipe & Rad-No par
Preferred  100

3 Oct 2
58 Oct 30

224 Jan 2
1004 Jan 9

1558 June
877s Sep 10534 De

2018 21
*15 1614
•1812 1928

1844 201
*15 161
*184 195,

12 18
15 15
184 19

1334 1978
1534 1534
1812 181

1812 193
*18 1838
*1812 19

70,800
1,200
1,100

08 Clad Iron Pipe & Fay-20
1st preferred No Par
Second pr3ferred No par

12 Oct 29
15 Oct 24
184 Oct 22

557/Mar 18
19 Jan 11
20 June 18

38 Dee
18 Nev
1811 Nov

53 NO
194 No'
194 De

1712 1712 17 1h1z 9 16 101* 1518 18 190 8,900 U S Distrib Corp No Par 9 Oct 29 23 Sept 24 1312 June 204 351

*90 93 90 90 80 80'4 85 85 *87 90 1,200 Preferred 100 714 Mar 12 97 Sept 24 76 Oct 904 Jrn

5 5 *4 512 *4 41 4 4 5 5 300 U 13 Express 100 2 Jan 22 10 Apr 8 24 Nov 6 Jai

33 3314 3411e 82 28 28 2712 287 2712 2978 3,600 U B Hoff Mach Oorp___No par 2712 Oct 30 4978 Jan 2 1.1 Dee 684 381

19013 19934 151 190 12518 146 13238 144 148 14812 80,700 US Industrial Aloohol 100 1254 Oct 29 2434 OM 11 10218 June 138 Oa

16 17 133s 1518 121s 1212 11 12 1312 1434 12,100 U 13 leather No par 11 Oct 30 364 Jan 14 22 Jan 51 Ma

234 25 23 25 *-_-_ 22 *____ 22 *____ 23 2,300 Clam A No par 23 Oct 25 6178 Jan 14 52 Jar- 72 AP

*9312 96 1293 98 93 9312 9212 92'2 93 93 700 Prier preferred 100 90 July 30 107 Feb 1 10014 Dee 1024 Ma

8018 8178 72 80 *__ __ 74 85 877 72 7412 30,400 IJ S Realty & Impt____No par 65 Oct 30 11912 Feb 6 614 Fet 9338 Ma

4538 474 88 45 15 3478 254 347 3514 3714 99,500 United States Rubber 10 15 Oct 29 65 Mar 18 27 June 634 Jet

70 7034 674 70 65 66 58 6434 60 6134 11,900 lst preferred 100 58 Oct 30 9212 Jan 16 55 Jul, 1904 Jet

4012 4112 391s 41 2978 364 314 37 4018 4378 Stock 28,40 0 SSmelting. Ref & Min__50 2978 Oct 29 7278 Mar 20 3912 Feb 7112 No

523* 5258 5034 51 4918 4978 49 49 50 50 1,400 Preferred 50 49 Oct 30 58 Jan 8 51 Jan 58 De

20214 20434 185 2024 16612 192 17614 187 188 19312 Exchange 722,400 United Mateo Steel Corp_10 163 May 27 2131245ept 8  

14212 14314
1286 89

14218 14278
•6112 76

141 14218
--------6018

140 141
 85

s139 140
____ ____ Closed

10.200 Preferred 100
 US Tobacco No par

139 Oct 31
S034Sept 25

14414 Mar 1
1091/4 Jan 30

1384 Jan
86 June

UN AD
120 Oa

•l2614 128 *12614 128 *12614 128 12614 12614 ---- ---- 20 Preferred 100 12014 Sept 20 143 May 3 1274 Jan 139 Jun

*260 290 *206 250 *150 250 *190 250 *190 250 Extra   Utah Copper  10 364 Jan 853 Mar 19 139 Jan 273 De

40 414 3412 40% 2912 35 28 33 34 38 122,100 Utilities Pow & Lt A__No par 28 Oct 30 6812 Aug 5 284 Fe 1.534 Ma

814 658 524 7 318 5 4 434 5 534 Holiday 19.500 Vadeco Sales No par 34 Oct 29 1312 Jan 21  

6714 6712 874 6718 60 6834 5912 5912 *5912 75 1,900 Preferred 100 5912 Oct 30 82 Jan 16 .___

7018 7112
*36 361z'36

614 704
39

4812 58
36 36

504 5814
3 3

x59,2 65
*25 35

52,500
500

Vanadium Corp No pa
Van Raalte No pa

4812 Oct 29
27 Mar 12

1164 Feb 8
42 f3ept 6

60 J
758 Jan

1114 NO
407s 01

*72 75 72 72 *____ 70 *__ 70 *---- 7412 120 1st preferred 100 60 Jan 2 83 Apr 24 437s J 73 Na

404 41
-.-- ----

36 4012
---- ----

33 36
---- ----

35 40
---- -- - -

394 4034
---- -- --

24,000 Vick Chemical No par
  Vie Talk Mutt 7% 9r pref _100

33 Oct 29
110 Mar I

109 May 15
11578July 5

68 Ja
1014 Ja

85 De
1124 Dc

8 818 6 84 31s 578 512 7 718 778 31.800 Virg-Caro Chem No Pa 318 Oct 29 248, Jan 26 12 Jun 204 No

3318 33'o 36 33 15 23 1514 1978 2214 2478 17,200 6% preferred 100 15 Oct 29 654 Jan 26 4468 Jai) 644 No

*83 85 8314 8314 7514 80 70 7412 71 75 5,500 7% preferred 100 70 Oct 30 9712 Feb 4 884 Jan 994 No

10814 10814 108 10814 106 107 10412 10412 *____ 109 290 Virg Elec & Pow pf (7)- -100 10412 Oct 30 110 Sept 16 10618 Dec 1144 Al

41 41 *41 43 42 42 42 42 *43 45 160 Virg Iran Coal & Coke pf 100 40 July 22 48 Jan 29 47 Oet 6281 Ja

80 894 78 96 69 69 *_--- 65 62 66 490 Vulcan Detinning 100 50 Jan 16 1497s Aug 12 224 Jun 74 1814

*96 10112 *96 III *9412 10112 *9412 96 *9412 96   Preferred 100 91 Jan 4 110 Apr 25 74 June 99 Sel

754 7658 75 75 65 85 *___ 65 62 62 150 ClassA 100 40 Jan 2 142 Sept 9 1912 Jun 1134 No

29 29
*101 102

27 293e
*101 102

23 26
100 100

241-4 251
*99 100

2514 26
*98 99

14,900
100

Waldorf System -No par
Waigreen Co NW 100

221s Mar 26
100 Oct 14

3612 Oct 11
106 Jan 24

194 Jac
105 Dee

284 DI
10612 Bel

40 40114
40 40

24 391s
40 40

221s 2612
30 3012

2718 33
30 321

331s 3738
*404 43

38,500
660

Walworth Co -No par
Ward Baking Class A__No par

2218 Oct 29
27 Oct 24

497s Oct 11
844 Jan 17

1412 AIX
70

2671 Sel
123 Fi

7 74 1338 67 5 5 112 538 7 7 19,900 Class B No par 112 00130 214 Jan 16 164 Dee 294 38

734 734 73 73 .1_ _ . _ 69 *50 70 7218 721 600 Preferred (100) No par 71 Mar 26 874 Jan 16 77 D 974 Ji

4978 5034 44 5178 *25 45 32 39 4114 4734 271,800 Warner Brae Pictures new- _
-Sr

32 Oct 30 644 Aug 20  

4112 45 42 441s *20 40 2514 30's 40 43 5,500 Preferred No 2f 2514 Oct 30 594 Jan 22 511/4 D 574 DI

2212 234 204 237s 1512 18 1814 2138 x154 167s 37,300 Warner Quinlan No par 15 Oct 24 1124 Jan 2 26 Feb 4478 0

17014 176 1594 165 138 152 164 170 7,100 Warren Bros Nepal 138 02130 20734 Oct 9 140 June 1924 Al

*51 55 53 5518
_ _ ___
51 -51 50 50 *5112 60 180 First preferred  50 39 Aug 16 6318 Oct 17 494 Nov 61 Al

2312 24 2018 23 20 20 20 20 2014 214 11,700 Warren Fdry & Plpe___No per 154 Mar 26 3414 Jan 3 18 Jun 3671 o
154 164 4 1512 4 6 414 77 8 95s 95,600 Webster Ethenlota  25 4 Oct 28 1134 Feb 6 ---- --- --_- -•

-13,*3314 35 31 33 20 3034 25 294 2918 30 14,400 Wesson On& Snowdrift No par 20 Oct 29 68 Mar 7 87 Nov 110

57 57 5614 57 54 564 5412 56 564 59 4,600 Preferred No par 54 Oct 29 721e Mar 9 10538 Dec 10834 Ni

23012 235 191 226 174 200 188 202 200 225 58,300 Western Union Telegram_100 174 Oct 29 27214 Oct 23 18912 July 201 0

5234 5434 474 53 364 4434 404 5112 4912 543s 76,400 Witnghse Air Brake_
- 
_No pa 361: Oct 29 671/4 Aug 16 424 Jun 6731 21

17811 18512 141 175 100 13912 130 144+2 14814 16014 346,900 Wembighouse Elea &Mfg_50 100 Oct 29 29258 Aug 23 884 Jan 144 Ni

*150 175 *138 150 132 135 111 120 150 160 1.160 let preferred 60 111 Oct 30 284 Aug 23 91534 Ja' 189 No

*4712 49 414 5134 33 33 37 4212 5,200 Weston Elea Instruml_Ne par 22 Jan 2h 643s8ept 18 1211 Jan 2114 Jul

213234 354 *3224 3512
____ ___
33 -33 *33 3512 400 Class A No par 3212 Aug 8 3612 Apr 18 8034 Jan 6012 hil

10114 102 102 10218
_

iooi, 1-63 .99 , 100 21.-- - 9812 1,010 West Penn Elms cl A No par 10014 Oct 29 110 Feb 1 108 Jun 112 •

1054 1054 10514 10538 105 106 10275 105 10214 10412 960 Preferred 100 10214 Oct 31 1114 Jan 17 1074 Oat 1154 A

9812 984 98 99 98 99 94 94 9312 934 690 Preferred (6) 100 9014 Oct 4 102 Jan 17 9812 July 1014 A

115 115 115 115 115 115 115 115 115 115 170 Wen Penn Power pref_. 100 113 Jan 8 117 Me.' 18 1134 Oct 118 Ju.

10712 10878 1077s 10771 10314 107 1051s 1051s 105 105 1.190 6% preferred 100 102 Sept 27 11012 Jan 16 103 Jun. 118 Ji

60 50 *46111 50 --__ *20 40 3934 3934 500 West Dalry Prod ci •__No par 3934 Oct 31 60 Sept 23 5212 Dec 78 A

2612 2612 2538 26% 20 -23 13 1978 171  20 17,800 Clam B No par 13 Oct 30 40 Sept 4 203e Jan 69 •

504 5234 5114 514 30 50 35 40 52 52 3,000 Westvaco Chlorine ProdNo par 30 Oct 29 9418May 11 - -- ,--
-Feb

- -
3112 3114 2954 3112 25 25 2512 27 33 33 11,400 White Eagle 01 & Refg _No par 25 Oct 29 38 Feb 25 204 II iv,

42 4312 40 4214 32 38 33 35 384 3778 31,800 White Motor No par 32 Oct 29 531tidar 2 8014 Feb 41134 Ju

43 4512 46 46 ____ __ - ---- ---- 37 44 2,300 White Rook Min Sp oil 50 37 Oct 31 554Sept 9 344 la. 4978 N

114 13 114 12 1 978 638 11 13 141g 11.900 Mit* Sewing Machine_No par 1 Oct 29 48 Jan 2 884 ltule 534 D

*38 3812 36 36 34 36 3012 304 3512 3512 1,200 Preferred NO Pe? 3012 Oct 30 574 Jan 16 5154 Aug 68 D

19 19 18 1814 157s 1612 1312 1578 15 154 10,100 Wiloox 011 & Gas No pa, 134 Oct 30 291/4 Feb 6 174 Dec 334 N

*31 35 30 3012 *30 19 2134 2414 251$ 3,100 Wilcox-Rich clam A__ -No oar 19 Oct 30 6114Ma7 3 ---- ---- ---- --
2518 2612 2014 2614

----
*22 1242 19 2114 25 18,700  No pa 124 Oct 30 62 May 5 .--- -- --

-1734
_,-- _-
-1.11 -B11414 1438 134 1414

- -
54 1-1- 812 12 1112 1314 229,100 Willys-Overland (The) 514 Oct 29 35 Jan 3 Jan

*88 91 *89 8912 81 81 80 804 *75 80 400 Preferred 100 80 Oct 30 103 Jan 3 9354 Jan 10414 Ll

5 533 54 54 44 44 44 44 5 5 3,100 Wilson & Co Ine No par 412 Oct 29 181e Jan 23 11 Oct 16 F
10 1012 9 11 7 812 7 74 734 84 7,000 Class A No par 7 Oct 24 27 Jan 21 22 Ja as M
46 4714 46 474 3712 45 384 40 42 42 3,600 Preferred 100 3712 Oct 29 79 Jan 23 634 Oo 774 F
061: 8738 811 8612 75 75 72 75 784 80 90,500 Woolworth (F W) Co 10 72 Oct 30 112 Sept 6  
95 95 66 89 5512 7014 67 70 72 7478 11,600 Worthington P & M 100 43 Mar 26 13738Sept 20 28 Ja 55 N
*90 92 90 IN) *70 85 *76 80 8634 8684 200 Preferred A 100 7784 Apr 12 1004Sept 9 Mile Ja 93 N
.7131 84 81 $1 70 70 70 75 75 75 2.900 Preferred B 100 66 Apr 6 9012Sept 9 41 Ja 80 N
*50 100 *637s 160 ..- - -- - - *30 60 *30 60   Wrigin Aeronautioal___No par 65 Oct 22 390 Feb 5 69 F $89 N
72 72 70 5112 67 77 70 70 70 71 10,900 'Wrigley (Wm Jr) No par 67 Oct 29 8074 Jan 80 88 21)7 84 A
7818 781s 74 78 72 73 73 74 73 73 2,300 Yale & Towne 25 811/4 Feb 11 98 Aug 30 6111 No 8412 A
16 1212 1471 18 101s 1434 111s 1278 1418 16 22,300 Yellow Truck & Coach el B_10 1018 Oct 29 514 Apr 24 274 Fe 1784 N
__ 85 *80 85 80 80 *_ _ _ 80 *75 85 100 Preferred 100 fol Mar ., 96111M87 10 33 NOV 95 A

4834 4918 427s 4714 3434 40 3312 3638 3712 55 18,600 Young Spring & Wire_No par 3312 Oct 30 591/4 Aug 19  
12514 12514 120 12512 10514 110 103 11712 1204 124 6,800 Youngstown Sheet & T_No par 103 Oct 30 175 Sept 3 834 J 1154 E

-

• Bid and asked prices: no sales on this day. a Ex-tilv. 20% in .11011k. s Ex-dividend. y Ex-rights.
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2830 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jas. 1 1909 Ile Jhelum°, +salad of asolesa bonds was showed awl prices are sow -and ()wrest- —trees( for MOM*, (mg asfa401441 0.1/410(

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 31.
'J
', C.;

Price
Thursday.
Oct. 31.

Week's
Range orgZ.,',
Last Sale.

,,.." •

ca v.(
—

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 31.

,-.1
t :2
Z (--
(NZ.

•
Price

Thursday,
Oct. 31.

Week's
Flange or
Last Sale.

w
cc,:

Range
Since
Jan. 1.

U. S. Government.
hit Liberty Loan
334% of 1932-1947 
Cony 4% of 1932-47 
Cana 434% of 1932-47 
3d eon? 454 % of 1939-47 

Fourth Liberty Loan—
4 li % of 1933-1938 

Treasury 454s 1947-1952
Troasury 4s 1944-1954
Treasury 334, 1948-1958
Treasury 334s 1943-19473
Treasury 314e June 15 1940-19433

State and City SoeurItles.
NY C 334% Corp at—Nov 1954
832% Corporate st May 1954
40 registered 1036
4s registered 1956
4% corporate stock 1957
435% corporate stock  1957
"4% corporate stook  1957
4% corporate stock 1958
4% corporate stock 1959
434e corporate stock 1931
434, corporate stock 1960
434, corporato stock 1964
1130 corporate stock 1968
Alia corporate stock 1972
048 corporate stock 1971
434, corporate stock 1963
4144e corporate stock 19653
434, corporate atock_July 1987

New York State Canal 4s_....19.50
4ei Canal Mar 1958

raralan Govt. &Municipals.

cafe Mtge Bank If 6,-----1947
Sinking hind 69 A- - APr 15 1948

akershus (Dept) extt Se__ _19113
antio0ula (Dept) col 79 A _ __1945

External of 7aser B 19453
External a 1 7s Berta, O.,..1945.9
External s 1 7s ser 13 1945
External a I 7s iot ser 1957
Ext1 sec s I 7920 ger 1967
Esti sec a f 74( 3d ter 1957

advarp (City) extl Se 1958
argentine Govt Pub Wk, 6o,1960
argentine Nation (Govt of)—

43143k fund 6, 01 June 1925-1959
Ext1 a 1 6e of Oct 1925  1959
glak fund 82 series A 1957
&item»! (is series B__Dee 19583
Ettl s I tia of May 1926  1960
External a t (la (State Ry).1960
Ext16e Sanitary Work,,. .1981
iCzt Os pub wko (May '273_1961
Public Worka extl 5341,11162

argentine Treasury Sa £ 1945
australla 30-Yr 5e. -July 15 19563
External 58 of 1927_ _Sept 1257
Esti a 4%s of 1928 1956

Austrian (Goat) $ 1 7a  1943

Bavaria (Free State) 930_1945
Belgium 25-yr ext a f 7%s 4_1945
20-yr a f 8s 1941
25-year external 413444„ _ _1949
External a f de 195.5
External 30-year a 178__1965
Stabilization loan is 1956

Bergen (Norway) s 188  1945
15-year sinking fund 68_1949

Barna )Germany) ,f634, 1950
External Eank fund 81 1968

Bogota (City) ext'l a I 8a 1945
Bolivia (Republic of) extl 6-1947
External see 75 1958J
Externals 175 1969

goraeaux (City of) 15-yr 644.1934
13razil (U 801) external 841-1941
External a f 6%a of 1926._1967
Ext1 a f 6348 of 1927 1957
1. (Central Railway)  1952
734e (coffee secur) £ (flat) .1952

Bremen (State of) exti 7a 1935
eriebane (City) 8 f 58 19611W
Sinking fund gold 58 1958

Budapest (City) extl if 68 _1962
Buenos Alress(City) 634e 1955

Esti a 1 6s set C-1 1960
'Gni e 1 tla eer C-3 1060

Buenos Ahem (Pro?) eat' 68_1961
Bulgaria (Kingdom) a I 75_ _1967
fiCabT91'9 if 7 lia_Nov. 15 '68

Caldas Dept of
Canada (Dominion of) 58_1931

6/1 1952
A tia 19311

Carlsbad (City) a 1 tia 1954
Cauca Val (Dept) Colom 7148'53
Central Agile Bank (Germany)_
Farm Loan a 1 7. Sept 16 1950
Farm Loan a I es_July 18 1960
Farm Loan a f 6e _Oct 15 1960
Farm Loan 6a set A_Apr 15 '38

Mlle (Republic of)—
20-year external if 7a_ —1942

fund External sinking  6 a 1960
External e f (is 1661
Ry ref extl s f fla  1961
Extl sinking fund (4 1981
Extlsinking fund 6a 1962

Chile Mtge Bk 6145 June 301957
B 1 634O of 1926__June 30 1961
Guar o f (le Apr 30 1961

Olinda, (flukuang Ay) 5s___1951
0Mastlania (0810) 30-yr s f 68 '54
Cologne (City)Germany 81481950
Colombia (Republic) (la 1861

External if 8s of 1928— -1961
Colombia Mtg Bank of 6348_1947
Slaking fund 7s of 1926_1946
Sinking fund 78 of 1927-1947

Copenhagen (City) 64 1952
25-yr 4 4345 19631W

Cordoba (City) extl a f 7,.. 1957
External e 1 7s Nov 15 1937

i.:0n11oba (Prov) Argentina 751942
°mita Rica (Repub)extt 74_1951
Cuba (Repub) 54 of 1904_1944
External Si of 1914 aer A 1949
&atonal loan 454, ser C _ _1949
Sinking 100i 3334,  _Jan 161963

Clandinanaarea (Dept) Columbla.
Extl a f 634e 1959

.1 D

.1 D

.11 13
J D

A 0
A 0110',,
J D
M 13
D
11

14 N
MN
M N
MN
M N
MN
MN
M N
M N
A 0
M ,_
M 8
A 0
A 0
J 0
M S

13
1 1
------------10114
M S

F A
A 0
MN
1 J
1
J

3 1
A 0
A 0
A 0
3 D
A 0

3 D
A 0
M S
0

MN
M 8
P A
MN
F A
M 3
1

M 3
MN
1 D

F A
1 13
i' A
M 3
1 3
.1 D
MN
MN
A 0
A 0
1 D_
O 0
M N
1

M 8
M....11
J ' -'
A 0
A 0
1 D_
A u
M 3

e
F A
J 1-)
1 1
A 0
A 0
M 13
J 3
----

J _.3
A 41
MN
P A
1 1
A 0

_
Al *
1 1
A 0
A u

MN_ 
A u
F A
/ 1
M S
M 8
J. ,..1)
(3 u
A 0
1 D
_M 3_
m .
/ J
A 0
A 0
MN
P A
.1 D
N

F A
MN
J. 2
M .
3

F A
F A
1 J

MN

Bid Ask

97 Sale
--------93
991344 Sale
____ _ _ _ _

9914, Sale
Sale

106",, Sale
103",, Sale
9814, Sale
08",, Sale

81 ___
81 ---
--------9934
. ____

9112 99
98 10112
98 Sale
9112 9412
9112 95
--------96
9812 Sale
95 ___
--------101
95 ----
98 ____
10012 Sale
98 110%
100Is -- --

_

73 Sale
--------73
864 Sale
82 Sale
82 Sale
75 76
83 Sale
79 81
79 81
79 81
72 Sale
9758 Sale

97 Sale
9718 Sale
9712 Sale
97 Sale
97 Sale
97 Sale
974 sale
9718 Sale
95 Sale
8958 Sale
9212 Sale
9234 Sale
85 Sale
101 Sale

9218 Sale
11412 Sale
10812 Sale
10414 Sale
100 Sale
1063  Sale
10512 Sale
11018 Sale
100 Sale
 __-

8778 Sale
9814 Sale
9312 Sale
75 Sale
82 Sale
____ 100
105 Sale
 82

79 Sale
85 Sale
10278 107
997 Sale
86 Sale
84 Sale
70 Sale
95 Sale
9612 Sale
9612 Sale
8812 Sale
___ 75
7812 Sale

8412 85
9834 Sale
102 Sale
9534 Sale

10484
8958 Sale

94 Sale
80 Sale
8012 Sale
87 Sale

10012 Sale
 86 Sale

8812 Sale
9012 92
9012 Sale
8858 Sale
9034 Sale
91 Sale

87
30 Sale
993  __ —
94 9434

80
_ 7714

7112 72
____ 84
_ _ 77
9459 Sale
88 Sale
864 92
98 Sale
97 Sale
85 90
9931 ____

10212, Sale
9934 Sale
10018 Sale

7012 Salo

Low High

96.,, 93134,
Oct'29

99 992%,
90.1441gar'29

09 99314,
1092401101344
105,14.107
102,14,103104,
98 98,344
98 981%4

8553 Oct'29
8814 Aug'29

Mar'28
9912 June'28
9512 June'29
102 5116'29
98 98
9712 Jan'29
9534 June'29

Oct'29
9812 9812
99 Mar'29

Mar'29
9912 Oct'29
10034 Sept'29
10012 102
101 Oct'29
100 100

May'29
10114 July'29

73 74"2
7578

8513 8858
82 87
82 86
81 81
81 8412
80 83
80 83
82 83
9134 9253
975 9958

97 9914
97 9958
9718 9972
97 9912
97 997
97 9912
97 9914
97 9934
9312 9558
8914 90
9212 95
923 95
8118 85
10034 10212

9112 943
11414 115
10734 110
10414 10534
100 10114
10634 1077s
105 10614
110 11012
9912 100
9512 98
8778 8912
98 101
9312 9918
8112 8318
747 80
9958 10038
105 10514
80 8334
79 848
85 9412
02% Oct'29
9914 10014
86 89
84 89
70 73
95 99
9612 9812
9612 96%
8812 91
74 80
78 86

87 90
9834 9959
101 10259
9514 9614
1041, Oct'29
8938 947

94 9512
78% 82
78 813
8038 88

9934 101
84 91
88% 9214
90 9114
9114 9314
8838 9114
9034 93%
9012 97
8714 88
30 30
100 100
94 964
781, 7912
7812 794
7212 73
78 81
78 78
943 9512
88 8914
9o72 9214
92 92
9534 9914
90 9312
10112 10112
10212 10212
9984 9934
100 101

6912 7614

No.

1377
____
2974
____

3678
500
375
105
GO
46

----
----
----
____
---
____

1
----
----
----
10

----
_---
----
----
26

____
8

-- --
___

18
23
105
32
23
1

19
12
13
7
8
67

125
146
133
94
72
135
110
50
56
71
113
160
159
144

50
244
82
98
198
148
168
17
10
73
38
34
113
46
40
69
662
99
155
44
___
64
43
11
46
48
1
4

118
57
63

29
56
60
44

.
8

74
161
195
112

60
184
47
113
146
44
58
39
28
58
1

21
8
28
44
4
4
44
32
4
1

28
57
2
10
37
41

06

Low High

96 99114,
93 994.4,
98,44 100,44
99"n99'4,,

981.8 10014,
105 11114,
1014,107
9814.103,34,
9514, 981044
951.1 98..

8558 8812
884 884
____ ____
___
95 99
98 104
101 104
971 9712
9534 08
95 96
97 10018
99 99
101 10114
9814 10118
101% 10134
9912 10512
101 10358
100 10418
9912 10114
994 10114

73 9012
73 90
84 8912
92 ,...,
82 347k
Si 9572
81 95%
80 05
811 96
82 93
86 93
975  10072

97 10118
07 1004
97 101
97 10034
97 10934
97 10034
97 101
97 10034
91% 9714
89 9212
91 97
9012 9612
8118 884
10014 105

90 9612
1124 11558
10512 110
1024 107
9734 10138
106% 109
10418 10612
109 11212
9812 101
89 99
814 92
98 104
93% 104
79 95
747  92
9814 101
105 109
80 9612
79 9658
85 102
101% 10758
9914 10212
85% 9312
84 93
70 831
95 102%
94 100
9418 10018
8812 94
74 90
78 9714

87 101
984 101%
99% 10534
9514 6948
103 10712
8938 102.

92 99
76% 8838
7512 88
8412 921,

99% 103
88 94
8734 9414
8812 04
8912 94
88 94
9031 9914
9012 10072
8573 94
2912 443
9818 102
8778 9758
7614 91
764 91
7112 8812
78 0314
78 954
91 97
84 8014
9078 98
92 974
944 101
90 96
99 10312
9744 103
9312 9934
975, 107

6918 gm,

Cieehoelovakia (Repot) 8e__1981
Shaking fund &leer B 1952

Danlak Cons Municip 844 A 1946
Serie. B, 18, 1948

Denmark 20-year esti 69_ _ _ _1942
Eat! g (5346 1955
E2t1' 434a Apr.15 1982

Deutsche Bk Am part ett 68_1932
Dominican Rep Cust Ad 854s '42

let ger 534, of 1928 1940
2c1 aeries sink fund 5 %a_ _1940

Dresden (City) external 71945
Dutch East ladles extl 6$_.. 1947
40-year external 6a 1962
30-year external 534e_1953
30-year external 554s 1953

El Salvador (Repub) 8a___ _1948
Estonia (Rep of) 7s 19673
Finland (Republic) extl 811_1945

External sink fund 7s... _1950
External, I 634a 1956
Ext1 (link fund 532a 1958

Finnish Mun Loan 634s A 1954
External 63.4, series B 1954

French Republic ext 734e 1941
External 78 01 1924 19493

German Republic ext'l 71-1949
Gram (Municipality) 88 1954
01 Brit .14 Ind (UK of) 5348_1937
e4% fund loan 2 op 1960  1990
e6% War Loan i opt 1929.19473

Greater Prague (City) 7149_1952
Greek Government, f sec 75_1964

Sinking fund pee 6s 1968
Haiti (Republic) a f 811 1952
Hamburg (State) 80 1948
Heidelberg (Germany) ext 7%550
Hungarian Munie Loan 734e 1945
External, I 'At__ _Sept 1 19463

Hungarian Land M Inat 73411'61
8 1734, eer B 1901

Hungary (Ringd of)' 17%6_1944
Irish Free Stab a estis a f 56.-1960
Italy (Kingdom of) ext'l 7s 1951
Italian Cred (3011/301111.1M7sA1937
Ertl see all, err 13 1947

Italian Public Utility ext 78_1952
Japanese Govt i loan 4a___ _1931
30-year a 1 6.34e 1954

Leipzig (Germany) a I 7e.....1947
Lower Austria (Pm') 730_1950
Lyoue (City of) 15-year 611_1934

Mareelles (City of) 15-yr 88_1934
Medellin (Colombia) 63.40_1954
Mexican Irrigat Minna 4%6_1943
Mexico (US) extl de of 1899£ '45
Amenting fa 01 1899 1945
Absenting 58 large 
Assenting 4s of 1904 
Assenting 4s 01 1910 large_ _ _ .
Assenting 4, of 1910 small__ . .
Treas 6e of '13 aaaent (large) '33
Small 

Mean (City, Italy) ext'l 634a '52
Minas Genies (State) Brazil—

Exti a 165.4. 1958
Ext sec 634s series A 1959

Montevideo (City of) 7s 1952
Ext1 8 ills ser A 1959

Netberlande 68 (Big prices)._1972
New Bo Wales (State) ext 521957
External a I 6. Apr 1959

Norway 20-year extl 68 1943
20-year external 68 1944
30-year external 6, 1952
40-year a 1 6438 1965
External, 15a_ __Mar 15 1963
Municipal Bank extl e 1 5e_1967

Nuremberg (City) extl 6,_..,19.52
Oslo (City) 30-year, f 614_1955
Sinking fund 534a 1948

Panama (Rep) extl 534, l953
Extls 1 baser A__May 15 1983

Pernambuco (State of) eat 7s '47
Peru (Republic of)
Eat] If peel. 1959
Nat Loan extl a f fts 'steer _1960
Nat Loan extl a f 6,42d ser _1961

Poland (Rep of) gold 6s 1940
Stabilization loan, 1 71... 1947
Esti sInk fund g ge 1950

Porto Alegre (City of) 85 1961
Esti guar shalt fd 734s_  1966

Queensland (State) exti a 17181941
25-year external 811 1947

Rio Grande do Sul extl a f 88_1940
Esti a (534 1988
Esti s f 78 of 1926 1966
Esti 8 f To mimic loan 1967

R10 de Janeiro 25-Yr 1 184_1946
F.xt1 a f 634a 1953

Roma (City) extl 6328 1952
Rotterdam (City) extl 644_1964
Saarbruecken (City) fla 1953
Sao Paulo (City) o1 8a__Mar 1952

Ext1 o f 632e of 1927 1957
San Paulo (State) extl if 84_1936

External see a I 8a 1950
External s 1 713 Water L'a_1956
Ertl a f tio lint rcta 1968

Santa Fe (Prov Arg Rep) 7a 1942
Saxon State Mill last 7e_1945
S 1 g t341 Dec 1940

Seine. Dept of (France) esti 76 '42
Serbs. Croats & Sloyenea 88 '82

Extt sea la atm 13 1962
Silesia (Prov of) eat 7e 1958
Si halan Landowners Aaan (4_1947
Solsaons (City of) esti 134_1936
Styria (Prov) ext.' 7, 1948
Sweden 20-year 6, 19393

External loan 53.4, 1954
SWIM Conflarn 20-Yr if £4._1940
Switzerland Govt ext 5345_1944
Tokyo City 51 loan of 1912 1952

Extl if 53.4e guar2 1961
TOI1M/1 (Dept of) extl 7s _ _1947
Trooclhjera (City) let 53414 1057
Upper Austria (Prov) 7s 1948
External a f 6%6—June 16 1957

Uruguay (Republic) eat! 88_1946
External s 1 85 19601W

Vauettan Pro, Mtg Bank 714.1952
Vienna (City of) extl at 844_1952
Warsaw (City) external 7a 1958
Yokohama (City) ext1 84_1961

A 0
A 0
IF A
P A
1 J
P A
A 0
M S
M El
A 0
A 0
MN
3 J
M B
M S
MN
1 1

.1
56 S
M 13
M 3
1' A
A 0
A 0
J D
D

A 0
MN
1' A
MN
D

MN
MN
13 A
A 0
A 0
J 3
1 1

3
M N
MN
13 A
MN
1 0
64 S
M 8
1 J
1 J
Ir A
P A
3 13
MN

MN
J 13
----
Q 1
----

---
----
3 3

A 0

M f,
M 3
J D
M N
M S
13 A
A 0
F A
F A
A 0
1 13
M S
3 D
F A
MN
P A
J D
MN
M B

hf 8
J 0
A 0
A 0
A 0
1 3
J D
1 J
A 0
F A
A 0
1 D
MN
1 D
A 0
F A
A 0
M N
1 3
MN
MN
1 1
1 1
M 8
.1 i
M 3
J D
J 0
1 1
M N
MN
II D
F A
M N
13 A
D

l'A N
J 1
A 0
M S
A 0
MN
M N
5 D
1 D
F A
N

A 0
MN
F •
1 D

Bid Ask
10738 10734
1078 Sale
10738 Sale
10718 Sale
10138 Sale
100 Sale
8612 Sale
0612 Sale
9253 Sale
8918 95
83 92
9934 Sale
102 Sale
10214 Sale
10112 Sale
10134 Sale
1074 Sale
74 80
90 Sale
9512 Sale
90 Sale
8634 Sale
90 Sale
894 Sale
11112 Sale
10712 Sale
10114 Sale
94 Sale
10212 Sale
c844 Sale
c8312 ____
105 Sale
92 Sale
7918 Sale
984 Sale
94 Sale
9918 Sale
8434 Sale
85 Sale
89 90
89 91
100 Sale
9614 97
9234 Sale
9214 9334
90 93
89 91
9212 Sale
10012 Sale
99 Sale
96 100
100 Sale

____ 10014
71 Sale
____ 17
--------4934
10 22

10 22
1312 Sale
 __ --

2512 30

8014 Sale

82 Sale
83 Sale
98 Sale
9512 9612
10312 Sale
89 91
89 9012
10134 Sale
10218 Sale
10012 Sale
100 Sale
9412 Sale
9218 93
80 Sale
10112 Sale
9812 Sale
9812 Sale
89 91
____ 8414

05 Sale
77 Sale
72 77
75 Sale
76 Sale
82 88
 99

8958 Sale
10812 Sale
10234 Sale
10514 Sale
69 Sale
84 Sale
 86

103 Sale
79 Sale
8312 8512
10314 10412
83 84
110 Sale
75 Sale
98 Sale
89 Sale
91 Sale
75 Sale
9312 Sale
92 95
8312 89
10434 Sale
85 Sale
7438 Sale
7312 Sale
74 Sale
9934 Sale
86 91
10112 Sale
103 Sale
108 Sale
10314 Salo
7212 75
864 Sale
76 80
9414 95
9178 Sale
8312 Sale
10614 Sale
96 Sale
88 Sale
8312 Sale
71 Sale
92 Sale

Low Hien
107% 108
10718 108
10718 10912
108 109
1017 10312
9934 10212
8612 89
9612 97
025t 025
89 92
92 92
9934 9934
102 10212
102 1027
10112 10214
10134 10218
10714 10734
74 7534
8934 9078
05 9612
89 9212
8212 8634
90 90
8934 9014
110 11412
10714 110
102 10618
94 951.2
10114 10412
c 83 8434
9712 9712
105 10512
9118 96
79% 85
98 9812
92 95
9918 10018
8418 90
84 86
90 91
90 91
094 101
9512 97
92 96
9334 94
8912 9212
89 9112
9112 9314
100 101
9859 9912
98 100
9912 10014

100 100
70 7478
14 Sept'29

Jan'28
20 Oct'29
20 Oct'29
10 1112
10 1312
10 iii2
2512 Oct'29
1914 1914
80 8712

82 8678
83 88
98 9912
9318 9318
10319 10412
9012 9112
8959 91
10114 10134
10114 10218
10012 10112
9812 101
94 9512
92 9218
80 81314
101 10112
96 9814
9812 100
90 9012
84 84

92 9714
72 817s
79 8034
75 77
72 84
89 9334
9934 101
8972 95
10812 10934
1023 1034
10514 10512
69 7959
84 91
89 Oct'29
103 105
79 88
81 87
1034 104
83 85
993 10014
75 89
98 10112
89 9912
91 93%
75 797
9312 96
93 9512
88 90
1043 10638
84 864
7314 77
70 75
74 78
9934 10014
843 86
10112 1017,
103 104
1073 10812
100 10312
72% 754
8,51 8712
79 79
9414 94%
91 9312
834 8512
10614 107
9512 98
88 89
8312 84%
71 77
91 9372

No.
48
36
24
27
121
60
117
124
5
3
1

39
78
45
38
17
50
14
57
16
33
134
2
6

178
694
302
40
324
25
3
42
33
52
49
16
19
40
10
4
15
40
65
325
9
29
08
146
366
22
45
59

42
21

--__
—__
____
_ _ _
4
8
14

—__
5

372

46
55
44
2
41
44
25
50
103
148
153
73
34
49
36
37
26
18
2

101
157
25
62
217
65
8
7
58
34
78
67
33

____
134
147
200
2
2
50
33
33
88
26
69
43
11
9
65
74
167
108
31
44

13
95
88
77
101
82
84
26
2
12
24
30
99
14
43
45
88

Low High
10818 111
10612 111
10712 111
10712 11012
1017, 10472
9804 10212
8518 90
98 99
9114 99
8814 9812
90 9734
98 1015,
10134 10412
101% 104
10034 10375
101 1034
108 111
74 8658
8658 9738
95 101
81 994
8212 92
90 9912
8934 984
109% 116
105% 111
102 108
93 1024
10114 10458
c7934 8778
c9544 100
104 10712
9118 99
7612 871/4
964 101
88 9814
9918 10412
8418 100
70 04
864 984
80 947k
9918 101,2
95 9714
92 97%
9 Ds 0984
8912 9512
89 9518
90 94
98% 103
95 10012
9218 100
984 101

9812 101
69 891/4
14 25

____ - . -
20 35
2)) 34
10 225,
10 234
10 224
25 374
19% 3553
b() 913e

82 9818
83 8714
971a 1030,
9318 96
10214 108
90 95
8938 94%
100 10314
100 10314
100 103%
9812 1011/4
9134 9718
884 95
90 904
9759 10253
9414 102
98% 10212
884 9414
84 95

92 103
72 9014
7858 9012
74 8312
72 8834
89 99
993 10612
8578 1021,
10614 113
100 104%
104% 106,4
69 92
84 994
86 93
1004 10612
79 9534
131 911/4
10134 10412
8212 9112
9934 115
75 9812
98 108
89 10712
91 102
75 934
9312 98
9112 1004
85 05
1021, 10818
794 96
7214 81,2
6912 BO
88 84%
975, 10(114
8214 94
10114 1044
1003  105'4
10712 11034
100 10514
7212 TA
8318 904
78 92
9058 9614
90 9812
80 891/4
1041$ 109%
9612 100
86 94
81 904
71 854
891/4 9634

c On the basis of $5 to the I sterling. • Bales for gash.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 31.

Railroad
411 GO Sou lit cone A 543___1943 3

158 00111 4s lle!'B 1943j
Alb & 811110 let guar 3301-11144 A
Alin & West let g gu 4a_1998 A
Alleg Val gen guar g 4e 1942 ed
Ann Arbor let g 48_ _July 1995 Q
Melt Ton& fl Fe---13-en g 413-1995 A
Registered  A
Adjustment gold 4e_ _July 1996
Stamped July 1995 341

Regletered 
Cony gold 4e of 1909 1966j
Cony 43 01 1905 1955 j
Cony g Milieu, of 1910 1960 j
Cony deb 454s 1948
Rocky Mtn Div lit 4i,1985 .1
Trans-Con Short L lit 0.1958 J
Cal-Arls lit A ref 43e1 A _1962 34

M1 Knox, A Nor let g 511-1946 3
all & Chart AL lit 443 A 1944 j

lst 30-year Si series B 1944 j
Atlantis City lit cone 42_1951 3
All Coast Line let CODS 48July '62

Registered 
General unified 43.4. 1964 .1
LAN coil gold 4e____Oot 1952

All A Day let at,. 1948
2d 44 1948 .1

411 A Yad let guar 4s 1949
Austin & NW let gu g fis_ - _1941

Balt & Ohio let g 4s__July 1948
Regletered July 1948

20-year cony 444e 1933
Registered 
Refund A gen Be series) A- -1995

Registered 
let gold IA July 1948
Ref A gen Si series C 1996
P L E & W Va Sys ref 4s 1941
Southw Div lit Si 1950
Tol &CM Di, let ref 4, 4_1959
Ref & gen 5s series D__.-2000

Bangor A Aroostook let 54_1943
Con ref 431 1951

Battle Crk A Stu/ lit ifti 3s 1989
Beech Creek lit gag 43 1930

Registered 
20 guar g Lie 1938

Beech Crk Ext 1st g 334._ 1951
Belvidere Del cons gu 340_1943
Big Sandy let 441 guar 1944
Bolivia Ry let Si 1927
Boston & Maine lat be A C_ -1967
Boston & NY Air Line let 4e 1961
Bruns A West lit an g 46_1938
Buff Rooh & Pitts gen a 6e 1937

Conseil 430 1957
Burl C R & Nor lit & ooll be 1934

Canada Sou cons gu Is 
A....- 

_1962
Canadian Nat 443_8091 15 195,4
6-year gold 4 Ms__Feb 16 1920
SO-year gold 4346 19673
Gold 454e 1968

Canadian North deb if 711_1940
25-year e 8 deb 8 Me 1948

Registered 
10-yr gold 4 Ms_ __Feb 15 1936

Canadian Pao Ry a% deb stook 
Col tr 430 1946
be equip hr temp etts 1949

Carbondale to Shaw 1st g 43A932
Caro Cent let cons g Si 1949
Caro Clinch & 0 let 30-Yr be-1938

let & con g Meer A _Dee 15 '52
Carl A Ad let gu g Si 1981
Cent Branch U P lit IC 01_ _1949

Central of Ga let gs_Noy 1946
Como( gold 613 1946

Registered 
Ref A gen 614s series B___1958
Ref & gen Si aeries C 1969
Chatt Div put mosey g 46.1951
Mao & Nor Div lets 5e.._ 1946
Mid Cla A A tl div per in Si 1947
Mobile Dly 1st g be 1944

Cent New Nag 1st gu 4e 1961
()antral Ohio roorg 1st 4 41, 19&
Cent RR & Like of Ga roll Is 193781
Central of NJ gen gold 5s. 19873 

Registered 1983
General as 1987

Cent l'ac let ref an g 43 1944
Registered  
Through Short L let 111149.1964
Guaranteed it be 1960

Charleston & sayn'h let 7e 1936
Chem A 0)1,10 ist con g 5e 1934

Registered 1919
General gold 430 1992

Registered 
20-year cony 63.4s 1930
Ref A kept 454i 1993

Registered 
Crate Valley let 5s_ _May 1 '49
Pottil Creek Branch lit 48_1940
RA A Di, let eon g 4e____1989
20 COM)! gold 44 18891

Warm Springs V let g be_ _1941
Cheesy Corp cony be May 16 1947
Chia A Alton RR ref g 3e 1949
Ctf dep stpd Oet 1929 int . _--
Railway first lien 3 Me 11150

Certificates of deposit .. .--
01110 Burl A Q-1111)18 3348_1349

Registered 
Illinois Division 44 1949
General 4a 1948

Registered 
Ist & ref 430 Bet 11 1977
lit A ref Si series A 1971

Chicago A East III lst 
 

6.,.. 1934
0£ E III Ry (new co) con 65_1951
Chic& Erie Ist gold be 1982
Chicago G1441 W1544 141 44-1949
Chia Ind e4 Louley-tter (4_1947

Refunding gold 64 1947
Refunding 4s Series 0 1947
lit & gen be ear A 1986
let A gee 6e ear B_ _May 19863

Milo lel A Sou 60-year 4i,_, 1956
Chlo L 8 A East let 454.....1959

e .
,7.1-.
=',„ f.
.7. lit

Price
Thursday,
Oct. 31.

Week's
Range or
Last Sale.

4.,
,0,..,2 
dElt4

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 31.

r, •
"'g
-k• t
.s. F..

Price
Thursday,
00. 31.

Week's
Range or
Last Sale.

43 .
F„:7.
c;c.t;

Range
Since
Jan. I.

 -
Rid

D
D
43
0
6
j
0
0.
Nov
N

M N
D
13
D
D
j
J
8
D
3
J
3

M 8
M S
D

MN
j j

J
A 0
3 J

A 0
Q j
m 8
M El
J 0
J 13
A 0
j D
MN
j j
3 J
01 8
.1
j
j D
j
J .1
.1 1
A 0
J 3
.1 D
.1 J
MS
F A
.1 3
M 6
MI N
A 0

A 0
If S
F A

1
J D
;. I)
i J

F A
3 J
M 5
.1 .1
M 8
J .7
.1 D
j D
3 D
J 13

F A
MN
MN
A 0
A 0
.1 D
1 3
.1 J
.1 .1
3 3
14 8
N
J

Q J
.1 i
F A
F A
A 0
F A

.1 J
IN N
II N
81 8
II 8
F A
A 0
F A
3 J
J J
1 3

.1
M
MN
A 0
7- -:
.1
---,
J
J
3
M
M 51_
F A
F •
A 0
MN
MN
M
1 .1
J
3
MN

1 .1
J D

Ask Low

991
8-- 

-
___ -93
8158 85
83 85
9112 ____
73 Sale
9134 Sale

8614 Sale
8638 87

-
88 Sale
8558 89
85 8818
140 Sale
87 Sale
8734 -- --
96 Sale
10114 10334
9238 9444
100 Sale
83 87
8614 Sale

951 98
8612 Sale
62 68
53 Sale
7912 83
9712 9812

91 Sale
--------87
06 Sale
     --------98
10118 Sale

10258 Sale
107 Sale
9034 Sale
101 Sale
8134 Sale
10112 Sale
09 104
82 Sale
____ 64
9312 96
--------95
95
7714 ----
82 r.-  
83 88

9678 Sale
77 81
0012____-
1004 c0038
875s Sale
9 834 09

woes 10114
91 91'i
9914 Sale
91 Sale
89 Sale
109 sale
11458 115

0812 Sale
8212 Sale
96 9733
101 Sale
____ 

-- 
-

73 80
994994
1074 f- -o7,
83 871
77 78

103_.-
9834 1-0
. _ _ _ _ - - -
10234 Sale
98 Sale
8378 

-- 
-

__ 107
95 99
102 ---
81 sale
- - - - 100
95 sate
107 Sale
10538 Sale
_--_ ----
8812 Bale
_ --
863-4 -3-012
10034 Sale

10812 -
102 1-03

____
-6/ Sale
_ __
t-19T2 Sale
9134 9458

____ ____

85 4- - -
8114 85

8 94 974
9634 Sale
6512 68
--- 72

1 ___ 664
____ 67

3 834 8512
. _
J-i ig -8-978
8 91 Sale

_ __
$55i8 -9-6
10312 sale
10112 10412
76 Sale
10118 104

1 64 Sale
11018 1141

1 9934 101
J 

87---100 102
3 103.--.

854 90
93 ____

High

9918 Oct'29 __--
93 Sept'29 ____
8358 831
9212 Mar'29 ____
9112 Oct'29 __„
73 75
9034 93
9112 02V29 ---,
8614 89
87 8712
85 Oct'29
8514 88
8514 Oct'29
85 Oct'29
127 149
87 87
8734 Oct'29
96 97
101 Oct'29
93 93
100 101
84 July'29
8614 91
9014 June'29
9512 96
8612 88
69 Oct'29
53 58
79 Oct'29
97 Sept'29

8912 9218
Oct'29

9412 9678
 June'28
100 1027s
9914 June'29
102 104
107 10834
9012 9112
101 103
8134 82
100 10212
98 Oct'29
82 83
6812 Feb'28
06 Oct'29

Aug'28
97 June'28
80 Mar'29

88 8i-

9412 99
80 82
9o12 9012
101 Oct'29
8758 8912
0834 9834

10018 1014
914 921
9914 9958
9038 9234
89 9134
1084 11014
11412 11412
112 Apr'29
gs 9812
8212 8412
97 97
100 1014
9818 Mar'28
75 Oct'29

9958
10718 10712
86 Oct'29
78 79

101 Oct'29
9814 101
97 Sept'29
10234 103
07 9912
84 84
101 June'29
9778 Aug'29
100 Sept'29
794 81
100 Aug'29
95 95
107 108
10538 10538
89 Feb.29
8712 9094
8714 Sept'29
87 88
100 102

11114 Mar'29
102 1024
974 Sept'29
97 9712
0134 Oct'20
994 9912
9434 9538
9034 Sept'29
103i4june'29
8811 Mar'29
85 85
82 July'29
100 Mar'29
95 9812
6912 7014
70 70
6612 67
70 Oct'29
8012 8212

. 84 Apr'29
914 Oct'29
9034 9114
9134 SePt'28
9518 9513
1034 1064
10212 Oct'29
76 81
101 101
83 67
1104 112
9958 101

. 88 Oct'29
9858 9834

 103 10434
86 86
9312 934

No.

3

12
53

3
6

----
5

---
___.
874
3

____
30

_-_-
1
15

--_-
14

18
4

15
_
_-

70
____
320
____
227
_
54
174
35
57
17
44

_-__
11

___
__
_-__

____

-- 3

324
21
2

____
21
2

47
22
210
112
141
29
13

_-__
10
163
5
68

____

13
21

12

____
11

--__
7
38
7

--__
-___
--__
17

--__
31
10
3

.. --
53

--__
2
56

.. .....

____
34

-7 _
210
68

-
--__
--__

--__
-,__
354
22

-- _
17

_-__
-
18

--__
16
40

--__
71

69

33
--__

16

Low High

991s 1034
93 94
81 861s
90 9312
9014 95
71 78
90 94
85 92
8438 92
8338 90
8034 85
85 90
85 91
8118 90
10811 165
8312 92
85s 93
93 100
101 10314
93 9618
99 104
84 8712
8614 93
904 9014
93 9912
84 91
59 75
53 674
78 8312
0514 1034

8812 934
87 92
9412 99

____- -
- -

99 103 
994 9914
10012 10412
10634 110
8914 94
9938 1034
784 8618
99 103
98 106
78 864
____ .._ -
93 9--8 
____ ----

80 80

85 934

9112 99
76 82
904 10012
99 10134
85 934
9512 102

100 10634
90 9634
974 994
90 96
8834 95
10814 113
11212 11612
110 113
95 99
801s 86
95 99
9834 1014
____ __
70 -8018
98 102
108 109
80 8734
7612 86

101 10312
9238 103
97 100
994 16512
944 10112
8378 87
101 101
95 094
9958 101
76 84
97 100
96 9914
105 11 i Is
10358 1093,,
89 89
8712 93
8714 871.4
87 0134
99 103

1114 113,,,
5 10138 10412

9714 U718
114 20014

_ 9134 98
9814 994
904 96
904 924
9934 10314
8818 8812

0 8112 8644
81 86
100 100
95 10012
6314 704

2 84 70
4 86 71
. 6574 71

81 86
84 84
884 94
88 9312
--- 

- 
___

931/4 9912
1011g 1061-
98 106
74 854

2 994 106
60 8978

6 1004 1134
995s 108
8218 92

3 9478 10314
4 103 11()
1 854 6144

pi,: 94

-111 M & St P gen g MA_May 1089.1
Registered 

Gen g 34e ser B__May 1955
Gen 434. series C___May 1989

Registered 
Gen 4 Me settee E___ _May 1989
Deb 48 (June '25 coup on)_1925

Chic Milw St P & Pm 6a........ 1975
Cony ad1 be Jan 1 2000

Chic & N'weet gen g 3148___1987
Registered 

General 414 1987
Registered 
Stpd 43 non-p Fed In tax '87

Gen 431e stpd Fed toe tan., 1987
Gen be stpd Fed Inc tax__1987

Registered 
Sinking fund deb Si 1938

Registered 
10-year secured g Ts  1930
15-year secured g 630_1936
lst ref g be May 2037
let & ref 43.4i May 2037

Chic RI & P Railway gen 4.1988
Registered 

Refunding gold es 1934
Registered 

Secured 434. series A 1952
Ch St L & NO Mem DIY 43_1951
Gold be June 16 1951

Registered 
Gold 334i June 15 1951

Registered 
Co St L & P let cense 55, ._1932

Registered 
ado St P M & 0 cons 6a____1930
Cons 6e reduced to 3 Me......1930
Debenture be 1930
Stamped 

Chic T H & So East lit 54_ -1980
Inc Cu bs Dec 1 1960

Chic Un Sta'n 1st gu 43.4. 4_1083
1st M eerie! B 1903.1
Guaranteed g 5e 19443
lst guar 6 Ms series C 

Chic to West Ind g 
1063.1

en 135 Dec 1932
Consol 50-year ea 1952
lit ref 53.4e series A  1982

Choc Okla & Gulf cons Is. _19&2
Chi II & D 2d gold 434s 1937
C 1St L & C lit g 4s_Aug 2 1936

Registered Aug 2 1936
Cl,, Lab A Nor 1s1 con gu Si 1042

Clearfield M Mali 1st gu 6e__1943
Cleve Cin Cl, & St L gen 4.__1093
20-yeardeb 4 Me 1931
General be eeries13 1993
Ref & Impt 6e set C  1941
Ref & Impt be set I) 1963
Cairo Div 1st gold 44_1939
Cin WA M Dl, let g -4e 1991
St L Di, 1st con Ira g 444 1990
Spr & Col DIY let g 4s 1940
W W Val Dly 1st g 4e 1940
Ref & Inapt 4 Me set E 1977

c c C Al gen eons g 6s 1934
pie, Lot A ep eon 182g 88 1033

Cleve & Mahon VII g 5e 1938
CI A Mar 1st gu g 4 Me . _1935
Cleve & P gen gu 434es setB_1942

Series B 3As 1942
Series A 434s 1942
Melee C 3343_  1948
Series D 33.4, 1950

Cleve Shor Ltne let gu 4;45_1961
Cleve Union Term 1st 514s 1970

Registered 
let, f 58 ger 13 1973
lets tenet 4MeserC 1977

Coal Rirer RY let gu 413 
Colo & South ref & art 449_1949355
Col & H V 1st ext g M 1948
Col & Tol let eat 444 1955
Conn A Pareum Riv let Ile 1943
Consol Ry deb 441 1930
Non-cony Si 1964
Non-cony deb 444__J&J 1955
Non-oonv deb be____A&O 1965
Non-cony debenture 45_.1966

Cuba Nor Ry let 5%t 1942
cubs RR la 54)-year 54, g_ ,.1062

let ref 7428 settee A  1935
lot lien A ref &set B  1836

Day A Mich lit cons 43.0_1931
Del A Hudson let A ref 444 1943
30-year cony is 1935
I5-year 111{, 3937
10-year *scared 78 19301

D ERA Ridge let gu g 444 1936
Den I R 0 let cone g 44 1936
Consul gold &Ms 19361

Den AR 0 West gen be_Aug 1065
Ref I impt 6. ter B Apr 1978

Des MA Ft Diet gu 44 1935
Temporary etfe sr delecolt 

Des Manes Val let gen 445_1947
Del & Mao let lien g 4e 1996
Gold Is 1096

Detroit River Tunnel 4 t41  1961
Dul Miambe A Nor gen 56_1941
Dul I Iron Range let 53_1937

Registered 
Dul Sou Shore & At) g 5/4_ _ _ _1937
East By Minn Nor Div let 46 '48
East T Va & 0 a Dl, if be___1930
Cons let gold to 1956

Eton Joliet .tt East 1st g be_ _1941
El Paso A SW 1,1 51 1965

Erle let consol gold 7. ext 1930
1.1 0008 g 4e prior 1998

Registered 1996
let consol gen lien g 4a 1998

Registered 1996
Penn coil trust gold 4.__.195l
50-year cony de series A 1953

Series B 1953
Gen cony 49 settee D 1953
Ref & Impt 551967
Erie & jersey lit if 6g 1956
Geneesee River let if 54_ _1957

Erie & Pitta gu g 3428 set 8_1940
Series C 33.49 1944)3

Net RR ext1 a f 7e 1954

J
Q j
J J
3 3

J .1
J 13
F A
A 0
MN
Q p
M N
Q F
MN
MN
MN
MN
M N
MN
J 13
M 8
.1 D
1 13
1 3
1 .3
A 0
A 0
M S
J D
J 13

.1 D

.1 13
a 0
A 0
J D
J 13
M 8
M 11
3 D
M 6
J J

J
D
.1

0 DA
.1 J
M S
M N
.1 J
Q F
Q 1"
MN

./ J

.1 13

.1 J

.1 D

.1 J
J .1
.1 .7
.7 .1
MN
M S
3 .1
J .1
.1 J
A 0
J J
MN
A 0
A 0
.1 .1
MN
F A
A 0
A 0
A 0--------107
A 0
A 0

8111 DN
A 0
F A
A 0
F A
3 .1
1 3
A 0
1 l
.1 I)
3 1
J D
.1 51

J 3
M N
A 0
MN
D

F A
J

MN
MN
J

I'd
.1 12)
J D
MN
J
A

. A
.1
A
J
MN
MN
A

M
.1
J
.1
1
F
A
A
A
MN
J
3
.7

MN

Rid Ask Low
82 8218
--------80
721e ____
9218 Sale
___ 100

-9218 Sale
_ -___r, - -
8914 Sale
7018 Bale
73 ____
  --------7712

8 Sale
--------84
874 ____
104 ____ 102
104 Sale 1014
--------101 

 9918 10012
--------98
10118 Sale 10012
10012 10718 107
103 --103
9312 97-14
90 Sale
--------82
9334 Sale
--------923
93 Sale
10012 103
8418 --

--------81
--------78
100 ____
_--_ _---
9978 Sale
9714_
9912 -9-93-4
9912 Sale
9212 Sale
85 864
957g Sale
10312 Sale
10218 10212
11218 114
10012 ____
8412 Sale
10214 Sale
99 100
92 9712
--------93
--------9258
8712 93

--------100
85 Bale
98 Sale
1044 ___.
103 _--
10014 Sale
92 93
8234 Sale
8034 82'z
91 92
--------90
___- 

- 
-_--

10078 103
9914
--------100
--------95
854 ----
83 _---
8514 ----
83 ___.
83 r ---
96 Sale
10612 Sale

,8 ale
____ 9612

80644 ---Sale
- - - - - - -
--------92

   --------88
____ - - -
6712 7514
____ 6712
--------6814 
____ 6738
80 Sale
8314 87
9912 Sale
9112 9238

974 9912
9112 Sale
_ _ _ 97
10234 Sale
1004 sale
91 ____

J 9078 Sale
J 01 Sale

90 Sale
8712 Sale

3 3014 39
2618 3712

8 8912 97
62 

- - 
--

60 69
96 98

.1 10034 Sale
0 9914 .-
0 --------97 
3 ____ 75
0 86 92
1 98 9874,

10118 10214
9934 Sale

0 101 ----

I 10038 Sale
1 81 Sale
J ____ ____
J 7618 Sale
J --------73 
A 1014 1031
0 79 811
0 79 82
0 82 83

95 Sale
1 10814 110
.2 108 111
J ____ 

- 
---

J ____ 89
102 Sale

High
82 84

Oct'29 ___,
72 72
91 9312

May'28 __
92 95
8178 Feb'28 _
87 934
6018 75 1143
7414 Oct'29 ____

Oct'28
854 8718

Apr'29 ----
8352 Oct'29 ___-

Oct'29 ____
104

 Apr'29 _---
9916 Oct'29

Oct'29 __._
10118
1071
103

04 98
90 91

Oct'29
9214 9478

Jan'29
9112 94'l
87 87
101 Sept'29

July'29
Apr'29

100 Oct'29
10158June'28
9958 100
97 Oct'29
9912 Oct'29
9912 9912
9212 95
8634 8712
9578 96
103 10418
102 104
112 11412
10012 Oct'29
84 871
102 1034
98 Oct'29
93 Oct'29

93
 Sept'29

86 Sept'29

July'28
85 881
98 981
10112 Oct'29
104 104
99 1021
93 93
8212 824
8212 Oct'29
9218 Mar'29

Oct'28
954 964
102 Aug'29
 9914 Oct'29

Oct'28
July'29

10034 Mar'28
97 Mar 29
98 May'29
854 May'29
8934 Jan'29
9518 9618
106 10712

Oct'28
10034 10234
9578 9578

8967 °cV218 98394
84 Aug'29

Aug'29
 Apr'29
9412 June'29
6712 Oct'29
6712 671
  6814
6814 6814
80 80
854 851
9938 993
9234 Oct'29

9712
9112 931

lool4 

001'2

97 97
102 1034

1003a
964 Aug'28
90 92
91 93
8312 9312
8712 907e
3014 Sept'29
2618 Oct'29
9258 Feb'29
65 Aug'29
66 Oct'29
96 Oct'29
10034 10034
9918 02V29
  Oct'29
75 75
87 Aug'29
99 0009
1024 10214
9958 103
98 Sept'29

100 1011
8014 84
7778 Oct'29
7512 7912
  Oct'29
10112 Oct'29
79 834
84 84
824 Oct'29
94 971z
110 110
108 10812
8878 July'29
854 8574
102 103

No. Low
50

2
72

28

732

18

_-

36
5
5
2
18

_ r,
15:1
____
192
10

__--

___-
_---
____
____
42

____
___

i
41
12
35
21
26
7

__ r,
32
51

____
____

1
__
____

17
48

___
i

45
12
10

__ _
____

14
----
__ 97

__ 

____
____
____
_ _

5
37

i
2

- -4i

____
____

__
___-

1
1
2
65
6
24

____

__
58
2
17
52

78
23
138
38

___
____
----
--_-
____
___ 7

2
_-_-
___

g
____
__ _ _

1
22

____

25
50

__„
124
____
____
13
1

____
352

1
8

____
4

309

High
CO We
764 80
70 75
go, 9624

-3 ii, -9-ri- -
_
iiiii2 14-14
804 80
73 8012

ii 114
84 84
831 9014
9711 102
10118 10934
101 101
9512 10144
98 1006,
100 103
1061 11114
10618 10552
904 9714
8134 91
8142 86

914 9511
9234 9231
8514 954
83 88
101 105

i ---1 8111
78 80
9911 101
___ 

- 
_ -.

97 101
9534 97
96 101
974 991
894 1001
78s2 921
got, 1004
molt 1041
100 104
112 1163
9914 1011
934 gin
9911 105
9712 1011
92 (me
93 NI
924 925
81 954

"Nil If
97 991
10034 113
10034 1051
98 1031
90 931
go 92
80 881
9318 921

iii 'if
10038 1041

1011
__
iiis -4T61

IF vi
97 98:
654 85'
8934 89

92 99
1054 109

loaf, icii
9574 101

112 99°8
 8374 91

914 92
88 60
944 94
65 75
67 72
684 68
6814 75
78 93
80 96
98 106
9012 9$3

97 0c,
884 94
97 109
100 101
1004 102
_ 
874 -91
8812 94
871s Ill
81 92
VS 41
25 31
923e 17:
65 78
65 71
93 101
10018 10:
9718 10'
97 g'
70 8
87 9,
90 113
101 10,
974 10,
957s 10

100 10
8014 8
7778 8
74 8,
714 7
1004 10
734 8
784 8
7944 8
91 g
103 11
105 11
8872 8
854 8
10112 10

2
2

8

4

4

14

12
II
12

14

4
12

4

14

111

4

12

754
14

87,
812
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct. 31.

-2....
,-

-- -6.
"u.

- Pricez
Thursday,
Oct. 31.

Week's
Range or
Last Sale,

._.,
5,•19.
SE,C%3

Range
Since

Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 31.

6'

.

S. Price
.. Thursday,
it Oct. 31.

Week's
Ran e or
Last Sate.

-,1,,,,,.
F.,-
sii,s,

Range
Since

Jan. I.

FIS Cent & Pen let ext g 51__1930J
III cowl gold is 1943

Florida East Coast lit 4348_1959
1s1 & ref 5s eertes A 1974

Fonda Johns & Gloy 111 4101952Fort St LT D Co istg 41/41_1941
rt W & Den C 1s5 ir 510_1961.7
Frem Elk & Mo Val lit es 1933
G H & SAM &P let 5e 1931
24 tutees be guar 1931

Lilly Hous & Rend let 58 1933
Da & Ala By let consiSs Oct 1945
as Caro & Nor let gu g 5e__ 1929.7_
Extended at 8% to July 51934.7

aeorgia Midland lit 3. -.1946
aouv & Oewego let Si 1942
ar R & I ext let gu g 4146_1941
Brand Trunk of Can deb 81_1940
15-year s 1 6a 1936

Rays Point Term let 50_1917

3155*Nor genie series 4_1938
Reentered 

1st & ref 414s series A___1961
General 594* series B----1952
General Ss series 0 1973J
General 414e miles D 1976
General 41/41 @erica E 1977.7

5reen Bay & Wed deb ctfe A. __
Debenturee ctle B 

Ireenbrier By let gu 411940
inn _Mob & Nor let 5)481950
let M Se series C 1950

Inn & S I let ref & ter if 58_81952
Seeking Val let cone g 430_1999
Registered 1990.7

Iousatonle By mouse M__ _1937
I & T C 1st g 60 lot guar1937
Waco & N W Sly lit 6s 1930

letuiton Belt & Timm let 58_1937
Ionaton E & W Tex lute 58.1933
Ill gear Se red 1933

fug & Manhat let Sc ser A _11)57
Adluatmentincome Se Feb 1951

ninole Central 1,11M41-19513
Reglatered 

lit gold 31/4e 
Registered 

Extended let gold 31/48_1951
let gold 3e Marling 1951
Collateral trust gold 41 1952

Regletered 
lit refunding de 1952
Furehased line. 31/48 1952

Registered 
Collateral trust gold 418 ___1953
Registered 

Refunding S. 1955
15-year 'muted 814e g_ 1938
43-year 43js Aug -1 1986
Cairo 0rldge gold 4e 1950J
Litchfield 131y lit gold 33_1951
Louley Div & Terre g 3 1/41 1953
Croatia Div lit gold 38_ _1951
It Louis Div & Term g 30_1951
Gold 334e 1951

Registered 
Springfield Div 1511 8948_1951
Wcatern Lines 1st g ile____1951
Registered 

1Cent and Chia St L & N 0-
Joint let ref 543 eerie! A___1963
lei & ref 434e series C____1963

9 Bloom & Wait lit ext le 1940
9 Ill& Iowa 1st g 48 1950
(I& Louisville let gu 4s1956
d Union Ry gen 55 ger A 1965
Gen & ref Si eerie. B 1966
IA Gm Nor Isteseer A_1952
ACiustraent Cs ear A July 1952
Stamped  

Lit fieserlee B 1956
lit if be series C 1956
1 Rye Cent Amer let 5e 1972

Let oolltr 8% noteo 1941
let lien & ref 11148 1947
wa Central let gold M__1938
Certincatee of deposit 

Refunding gold Mi  1951
ass Frank & Clear lit 48_1059
In A A OR let go g 58 19311
in AM let gu g 48 1990

C Ft 8 A M Sty ref a 48..1934
in City Sou let gold 30 1950
Ref & Impt he Apr 1950.7
Limas City Term lit 42_1960
intneky Central gold 4e._1917
lituclry & Ind Term 410_19d1
Itanapeel  1961
Plain  1961
ke Erie& West lot g 5s 1937
14 gold Se 1941
Sc 65 & Mick So g 31/40-1997
Realirtered 1997

IS-year geld 44 1931
Regbitered 

I Val Earlier Term gu 58_1954
I Val N Y let gu g 41/4s__1940 J
2.202 Val (Pa) 1111115 4e___2003
Registered  SI

Ileums! cans 434e 2003
Reentered 

il Valley RI5 See 111 aeries 2003
1 V Tern Ry let gui 545-1941
Registered 

345N Y linguae geld 46_1946
I & East 1M 50-yr 5e gu_1965 A
ne Miami nen 4a aeries A_1962
Ig Doek ammo' g 61 1936 A
1g laid ! Icon gold 58Jul71931 Q
et coma' geld 4,12____July 1931 Q
keeral gold 48 1938 1
Mid Is 1932 1
Mined gold 4s 1949 011
Mbenture geld 5e 1934 1
0-year p se deb 58 1987 M
lost ref gold 45 1949 M
for SL B let e.30 ft] 642_0ot '32 Q
I & Jeff Bdge Co gig 48_1945 1A
MYIlle & Nashville 60_1937 10
1n1fled gold 441 1940 J
Registered  J

iollaterel troll gold 58_1931 MN
9-year see 711 _May 15 1930 MN

J
J
M
MN
J

A
MN
.7
A
I

A
1 la
1
A
M
.1

J
I
1
1

.1

Feb
Feb
M
A
A
J
/

MN
I
111
il
NI
MN
F
A

1
--
J
A
M
A 0
MN
MN
J
J
M N
MN
MN
J 1
F A
0

.1 .7
1 1
F A
I 1
J J
J J
1 1
F A

J D
1 D

A 0
J 1
1 .1
1 J
J j
J J
----80
-
J .1
J J
01 N
MN
F A
1 D
-

01 8
J la
J J__
A 0

A 0
A 0
1

1 J
.1 .1
3 1
1 J
1 .1
1 2
J J
.1 D
1 D
MN
MN
F A
1

M N
N

0I N
MN

MN
A 0
A 0
M S
0

MM
0
J
J
D
D
8
D
N
8
1
11
'I
J
./

Bid Ask
1 97 ___
.1 96 Sale
D 88 93
$ 64 Sale

2912 Sale
1 9334_
D ____ 1-09
0 101 10118

98 Sale
J 98 _
0 95 9112
.7 86 Sale
I
1 __ 

__--- 0 85 7213
--------9834

J ____ 9612
0 10912 Sale
5 104 Sale
0 86 ____

J 10712 Sale
J --------10712
J 97 Sale
.1 106 Sale
1 10113 Sale
1 93 9612
J 9434 9612

81-22 2-8-
_N 9134-_

0 9918 102
0 9534
I 10312 ____
.1 92 Sale
J --------10212

93 Sale
1 100 Sale
N ____ 100
1 961: 9734
N 971/4 

-_- 9534 9912
A 91 Sale
0 73 Sale

J 9034 _---
J _ _ ___

92,8 Sale
J -------- 84 
0  8312
8 _ __ 73

98 90
_ _ __
65 Sale

J 861/4 9012

2-48712 -1/4

jai: ____
10812 Sale
9434 Sale
8514 9412
7112 74
7918 ____
771
2-7414 /7

7712 84
 _---

7712---871/4 91

10234 Sale
96 9712

 92
8712 91
8712 87
____ 100
100 ___
99 Sale

Sale

94 9414
9412 96
741/4 Sale
944 Sale
_ _ 0112
56 3614
36 40
12 1333

----

8112 -82-

90 921/4
7414 Sale
9712 Sale
8614 Sale
83 _---
84 _ -
87 81
84 ____
98 Sale
9512 ____
7812 Sale
____ 78
9712 Sale

101 105
95 98
84 851/4

_ _ ____
64 Sale

_ 1001:

10314 Sale
99 Sale
____ 

_---83 8678
10134 110
____ _ .
100 1-08-
964 9814
97--
8934 -9-2

_ 
--- 

_
-84 9012

_ 99339634
-9.7 sale
85 Sale
951/4 97
8812 ____
101 _---
9212 Sale

93
9918 100
10014 Sale

Low High
97 Oct'29
96 96
8812 89
64 67
2912 31
9334 Sept'29
105 105
101 Oct'29
98 98

_ 98 9914
95 Oct'29
86 86

_ 9813 Aug'29
74 blay'29

 
  Feb.24
94 Oct'29
109 110
104 1054
9712 Oct'29

10712 11014
Aug'29

97 98
106 10814
101 103
96 964
9612 9678

- 86 Oct'28
27 Oct'29

_ 9134 Aug'29
101 Oct'29
 97 Oct'29
1031/4 Oct'29
92 9318

Mar'28
93 93
100 100
10014 Mar'29
96 Oct'29

-- 9714 Oct'29
97 Oct'29
90 9612
724 79

9034 Oct'29
87 Oct.29
8218 8218

 
  Nov'28
834 Apr'29
7118 June'29
874 8753
81 Oct'28
90 9018
8312 Oct'29

- 87 Nov'28
89 90,8
 8512 8512
10312 1037,3
10612 10734
9434 984
87 Oct'29
7412 Oct'29
80 Sept'29

_ 73 Oct'29
7412 Oct'29
84 Oct'29
76 July'29

- 72 Sept'29
88 July'29
92 Apr'28

9912 10313
9534 96

91 Nov.28
8812 Oct'29
8112 8112
100 100
9912 Oct'29
99 104
80 8712
7712 Feb'28
94 96
95 Oct'29
741/4 7612
94 95
9114 9518
36 3714
38 40
14 14
8634 8634
10014 Apr 2J
8218 Oct'29

931/4 9373
7414 7538
964 9712
8412 89
84 Oct'29
95 Jan'29
85 Sept'29
84 Sept'29
98 99
951/4 Oct'29
78 7812
78 Sept'29
981/4 975s
9934 Apr'28
103 103
97 97
86 88
85 Oct'29
94 95
99 Nov.28

103 10318
99 10114
10533 Feb.28
88 Aug'29 ____
102 Oct'29 ____
8612 Dec'28 ____
00 Oct'29 __
9314 Aug'29 ____
97 Sept'29 ___
91 Oct'29 ____
9912 Dec'28
90 Oct'29 ____

July'29 ____
97 9712
841/4 85
99 Oct'29
8813 Oct'29
101 0o1'20
924 9334
934 May'29
99 100
1004 10158

No,
___.

98
11

____

____

_

___
_--
__
___
13
52

--__

158
____
13
43
13
20
33

____
____
_---
____
____
____
28

____

10
____
____
____
____
72
123

____
__-,
3

____
____
____
2

____
16

____
____
4
3
11
14
67

___
__
___
__
__
____
--
__
_-__
____-___

64
9

___ _
____

1
4

_-__
61
44

___
17

__ _
18
8
34
18
4
10
3

__
---_

1
22
40
65

____
____
___
____

5
__

7
___
173
---- ---- ----26

2
1

18
----
88

____

8
6

_ _

___

13
11
___
___
___
12

11
131

Low High
97 98

2 93 991/4
7 881/4 64

64 80
2513 50
9334 94

1 10414 1071 Paducah
100 10374a

1 9612 100
9 9814 100
_ 92 100
3 85 89

944 100
7312 784
____ 

- 
_ _

931/4 97
10814 113
10214 106
921/4 9712

10712 11253
10713 109
92 98
10412 1094
1094 10434
914 9714
92 971/4

_ _ -,
22 iii7s
914 911i
97 106
98 100
101 108
911/4 99
____ 

-- 
__

2 92 9818
100 102,4
10014 102
95 100
951/4 9913
964 10213
87 984
7112 8434

894 9514
87 87
79 8531
 _

8312 -13-3-4
714 7414
8618 9334
_  
96 -921/4
7638 8334
_ _ __
94 -91
8313 8512
10014 1051/4
105 1111/4
Brie 10012
se 00
714 7514
79 841/4
721/4 77
7414 751/4
78 8612
78 76
82 82
88 9012

___

9912 10514
9234 974

  _ _
86 921/4
80 8814
9634 103
9912 103
99 108
80 98
_
g81-4 -9-31/4
904 954
72 82
90 9634
89 98ll
38 51
38 5112
1014 20
8334 92
9914 1004
8111 8414

89 941/4
70 76
9414 100
84 9012
8312 901/4
95 95
85 90
84 95
97 101
951/4 100
7534 814
744 7812
961/4 9912

1001/4 1054
954 9934
83 881/4
8233 86
92 100

--__ ___.

1001/4 10714
99 10312
__ 

- 
_ 
- 

_
851/4 88 
984 1031/4
__ _ _
100 1-04-12
9314 10114
9634 100
8914 94
____ -_ .
85 9014
95 100
9212 991/4
8434 911/4
95 100
8412 90
9912 1024
9112 9534
934 9314
984 1004
100 103

Louisville & Nashv (C.:malaria)-
let refund 51/42 series A _ _2003
let & ref ra series B 2003
let de ref 414e series C 2003
NO & M let gold 92 1930
26 gold 6e 1930

& Mem Div 45_1946
St Louie Div 26 gold 38.._1980
Mob & Monts let g 414E1_1946
South Ry Joint Monon 41.1952.7
All Knoxy & Chi Div 4e.1956
Loulsy Cln & Lea Div g 41/45'81

Mahon Coal RR Jet 56 1934
Manila RR (South Lines) 45_1939

let ext 48 1959
Manitoba 8 W Colonlea'n Se 1934

Man GB & NW lit 3341.,..1941
Mich Cent Del & Bay City 58.'31

Registered 
Mich Air Line 4e 1940

R.egleteeed 
Jack Lass & Sag 3140.-1951
let gold 31/46 1953

Mid of NJ let ext 5s 1940
Mil& Nor let ext 410(1880) 1934.7

Cone ext 4 Sile (1884) 1934
Mil Spar & NW 1st gu 44 _ _1947
milw A &ate Line lit 3141 1941
M1/113& St Louis let cone 54_1934

Temp etre of depasit 1934
let A refunding gold 4a 1949
Ref & ext 50-yr Le ear A1962

Certificates of depoait ____ _
3055 PA 88 M toes 40 Int gu. 39

let cons 51 1938.7
let cone Sign as to Int 1938
10-year con trust 6 Iiii_  1931
let & ref 61 series A 1046.7
25-year 514e 1949
let Chicago Terms f 48_1941

MIseiselppi Central let 51 1949
Me Kan & Tex let gold 4a..1990
Mo-K-T RR pr lieu beeer A.1982
40-year 4e series H 1952
Prior Ilen 43.4e ser D 1978
Cum adjust 58 ear A_Jan 1967

Mo Pac 1,t& ref top Ger A...1955
General 48 1975
let & ref ISe Belles F 1977
let & ref g Se ear 0 1978
Cony gold 51413 1949

MI Ter 3d 7e ext at 4% July 1931
Mob & hr prior lien g Se_1945

Small 
lit III gold de 1945
Small 1946

Mobile & Ohlo gen gold 4s 1938
Montgomery Div 1st g 56_11)47
Ref & lmpt 41/413 1977

Mob it Mar lit gu gold 46_1991
Mont C let gu ile 1937

let guar gold M 1937
Morris& Essex let itu 314e 2000

Nash Chatt & St L 40 ear A.1978
N Fla & 8 let gu g 58 1937
Nat Sty of Alex pr Ilea 4348_1957

July 1914 coupon on 
Assent crab war ret No 4 on

Guar 70-year. f 48 1977
Assent easb war rot No Son

Nat RR Mex Pr lien 4149 Oct '26
Assent cash war rot No 4 00

let coneol 4e 1951
Assent cash war rct No 4 on

Naugatuck RR let g 48_ _ _1954
New England RR Coal 58.._1945
Canso' guar 4s 1946.7

NJ June RR guar lit 4c.  1986
N 0& NE let ref &Imp 4-1/4•A'52
New Orleans Tenn let 4e_  1953
N °Texas & Mix a-eine/4_11)35

1,1 51 series B 1954
lit 55 eerie, C 1958
let 41/414 series D 1956
1.t534, eeriee A 1954

N & C lidge gen guar 4 1/4s 1945
N Y B & M B let con it 18. _1935
N Y Cent RR cony deb 68....1935

Registered 
Comm' 4s scrim A 1998
Ref & inapt 41/43 series A2013
Ref & trupt be series C__2013

Registered 

NY Cent le Bud Ale M 31/481917
Registered 1997

Debenture gold 48 1934
Registered 

80-year debenture 4s 1942
Lake iniore coil gold 81/41_1991

Registered 1991
Allch Coat cell gold 31/4r Mb

Registered 1998
N Y Chic & fit L 1st g 49_1937
Registered.  1937
25-year debenture M 1931

tie series A B C 1931 10
RefUn111151 534B Perim A_1974
Refunding 51/44 Mirka B. _1975 .1
Ref 41/4e aeries 0 1918

N Y Connect let gu 41/41 A.1953
let guar lis mules B 1953

N Y di Erie lit ext gold 11_1947 01
3d ext gold 41/4e 1933
4th ext gold 54 1930

N Y & Greenw L gu g 54. _1944 10
N Y & Harlem gold 334e_ _ _2000 IAN

Regliatered 
NY Lack & W lit & ref gu 194 '73

let & ref gu 414e con 1973
NY L E & W let 7sext__1930
NY & Jersey let be 1932
NY & Long Branch 43 1941 11
NY & NE Bost Term 46_1939
N Y N H & 11 ii-e deb 42_ _1947 PA
Non-cony debenture 310_1917 1A
Non-cony debenture 810_1914 A
Non-coay debenture 41 1965 J
Non-cony debenture 42_1954 MN
Cony debenture 81/45 1956 1
Cony debenture Mi 1949 .1

Registered  3
Collateral trust II  40
Debenture 45 

119957 NA

1st A ref 414e ear et 1927_1947 .1
Harlem RAPS Chu let 4s 1964 PA

A
A
A
1
J
F
M
M

MN
M
J
MN
M
.1

.1
M
Q
J
J
M
MN
A

J
M
I .7
M
MN
M
Q
____
J

J
M

M
MN
.1
J 13
J .1
J J
J 1
A 0
F A
PA 8
M 8
MN
MN
MN
J .1
1 .1
J 1
3 .1
M S
F A
M 9
M 5
J J
J J
.1 D

F A
F A
J .1
J J

--- 
_

A0
------------83
J ---------
- -
A.--13
--
MN
J J

J
F A
1 .7
J 1
A 0
A 0
F A
F A
A 0
.1 J
A 0
M N
M N
F A
A 0
A 0
A 0

J .1
J J
Al N
RI N
1 J
F A
F A
F A
F A
A 0
A 0
M N
N

A 0
.1

NT S
F A
F A
N

NI 8
A 0
N

M N
MN
MN
M 5
F A
S

A 0
8
8
0
1

.1
1
J
NO

D
N

Bid Ask

0 103 Sale
0 102 Sale
0 93 100
.1 991/4 Sale
j 9953 10038
A 90 Sale
8 6212 85
5 9453 9812
J 901

3-- 
--9018

8634 9012
N 96 Sale
J 
89- - 

_
7414 7678

N 6612 731/4
D 984 9912

J ---- 90
El 9812 100
m --------10034
---------9214
J --------9234
8 78 _

82 if
0 91 9634
D 89 

_-- D 93 934
8 --------89

_-_- 
----

N 4314 Sale
____ 4112

8 1812 Sale
F 18 1912

17 ____
J 8512 Sale
J 9012 98
J ____ 9534
S 9734 Sale
I 95 Sale
S 9032 Sale

--------8312
1 96 __ _ -

8314 Sale
981/4 Sale
83 Sale
93 Sale
100 Sale
92 93
71 Sale
9814 Sale
9814 Sale
107 Sale
874 9212

 10034
____ 99
-- -- 831/4
____ 84
8112 94
100-
---- -9-0-15
8512 86
____ 106
10018--
75 -7-8

8618 8934
--------99
--------18
--------7854
8 14

--------8712

IR,---- . 2
--------22
7 Sale

--------76
9212 95
8212 84
7834 83
91 Sale
85 86
05 974
95 981/4
9914 994
8834 ---
1014 Sale
__ _ 9312
96 97
105 Sale
____ 

----871/4 8918
97 Sale
10312 Salo
-------- -106

79 Sale
--------76
9434 Sale
--------94 
____ 0338
___ 78
____ 7412
74 7734
--------75
9334 Sale
___, ...---
9833 Sale
100 Sale
1044 Sale
10538 Sale
94 Sale
9514 Sale
100 103
88 _
____ 116
98 

_- 
-- 

____ 951/4
7514 ____
--------7514
9718 Sale
971/4 -___
___ __
96 -9-812
924 ____
____ ____
80 Sale
73 74
72 7333
82 Sale
80 Sale
72 7512
127 Sale
 --------12034

e 70 
Sale

881/4 Sale
844 891/4

Low High

102 10413
10112 10334
96 Oct'29
991/4 100
991/4 9951
90 90
6212 6212
97 Sept'29

9014
90 Oct'29
96 9612

4 
9712 Oct'29
77 77
65 Sept'29
9714 Oct'29

8533 Sept'29
0014 00.'29

Apr'29
Apr'29
July'28

_ 79 Mar'26
82 Oct'29
92 Oct'29

_ 92 Oct'29
92 Oct'29

Oct'29
90 Apr'28
434 431/4
40 44
18 22
20 20
1713 Aug'29
8512 8712
93 Oct'29
9012 9933
9734 9912
95 9934
90 901/4

Jan.29
96 Oct'29
8214 841/4
981/4 981/4
83 854
93 93
9912 103
93 1013s
n 7614
9513 0912
98 99,8
100 109
894 Oct'29
100 Apr'29
99 Feb.29
88 Aug'29
85 May.29
91 June'29
07 Oct'29
95 95,4
8512 8512
103 Oct'29
00 Oct'29
75 7512

87 Oct'29
Aug'29
July'28
 July'28

814 Oct'29
Aug'28
Oct'29

3512 July'27
1'-0 1612
 Apr'28
614 7
 Sept'29

941/4 95
8212 84
7814 Oct'29
91 914
85 85
96 98
9734 9778
991/4 9934
8812 Oct'29
10012 10318
9312 Oct'29
97 Sept'29
103 106
106 Jan.29
871/4 8918
961/4 974
102 106

Mar'28

7814 80
Oct'29

0434 97
  July'29
9658 961/4
73 7312
76 Oct'29
7334 7334

Sept'29
911/4 9334
9214 Sept'29
961/4 9713
100 10058
102 1051/4
105 1051/4
94 9418
941/4 954
1021/4 10258
88 Oct'29
9812 Mar'28
99 Aug'29
08 Oct'29
75 Oct'29

Oct'29
974 974
90 Apr'29
1001/4 Sept'29
9534 98
87 Sept'29
9512 July'29
80 80
74 Oct'29 ___
7512 7512
82 8278
80 8218
7018 74
124 13312

 Oct'29 ____
17004 1054

78
88 911/4
88 Oct'29 __

No.

43
15

-_-_

____

____
13

____

____
- _ -

---_
____

____

____
__--
__-_
____
____

3
7
49
5

____
27

____
7
44
9
21
__
___
75
25
6
9
29
41
258
148
106
683
____
____
_-__
----
----
____
___.
6
3

----
--

4

____
-- --
____

____
____
_--
___
12

_
i3

____
11
5

____
11
6
3
28
2

___-
10

____
_- -.
28

----
33
25
186

45
____
44

_ - ..
3
10

____
1

__ _.
18

___,
47
44
81
44
34
15
1

__
-_--
_
__7514
ij

____
___-
10

___
____
5

2
16
47
16

208

94
47
211

Low High

1004 1073e
101 1051s
9111 99

5 9913 101
2 994 1004
4 85 914
1 6012 6712

9352 97
7 84 904

86 92
96 9912
9714 100

2 72 77
65 77
9714 1004

8533 8612
994 100

iii, 93 

ii -al;
874 9634
8818 96
92 95
8714 92

da 15-4
40 534
18 35
151/4 23
16 1913
83 891/4
90 99
9012 9912
9714 101
91 102
83 984
934 9812
95 9952
811a 86
9534 102
794 8653
8712 944
9912 10712
954 1014
70 77
9412 9934
9312 100
100 12512
8914 911s
99 100
99 100
85 98
85 89
91 931/4
97 100
90 974
824 87
102 1064
9312 101
714 8013

85 9072
9812 102
____ ____

9 1-34
____ 

---8 164
____ __
15 -2-212
__ .
.62 -1-1-13
76 82
9112 997s
80 864
7814 88
8518 974
8313 91
90 100
90 10013
08 101
854 98
91 10512
9312 9514
9312 97
10214 1084
108 106
8410 go
94 10012
1014 10711

74 8214
744 784
9334 9734
94 95
90 961/4
73 811/4
734 76
7334 7934
73 78
9112 96
904 92,4
9552 981/4
100 1024
1014 10714
101 107
01 9512
89 974
991/4 1021/4

-99 100
91 98
70 88

7514
974 1004
96 1004
1001/4 1091/4
92 105112
87 87
954 964
7413 in
73 771/4
6812 7512
74 8412
744 841/4
6824 75
116 137
115 129
102 1954
70 79
8414 9211
141/4 9012

II

lii

In

Is

hi

32

f.a.

Le
Le
Le

0 Due Feb. 1.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 31.
t

Price
Thursday,
Oct. 31.

Week's
Range or
Last Sale.

1.31 Range
Since
Jan. I.

Bid Ask Low High No. Low High
N Y 0 & W ref 1st g da_June 1992 M 6514 Sale 6514 657e 17 62 7434

Reg 55.000 only_June 1992 M - -- 70 Apr'28
"iftiGeneral 4. 19553D 5258 6214 5214 5214 1 50

N Y Providence & Boeton es 1942 AO 9013 June'29 90 91
Reglitered *0 8934 Jan'28

N Y A Putnam let con gu 46 1933 AO 84 87-12 83 Sept'29 83 891-2NY Swig & Weet let ref 64_1937 3.3 7812 Sale 7811 80 11 747s 861224:1 gold 41/413 1937
General gold be 1940

CA
FA 70 Sale

8434 Nov'28
6978 701, 21

rr- -
691/4 -ii

Terminal let gold Be 1943 N 93 95 91 Aug'29 91 10112X Y W-chee & B let ser I 4 As '46 J J 85 Sale 84 87 126 7958 87Nord By ext'l a f 81/4e 1950 AO 100 Sale 100 10214 60 100 105
Norfolk South let & ref A 85_1961 CA 71 Sale 6912 71 11 6912 9054Norfolk A South let gold 56_1941 N 09 100 Sept'29 971/4 102

Norfolk & West can gold 68_1931 M N 10118 Bale 10034 10118 9 100 10314
Improvement & ext 69_  1934 F A 10438 Aug'29 _ 10438 105
New River let gold 6..... _1932 A 0 ioiT2 102 10112 Oct'29 994 104
Ni W Ry let eons g 4s1996 A 0 9118 Sale 91 9212 27 88 9212
Regietered 1996 A 0 86 Sept'29 80 8911

Div') let lien & gen g 4e_ _1944 J 9114 _-- 9078 901/4 89 94
10-yr eonv de 1920 M 270 Ang'29 13212 270
Pooah C & C Joint 4e 1941 J D 9114 ____ 91 9238 6 91 9538North Cent gee A ref be A_1974 M S - 1074 Jan'29 1077s 10771Gen & ref 434s aer A stpd_1975 M S 95 - 9614 Oct29' 957a 99North Ohio let guar g 55_ _ _1946 A 0 90 92 92 Sept'29 91 9614North Pacific prior lien La _ _1997 Q 8612 Sale 86 89 96 84 90

Reglatered 1097 Q 8412 Oct'29 8334 89Gen lieu ry & II g 3e_Jan 2047 Q F 6134 Sale 61 65 113 6018 671/4
Registered Jan 2047 Q F _ 62 Oct'29 62 6312Ref A ImDt 41/4e series A__2047 J 96 Sale 96 9618 7 8914 987sRef & Impt 68 serial B___2047 J J 11038 Sale 11014 11212 237 109 11312Ref & Inuit be aeries C____3047 3 J 1041/4 103 10478 8 10013 105Ref & inapt be eerie. D___ _2047 _ 10414 10234 103 4 101 1041/4Nor Pao Term Co let g 611-1933 J 108 110 109 Oct'29 109 10934.tier By of Calif guar g _1935 A 0 100 Aug'29 99 100

North Wieconain let 6e_ _ _1930 9912 _
-7-1;

100 Sept'28
(1/4 & L Chain let gel g 4s_1948 J 75 7413 77 31 701/4 93
Ohio Connecting By lit Le.. .1943 M 9558 Nov'28

"sii Ohio River RR let g 5e _ ___1936 J D 9653 ss12 own 9912
General gold Sc 1937 A 0 9612 97 Oct'29 97 100

Oregon BRA Nay non g 4e_1946 J D 85 89 891/4 8934 4 85 9213
Ore Stunt Line let cons g 56_1946 J 1023

4- 
-- 1021/4 1021/4 5 10018 115833

Guar stpd cone bs 1946 .7 10318 10558 1031/4 10314 6 10018 106
Guar refunding de 1929.3 D 991/4 Sale 9912 9958 226 971/4 9978

Oregon-Wash let & ref 48. J 85 Sale 85 885s 37 8312 891a_1961
Pacific Coast Co let g 5e _ .1 D 6714 sale 6714 68 2 64 50_1940
Pao RR of Mo let ext g rui 1938 F A

90- - 
-- 91 Oct'29 8914 9418

26 extended gold 54 1938 .1 98 97 Oct'29 961/4 99
Paducah & Ills let e I 41/413 1955 J 0112June'29 9113 98
Parle-Lyonn-Med RR exti Be 1958 F 10012 Sale 9934 10012 08 971/4 101

13:nking fund external 7s....1968 M 10112 102 10234 10414 41 10114 105
Parle-Cirleans RR s f 713_ _1954 M 1031/4 Jan'28
Ext sinking fund 51/4a 1969 M 96 Sale 9512 97 38

!Bullets By let & ref e f 7e 1942 M S 99 09 1 99 104

Pennsylvania RR cone g 46_1943 MN 9238 Sale 0238 92313 7 9214 95
Corteol gold es 1948 MN 9234 Sale 0234 9314 23 8958 04
ea gnarl stpd dellar_May 1 1948 N 92 9234 9212 9212 1 90 9334

Registered 8812 Oct'29 8813 8812
Consol elnk fund 43.4e._1960 F A 1.1-)0T8 1-0314 100 10014 20 95 10112
General 452a aeries A 3D 9634 Sale 9512 983 134 9312 10013___19135
General 54 eeries B 19683D 10414 Sale 10318 1055s 45 10214 10812
10-year secured 7e 1930 AD 10014 Sale 1004 1001/4 310 1001/4 10378
15-year eocured 6348 1938 PA 107 Sale 10612 108 150 1061/4 Ill

Registered PA 112 Apr'2
40-year secured gold 513_--1964 3.1 N 10012 g;ie 100 10211 50 100 foi"

Fa Co gu 33.1e coil tr A reg.-1937 M 84 Aug'29 84 90
Guar 3148 coil trust ser 8_1941 CA 8338 - 8358 Oct'29 831/4 8712
Guar 334e trust MD C____1942 Jo 831/4 -- 8388 Sept'29 - 835e 89
Guar 331a trust ctfe D____19143D 8134 -- 82 Sept'29 _ 8114 85
Guar 16-25-year gold 44-.1931*0 9634 Sale 9612 971 47 9613 9918
Guar 48 err E trust (Ifs_ N 86 8914 8712 89 14 11458 92_1952
Scoured gold 41/4 s 1903 MN 974 Bale 96 98 111 944 9918

Pa Ohio & Det let le ref 434e A'77*0 94 Sale 94 953a 7 91 1371/4
?Soria A Eastern let cone 44_1940 AO 794 80 794 80'z 41 7914 87
Income 4e April 1990 30 40 32 32 8 32 45

Peoria & Pekin On let 530_1974 PA 100 101 Oct'2 _ _ 991/4 103
Pere Marquette let ger A 68_1950 .1 3 100 Sale 100 l02'2 36 100 1041/4

Let 4s series 13 1956 3 1 88 Sale Ss 8912 2 86 917a
Chili Balt A Wash let g 4s 1943 MN 9158 93 937 25 90 95
General Se Balm B 1974 CA 10512 10512 l05'z 1 10334 108

Pla1111ppine Ity In 30-yr a f 4a '37 3 .3 29 30 29 301 5 29 39
Pine Creek registered let 65.1932Jo 100 102 Oct'29 101 103
Pitts W Vi let 414e 1058 J 92 92 Oct'29 92 96
PC CA St L 41/4e A........19411 AO 08 971/4 Sept'29738 _ 951/4 9934

Berle! B 41/49 guar 1942 AD 98 9712 Sept'29 _ _ 951/4 10012
Soles C 4349 guar 1942 MN 9912 9712 Oct'29 _ _ 971/4 991/4
Series D 4e guar 1946 MN 94 9614 July'29 941/4 9612
Series E 3344 guar gold 1949 PA 92 93 June'29 93 93
Series F 48 guar gold 1953Jo 94 0634 May'29 _ 9451 9814
Series G 48 guar 1257 MN 94 94 94 2 94 9612
&rice H con gear 4s 1930 CA 94 9612 May'29 95 9(312
Series 1 cone guar 4 1/4e.  1983PA 9614 9812 Sept'29 9658 100
Series J cone guar 4.14s_ _1964 MN 9614 -- -- 98 Sept'29 _ 981/4 991/4General X 58 series A 19703D 103 105 103 10518 0 10211 10818

Registered D 102 June'29 102 102Hen nage guar be ser B___1976*0 103 Eide 103 10614 10 10213 10812
Registered AO 11312 Jan'28

P1115 MoK Y 13t gu 1391032 .3 100 101 102 Oct'29 10114 1022d guar 68 1934 J 10358 July'28
Pitts Sh & L E 1st g 6a 1940 w 0 10013 Oct'29 211-4 1661;let consol gold ba__ 1943 J J 10014 Aug'28
Pitts Vi & Char 121 49 1943 MN 9918 Sept'29

'litePithAY Aeh 1,1 4, ser A 19483D 911/4 Apr'29 9312lit gen 5e aeries B 1962
let gen Di seldom C 1974

F A
D

10214
100 --

10214 10214 2 10078 10312

Providence Scour deb its__ _1957 MN 6734 -- 70 74Providence Term let 44_ _1958 MS 801/4 92 8412 00;28 ____ 7913 8412Reading Co Jersey Can coil 44'51 AO 894 Sale 894 90 29 8812 9313Registered AD July,'828
Gen A ref 41/4a series A...1997'.3 98 Sale

99451142
52 02 99-71fteneeelaer & Saratoga es__ _1941 MN 10112 - 10018 Mar'21

Rich A Mock 1st g  1948 MN _ 70 7818 May'28
"WIRichm Term By let gu 54.._1962'3 ---__ 105 102 Oct'29 Ili'Rio Granite June lit go 5a .19393D 9712 93 Sept'29 911/4 93Rio Grande Sou let geld 48.1940 J J 7 6 May'28

Guar 44 (Jan 1922 (»upon) '40 J 712 Apr'28
Rio Grande Weet Ist gold 44.1939
lit con A coil trust 45 A  1949

3,
*0

89 Sale
8218 Sale

881/4 89
8218 821e

12
10 78 97R I Ark & Louis Ist 4345_1934 MS 9312 Sale 0312 9412 7 911/4 961/4Rut-Canada let gu g _ _1949

Rutland let eon g 41/4e  1941
3,
3,

_ 81
8414 88

8840 Oct'29 75 81
8018 9013

SI Joe & Grand Ial let 41 19473, 8033 88 85 Oct'29 891/4 8812
Se DM? A Adir 1st, 11a_1996 3 1 9634 9412 July'29 941e 1047e2d gold 6s 1996 A0 _ 1-0-714 102 Aug'29 100 102St LA Cairo guar g 4a _ _ _ 1931'3 -- -- 9012 97 Sept'29 951/4 9718FAIL Ir Mt AS gen con a 6s_1931 AO 9814 Sale 98 9858 117 97 101Stamped guar be 1931 AO 1011/4 Dec'28

-g8r78Illy & Div let g ra 11/33 N Sale 881/4 9414 159 95et L M Bridge Ter gu g Rao 0 9678 100 99 Oct'29 9654 100L-Ban Fran pr Ilen 4s A I950 MS 8414 Bale 8312 8834 125 83 8912Con M 4 Asserted A 1978 M 8734 Sale 86 90 701 8314 9012' Prior lien be eerie" B __  1950 9834 Sale 981/4 101 32 97 102
St Louts A San Fr By gen 69_1931 33 1001/4 101 10012 Oct'29 9314 102General gold 5e 1931 993x ---- 983s 997e 23 951/4 10011
Due May. 6 Due June. Due Au

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 31,

l'rice
Thursday,
Oct. 31.

Range or
Last Sale,

Range
Since
Jan. 1.

St L Peor & N W let gu 58_1948
St Louis Sou le-.; gu g 411-1931
St L S W let g 4s bond elf!.. .1989
2d g La Inc bond ctfs Nov 1989
Consol gold 411 1932
let terminal A unifying 58_1952

St Paul & BC 811 L let 41/49_1941
St Paul A Duluth let 5a._ 1931

1st coneol gold 4e 1068
St Paul E Dr Trunk 1st 4145_1947
St Paul Minn A Man con 48_1933

let consol g 6e 1933
Registered 

68 reduced to gold 434e...1933
Registered 

Mont ext let gold 48 1937
Pacific ext guar 48 (sterling) '40

St Paul Un Dep let A ref 5... 1972
BA A Ar Page let gu g 45.  1943
Santa Fe Pres & Phen let 5a_1942
Bev Fla A Weet lst g 8e.. 1934

let gold be 1934
Scioto V & N E let gu g 9a 1989
Seaboard Air Line let g 4e 1950
Gold te stamped 1950
Adiustment ba Oct 1949

C,ertificates of deposit 
Refundhag 49 1959
let & cone 88 series A 1945

Registered 
All at Blrm 30-yr let g 44_41933

Seaboard All Fla let gu 6e A_1935
Series B 1935

Seaboard A Roan let be extd 1931
S& N Ala COEUlgu g 54 1936
Gen cons guar 50-yr 5e 1963

Bo Pac colt 4s (Cent Pac col) k'49
Registered 

let 434e (Oregon Lines) A.1977
20-year cony Ss 1934
Gold 434e 19rdt
Gold 43,e May 11869
Ban Fran Term let 4e____1960

Registered 
Bo Pac of Cal 1st con gu g 68_1937
So Pac Coast let gu g 4a____1937
So Par RR let ref 4a 1055

Itsgleterett 
Southern RI let cons g 5e._1091

Registered 
Devel & gen 413 series A1956

Reglatered 
Develop & gen 611 
Develop & gen 61/48
Mem Div 1s1 g be 

1956
1955
1998

St Louie Div let g 4s 1951
Eaat Tenn reorg lien g fie 1938
Mob A Ohio coil Cr 4e  1938

Spokane Internal let g 5a___1955
Staten Island By let 4348. __1943
Sunbury & Lewiston let 4e J936
Superior Short Line let 54_81930
Term Assn 01St L 1st g 41/48_1939

let cone gold 5s 
Gen refund a f g 4s 

11995434

Texarkana & Ft 8 1st 51/418 A 1194503
Tex N 0 com gold be  

9 

Texas& Pac let gold Ea 2000
2d Inc5s(Mar'28cp on)Dec 2000
Gen & ref .58 series 13 1977
Oen de ref be series C 1979
La Div B L 1st g be 

Tex Pac-hlo Pac Ter 61/45_ 19 69341
Tel A Ohio Cent 1st gu 5e 1935

Western Div let g Ss 119935
General gold 5.  

35 

Toledo Peoria A Wet 1st 44_1917
Tol St L & W 60-yr g 4s 1950
Tol W V & 0 gu 41/4e A_1931

let guar 434, series 1I 1933
let guar 46 aerial C 1942

Toronto Ham A Buff lets 4a 1946

Meter A Del let cone g 5a_  1928
St pd 119 to Dec'28 & June'29 in
1st conv 5. ars of dcp 
let refunding g 48 1952

Union Pac let RR Aid get 441947
Registered 

let nen A ref 44 June 2008
Gold 434e 1967
let lien A ref be June 2008
40-year gold 48 1965
N J RR & Can gen 4a_1944

Utah & Nor let eat 4s 
Vandalla cons g 4aserles A.._11199953753
Cone f 43 aerie" B 

5

Vera Cruz & p anent 41/412._1934
Virginia Mid 6e series F 193
General be 1936

Va & Southw'n let gu 5. ..2007
let cons 50-year 66 1955

Virginian By let 54 series A_1962
Wabaah RR 1s1 gold be 1939
24 gold be 

9Re/ & gen s I 61/45 ser A I197359

Bid Ask
J J 9914 10312
MS 94
M N 8212 Sale
.7 J 71 7412
.1 D 9518 sale
1
CA
FA 8934
3.1 D 8 i __ 2_ _ _

33 33 93 961/4
jijj D3j3 7:01:4 1_90_28_1_2

J 

--

3 3

'3
MS
AD
AD
MN
AD
AD
FA

O
si
81
MS
FA
P A
3,
FA
AO

J o
D

MS
S D
MS
MN
A0
*0
MN
3 .1
J J
3,
31 33 105 Sale

AD
AD
AD
AD
33
3,
M
MS

Debenture 1.3 Os registered_1939
let lien 60-yr g term 4e_1954
Det & ChM ext let a M....1941
Dee Moines Div let g 4IL _1939
Omaha Div 1st g 334e____1941
Tot A Chle Div g 4.8 

9Wabash By ref & gen Si B 1197461
Ref & gen 41/4a series C 197/3

Warren let ref gu g 31/4e 2000
Wash Cent let gold 4, 1948
Wan), Term 1st gu 31/4e 1945

let 40-year guar 48 1945
W Min W & N W Ist fru be1930
West Maryland let g 4a____1952

let & ref 634e series A, ___1977
Weet N Y & Pa let g ref 1937
Gen gold 4. 1943

Western Pas let ger A 5q.. 1945
West Shore let 4s guar 2361

Registered 2361
Wheeling & Lake Erte-

l:41'n A bunt gold bs 1930
Refunding 4348 eerie" A-1966
Refunding be nodal  1986
RR let consel 4s  1949

9711k & East lit gu g be  

9Velaston-f3alem S 13 let 4e 11199633402
Will & 8 lit gold be 1, 

Wia Cent 60-yr let gen 4e 1949
Sup A Dul dl• & term let Ls '36

war COO FANS 1,14 1/44__1943

• .11
3D
• J
15.1
AG
FA
3.3
P A
J J
3D
Ma
AD
AD
• J
MS

AG
JJ

3D
J J
A0

.1
3 J
MS
3D

3D

3
3'
M
3

MM
3D
• S
J J
CA
MN

MS

J
AD
MN
MN
CA
#15
J'
J
3,
33
AG
M
AO
FA
P A
Q
FA
P A
FA
AG
J 3
3J
AD
MS
3,
'3

CA
14
M
X
3D
3D

N

9334 07
92 Sale

88 89'z
103 Sale
00 9033

98- -
- -

102 103
98 Sale
871/4 -
67 -6-6
671/4 Sale
5434 Sale

52
56 5812
70 Sale

8518 Sale
60 Sale
62 Sale
92 9712

094s- -
-

10212 107

8712 sale

9418 -- --
100 Sale
9312 sale
9612 Sale
ss

_ 86
0814 Sale

96
88 Sale

-gLTs Sale
_

ii5T2 gale
120 Sale
10234 103
8518 --
0334 --
91 9438

Low High
10258 1021/4
9618 July'29
8214 8314
75 75
951/4 96
96 9814
92 9318
9818 Oct'29
881/4 Mar'29
971/4 Jan'28
94 Oct'29
103 Oct' 19
103 Jan'29
96 97
95 Dec'28
891/4 891:
89 Oct'29
103 1031/4
89 9012
991/4 9934
102 102
98 98
90 Oct'29
6812 6812
674 70
53 64
5112 5312
56 60
6912 791/4
75 Mar'29
84 8414
60 73
62 73
97 Oct'29
9938 Oct'29
103 Oct'29

No.
1

19
1

94
26
13

9

30
15
16
2
1

2
25
151
23
31
77

4
44
25

Low High
981/4 1031/4
9512 9712
8012 89
7034 82
9313 977s
9114 10118
894 9514
98 9913
9014 881/4

8712 89
8778 June'29
941/4 Oct'29
99 100 6
9212 9434 36
9611 98 391
8758 8834 10
83 May'29 - - -
9814 100 22
9514 Apr'29
88 9034 183

166.4 75
10312 July'29 ____
83 8914 141
874 Sept'28 _ _
11512 11614 37
120 122 118
10212 Aug'29
85 85 6
9834 July'29
91 91 3

75 75

1809095, 2 81-0a-11-e1-2 199988003955112 Nov'? 'AO°Pacc81172222299988

og 

4

-" 1-66

60 63 Sale68 1909312 10414

105F2 106106 106's

38 

- 98 Mar'294

9812 Sale 9958 

Mar'29 

100¼
9834 Sale 983e 991/4
10211 10334 103 103
9812 -- -- 9834 Oct'29
98 - 103 Aug'29
8i8ii! _8_9_1; 88 89512 Sept'29

12 Sept'29

98 Apr'29
9838 Apr'29
9812 Oct'29

8 O89518 

Oct'29

744 80

684 s 9 Sale5lel 97895 09337 Se9998514372:
96 sale 06 963
105 108 18004 18088
841/4 Sale

87714 99894714 SNe9Pv8t:7221894
8714 8212 May'29

1-5 10 Oct'29
98 9934 98 Oct'29
100 10112 100 100
980434 1804034 9808 Sept'29

10318 Sale 103 10312
110 sale 9912 103
110 Sale 98 100
10334 Sale 1004 104

- 9818 MaY'27
76f 79 7758 Aug'29

897,8812 J°acn.71'.9221992

85 8734 87 Oct'29
9618 Sale 9618 99

801/4 93 No v9'9218
88 Sale 84

80 _ _ 8414 Mar'29

8883 8-4-_ 787341 8011:2299
98 -9-9- 98 Oct'29
74 Sale 74 82
9438 Sale 941/4 9912
100 Sale 100 100
87 84 871/4 8714
951/4 Sale 951s 98
8512 Sale 85 8612
8234 Sale 821/4 8234

9912 Oct'29

97 10825% F°ecb1:223
86 ____ 80 80
5914 Sale 58 6114

99 Apr'29
-86T4 -8-0- 84 Oct'29
77 Sale 77
89 9218 89 89

79 Oct'29

67 75

954
901a --
86 -g

82 9412
8534
75
5612

_
98

5)3
70l 8712

9012 100
8534 87

44
49

12

40
67
64
11

8

WI;
10118 1041s
103 10314
96 1001/4

SS'8 95
86 891/4
100 107
881/4 915s
98 102
102 106
98 10012
87 9012
621/4 74
13012 7514
355a 64
411/4 62
51 5314
841/4 85
73 75
78 89
5912 81
67 8012
97 9814
99 10018
10214 107

8558 9174
8514 871/4
9212 991/4
9714 102
884 971/4
891/4 100
81371 91
88 83
9814 103
9614 9512
85 921s
8612 Ws
10414 110
10312 109
83 90

1091, Cfr
117 123
10212 10014
821/4 89
9614 109
8514 931/4

90 19--
95 98
9814 103
8012 90
981/4 1041/4
98 98
10112 10932
95 95
92% 10214
9458 1001a
9714 10142
1004 10614
9612 1011!
9912 1(.13
25 1001/4
12 12
86 91
95 98
0512 9551
973e 9911
8614 9412

50 901/4
18 74 86

_--- 55 85
5 83 8312
68 89 95
9 90 931:
32 80 901/4
11 92 9911
3 105 10914
23 8254 8914

91 06

S 87's 1.414
---_ 92 9444

972 19
9752 1001s

2 9814 10012
---- 93 109

3 7872 9514
77 9972 108
33 9912 104
32 951s 1011s
40 9812 10414

-7638 765*
-- 98 10112
---- 88 88
10 78 85s4

8112 9012
56 9312 1061/4
59 8312 92

- - - - 8614 8414
---- 821/4 88
---- 7712 91
__- 97 93
66 73 82
42 8914 100
4 981/4 1011/4
2 8414 9112
54 9412 100
15 82 881t
1 21 883s

_

2
14

21
6

9912 0912
55 92
102 102
83 8934
58 74
99 1001/4
84 86
711/4 8414
WI 911/4
79 79
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct. 31.

Price
Thursday,
Oct. 31.

Week's
Range or
Last Sale,

Range
Since
Jan. 1.

INDUSTRIALS BM Ask Low High No. Low High
Abitibi Pow & Pap let 58-1953 J D 82 Bale 81 84 167 81 85
Abraham & Straus deb 5)0_1948
With warrants • 0 10012 Sale 9714 108 80 9714 120

Adriatic Elea Co ext1 7s--1952 A 0 94 Sale 94 96 13 9134 9914
Adams Express coil tr g AN___1948 M Ili _ 54 8378 84% 23 6314 8874
Alex Rubber Ist 15-yr s f 88_1936 J D

_ _
74 8478 8478 86 4 72 10714

Alaska Gold M deb 65 A____1928 M 11 312 10 10 Oct'29 3% 1014
Cony deb Sc series B 1926 M 51 318 12 10 Oct'29 8 10

Albany Pefor Wrap Pap 66-1948 A 0 ____ 88% 9118 Aug'29 9112 9844
Allegheny Corp coil tr be__ F A 10014 Sale 99 10212 648 98 112-1944
Coll & eon, 56 1949.7 D 100 Sale 9812 10212 554 97% 11112

Allis-Chalmers Mfg deb 5s-1937 M N 9912 Bale 9912 100 45 98 101

Alpine-Montan Steel 1s1 71_ M 8 ___.. ____ 9374 Oct'29 9034 97_1955
Am Agri° Chem lst ref s f 750 '41 F A 105 10512 105 10512 26 103% 10612

Amer Beet Bug cony deb 61_1935 F A 83 Sale 82 83 12 80 90
American Chain debit 6s 1933 A 0 96 Sale 9612 9714 13 9312 99

Am Cot Oil debenture 5s_ -1931MN 98Is 99 9818 981s 8 98 9914

AM Cynamid deb 56 1942 A 0 9612 Sale 9612 97 54 9344 9712
Amer Ice 8 f deb 6a 1953
Ames I G (Them cony 550-1949

J D
MN

____ 9138
109 Sale

91 91
95 109

3
442

8714 9212
95 135

Amer Internet Corp conv 550 '49 .1 1 102 Sale 100 10712 645 100 12214

Am Mach & Fdy ii Se 1939 A 0 10334 Sale 1038g 103% 8 10344 10412
American Natural Gm Coro-
Deb 650 (with purch ware) '42

Am Bm & R lst 80-yr 5s ser A '47
Amer Sugar Ref 15-7r 614.-1037

A 0
A 0
J J

7114 Sale
984 Sale
10312 Sale

7012 78
98 10012
103 10312

31
123
114

7012 962,
98 102
10112 10471

Am Telep & Teleg cony 4s...._1936
20-year cony 434. 1933M

F A
b

9214 9812
10032 Sale

9412 9412
9818 10084

9
22

91% 9712
96 101

30-year cell tr la 1946.7 D 101 Bale 100 10234 186 100 10472

Registered J D 01 Feb'29 101 101

211-yr s f deb 51 1960 7 7 101 Sale 10012 10312 492 10012 10538
20-year a f 530 1943 MM 10414 Sale 103 10518 150 103 10734

Cony deb 450 1939 .1 J 163 Sale 118 187 MM 118 227

Am Type Found deb 60 1940 A 0 10314 Sale 103 10412 19 102 10514
Am Wat Wks & El 00Itr5e-1934 A 0 100 Sale 9974 10014 66 96 10012
Deb g Si ear A 1976 MN 1024 Sale 10224 105% 76 101 10544

Am Writ Pap 1st g 6a 1947 J 7 75 78 74 78 19 74 8512
Angle-Chilean I I deb 71....._1945 M Pi 87 Sale 86 9212 66 86 100

Antilles (Comp Aim) 750-1939 J 7 53 Sale 5272 5318 31 44 7974
Ark & Mem Bridge & Ter 56_1964 M 6 97 98 98 9858 2 93 10312
Armour & Co lit 430 1989 J 13 8684 Sale 86 89 107 8412 9274
Armour & Coot Del 5341__.1948J J 8212 Sale 82 8818 97 82 9212
Associated 0116% gold notes 1986 M 6 101 Sale 10012 10112 47 100 10312
Atlanta Gas L 1st 5s 1947.8 D 101140174Sept'29 10144 10144
Atlantic, Fruit 71 Ws dep-1934 .1 D 6 1

- 
2 1258 MaY•28

Stamped Otis of deposit J CI 6 1272 May*29 128e 1258
Atl Gulf & W I SS L col tr 58_1959 J J 69% Bale 6812 73 65 67 77
Atlantic) Refg deb 51 1937.8 J 100 Sale 99% 1001s 45 9934 10312

Baldw Loco Works lit 50-....1940 M N 10612 Bale 10612 10634 33 10412 10712
Baragua (Comp As) 734s_1937 J J 90 93 8814 89 11 83% 99
Batavan Pete gen deb 4348_1942 J J 9112 Bale 90 9178 73 8912 9312
Baldans-Hemingway Sc 1936.8 J ____ 84% 85 Oct'29 85 4444
Bell Telep of Pate 7erle913._1948 1 J 103 Sale 10214 103 42 102 10512

let & ref 51 series 0 1960 A 0 103 Sale 103 105 23 10214 10814
Berlin City Elea Co deb 634. 1951 .7 D --------85 9058 59 85 95
Deb sink fund 650 1959 F A 87 9034 31 85 92

Berlin Eleo El & Undg 610_1956 A 0 87 Bale 87 90 46 8612 94

Beth Steel lst & ref 5s guar A '42 M N 100 Sale 9914 10012 55 977; 104
343-yr pm et Imp. 15s 1936 J 1 99 Sale 9812 100 79 9712 102
Cons 30-year 6s series A 1948 F A 10412 Sale 10334 10472 231 10212 10544
Cons 30-year 5 H s ser B-1953P A 104 Sale 103 105 120 10044 105

Bing & Bing deb 634. 1950 M 13 9212 95 90 9212 28 90 100
Botany Cone Mills 6 Ns 1934 A 0 8012 Sale 60 63 55 497t 7414
80ona,a_Blli Hotels 7e 1934 M B 101 Bale 101 102 4 954 10312
B'way & 7th As let cons 5s._1948 J D  547 60 Sept'29 597s 771s
Brooklyn City RR let 5s 1941 J 1  8338 8314 Oct'29 83 9212
Bklyn Edison ino gen 5s A 1949 7 J 102 Bale 102 1034 22 100% 10512
General Sc serial B 1980 3 3 9934 Sale 9934 100 38 9984 103

Bklyn-Man R. T sec tis 1968.7 J 93 Bale 89 9412 274 8814 9814
Bkiyn Qu Co & Bub con 6105e '41 MN 69 72 69 69 4 68 7812

lst te stamped 1941 J 70 747s 83 Oct'29 684 84
Brooklyn R Tr lit cony g 441.2002 J 9212June'29 924 924
3-yr 7% secured notos....1921 .1 105 ---- 10614 Nov'28

-7912akin Un El 1st g 4-5e 1950
Stamped guar 4-5e 1950

F A
F A

80 Sale
8212 Sale

7912 8212
81 8234

7
17 81 93

Bklyn Un Gas let cons g 54..1945 MN 10314 Sale 103 10514 23 101% 10614
1st lien & ref 6is series 4_1947MN 114 117 114 11412 7 112 118
Cony deb 550 1936 .1 255 Sale 255 255 10 854 489

Buff & Sup Iron let I f 5e 1032 D 924 961,
Bush Terminal let 4s 1952 A 0 8618 -- ge122jOncl:7.2%2:::: 85 88
Congo' 5s 1955 J 95 giae 947e 9612 31 8912 9934

Bush Term Bides 58 gu tax-ex '60 A 0 9812 Sale 9812 10014 19 893s 10474
By-Prok Coke let 534e A. ._1945 MN 9912 Sale 9912 100 15 99 102

Cal G & E Corp unif dc reiBe_1937 MM 100 Sale 9924 100 3 98 108

Cal Petroleun1 cony debs I 5e 1939 F A 93 Sale 92 9478 47 92 102
Cony deb a f 5 N4  1936 M N 9814 Sale 9618 99 32 96% 10314

Camaguey Sue late' g 70_1942 A 0 75 Sale 75 75 13 71 9712
Canada BS L 1st & gen 6e 1941 A 0 9534 Sale 9514 9534 4 95 10111

Cent Diet Tel let 30-yr 58_1943J D 10012 10312 101 Oct'29 ___ _ 10012 10414
Cent Foundry let it Sc May 1931 F A 82 96% 977 Apr'29 _ __ _ 96 9812

Cent Hod 0 & E 58 Jan 1957 M 5 101 Sale 101 101 5 100 102

Central Steel let II f 8s 1941 MN 12114 Sale 12114 122 11 121 12414
Certain-teed Prod .-50 A. _ _19P M 8 68 Sale 68 70 49 08 83

Camden Sugar Co lst s f 7548'39 M 9 _ 85 85 Oct'29 86 100
MN City & Conn Rya 5sJan 1927 A 0 96 9834 83 July'29 65 83

Oh G L dc Coke lst gu g 5a_1937 J J 9912 101 10034 10114 7 99% 103
Chicago Rye let 58 stamped
Aug 1 1929 int 10% paid_1927 F A 7012 Sale 70 7434 58 70 86

(3141e Copper Co deb 5e 1947.8 .1 943 Sale 92 9612 174 92 97

Cln 0 St E 1st M 0 A 1967 A (3 8574 Sale 8512 8734 24 84 8914
Clearfield Blt Coal let 44-1940 J .1 --- 694 90 Dec'28

"iEisColon 011 Pa, deb Si 1933 F A 8538 Sale 8558 88% 128 2193,,

Colo F &I Co gen s 1 (is 1943.8 1 94 Bale 938 05 4 9172 9912

Col Indus let at soli Be gu--.1984 F A 91 Bale 80 92 24 80 98%

Olgambla 0 &E deb Ss May.1952MN 99 Sale 98 100 303 96% 10012
Debenture 50 Apr 15 1952 A 0 99 Sale 9814 9934 25 9612 100%

Columbus, Gas 16 gold 64_19321 .1 90 937a 95 June'29 _ _ 95 964

Columbus Ry P & L 1st 434s 1957
Commercial Cable 1s8 6 4.-2397
Commersial Credit if 6s....1934
Col trsI514% notes 1988.3

Comm') Invest Tr deb 6e____1948

Cony deb 534; 1949
Computing-Tab-Reo e f 66_1941
Conn Ry & L 1st & ref g &Ns 1951
Stamped guar 450 1951

Consul Agrleul Loan 8341 19681

J J
Q J
MM

J
M B
F A
J 1
1 J

-J J
13

9014 Sale
8712 ___-
9512 Bale
90 Sale
9412 Bale
90 Sale
10458 Sale

§ST4 -13-g..i - 8818
80 Sale

9014 9112
8712 Feb'29
9512 9758
90 92
9412 9778
85 97
10438 10458
95 July'29

Oct'29
7914 8312

20
__ _ _
12
14

255
331
4

100

884 2344
8711 8712
90 9912
87 97
9014 98%
85 110%
103% 106
95 99
8812 09
7812 8712

Cassolidated Hydro-Elec., Works

of Upper Wuertamberg 78_1958
Cons C 44,1 ofMd llt&ref5._1960J
Consol Oas (NY) deb 534.-1945
Consumers Oas of ChM gu a 1986
Consumers Power 1s1 64 1952
Container Corn 1668 1946.8

15-yr deb be with warr 1943
Copenhagen Talon 5e,Feb 11 1945
Corn Prod Raft lst 25-yr e t5e114
Crown Cork & Beal I f 6s. ._ _1947
Crown-Willamette Pap 61_1951
Cuba Cane Sugar cony 71_1930

Certificates of deposit 
Cony deben stamped 8%_1930

Ctts of depoeit 
Cuban Am Sugar let coil 84_1931
Cuban Don Bug let 7 34s__1944

J 1
D

F A
J 0
MN

73
J D
17 A
MN
J D
J J
J J

J 1

M 8
hi 2a

90 99
69 Sale
10318 Sale
__ __ 100
10012 Sale
95 Sale
74 Sale
10014 Sale
100 10014
98 Sale
99 Sale
5118 5458
5114 Sale
52% Bale
5014 Sale
10038 Sale
58 Sale

92 9212
69 70
102 105
91 Oct'29
10012 10214
93 9534
74 75
91 92
100 100,4
963 _98%
99 10058
5212 55
5014 87
521a 5512
5114 55
9978 10012
57 6018

6
161
149

25
16
11
25
2
31
75
19
17
45
117
65
41

89% 9744
68 78%
102 106%
91 101%

100 104
89 10017
66 914
89 92
9612 103
95 100 II
9812 10314
5212 7914
5014 58
521s 80
5114 57% 51
9912 103% 51
55 9772 14

Certificates of depoett 53 Bale 68 60 19 58 70

Comb T & T 1s1 & can 5s_ 1 J 9934 Sale 9934 10034 2 98 103_1937
rleyamel Priit let • f es A . 1940 A 0 9314 Sale 9612 100 58 9612 102

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 31.

111.

t
'.441.

Price
Thursday,
Oct. 31.

Week's
Range or
Last Sale.

-3.
0.,
to ,5

. Range
Since

Jan. 1.

Denver Cons Tramw let 5/-1933
Den Gas & EL list & ref Nig Si '61
Stamped as to Pa tax 1951

Dory Corp (DO) 1st if 7s 1942
Second stamped 

Detroit Edison list coil tr 55_1933
let & ref 5e eerlee A..July 1940
Gen & ref 58 series A 1949
let & ref 611 series B-July 1940
Gen & ref 54 ger B 19551

Series 0 1962
Del United 16 cons g 430-1932
Dodge Brae deb 65 1940
Dold (Jacob) Pack 1st 61 1942
Dominion Iron & Steel 5s 1939
Donner Steel let ref 7s 1942.7
Duke-Price Pow lit as Pr A '66
Duquesne Light 1st 4 Hs A _ _1967
East Cuba Sug 15-yr s f g 7Hs '37
Ed El Ill Bkn 1st con 646_  1939
Ed Elsa III let cons a 56 1995.7
Edith Rockefeller McCormick
Trust coil tr 6% notes 1934

Eleo Pow Corp (43ermany)6Ne'50
Elk Horn Coal 1st & ref 650.1931
Deb 7% notes (with waffle) '311

Drat Gm Light 1st con 54.-1932
Federal Light & Tr lit 5._J942

1st lien .166 stamped 1942
let lien 68 stamped 1942
30-year deb 6s ear B 1964.7

Federated Metals a 1 7e 1939
Flat deb 7s (with wan) 1946
Without stock purch warrants_

Fisk Rubber 15th f 8s 1941
Framerlo Ind & Deb 20-yr 730'42
Francisco Sugar 1st a I 7341-1942
irrea/9 Na/ mail 88 /Aim ye 19491
3annett Co deb fis 1948
3aa & El of Berg Co cons g 681949
3en Cable 1st a f 550 A 1947
3en Electric deb g 310 1942
3en Elea (Germany) 7s Jan 16'46
St deb 6Na with Warr 1940
Without Purls attach'd '40

20-year of deb (le 1948
3en Mot Accept deb 64 1937
3eni Petrol 1st .f 5s 1940
3eni Pub Serv deb 534s 1939
len'l Steel Cast 574s with war *49
3ood Hope Steel Ik I see 7s-1946
300dricb (B F) Co 1st 6 30 1947
RIOdYear Tire & Rub let 54_1957
lotham 8111 Hoofer), deb 6s_1938
lould Coupler let a f ils 1940
3t Cons El Power (Japan)7s_ 1044
16 & gen s f 650 1950

191I Stated Steel deb 550-1942

lackenaack Water lot 41- _1952
larpen Mining (is with stipurch
war for corn stock or Am she '49

lartford St Ey let Sa 1930
lavana Eleo cosusol g 58-.... _1962
Deb 614s series of 1926_1951

Joe (R) & Co 1st 8 iis ser A _1934
Iolisuid-Amer Line (Se (flan _1947
ludson Coal let of Sc aer A_1962
Judson Co Gas let e to 1940
Jumble 011 & Refining 641_1932
Deb gold Be 1937

111nois Bell Telephone 513 1956
'lino% Steel dab 450 1940
leader Steel Corp usage 68_1948
nclIana Limestone 1st s f 55_1941
nd Nat Gas & 0115a 1936
sidle= Steel 155 5. 1952
nand Steel let 434. 1978
aspiration Con Copper 630 1931
nterboro Metrop 434s 1958
nterboro Ray Tran let 54_1966
Stamped 

Registered 
10-year Se 1982
10-year cony 7% notes-1982
nt Agri° Corp let 20-yr 5s 1932
Stamped extended to 1942_,
nt Cement cony deb fa 1943
nternat Match deb to 1947
otos Mercan Marine. f 641_1941
nternat Pape: 5s for A &B _1947
Ref at 643 ser • 1955
nt Teiep & Teleg deb 2432s 1952.3
Cony deb 434. 1939
11118112 City Pow & Lt 51/....1962
lut gold 454sserlas II 1957
anima Gas * Electric 6a 1952
eith (B F) Corp lit 6a__1946
andel! Co 5 Ns with warr_1948
eystone Telco Co let 54-1935
Ingo Omni El & P g 54_1937

chPurase money 64
:Inge County Eiey lat g 

" 1109997

Stamped guar 4a /949
anage County Lfghting 51-1954
First & ref (Use 19641
101147 (OR) & 00714% notag'3s7
:ream Foundla toll tr 6e_ _1936
Muger & Toll Si with wer..1959

ackwanna Steel let 58 A-1950
seal Gas of St L ref&ext 51_1934
Col & ref 534e series C....1953
autaro Nitrate Co cony 61.1954
With warrants  .7
ehigh C & Nay If 4341 A1954 1
ehlgh Valley Coal ling 5e__1933
let 40-yr gu int red to 515_1932
let & ref. 151 1934
let & red e t 61 1944
lst & ref a 1 5s 1954
let & rats 1 5s 1964
lit & refit liis 1974
ex Ave & P F 1st gu g 5e. -1993
1gget8 & Ayers Tobacco 7.1-1944
6e 1951
oew's Inc deb as with warr_1947

Without Mock pun warrants_orahezd Eke iiit 7„ with war .62
Without warrants  .1
erillard (P) Co 7s 1944
5l 1951
Deb 51411 1937
ouisyille Oil a El (Ey) '4_1952
°WWII. Ry let mu 5,_ _1930
DWG!' Austrian Hydro Il.11;ow-
last  8)41 1944

A 0
MN
MN
M

J .7
M 8
A 0
M 5
D

11. A
1 J
M N
M N
M 5

J
M N
A 0
M
J

J
M
.7

61
79
61
61

J D
.7 J
r,-..
M 9
J 7
MN
D

F A
J D
I J
P A
1 J
.7 D
J D
24 N
F A
F A
3 3
7 1
A 0
J .1
MN
.1 0
F A
F A
I .1
7 D

J J

3 3
M 5
F i
6, 5
A 0
MN
J D
MM
J .1
A 0
J I)
A 0
F A
M N
ht N
M N
A 0
51 6
A 0
1 J
, j

A 0
M 9
M b
M N
74 N
M N
A 0
J J
M r

.1
J ..1
M 9
J J
51 5
10 8
M 8
J 1
A 0
A 0
F A
y A
7 1

J
91

J r)_.
91 n

51 S
A 0
F A

J
J J
J J
F A
IF A
F A
F A
F A
M5
A 0
F A
A 0
A 0
j 73

13
A 0
F A
J J
M N
J 41

F A

Bid Ask
--------78
100 Sal 
99 Bale

S __ 63
4472

07 Bale
101 Bale
10072 Sale
107 Sale
10112 Sale
10012 Sale
9372 Bale
94% Bale
9512 96
90 99
102 Sale
10214 Sale
97 Sale
80 Sale
94 95
107 ____

100 Bale
9014 Bale
9418 9612
78 80
____ 9812
94 98
93 9411
102 Sale
102 Sale
98 Sale
103 115
8512 90
89 Sale
10112 Sale
95 Bale
10014 Sale
85 92
98 ---
9858 Sale
..- 94
9934 Sale
11414 Sale
9212 Bale
8912 Sale
99 Sale
9112 9934
99 Sale
101 Sale
94 Bale
1047s Bale
88 Sale
90 94
6872 Sale
9712 Sale
92 sale
9518 sale

8412 Sale

8834 90
964 ----
84 ----
6212 6772
84 sale
 9712

69 Sale
10014 Sale
99 Sale
97 Sale
102 Sale
9412 Sale
81 gale
79 Beie
10118 --
1044 _,- - -
92 sale
10038 Sale
912 20
64 85
59 ow,

- -
46% Sale
85 Bale
9314 95
72 Sale
91 Sale
923 Sale
_ __ 97
9.2 Sale
90 sale
9214 Sale
145 Sale
102 Sale
9418 96
10134 Sale
__ 80
ii 89
86 87
0012 100
19318 Sale
 84

___ 7718
___ 1017*

- 116
10211 103
101 Sale
93 Sale

9954 Sale
9814 Sale

10118 Sale

90 Sale
93 Sale
968 99
9414_-..
101 012
74 88
77 93
74 80
77 80
- -- ----

i2012 Sale
9812 Sale
96 Bale
88 Sale
9214 95

_ 90
iOii sale
83 Bale
8074 Sale
1004 Salo
__ 98

80 Sale

Low High
 De0t27

100 100
99 99
61 Oct'29
5312 53%
97 10114
9912 10218
100 101
106 1071/
10012 102%
100 10012
9372 94
9412 9614
7614 7614
90 Oct'29
102 10214
10214 104
97 9858
79 81
9412 Oct'29
057 Oct'29

100 10058
89 9172
95 Oct'29
80 80
9912 Aug'29
95 95
94 95
102 103
102 102
9712 100
101 106
84 9012
87 951s
101 103
95 95
10014 10244
90 91
100 July'29
9811 9912
94 001:29
9984 102
11414 11414
9212 94%
8912 9334
98 1011,
99 9934
99 10112
10072 103
94 96
104 107
85 9274
8914 9012
9878 7014
9714 9912
90 9412
9512 97

8412 85

8734 9134
9812 Aug'29
84 84
6814 6814
83 84
98 Oct'29
69 73
10014 10014
98 10014
97 100
102 103
6312 9814
79 8314
78 84
10118 10118
0474 Oct'29
goi, 9212
1003s 10034
1912 May'29
go 87
69 6884
76 Mar'29
45 45
85 . 8874
9314 9314
72 7258
88 97
9212 97
9712 98
92 95
90 95
92 94
116 16512
102 103
98 Mar'29
10134 104
8174 82
88 8912
7072 80
10112 Sept'29
12318 123%
80 Sept'29
7812 06'29
102 102
114 114
10288 10312
101 10112
87 96

9984 1001s
98 10014
10118 10412

90 9534
93 93
9884 9814
96 Oct'29
101 101
75 75
80 00:29
76 76
75 Oct'29
3714 May'28
120 121
9812 10012
06 10312
88 93
9312 9411
8974 93
106 10712
83 85
8034 86
10014 10112
90 Oct'29

7812 80

•

No.
......

_......

37
87
26
31
12
11

1234
1

._
21
74
53
33
___

____

19
65

____
2

--_-
2
6
22
2
71
74
51
37
75
5
92
18

----
85

.___
46
2
18
65
299
33
78
159
39
156
72
9
15
65
84
17

6

17
- - -;

1
4
3

_-_,
40
1

139
89
45
30
65
51
10
-z,
31
3

-__
93
81

--__
48
45
2
31
239
138
17
18
48
84

1576
6

__ _
56
3
16
4

____
5

.-_
- -_,
2
1
15
671091

10
15
72

373
4
4

i
5

___
i

__

42
31
69
52
35
31
10
12
59
24

_ _ _ _

34

Low High

3 ;674.1.0134
1 96 1004

55 73
1 51 70

97 102
99 10434
994 1044
10512 108%
100 10472
100 1051s

1 93% 98
9412 10572
76 138
90 gm
988410218
10158 105%96 1007,
78 97
98% 97
10512 11074

99/2 10211
874 98
go 9512
7212 91
98 10058
9158 9624
9034 9758
101 104
95% 103
9712 105
101 171
84 10S
84 11414
101 10612
94 109

19014 108
64 95
100 106
947, 100
9358 98
9912 10414
11114 130
9154 9914
87% 9412
98 104
99 1024
99 122
924 IN
914 10072
104 108%
86 95
138 100
687s 81
9514 100
8644 9612
9434 99

8212 8258

8734 94
9612 964
80 87
59 7012
83 Nils
98 103%
6934 35
99 105
98 1021.
97 loll,
10114 lova
9312 100
787, 921/4
75 92
97h 102
1014 105
8984 98
100 10212
1912 194
60 7912
59 7911
76 7612
45 84
85 9984
9012 95
72 8112
88 11812
9212 99
97% 102
84 962.
8758 07
8814 9512
1091* 224
10012 1054
98 1004
1014 106
7458 07
88 9612
7922 95
10012 10412
12312 130
79 86
78 82
loot, 1054
112 11658
10158 10711
99 1041287 10811

98 10212
9742 1017s
1004 10512

90 104
93 9924
9784 101
 96 96

707 707
75 935
rill 924
75 88
72 9014

11458 12112
08 108
06 1284
88 1004
9312 102
8844 9784
106 1184
754 917,
804 8972
99 104
894 95

7812 8774
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BONDS

N. Y. STO K EXCHANGE
Week Ended Oct. 31.

Price
Thursday,
Oct. 31.

11 tek's
Range or
Last Sale.

•
-

Range
Since

Jan. 1.

MeCror, Stores Corp deb 534s '4 i
Manati Sugar lat I 7148 .
Manhat Ity (N Y) cans g 4e. 9 6
2d 4e  4013

Manila Elm Ry & Lt of 54..1953
Marion Steam Shoes s f 85 ._1947
Mire Tr Co ctfe of panic In
A 1 Name, & Son let 6s_1943

Market St Ry 75 ser A April 1940
Meridional El let is 1957
Metr Ed 1st A ref 6seer C 1053
?Aar West Side El (Chic) 45_1938
Wag Mill Mach 7e with war 1996
Without warrants 

Midvale Steel & ()cony s f6. 1936
kallw El Ry A Lt ref A ext 43031
Gene-al & ref 58 series A. _ 1951
let & rot So series B 1961

Montana Power let 5s A__ _1943
Deb ba series A  1962

Montecatini Min A Agrie-
Deb 7a with warranta 1037

Without warranta 
Montreal Tram lot & ref 5a__1941
Gen & ref of be aortae A__1955
&dee II 1955

Morris A Co lot f 4348_1939
Mortgage-Rond Co 4a eer 2._198a
10-25-year Ss series 3 1932

Murray Body Int 6 48 1039
Mutual Fuel Gas let gu g 50_1947
Mut Un Tel gtd 6sext at 5% 1941
Natnm (A I) A Son-See Mfrs Tr
Nassau Mee guar gold 48.....1951
Nat Acme let of 68  1942
Nat Dairy Prod deb 645_1948
Nat Radiator deb 630 1947
Nat Starch 20-year (1,1.• as. 19303
National Tube let a f be _ 1952
Newark (7omo' Oas cons 58_ 1941.
New England Tel A Tel 5e A 1952
letg 434s eerie@ B  190

New On Pub Sera let bis A__1952
First & ref fia series B.___1955
Y 1)ock 50-year lat g 4 1951
&Meta% note,  1938

NY Edison let & ref 6 4s A_194 I
let lien & ref Si eerie' B .__1944

NY Gas El Lt hA Pr ff 5s .194s
Purchase money gold 48 _1949

NY LE& W Dock& 'm1)581943
NYAQ El I.& P Istg ba 1930F
N Y Rya let R Jc rei 4a 1942

Certificate* of deposit 
30-year ad) Inc ba ...Jan 1942

Certificate* of deposit  
N Y Rya Corp Inc So. ...Jan 1966

Prior Hen fis aeries A 1966
N Y A Richin Use lot 68 A.. _1951
N Y State I175 let cons 414e. 11108

lat cons 6 40 aeries 11 11102
N Y Stearn bit 25-yr de ser A 1947
NY Telea lot A gen s 4 As. 1939
30-year demo e 16,. _Feb 1949
20-year refunding gold 68_1941

11/ Y Trap Rock 1st 68 111411
Niagara Fails Power let 68_1932
Ref & gen tio ---------Jan 1932

?!la, Lock A 0 Pr let 5. A..1955
Norddeutsche Lloyd (Bremen)-
20-year a f 08 _  1947

Nor Amer ;ern deb 6144 A 1940
No Am Edison deb 5s ser A. _1957
Deb 614aeer II__ _Aug 15 196J

Nor Ohio rrao A Light 68_1947
Nor States Pow 25-yr 58 A _1941

lot A ref b-yr So series B. _1941
North W T let fd g 4 las gtd_19.44
Nurweg 1.1ydro-E1 Nit 5 48_1957
Ohio Public Service 7148 A _ _1948

let & ref 78 series ii 1947
Ohio River Edison let 68_ _ _ _1048
Old Ben Coal let 68  1944
Ontario Power N F let 58_1943
Ontario rrausmisslon lot 66_1945
Oriental Devel guar 6a 11153
En' deb 641 Int et(' 1958

Oslo Gaa A El Wks exti 58..1963
Otis 13teel let MIS. ear A _..1941
Pacific Gas & El gen & ref ba 1942
Par Pow & Lc lac & ref 20-yr 64'30
pacific Tel A rel let Se 1937
Ref mtge Soearloe A 1952

Pan-Amer P & r cone If 68_1934
let Ben cony 10-yr 72 1930

Pan-Am Pet Co(of Caliconv 6840
Paramount-laway let 545_1951
Pararnount-Parn'e-Lasky S..1947
Park Lei let leasehold 1134,.19532
Pal A Palliate 0 & El 000.5 fie 1949
Pathe Etch deb 7s with warr 1937
Penn-Dixie Cement iis A _1941
Pool/ Gas A C 1st cone g 118._1943

Refunding gold 5e  1947
Registered 

P1111,0100114 co aec Sc oar A.1967
Phil& Elise Co let 4140 1907
Phil. A Reading C & I ref 68_1973
Cony deb 11,  19411

Phillips Petrol deb 548 1939
Plerce-Arrow Mot Car deb 861943
Pierce 011 dab a f 8a _Doc 15 1931
Pillsbury Fl Mills 211-yr 68_ _1943
Pirelli Co (Italy) con, 70 _ _1952
Pocah Con c °Merles 11381681957
Port Arthur Can A Lit 61 A_ 1954

1s1 M (Se series IS  1953
Portland Elea Pow Baas B 1947
Portland Gen Elec let 6a  1935
Portland Ity lot A ref 5.8 193i.
Portland Ky L & I' lot ref 64_1942

let lien A ref ba mace B  1947
lot lien & ref 714amales A _1940

Porto Rican Ain Tob eon•fla 1942
Postal Tele* & Cable coil 62_1953
Pressed Steel Car eon, g 5a _1933
Pub 8erv Corp N J deb 4 1948
Pub Sera 9:1 & Gas 1st & ref be '65

let A ref 434e  _1967
Punta Alegre Sugar deb 7s__1937
Pure Oil, f 64% notes 1937
Purity Bakeries a f deb NI__ _1948
denliturton Arms as  193;
Rem Rand deb 634s with war '47
Repaid.," Brass tte ....July 194s
Bspub I A 8 10-30-yr be s 1_1941
Ref ,t gen 6141 series A 1951.

J D
AO
A 0

I)
all 8
AO

D
Q J
A 0
J J
F A82
D
D

M S
1 .1
J D
D

J J
J D

I J
J J
J
A 0
A 0
J J
A 0
J J
J
51 N
MN

J J
J
F A
F A

J
M N
3 D
J D
M N
A 0
J D
F A
A 0
A 0
A 0
J D
F A

I
A

J J

A 0
_ _

Apr
J
M N
M
M N
M N
Id N
F A
A 0
J D
1 J
A 0
A 0

51 N
51 5
M 21
F A
M 8
A 0
A 0
J J
M N
A 0
F A
J J
F A
F A
M N
M E,
N

M 8
M
1 J
E A
1 J
M N
M N
le A
J D
J J
J D

.1
M it
M N
Ii S
A 0
al

2 I)
54 N

M
1
M
2 D
A 0
M N
.1
F A
F A
M N
J J
51 N
F A
M N
M N
1J
4.1
2
F A
2 I)
J D
J
F A
2 J
M N
M N
M E3
A 0

Bid Ask
9512 Sale
81 Sale
5734 Sale
50 Sale
____ 100
81 89

974 Sale
87 Sale
9914 Sale
10038 Sale

87 92
____ 85
984 Sale
9838 99
9712 100
9938 Sale
10012 Sale
96 Sale

10218 Sale
05 Sale

9438

774 Sale
7314 90
954 971
93 Sale

984 ----

4818 50
10178 Sale
95 Sale
294 Sale
0812 093
10434 ___
1001s 10hz
10314 Sale
963 974
87 'JO
88 Bale
81 Sale
7412 Sale
11034 Sale
100 Sale
1..0 Sale
925  94
9712 10112
9818 99
40 54

178

634 Sale
68 Sale
103 Sale
24 Sale
25 Sale
103 Sale
9734 Sale
10934 Sale
1014 Sale
04 Sale
100 e Sale
101 Sale
100 Sale

8538 Sale
48 50
9812 Sale
101 Sale
9634 Sale
9918 Sale
104 Sale
____ 98
97 Sale
10912 Sale
112 Sale
104 Sale
83 Sale
994 Sale
9818 1001
91 Sale
85 Sale
87 Sale
10012 Sale
99 Sale
9714 Sale
10118 Sale
102 Sale
10214 sale
10412 Sale
94 97
9718 Sale
0112 Sale
-- 

9.i 
85

2 101
50 Sale
651s Sale

10012
1014 Sale

_
98 Sale
96 97
8912 Sale
101 Sale
8714 Sale

101 106
102 Sale
105 120
9412 9512
1003a
10038 1-1:12-%
9312 Sale
9612 --
9634 Sale
_9634
oai2 Sale
104 10512
914 sale
93 Sale
81% Sale
18638 S1ale
10114 Sale
9734 Sale
70 Sale
9712 Sale
93 Sale
9234 Sale
9018 Sale
103 Sale
102 Sale
10112 Bale

Lore High
9534 971z
81 81
5712 59
50 50
954 Oct'29
85 86

9714 9814
87 90
9914 994
100% 10214
72 72
83 July'29
85 86
9734 9912
98 9814
974 10012
99 100
993 10258
954 98

1015 104
95 96
95 96
95 95
9312 Sept'29
7734 8018
75 Aug'29
95 9712
93 9434
100 Oct'29
98 Oct'29

50 5012
1017 1014
92'2 98
2934 30
9812 9812
1043 Oct'21)
10038 Oct'29
102 10334
97 9814
8614 87
864 881)
80 81
7412 761s
11012 113
100 104
100 103
9212 923s
9712 Sept'29
98 985s
56 Jan'211
5614 Mar'29
1 Aua'29
1 July'29

68 73
103 103
17 24
17 2712
103 10412
9734 99
10912 1101,
10418 106
94 9514
100 100
101 10114
100 101

8412 881
49 55
9812 100
10012 10:3
0634 98
99 1001
104 106
95 Oct'29
86 88
10912 110%
112 1121
10314 1041
83 83
994 100
98 Oct'29
91 1011
85 85%
86% 88
100 102
99 101
974 99%
10038 10134
10118 103
101 10512
10412 10412
94 98
9718 97%
9112 9614
814 8312
10012 Oct'29
48% 60
64 70
III Oct'29
101 1034
99 Oct'29
96 9878
90 98
88 90
90 10i1..
87 9014
10512 Sept'29
103 104
10112 103
12934 Oct'29
9412 941
102 1031
103 103
9312 973
9712 98
9634 98
9658 97
92 961
104 1051
90 93
9114 94
81 861
16212 219
10114 10238
9634 981
70 721
9735 991
93 94
9212 93
89 941
102 103
1011s 1021
10112 1021

No.
23
21
69
2

10:

5
35
18
33
8

2
82
15
5
27
31
43

55
53
5
5

17
_
6
12

_ _
_ _

20
1

409
20
4

67
3
13
29
18
10
68
45
40
13

14

77
23
1

275
177
33
74
54
217
33
47
35
20

93
33
24
112
18
62
29

58
8
10
29
4
23

io
95
43
65
198
78
23
43
123
7
34
22
73
7

70
18

43

150
ISO
34

631
99

16

1
7
2
31
11
9
13
18

71
132
16
174
43
18
63
86
58
15

277
14
57
23

Low High
92 9914
80 10012
521a 138
10 60%
934 1(.412
8234 9912

9412 105
80 97%
93 9938
9811 103
72 8014
924 9838
84 9412
96 10018
974 99%
9712 103
9658 101%
98 104
9512 101

101% 127
93 994
91 99%
90 96%
9312 9814
7712 881,
75 811z
95 974
93 102
9912 104
98 98

50 64
101 10214
9218 9834
2934 8214
98 994
99 10434
99 1034
10178 107
96 10014
81 9634
794 9612
79 8714
7412 90
11012 11534
100 105
9814 10712
90 94
9718 984
98 1001.
56 56
66 58
1 2%
1 3
6 2412
68 87
10114 108
17 64
17 70
103 108
93 101
10912 111%
10418 1084
94 161
9958 103
10018 1034
99 10414

8412 94
49 80
984 102
99 10:373
96 10314
9712 101%
104 1061,
91% 1054
8512 921,
10914 11311
10914 1151,
102 10712
8218 91
98 10274
97 103

97%
83 90
86 9314
100 10312
99 1021,
• 9714 10012
9912 1031,
101 1055.
101 11014
102% 105
92 9812
9718 103
91.12 10034
82 951,
994 105
494 84
64 974
110 113
11)014 10534
99 99
9534 190
90 1004
81 94
90 11814
8612 94
10512 10934
103 107
101 106
119 1544
944 95
100 106%
1014 106%
9312 1031,
9214 102
955; 09
9512 100
92 1021,
104 10712
89 107
89 95
80 99
16212 300
10014 10612
9534 9974
70 88
96% 10014
8914 98
9212 101
89 99
101 103%
100 1034
9912 104

BONDS
N. Y. STOCK EXCIIANGE

Week Ended Oct. 31.
r'•

1telnelbe Union 78 with war..1946 1 3
Wtthout stk purch war.... 1946 1

ahine-Main-Danube 75 A ___11992505 siM NS
Rh ine-Westphalia L'lec Pow 78'50 11,1 N
Direct mtge 65 
Cone m 68 of '28 with wrz_1953 F A

Without warrants 
Richfield 011 of Calif 65„ _ _1944 91 N
tilma Steel let a f 

7a6 
F A

Rochester Gas & El 7a ser B_1199466 
fifi B

Gen mtge 5348 series C ___1948 M S
Gen mtge 44a series D. __1977 M S

Roch & Mita az I p m 65___1940 MN
it Jos Ry Lt & Pr let 5a____1937 SI N
St Joaeph Stk Yds lot 4 40_1930 J
St L Rock Mt & P 5satmpd_1955 J JI
St Paul City Cable cons 58.-1937 J J
:Ian Antonio Pub Serv 1st 68_1952 I .1
Saxon Pub Wks (Germany) 78 '45 F A
Gen ref guar 6 45 1951 MN

Schulco Co guar 6  
Guar f 64s aeries B 

1946 J J45 

9Sharon Steel Hoop f 5348_1194488 A 0MN
Shell Pipe Line e f deb 58 195'2 M N
Shell Union 011 a f deb 56 1947 M N
ihinyetsu El Pow 1st 6 48....1952 D
ihubert Theatre fla_June 15 lif9/152 ;
8IeDmeebn: fa /3 llgasisk e 175 

6Sierra & San Fran Power 68_1199491 MSF A 
Silesia Elec Corp a f 64o 1946 F A

Exp coil tr 7a.__1941 F A

Sinclair Cons (21115-year 76_ _11993297 MM 148
Simms Petrol 6% notes 

let lien roll 6.3 series M S
let lien 64sseriee D 1938 1 D

Sincalir Crude 01153488er A, 19381 3
Sinclair Pipe Ltnes.156   139 19442 MA 0
ikelly Oil deb 

54e . 

Smith (A 0) Corp lot 6 48._1933 M N
South Porto Rico auger 70_1941 J D
South Bell Tel & Tel I at of be 19411
When Issued 

Southern Colo Power 6s A.1947 3 .1
Tweet Bell Tel let A ref 5s__1954 F A
Spring Val Water let g 58_1943 M N
Standard Milling tot ba 

1st & ref 6 48  
1930 M N
1945 M

8tand 011of N J deb be Dec 15'40 F A
Stand 011 of NY lob 4)4,..1951 J D
Stevens Hotel let Ila series A.1945 J J
Sugar Estates (Oriente) 78_1942 M S
iyracuse Ltghting let g 58_1951 J la
renn Coal Iron & RR gen 58_1951 I J
renn Cop & Chem deb 6RB_1944 M S
Tennessee Elee Pow lot 68_1947 3 D
Texas Corp cony deb 58_ _  1944 A 0
rbird Ave lot ref 4e 1960 J J
Ad) Inc 55 tax-ex N Y Jan 1960 A 0

Third Ave Ry 1st g 50 19373 J
roho Elec Pow lit 78 1955 M
6% gold notea_ _July 15 194113 1
6% gold notes 1932 J I

rokyo Eiec Light Co. Ltd-
let fis dollar series 1953 3 D

roledo Tr L P 54% notes 19303 J
rranscont OH 0 45 with war 19383
Without warrants 

rrenton G & El lot g Si.... A949 M B
rruax-Traer Coal cony 6348_1943 M N
rrumbull Steel let of the. __.1940 MN
twenty-third St rty ref 5s-1962 J J
Tyrol Ilydro-Elec Pow 748_1955 N
Guar sec f 78 1952 F A

Uligawa El Pow a f 78 1945 M S
Union riElecLt & Pr (31o) 56_1932 M Sitkeubs 
 1933 M N

Un EL& P (III) 1st g 5 4sser A2541 .1
Union Elea Ry (Chic) 52_ _1945 A 0
Union 011 let lien a f be 1931 J J
30-yr 65 aeries A _ _ May 1942 F A
let lien e f ba aerie! e _Feb 1936 A 0

United Biscuit of A rn deb 65_1942 MN
United Drug 25-yr SS 1953 M 8
United Rya St L lot g 46.  1934 J J
United 85 Co 16-yr 65 1937 MN
UnSteel WorasCorp 634a A.195i I D
Series C 

1961 13United Steel Wk. of Burbach 
Each- Dudelange a I 7s _ _1951 A 0

US Rubber tat & ref be ser A 1947 J J
10-yr 734% (secured note,.l930 F A

(I S Steel CorpiCoupon Apr 1963 MN
of 10-60-yr 581 Reale . _Apr 1963 MN

Universal Pipe & Rad deb (38 1930 J
Unterelbe Pr & Lt 62 1953 A 0
Utah Lt & Trac lot A ref 51_1944 A 0
Utah Power & Lt let 55 1944 F A
Mica Elec I. & P isIs f g 58.1951. J
"tics Gas& Elea ref A ext 5a 1957 J J
Utilities Power A Light 5 f4s.1947 1 I)
Vertlentes Sugar let ref 75. _1942 J D
Victor Fuel 1st s f ba  1953 J J
Vs Iron Coal & Coke lit g be 1941, NI 8
Va Ity & Pow let A ref fia_ _1939 J J
Walworth deb 6140 (with war) '35 A 0

Without warrants 
lot sink tuna Gs series A _ __1945 A 0

Warner sugar Refin let 75_. 194 2 0
Warner Sugar Corp let 7e....1931' 1 J
warner-Quinlan deb 6a 1931' al
wash Water Power of eas. _ _1939 J
veestehee Ltg g 58 stasis] gtd 195i, J
West Penn Power ger A 541._194i M

let be aeries E 19113 NI El
let 5348 series F 1953 A 0
let sec ba series G  195r I D

West Va C AC lot fis 195) 1 J
Western Electric deb 5a 1949 A 0
Western Union roll tr cur 55_1931. 1 .1
Fund A real est g 4 48 1951 N

Weatphalia Un El Pow 6. .19 .11F DA

15-year e ale 
26-year gold ba 

Wheeling Steel Corp let 5481948 .1
let A ref 41.4s series B _ . _1953 A 0

White Eagle 011A Ref deb 544'37
With stock purch warrants M

White Sew Mach 138 (with wa.1).3, I
Without warrants 

Panic s f deb 68 
Wickwire Spen St'l lot 75_ _1199341 

SIN
5.1 

Ctf dep Chase Nat Bank  -
Wickwire Sp Ht'l Co 7s Jan 1935 IM
CU dep Chime Nat Bank....

Willye-Overiand a I 6 4. - -1933 51 3
Wilson & Co let 25-yr .16... _1941 A (
Winchester Repeat Arms 7140'41 A
Youngstown who., 8,

Price ju eel's ...„" • Range
Thursday, Range or •••`.'.:: Since
Oct. 31. Lau Safe.r`cl'a3'1 Jan. 1.

Bid Ask ,ow High No. Lou High
99 Sale 99 101 25 99 10671
94% Sale 9334 964 67 91 98

97 07 98 8 97 103
100 Sale 100 10012 33, 100 102
8814 Sale 884 91 I 53, 85 93%
8878 Sale 8312 9012 1751 8312 931g
8318 87 87 Oct'29 834 894
9712 Sale 9718 99 103' 9718 10212

89 89 90 8 89 96
10512 Sale 10612 10918 211 11)414 119

9934 1058 10534 3 1031, 107
_ _ 9934 9978 Apr'29,____ 1451a 10018
90 --_- _90 Sept'29 __ 90 90
9412 96 9412 9412 2 9312 984

99 99 Feb'29 __ 99 99
61 6212 6112 6112 4 6112 77

9678 92 June'29 ____ 92 94
102 Sale 10134 10312 25 997s 1074
9212 Sale 9212 97 36 9212 10018
87 Sale 87 89 24 8338 9438
75 Sale 7238 75 13 7238 191
70 Sale 70 75 42 70 I61
9812 Sale 9812 99 23 944 10014
92 Sale 91 9212 79 91 97
93 Sale 93 95 63 9214 9472
87 Sale 854 87 49 834 84
63 861e 65 66 17 6238 914
101 Sale 101 101 2 9912 108
10112 Sale 100 1014 102 100 108
97 98'z 97 97 3 94 101
80 85 85 85 1 77 89
9034 Sale 9034 92 30 9034 99
100 101 100 Oct'29 ____ 99 100
99 Sale 9612 101 172 9612 10313
9812 Sale 9812 991e 46 98 100
96 Sale 96 100 115 96 101%
94 Sale 91 9612 58 91 9714
91 Sale 891, 9312 144 8912 98
___ 8735 88 89% 24 88 954

i0138 Sale 10112 104 21 9978 104
101 Sale 111012 10614 22 10012 107
101 Sale 100 101 80 994 1044
10034 Sale 100 101 354 100 101
101 10178 10038 10212 51 100 10412
10212 Sale 1015 104 76 101 10514
9714 102 98 Scgt'29 ____ 9612 10112
984 Sale 9818 99 14 975  10234
101 Sale 101 102 27 9534 106
101 Sale 10034 102 174 WO 1034
9514 sale 95 96 76 9213 98
9018 9178 92 93 8 8939 100
75 Sale 75 75 8 65 98
103 ..--- 10312 Oct'29 ____ 102 107

100- 
-- 100 Oct'29 ____ 10014 10511

9112 97 89 100 74 89 110
10212 Sale 102 10438 79 102 107
10012 Sale 98 101 2854 98 103
52 Sale 51 53 55 50 116
2618 Sale 25 31 39 25 84%
9212 93 92 Oct'29 ____ go 9714
9614 sale 964 9838 93 9513 9954

96% July'29 9638 10012
9538 9614 117 9514 9649538 Sale

851, Sale
99 sale

97
_ 87

994 1011

i6i:‘ 
847
Sale

____ 50
91 Sale

_ 86
97 Sale
97% Sale
98 Sale
10014 1011

7718
1001s

_ __ 104
96 Sale
95 974
8812 Sale
7012 7512
9612 99
80% Sale
80 Sale

10112 Sale
85 Sale
98% Sale
10034 110

_
8834 7978
77 80
8912 Bale
96 Sale
103 Sale

105
87 Sale
75 Sale
1718 2018
6914 73

100
95 Sale
87 Sale
884 91
101 Sale
5812 60
91 94
9818 100
10018 10218
10132 102
10212 Sale
103 105
10012 101
22 Sale
1004 Sale
101 Sale
9638 9712
107 Sale
10112 Sale
76 Sale
10014 Sale
87 Sale

99 Sale
9834

-8012 82%
81 84
37 Sale

45
-3478 Sale
35 Sale
99 100
9712 98
10618 Bile
100 S de

85 8854 153
9878 9912 35
97 99 51
92 Sept'29
9912 9912 5
874 8714 1
101% 10212 53
4 .% Oct'29
91 93 9
8612 8612
97 9754
97% 9752
9714 98
101 101
81 June'29
9612 97
104 10534
95% 97
96 9912
8712 95
704 70'4
9712 9712
80% 86
80 8512

l0112
8 02
9612
10J34
104
6934
80
8914
95
103
102
87
73
2018
69
100
86
87
87
101
6012
91
9812
101
10118
102
10234
1.0112
22
100
10018
9612
10518
101
76
10014
8634

99
09
81
821s
33
34
3212
33
9912
9712
10612
99

10:3
8834
10038
10034

Oct'29
694
82
9318
994
103
102
90
75
2034

Oct'29
10012
10334
92
9335
10212
61
95
99
101
10138
106
10512
105
22
102
103
9612
10958
1027s
8212
10114
8734

101
Oct'29
84
8218
37
35
3518
34
10012
100
106%
10034

2
14
3
11
6

3
19
25
18
132

1
3
62
8

7
129
139
16

14
51
61

2
62
27
1

_
33
74
69
67
26
2
20
4
2
6
10
11
22
9
91
3';

40
58
59
55
59

38

2
1
19
II

27
24
15
45
52
203

85 9111
984 10012
98 104%
91 9212
95 1004
8714 10313
.01 1034
4975 62
91 9913
8612 9212
95 100
97 101
07 101%
100 104
41 874
9012 10158
104 10912
94 101%
9412 10012
8712 9714
70 8412
90 100
8012 9013
SO 9014

10012 168
8312 92%
9612 102%
107 1094
10634 109
1,914 90
77 91
89 9612
90 101
96 10434
10112 107
87 98
66 9718
2018 40
6872 82
9712 101
86 10412
8414 92
8312 95
95% 10712
59% 8534
91 9914
9812 10258
1004 1051e
9934 104
100 1(6
101 107
100 105
1318 3314
100 103%
100 10434
95 994
10518 111
994 103%
76 90
98 102
8412 88

98 10578
98 130
80 9912
81 10012
33 Cl
34 47
3212 6014
33 48
99 1021s
971: 10334
10614 108
99 101
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Outside Stock Exchanges
Chicago Stock Exchange.-Record of transactions at

Chicago Stock Exchange Oct. 26 to Oct. 31, both inclusive
(Friday, Nov. 1 having been declared an extra holiday on the
Exchange), compiled from official sales lists:

Stocks- Par

2 hias.
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Abott Laboratories Corn..
Acme Steel Co 25
Adams (J .13) Mfg corn.. _*
Adams Royalty Co corn_ •  
Addressograph Int corn. .°
Ainsworth 5tH Corp com10
All American Mohawk A_5
Allied Motor Ind Inc corn_*

Preferred 
Allied Products "A" •
Altorfer Bros Co cony pfd •  
Amer Commw Pow A___*

1st pref. $634 
Class B 

Amer Equities Co corn__*
Amer Radio & Tel St Corp*
American Service Co corn.*  
Am States Pub Per A corn _•  
Art Metal Wks Inc corn__*
Assoc Aprar Ind Inc corn.°
Assoc Investment Co____*
AssocTel & Tel class A___*
Assoc Tel CHI Co corn-
Atlas Stores corn com___*
Auburn Auto Co corn_ __
Backstay Welt Co corn._
Bancoky Co (The) com.10
Bastian-Blessing Co corn_*
Baxter Laundries Inc A_*
Beatrice Creamery corn_61)
Bendlx Aviation corn__ _•
Binks Mfg Co CIA cony id*
Blum's. Inc corn • 
Borg-Warner Corp coln_10
Brach & Sons (E J) eom__•
Bright Star Elec Co A...*  

Class B •
Brown Fence & Wire el A.

Class 13 •
Bruce Co E L common_ •  
Bulova Watch Co corn__
Bunte Bros common.-
Burnh Trad Corp allot ctfs
Butler Brothers 20

Camp Wy & Can Fy 
Castle (AM) & Co 10
CeCo Mfg Co Inc corn...*
Cent Illinois Sec Co ctls_ _ _
Cent Pub Serv class A_
Common 

Central S W Util pref._ •  
Prior lien pref •  
Common new 

Chain Belt Co 'Corn •
Cherry But relit Corp corn •
Chic City & Con Icy pt pf.•
Chicago Corp corn •

Convertible preferred •
Chicago Flex Shaft corn_ •  
Chic InVestorS Corp eorn_.

Preferred 1
City Radio Stores coon...'  
Cities Service Co corn _ •

Rights 
Club Alum Uten Co 
Coleman Lamp & St corn.'  
Commonwealth Edison 10)

Rights 
Community 'Tel Compact "
Comity W at Serv com_ _ _ •
Consol Ser., Co ctt of del).  
Construction Material.. _ 1

Preferred •
Consumers Co common.. f
Vot tr (ifs pur warr. _ _ _ •  
7% cum preferred.. 10)  

Cont Chic Corp allot ctfs.'
Cord Corp 
Corp Sec of Chic allot cif'
Crane Co common 21  

Preferred 110  
Curtis lighting Inc corn..

Decker C&CO "A" corn 100  
Dexter CO (The) corn_ _ _ _ •
Eddy Paper Corp (The _ _ _*
El Household Utll Cdri5.10
Elec Research I.ab Inc__ .*
Empire C & F 7% pref_100  

8.7, preferred 100 
6% preferred 100 

Federated PublicreaS2 pr..*
FitzS & C'onsDl. D corn.*
Foote Bros 0 & M Co_ _ . _5
Gardner-Denver Co corn. •  
General Box Corp Nun_ _ _ •
General Candy Corp el A 5
Gen Theat Eq Corp corn.*
Gen Water Wks & El A. _*  
Cleaner Corn Ilan, corn...*
Gokplatt Bros Inc coin__*  
Great Lakes Aircraft A. •
Great Lakes DA D 100
GrIgsby-Grunow Co corn.*
Ground Gritiri Shoes corn.'  
Hall Printing Co corn ..10
Harnischfeger Corp corn_ .*
Hart-Carter Co cony pref.*
Hart Schaffner At Marx 100
Hibbard. Hay Burt ebin _25  
Hormel C. & A •  
Hondaille-Hershey CorpA*

Class B •
Huseimann !Renter corn. *  
Illinois Brick Co 25
Indep Pneum Tool v t c_ _ •
Inland CHI fur clam A_ •
Irving 17111 Invest Inc _ _ •
20 preferred 

*Iron Fireman Mfg Coy t c*
Katz Drug Co corn •
Kellwig Switchboard rorn10
Ken-Rod Tube& Lp A corn•
Keystone St & Wire corn
HeystnneVat Wks& El A*
Klrsi-h Co cony pref •  
La Salle F:xt Unlv corn. .10
Lane Drug corn v t c..___*

Corn nrrferred •

3914
99%
33

27
30
7
26%

40

26

25
531

2734
40
60
59
30%
26
21114
3834
25
42
17
9ti
44%
27%

41%
1911

2
19%
10

29

54
25%

30
58
391
32%
36

21%
46
45
131,
26
42

19 ,
38%

39

534

275
21
251.
17

17%
38%
7

73
19
70

24

17
19
60
5

32
61
19

10i
4
34

100

14
171)
36

28

22
150

-25
22,

27
58
25%
70
89
29
47
91
20
31%
43

2%
7

I

3713 43
90 110
28 '3334
9 11
24 32
23% 33
6
21 36
46 48
36 5114
37 38
18 29

  80 80
37 37%
16 27%
131 514
7 9%
26 27
15 28%
36 45
57% 62
58 60
18% 3314
1914 30%
120 250
36 41%
22)4 28%
39% 42
14 17
80 100
30 48%
25 2714
26 27%
30 473..
18 21%
4 - 43.4
2 2
18 2234
10 1434
54 60
2834 30

  24 24
53 55
20 28

23 32%
50 61
30 41%
3111 33),
25 51%

  75 75
9714 98%
101 101.
1354 23%
46 46
40 45
1333 15
17 32%
37 45
17 171
14% 29
33 45
26 301:
19 48
% 134

234 15%
45 45
221 342
12% 32
24% 27
1514 18%
35 35
16 18%
35 383,
414 Si.,
1 3%

65 65
65 80
12 22
85 72
42 44
114 114
'20 24

8% 10
16 17%
19 20
59 67
2 6%
91% 91%
103 103
8111 8414
32 33
56 61
16 211
7214 75
10 103.:
4 4
28 3914
28 28i,
93 103
27 29%
5 '15

150 1701.
'10 41
30% 3034.
21 31
2734 29%
18 22
125 150
55% 58
51 51
18 29
16 281,
27 27',
25 27
58 58
2434 26%
40 83
85 97 •
26 30'
38 57'
6% 10%
14 21 1,
30 38
18 43
1734 18
2% 2%
2 10%
16 18 1 ,

2,400
3,350
1,170
1,850
4,750
900

4,000
9,880
300

5,100
250

5,050
100
250

10,450
4,700
2,450
100

19,70
350
600
400

33,400
6,150
7,000
750

12,750
550

1,930
650

94,400
3,100
5,300

152,100
1,850
200
650

1,800
1.700
700
300
100
500

27,800

1,400
4,300
3,000

31,200
13,850

200
150
130

63,250
200
500
250

189.050
66,300

700
19,600
22,550

600
238,100
4,650
2,700

50
9,42:
41,800

400
2,050

50
75()

1,000
7,400
1.4(8)
150

97.800
70,000
21,055,
1,100

50
800

650
700
150

2.608
6,405

60
100
150
200
450

5,201
150
750
100

2,850
200

2.605
650

16,400
77

338,500
500

5,600
1.350
6 8 le
450
150
100

13,500
10,200

107
1.850
700

2,110(
91,850
12.600
2.650
7.000
11.100
6,250
3.550
500
250
6

2.150
7'0

3714 Oct
8334 Feb
2531 Aug
9 Oct
24 Oct
23% Oct
.5 Oct
21 Oct
46 May
36 Oct
36 June
18 Oct
80 Oct
23% May
15 Oct
134 Oct
7 Oct
2534 Aug
15 Oct
36 Oct
4814 Aug
58 Oct
18% Oct
19% Oct
120 Oct
36 Oct
22)4 Oct
35 Mar
13 Oct
78 Mar
30 Oct
25 Oct
23 May
30 Oct
18 Oct
4 Oct
2 Oct
18 Oct
10 Oct
40 Aug
28 June
24 Oct
53 Oct
20 Oct

23 Oct
50 Oct
30 Oct
3154 Oct
25 Oct
24 Jan
94 Jan
100 Jan
13% Oct
45% June
40 Oct
13% Oct
17 Oct
37 Oct
17 Oct
14% Oct
33 Oct
24 May
19 Oct

14 Oct
2% Oct
45 Oct
209 Jan
1214 Oct
23% June
15% Oct
35 Mar
16 Oct
35 Oct
414 Oct
1 Oct

65 June
65 Of
12 Oct
65 Oct
42 Oct
112 Apr
20 Aug

834 Oct
16 June
19 Oct
30 Jan
2 Oct
9111 Oct
103 Oct
8411 Oct
25 Jan
06 01
16 Oct
64 May
8 July
4 Oct
28 Oct
25% sent
90 Mar
27 Oct
5 Oct

150 Oct
29 Oct
3034 Oct
21 Oct
27% Oct
18 Oct
125 Oct
50 Aug
3314 Jan
18 Ort
16 Oct
25% July
25 Oct
54 Jan
24% Aug
30 Jan
85 Oct
24% Jan
2831 June
6% Ort
14 Oct
30 Oct
38 01
1154 0"t
234 July
2 Oct
16 Oct

52
145
43%
25
3634
58%
39
5734
55%
81
53
3231
91
4614
3334
3711
16
29
5734
58%
66%
6234
52
7434
510
5234
34%
62
26
130
104
3714
28
152
2934
26
18
3611
37
86%
40
34%
6554
46

49
7934
86%
40
57%
76
103
109
26%
59%
5854
31
73
69
17%
51%
58
3634
68%
254
34%
RO
449%
39%
35%
2134
38
38
6.5
13%
6%
80
97%
37%
100%
48%
119
31

27
2534
'28
90%
2254
98
110 %
96%
33
83%
32%
8031
11%
10
66
31%
149
36
32
290
69%
48%
36
33%
34%
190
58
58%
59%
59
30%
41
6734
27%
149%
108
38
73
19 14
42
58
45%
32
5%
2911
32

Stocks (Continued) Pa,

Thurs
Last
Sate
Price.

ata
1Voek's Range

of Prices
Low. High

Soles
for
Week,
Shares.

Range Since Jan. 1.

Low. high.

Lawbeck Corp(The) al ttf•  
Leath& Co warrants 
Lehman Corp(The) tap stk*  
Lluby MeNeill & Lrboy_10
Lincoln Printing corn ....0
7% preferred 50  

Lindsay Light Co corn._10  
Lindsay-Nunn Pub.Co
$2 cony prelerred •  

Lion Oil Ref Co corn 
Loudon Packing Co •
Lynch Glass Mach Co *  
McCord had Mfg A •  
McGraw Elec Co com----•
McQuay-Norrls Mfg Co__*
Manhattan-Deartorn com•
Marks Bros 'rhea met_ _ _*
Meadow Mfg Co corn-. - _*
Mer & Mfrs See CIA corn.*
Mid-Cont Laundries A__ •  
Middle West Tel Co corn.'
Middle West Utilitlea____*
New 
Rights 
Preferred  100
$6 cum preferred •  
86 cum prior lien pro/....*  
Prior lieu pref 100  

Midland steel Prod corn. .0  
Midland United Co com_ *
Midtand Ltd 7% pr Ilen100  
Miller & Hart Inc, cony p1°  
hIpis-Mol Pow Imp eons..'  
Miss Val Util Inv pr lin pf•  
Mo-14an Pipe Line tom-.
Modine Mfg corn •
Nicaughan 'Mfg Corp A_ •  
Monsanto Chem Wks new •
Morgan Lithograph cool..
Morrell & Co roc ctfs.- __*  
Muncie Gear class A •
Common  

MuskegonMotSpec convA•
Nachman Springf'd corn.*
Nat Battery Co pref •
Nut Nee Power A part _ .*
Nat Family Sts, Inc Corn.*
National Leather tom.._10
Nati Repuullc invest Scoot
Nat Scour InVest Co cont..

Certalcates •
Nat 011arebololers corn _ _ ..*
Nat Standard 

common_- 
_•

Nat Term corn part pfd _ •  
Nut Un Radio Corp coin _•
Nobblitt-sparks Rid corn_.
North American car corn.*
No Amer Cream Inc, Com •  
North Amer & El el A.
No Am Lt di Pr Co corn _ _ •
No Am Wat Wks & El A.  
N & S Am Corp A tom...*
Northwest Bancorp corn -50

Rights 
Northwest log Co corn_ •
Northw Utll pr lien pid 100  
7% Preferred 10u  

Ontario Mfg CO corn  • *  
Oshkosh Overall Co com_ •  

Ourvertiule preferred •  
Pa& Puu set Co cl A COnl_•
Parker Pen (The. Coe...11110
Peaoody Coal cony S. •  
Penn Gas & El A corn...'
Peoples right & Power A."
Perfect Circle (The. Co..*
Pines Winterfront oorn___5
Polymet Mfg new 
Pro,ess Corp common_ _ _ _ •
Puu Serv of Nor 111 corn. •
Common 100
6% preurred 100  
7% preferred 100  
Rights

Quaker Oats Co corn •  
Preferred  100  

0-R-s Dc Vry corn •
Railroad Shares Corp corn •
Rath Packing Co com_ _ _10
Raytheon Mfg Co •
Reliance Mfg Co corn...10
HollIna Hos Mills mould.*
Ross Gear & Tool own_ •
Ryan Car Co (The) cam _25  
Ryerson & Son Inc nom •

Sally Frocks Inc corn__ •  
Sangamo Eleatic Co •  
Seaboard UM shares corp*
'Sheffield Stce "Corp 'corn..
:Signode Steel Strap pre 30  

common 
'So Colo Pow CIA comm. _ _25
'Standard Dredge cons, pf_ •

C011imon 
,Standard Pub Serv A _ _
'Stelnite Radio Co •
Stone & 'Co 41 04 corn_ _.•
Studeb Mull Order corn..

Class A •
Super Maid Corp corn__ •
Swift & co 100
Swift International 15
Thomson Co kl It) eom_26
Tline-O-St Controls A _ _ _•
Tel- Utilities Corp corn...'  
Unit Corp of An. prof .11
United Drydocks Inc corn •  
United Gas Co corn •
tin Repro Corp part pf A _ •
U S Cy psum 20
tI S Line. Inc pre( •
US Radio & Telev corn_ •  
Utah Radio Products corn •
Ut & Ind Corp cum •
Cony pref •

Utilities & L Come] _ •
ConiniOn •

Van Sickfen Corp part A 
Viking Pump Co com •  

Preferred •  
Vortex Mfg 

Class A •
Wahl' Co common •
Warchel Corp pref •
Common • 

Ward (Mont) & Co el A_ •  

334

18
20

26
50

36
50
45'
15
5
23

2511
315
32%
28
11834

25

1934
54%

68
9

634
434
23
47
3511
32%
20
2%
58
26
91
25
35

14%
47
42

19),
6934

27%
73%

25

26
431.

183,
41
40
4934
23%
813-
252
262

  25

23
9%
26
37
211,
.54
40

37

934
62).

241,
2.5%
211,
14
11
343,
14).'
24
52
131
32
38
27%

17

30%
10
6714
1734

1134
27
32, v
37
22
23

28
11
25

90 9411
334 3%
82 991,
1531 20
1911 223(
4231 4414
5 kt

27 27
19 26
46 53
17 20
36 36
34 37
50 58
37 47
12 15
334 6
15 25,
19 19
2511 25%
185 358
20% 36%
2 40

117% 119%
108 10913
100% 110%
125 125%
85 94
21 28
99 9994
40 40
1034 10%
92 92
10 231,
62 64%
24 24
60 68
5 10

5.554 69
3% 8
3 434
18 23
38 49
2934 38
2034 36
15 20
'2% 234
4934 58
18 34
85 95
25 25%
31 371,
14% 16
7% 19
47 501.
29 45
21 21
18% 21%
62% 691.
20% 21),
25 301.
80 82%

14 13,
20 27
100% 10054
94 94
3234 35
.5 5
lti 17
16 27
40 4434
14 17
16 191.
41 50
39% 45
40 54
1734 50
eti 16%

210 311
210 311
141 141
120% 120%
17 31

250 300
105 105
20 26

31'
2434 27%
-30 45%
16% 22%
50 66
35% 42
8 8
36 391:

15 25
33% 38
6 1114
60 68
24 26

  14 14%
22% 28
22 29
18 20
14 19
5 15%
3311 35
13 1434
2:1 24
45 53
125 131
25 331,-
36 4034
20 28
60 51
10 18%
12 12
14 35
8 15%
62 74%
1714 17'
9 24
5 1534
16% 32
22 35%
31 41
1314 23
-23 27
16% 16%
.26 27

  .21 2814
24 283.
10 13
23 27
18 18
129 129

150
400
750

22,850
750
300
750

50
14,900
1,600
500
200

2,200
150

8,100
1,400
6,700
8,850
100
100

12,650
657,650
22,200
5,850
2,250
200

2,050
350

15,350
250
100
100
150

28,03o
1,650

50
500

2,550
600

1,960
2,500
3.250
5.000
1,100

12,800
1,350
4,460
2.100
7,200
3,750
1,550
9.20u
300

10.(kit.
200

6.5.5(
50
700

17.850
100

2,000
4.450

20t,
1,301,
100
50

2,40,
205.
3.31,

1,85(
601,
400

4,05C
20(

I,2o(
13,501,
4,761(
9,00u
53"
140
.50
52

13.80.
31
2,

5,601.
26,720
I.600
4.200
2,4811
650

1.650
51;

1,10(

70
1,15(i

600
250

5,65(
4,300
1,150
6,500
601
350
400

3,250
5.900
17,751,

950
1,900

10()
4,90(;
100

4,409
7.7011

26,730
6,600
6,450
10,900

104.851,
'25,251:

650
3,600
2,150
100

1.100
1,00(
2,750
1,451)
46(
200

90 Oct
2 May
82 Oct
10% May
19 Oct
42 Jan
331 Jan

27 Oct
19 Oct
40% Apr
17 Oct
32% Sept
34 Oct
50 Oct
37 Oct
12 Oct
3 Oct
15 Oct
18 Oct
24% Oct
15734 Slay
2014 Oct
2 Oct

116 June
98 Jan
90 Jan
119 June
85 Oct
21 Oct
95 May
40 Oct
10% Oct
88 June
10 Oct
48 Mar
24 Sept
48 Oct
5 Oct
5554 Oct
3% Oct
3 Oct
18 Oct
38 Oct
29% Oct
3031 Oct
15 Oct
254 Aug

4914 Oct
18 Oct
85 Oct
25 Oct
31 Oct
1434 May
714 Oct

3211 Mar
29 Oct
21 0,1
18% June
6233 Oct
2033 Oct
2434 Oct
60 Oct
134 Oct

20 Oct
98 Apr
93 Fen
20% July
5 0,1
10 0,1
10 Oct
411 01
834 Junu
16 0,1
41 Oct
3914 0.4
40 Oct
17% Oct
6)4 Oct

205 Jan
205 Jan
110 0.1
120% 0.1
17 Oct

25.1 0,1
10034 July
20 0.1
7 Oct
2414 Oct
3,/ Oct
16% Oct
50 Oet
3554 Oct
8 Jan
36 Oct

15 Oct
3314 0.1
5 Oct
58% Apr
24 Oct
11% June
21% Oct
22 0.1
18 ()et
14 0,1
5 Oct
3311 Oct
10 Oct
15 Aug
45 Oct
12411 June
25 Oct
36 Oct
20 Ort
45 Aug
10 01
11% 044
14 Oct
6% Oct
4531 Al"
1714 Apr
9 Oct
5 Oct
1634 Oct
22 , Oct
27% July
13% Oct
23 Oct
15 May
22% June
21 011
24 Oct
10 Oct
21 Oct
1614 Apr
129 July

102% Jar
1111 Mar

13534 Sept
22% Sept
28 July
46 July
794 Oct

31)4 Sept
38% May
60 Feb.
30 Jan
4414 Jan
3931 Oct
76 May
54% Aug
33% Jan
2914 Feb•
3634 Aug
35% Feb.
2854 Sept
570 Sept
50 Sept
7014 Sept
202 Sept
194 Sept
194 Sept
212 Sept
122 Sept
3,534 Sept
106% Sept
52 Jan•
45 May
98 June
4234 May
75 July
35 Jan.
80% Oct
5834 Jan
8014 July
31 Jan'
30 Jan
3614 Jan.
7634 Feb
64 Jan.
66% July
3411 July
634 Jan
7214 Sept.
5514 Sept
118 Sept.
25% Oct
56 Feb
20 Aug
43% Sept
6414 Oct
70 Jan
24 July
26 Feb
90 July
2514 Sept
44 Aug
99% Sept
114 Oct
48 Feb
103 Jam
102% Jan
4514 Sept
15% Mar
27 Mar
38% Sept
57 Jan
30 Aug
3111 July
58 Feb
67 Aug
9094 Aug
41 Oct
:33 Jan
435 Aug
400 Aug
141 Oct
ISO Sept
4514 Oct
369 Feb
120 Jan
52 Sept
12% Oct
44 Sept
81% Apr
3014 Jan
5814 Aug
57 Feb
18 Jun,
50 July

35 Sept
46% Jun,
18% Sept
00 Jan
32% Jan
2014 Jan.
3514 Sept
41 Feb
3911 Mar
3314 Feb
49 Jan
3831 Oct
22 Feb
30 Jan
74 Jun
146 Aug
46 Aug
62 Jan
60 Aug
61 Sept
37% Jan
23 Jan
5111 Sept
42% Jan
9214 Sept
19 Aug
141 Feb
56 Jan
56 Aug
55 Aug
56% Sept
40 July
3014 Jan
1914 Aug
32 May
3234 Sept
42 .Aug
27 Jan
36 Jam
no July
135 Sept

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



Nov. 2 1929.] FINANCIAL CHRONICLE 2837

Stocks (Concluded) Par.

Thurs.
Last
Sale

Price

Week's Range
of Prices

Low. High

Sales
for
Week.
Shares.

Ranee Since Jan. 1.

Low. High.

Waukesha Motor Co com •  150 150 10 150 Oct 210 Mar
Wayne Pump Co, cony pf • 31 31 33 900 29 Oct 46 Jan
West Con UM Inc A . •  18 22 350 18 Oct 2835 July
Western Grocer Co com_25  1235 18 690 1235 Oct 25 Jan
Westark Rad Sts Inc corn " 32 25 4134 9,050 25 Oct 7451 Sept
Wieboldt Stores Inc • 39 30 39 1,050 30 Oct 57 Jan
Williams 011-0-Matic com•  13 14 1,300 13 Oct 29% Jan
Winton Engine Co com___• 61 60 64 550 60 Oct 77 Sept

Convertible preferred_ -* 65 65 60 100 57 Mar 94 Jan
Wolverine Portland Cem 10 4 5 400 4 Oct 8 Feb
Woodruff & Edw Inc pt A°  18 18 150 18 Oct 2814 Jan
Yates-Amer Mach part pt * 204 18 22 3.100 18 Oct 3234 Apr
Yellow Cab Co Inc (Chic) * 25% 22 28 5.900 22 Oct 35 Jan
Zenith Radio Corp corn_ _• 26 1635 2935 30,600 1634 Oct 6234 Feb

Bonds-
Central States UM 6s_1938  81 81 $1,000 81 Oct 97 Jan
ChiCityRy 5s ctf of den '27  75 75 2,000 75 Oct 854 July
Chic Rys 5s 1927  744 7414 7,000 7414 Oct 884 Mar
5s series B 1927  45 45 4.000 45 Oct 69 May

Commonw Edison
lot nage 53 ser B _ -.1054  101 101 1,000 9934 Oct 10135 May
5s series A 1953  10035 1003.4 3,000 9034 Mar 103 Mar

Keystone Wat Wks & Elec.
10-yr gold deb 13_ _ _1939  92 92 10,000 92 Oct 9734 JuneMet West Side El 4s. _1938  72 73 11,000 71 Oct 7834 Feb

Northwestern Elev 5s_1941  78 78 1,000 78 Oct 96 FebSo Un Gas 615s w w__1939  9834 9835 2,000 9834 Oct 9834 Oct
Texas-T.010,1am 6s_ _ . iri46  94 9634 6,000 93 Oct 10134 Jan
• No par value. y Es-rights.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange Oct. 26 to Oct. 31, both
inclusive (Friday, Nov. 1 having been declared an extra
holiday on the Exchange), compiled from official sales lists:

Stocks- Par.

TIII.IS

Last
Sale

Price.

Week's Range
of Prices.

Low. High.

JCIICS
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores • 434 311 5 10.430 24 Oct
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American Stores • 49 654 55 900 49 Oct
Bankers occur pref 50 4115 404 474 13.500 4034 Oct
Bell Tel Co of Pa prof __100 11134 110 115 1,915 110 Oct
Bornot Inc 931 1034 100 835 Jan
Budd (E G) Mfg Co • 14 1135 1534 75.300 1134 Oct

Preferred   70 7734 1,429 5611 June
Budd Wheel Co 40 30 4914 10,650 30 Oct
When issued   174 1711 500 17 Oct

Camden Fire insurance_ _ _ 2434 23 28 17,000 23 Oct
Central Airport 64 4 615 1,100 4 Oct
Commonwealth Cas Co_10  22 25 13.400 22 June
Consol Traction of N J.100  45 45 40 45 Oct
Cramp Ship & Eng. _ _100  1 135 1.200 15 Oct
Electric Storage Batt'y_100  77 9214 868 77 Oct
Empire Corp 12 10 1334 600 10 Oct
Fire Association 10 42 35 454 11.100 35 Oct
Fishman & Sons A 54 40 60 3,800 40 Oct
Horn & Ilardart(NY)com •  48 50 4.000 48 Oct
Insurance Cool N A_ _ _ _10 764 70 82 4,400 70 Oct
Lake Superior Corp_ _ _ _100 134 10 15 27.300 10 Oct
Lehigh Coal & Nay 50 1254 135 145 4.300 125 01
Manufart Cas Ins 39 293.4 3914 11.600 2914 Oct
Manufactured Rubber 10  35 1 2.500 15 0 I
Penn Cent 1. & P cum pf. •  76 77 10 7334 Sept
Pennroad Corp 1511 20 124,800 1534 Oct
Pennsylvania Insurance.

"6i•   
110 138 5.200 110 Oct

Pennsylvania RR 80 97 46.700 73 mar
Pennsylvania Salt Mfg. _50 101 95 110 2.106 89 Jum
Phila Dairy Prod pre( 89 90 323 85 July
Phila Elec Pow pref 25 32 3134 3214 11,600 3115 Sept
Philadelphia Inquirer 40 46 400 40 0.1

Preferred w I 4634 44 484 2.400 44 0.1
Piffle Rapid Transit ____56 43 40 46 3,865 40 Oct
7% preferred 50 40 37 43 3,965 37 Oct

Philadelphia Traction__ _50 ____-. 40 48 960 40 Oct
Ph0n & Western Ry _ _ _ _50 _____ 2 5 900 2 Oct

Preferred 50  20 2534 300 20 Oct
RI Label Title new 5314 51 59 1.100 51 Oct
Reliance Insurance 10  16 184 2.600 16 Oct
Shaffer Sterns Co 2234 234 1.100 224 Aug
Shreve El Dorado Pipe 1.25 134 12 1434 5.622 12 0-i
Sentry Safety Control 7 9 1.200 7 0,1
Tecony-Paimyra Bridge..•  20 40 565 20 0.1
Tono-lielmont Devel.. _ _1 35 4 4 21.700 Si 0 t,
Tonopah Mining 1 234 294 215 8.700 234 Oct
Union Traction 50 303-4 26 3134 60,28.' 20 Oct
United Corp temp etfs 30 43 54.700 30 Oct
Temp rtfs preference. _ .. 45 44 48 2.300 42 Mar
Preference receipts   484 4934 3.400 4415 Mar

United Gas lin pt corn new. 3534 26 3734 313,000 26 Oct
Preferred new   93 94 800 87 Mar

U S Daily Prod Mass A._ 55 52 634 3.200 48 Jan •
Common Haas 13 •  18 24 930 1234 Apr

Victory insuranee Co. IS% 16 1935 2,200 16 Or.t.10
West Jersey & Fensh RR 50 53 52 55 3,309 42 June
York Railways pref 50  3534 37 200 3534 Aug
Rights-

General Asphalt 2 54 1,500 2 0-1
United Corporation 1 35 2 36,800 1 35 Oct
United Gas Improvement_  1 2 67.300 1 Oct
Bonds-

Consol Tree N 3 1st Sc 1932  7815 743.4 80.000 76 July
Elee & Peoples tr (Ifs 4s 40  44 441-0 2.000 44 Oct
Lehigh Pow See Corp 6s '26  10311 10334 1.1)011 1024 Sept
Penn N Y Can 4s   03 03 1,000 91 Sept
Phila Electric (Pa)-

1st 4 4s series 1067  97 97 2.000 95 June
1st lien & ref 5s_. ... 1960  10234 10214 5,000 10034 May
1st 5s 1066  101 104 34.100 101 Jirne
1st lien & ref 534s..!047  10514 10534 7,001 1044 July

Phile Elee Pow Co 1 t48 '79
.

103 103 2,00. 103 01

a

nr

* No par %able

Baltimore Stock Exchange.-Reeord of transactions at
Baltimore Stock Exchange Oct. 26 to Oct. 31, both inclusive
(Friday, Nov. 1 having been declared an extra holiday on the
Exchange), compiled from official sales lists:

Stocks- Par.

Thurs,
Last
Sale

Price,

Week's Range
of Priers.

Low. High.

Sales.
for
Week.
Shares

Range Since Jan. .1

LOW. High.

Appalachian Corp WI 
Arundel Corporation •
Atl Coast Line (Conn) _ _50
Baltimore Trust Co 50
Baltimore Tube pref _100
Berl-Joyce Aire Corp corn .
Black & Decker corn _____ •

Preferred 25
Centriry Trust 50
Chet; & PoTel of Bait Pf100
Commercial Credit •

Preferred 25
Preferred B 25
8 4 "1. 1st nrefrrred 100

814
41

220

504

115
34

5
35
175
202
60
20
39 554
27 274
200 210
11435 1154
26 34
23 23
2434 254
90 9134

9
42
175
249
60
20

830
16.625

35
4,574
102
5

28,428
60
52
29
175
30

206
20

5
35
175
165
5634
1934
3115
27
178
1134
26
23
2434
00

Oct
Oct
Oct
Jan
Oct
Oct
Oct
July
May
Jan

Oct
Oct
Oct

13 Sept
4611 Sept
2014 July
249 Oct
75 Feb
26 Jan
744 Sept
28% Sept
240 Oct
117% Feb
62 Jan
2614 June
271-4 June
1041-4 Jan

Stocks (Concluded) Par.

Thurs
Last
Sate
Price.

TWeek's Range
of Prices

Low. High

Consol Gas, E L & Pow_
Voting trust 
6% Preferred series 1)100
515% pref w I ser E. _100
5% Preferred 100

Consolidation Coal pref 100
Continental Trust 100
Delion Tire & Rubber... •
Drover & Mech Nat Bank_
Eastern Rolling Mill •

Scrip 
Emerson Bromo-Seltzer.
Equitable Trust Co 25
Fidel & Guar Fire Corp_10
Fidelity & Deposit 50
Finance Coot America A.*
Finance Service corn A_ _10
First Nat Bank w i 
Mfrs Finance corn t_ _ _25
Maryland Casualty Co_ _25
Maryland & Penn ER.. 100
Merril & Miners Transp *
Monon W Penn PS pf_ .25
Mort Bond & Title w
Mt Ver-Wood Mills v t 100
Preferred 100

Nat Bank of Baltimore_100
New Amsterdam Ca., Co. 10
Northern Central Ry_ _ _50
Park Bank 10
Penne Water & Power. _
Standard Gas common... _ _
Stand Gas Eqpt pf w w.100
Un Porto Ric Sug corn_ _ _*

Preferred 
Union Trust Co new 
United Rys & Electric. ..50
US Fidelity & Guar new _

Bonds-
Baltimore City Bonds-
315s new sewer 1960

Alabama Co general 6% _ - -
Con.sol G E L & P

1st ref 54s ser E_ _1952
Md Electric Ry 1st 5s_1931
Monon Valley Trac 50_1942
Nixon Nitration 6 43.1937
North Ave Market 63.1940
P'son (C W)& Sons 64841
Prudential Refit) 6 30_1943
Sandura Co Inc Ist 6s..1940
Un Porto Rican sugar-
634% notes 1937

United Ry & E 1st 4s_1949
Income 45 1949
Funding 5s 1936
6% notes 1030
1st 6s 1949

Wash Balt & Annan 5s 1r)41
West M ri Dairy fis_ . _1946

105
105
109
1043-4
994
12%
245

24

51
195

15
52

110
64
44

18
1555

420
45
so
313.5
90

884i
831
5435

7715
97

9334

87

5435
32
504

70

100 110
87 105
1084 109
1044 105%
993.4 100%
45 45
245 245
2 2

440 450
22 28
27 27
3135 35
145 145
48 51
185 215
15 1535
1614 17
49 55
20 224
100 114
46 46
40 44
23% 243-4
18 2334
153-i 1534
80 8015
400 420
4135 47
80 8034
31 333-4
87 92
10 10
36 36
34 39%
39 40
81 87
811 9%
46 58

7735 773.4
97 97

1054 1054
0354 9314
853.4 854
973-4 99
8631 8654
87 87
100 101
87 87

89 89
5434 5611
30 35
5034. 52
97 98
61 68
70 7234
102 4 1024

Sales
for
Week.
Shares.

207
982
30
91
220
325
63
275
34

1,202
35

5,100
165
110
444
155
904

1,125
125

1,838
10

664
75
106
542
200
165

2.468
143
660

1,194
100
30

1,040
90

2,763
675

11,346

300
2,000

1.000
1,000
2,000
7.000
1,000
1.000
5,000
3.000

2.000
25.000
7,000
16.500
4,000
15,000
41.000
3.000

Range Since Jan. 1.

Low. High.

88 Mar
87 Oct
100 Mar
10414 Oct
9934 Oct
40 July
200 Jan
2 Oct

392 Oct
22 Oct
27 Oct
3115 Oct
124% Feb
48 Oct
214 Oct
11 Aug
16 Oct
49 Oct
173-4 Aug

100 Oct
25 Feb
40 Oct
23% Oct
18 Oct
13 Jan
734 June
266 June
4135 Oct
80 Oct
2815 May
814 May
10 Oct
30 July
34 Oct
34 July
76 July
7 Sept
46 Oct

773-4 Oct
97 Oct

105 Feb
93 Mar
8515 Oct
973-4 Feb
46 July
87 Oct
100 Jan
87 Oct

87 Sept
543.4 Oct
30 Oct
48% Aug
90 Jan
61 Oct
70 June
1024 01

122 Oct
145 Aug
11134 Feb
10935 Mar
104 Oct
5534 Are
300 Jan
2 Oct

450 Oct
40 Sept
284 Sept
35 Oct
165 Sept
81 Jan
314 Alm
164 Sept
20 Mar
6234 Jan
36 Feb
183 Jan
60 July
473.4 Jan
27 Feb
3654 July
1634 Apr
823-4 Oct
425 Oct
833-4 May
88 Jan
324 Oct
116 Aug
16 May
38 Mar
52 Slay
53 Mar
9515 Oct
13% Jan
99 Oct

8654 Ai::
97 Oct

106 Aug
053-4 Feb

99426934 

 

Apr 
Isis? 

Mar

F.7 a  b 
95 Jan

97 Jan
65 Feb
43 Jan

188960633831 A
j3Jan

ani

• No par value.

'Pittsburgh Stock Exchange.-Rocord of transactions at
Pittsburgh Stock Exchange Oct. 26 to Oct. 31, both inclusive
(Friday, Nov. 1 having been declared an extra holiday on the
Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale

Prier

Week's Rang,
of Priers.

Low. High

sates
for Range Si ice Jan. 1.
Week.
Shares. Low. High.

Allegheny Steel " 65 60 65 275 60 Feb 90 Mar
Aluminum Goods 011g. •  24 2634 530 24 Oct 40 Feb
Amer Vitrified Prod, p1100 80 80 80 30 79 Oct 88 Jan
Arkansas Gas Corp, corn_ • 1534 83-4 16 13.817 315 Jan 26 Sept

Preferred 10 7% 7 84 5.651 7 Oct 835 Aug
Armstrong Cork Co • 69 65 75 1,316 614 Jan 7634 Oct
Bank of Pittsburgh 50  175 175 25 175 July 188 Jan
131aw-Knox Company 42 3435 4834 15.011 3434 Oct 63 Sept_ _ _25
Carnegie Metals Co 10 9 9 123.4 1,460 9 Oct 21 July
Clark (DL) Co. corn • 14 14 144 470 14 Oct 20 Fell
Colonial Trust Co 100  327 327 5 302 June 327 Oct
Crandall McKenzie & H. •  2435 25 45 24 Oct 29 Jan
Devonian Oil 10 11 9 13 780 6 klar 17 Aug
Dixie (.as dr URI peel. _100  74 80 450 70 Jan 8015 May
Donohoes. class A • 17 16/i 17 190 154 May 1734 Oct
Follansbee Bros, pref_ _100 ______ 95 95 25 9414 June 9934 Jac
liarb-Walker Ref, cool --•  70 71 230 52 Jan 75 Sept
Horne (Joseph) Co corn •  35 364 200 33 Aur 40 Jan
Jones-Loughlin Steel p1_100 11915 11934 11915 20 119 Aug 122 Oct
Koppers Gas & Coke. P110)1  98 100 1.184 OS Sept 10314 Vet
Lone Star Gas 25 4054 28 50 45.344 28 01 68 Sept
McKinney Mfg corn •  10 10 3u 10 01 164 Mat
Nat Fireproofing corn. _ _50 3414 2411 3434 810 101-4 Jan 35 Sept

Preferred Si)  33 3634 2,005 2811 Jan 4135 Fet
Peoples Say & Trust Co 100  170 180 50 160 June 208 Sells
Petroleum Explor a lion _ .25  3034 303.-I 100 28 July 35 Jar
Plust urch Brewing com.50  

Preferred 51  .
2 2
515 53-4

126
33

1(4 Au,
535 0-1

4 Ap
8 Fl

Pittsburgh Forging 1034 10 11 1,175 9 Oct 15 Oc
Pittsburgh Plate GI:m.100 60 59 60 156 59 0 t 75 Jai
Pitts Screw & Bolt Corp. .• 22 19 2334 14.911 19 0'? 284 Jul)
Pitts Steel Foundry corn..• 25 234 27 i4 805 2134 Oct 65 Am
Plymouth Oil Co 5 2S 2334 28 5,585 22 55 May 36 Oc
San Toy Mining 1  . 3c 3c 1,000 3s Sept 25c Jai
Stand Steel Springs • 55 53 55 340 53 0^t 95 Jul:
Surhurban Electric Dev. •  164 17 200 1635 Oct 29 Jai
United Errs & Fdy corn. _ .• 44 39 47 1,999 38 Jan 54 Au
Vanadium Alloy steel. •  67 67 138 60 Feb 82 Jun
Westinghouse Air Brake...•  43 45 20 43 Oct 67 Au
Witherow Steel, corn • 53 49 66 7,541 3134 Jan 80 Ma

Unlisted-
Amer Austin Car 4 15 34 6 4.215 311 Oct 1234 Ser
Copper Welding Steel 60 50 68 962 50 Oct 80 Oc
Internet Rustless Iron.... 33.4 3 4.14 20.590 3 0,1 9 Set
Mayflower Drug Co 491 7 200 43-4 Sept 12 Ma
Shamrock 011 & Gas   15 19 3.3330 14 01 19 01
Vilna, TI.IN Calrar xr t n 29 223-4 34 25.600 22 4 0^t 46 Set

• No par value

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange Oct. 26 to Oct 31, both inclusive
(Friday, Nov. 1 having been declared an extra holiday on the
Exchange), compiled from official sales lists:

Stocks-Pa'.

Thurs.
Last
sale
Pr ice.

Week's Range
of Prices.

Low, If Wh.

,ales
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Aetna Rubber, corn • 9 9 1134 55 9 Oct 27 Jan
Allen !ministries corn *  8 Sn 8 Apr 1435 Jan
Amer Mulrigraph corn. _ • 37 33 30 14 1,510 33 Oct 41) JanAmerican Fork he Hoe. _10-0  136 136 20 112 May 140 SeptApex preferred  100  95 95 25 ss July 107 Mar
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Stocks (Concluded)

Thurs.
Last
Sale
Nice

Week's Range
of Prices.

',no. High.

Sales
for

R7seR.
Share:.

Bessemer L dr Cmt, com *
Bishop & Babcock, corn_50
Bond Stores A 2
 •

Bulkley Building pfd__ 100
Cent Nat Bank 100
Cleve Sand Brew pref..100
Chase Brass pref 100
Central Alloy Steel corn_*

Preferred 1(10
City Ice & Fuel 
Clark, Fred G, corn 10
Cleve Autorn Mach, com50
Cleve Bldrs Sup & Br corn*
Cleve-Cliffs Iron corn *
Cleve Elect Ill 6% pfd_100
Cleve Ry etfs der. 100
Cleve Secur P L pref__ _10
Cleveland Trust 100
Cleve Wor Mills com_ _ _100
Coon Auto Parts, pref 
Cliffs Corporation 
Commercial Book 
Enamel Prod 
Eaton Axle & Spring corn _*
Elec Controller & Mfg corn•
Falls Rubber corn •
Faultless Rubber corn_ *

Rights 
Fed Knitting Mills, corn.•
Firest T dr Rub 6% pfd _100
7% preferred 100

Foote-Burt corn •
Fostoria Pressed Steel.....

Geometric 
Gabriel Snubber 
Gen Tire Sc Rub pref_ _100
Glidden. prior pref.. _ _100
Great Lakes Tow, corn. 100

Preferred 100
Guardian Trust 100
Halle Bros 10
Harbauer, corn 
Harris-Seyb-Potter com_*
Higbee pref loo
India Tire & Rubber corn .5
Interlake Steamship, cam_*
Jaeger Machine corn 
Jordan Motor, pret_ __100
1Caynee, corn 10
Kelley Isl L & Tr com •
Lamson Sessions 25
Lake Erie Bolt & Nut corn *
Midland Ind 100
Maud Muller 
McKee (A 0) & Co corn. _ •
Metrop Pay Brick pref_100
Miller Whole Drug corn __•
Miller Rubber pref.. _ _ _100
Mohawk Rubber corn. _ .._ •
Myers Pump pref  • 
National City flank.. _..100
National Carbon pref
National Refining corn. .25
National Tile corn 
Nestle-LeMur corn 
Nineteen Hun Wash corn.*
North Ohio P & L6% pf100
Ohio Bell Telep pref _ .100
Ohio Brass B 

Preferred 100
Ohio Seamless Tube corn.*

Patterson Sargent 
Packard Electric corn._ __*
Packer corn corn 
Paragon Refining corn_ *
Peerless Motor corn 50
Reliance Mfg corn 
Richman Bros corn •
Robbins & Myers No 1_
No 2 
Voting trust rtfs pref. _25

Scher-Hirst class A 
Selberling Rubber corn_ .._*
Selby Shoe corn 
Sherriff St Market corn _100
Sherwin-Williams corn _ .25

Preferred 100
Stand Textile Prod corn 100
Stearns Motor corn 
Steuffer A 
Thompson Aero 
Thompson Products corn...
United Bank 100
Union Metal Mfg corn _ _ _•
Union Mtge 2nd pref _ _ _100
Union Trust 100
VIchek Tool 
West Reserve Invest. l00
Weinberger Drug 
Wheeler •
Wellman-Seav-Morc rif 100
Youngstown 8 & T pref

43%

103
44
109%

10

110
91

500

18
145

35
644

36

26

40

12
105
24
90
26

28

55

39

35
15

-1324.

284
10%

1104
79

50

28
27
18

110

11
15
21
25
45
834
106

390
35

113

75
1004

30 30
34 34
44 5
11 115

60 60
580 590
8 8

103 103
44 44
109 110
50 50
10 10
934 10
40 40
97 97
110 110
91 93
34 34

500 562
17 19%
18 20
140 150
17 18
20 20
35 35
60 70
4 4
364 3715
1 1

30 31
109 109%
1094 1094
324 36
26 26

26 28
9% 9%
93 93
103 1034
89 914
110 110
475 475
3914 404
25 25
12 12
105 106
24 24
89 98
26 30
20 20
28 30
47 47
55 60
314 38
430 510
10% 11%
38 39
104 104
2415 24
30 35
15 173%
1024 102%
410 410
1324 132%
34 3715
25% 31
8 14%
26 29
90 904
1104 112
75 81
100 102
49 5811

25 30
26 27%
17 1815
9 15
9 9
49 49
100 12314
6 6%
6 6
11 12
15 15
15 23
2415 25
45 45
80 90
1054 106
5 5
1 134
30 32
15 15
33 33
370 400
35 35%

15
110 122
25% 26
102 102
33 33
30 30
75 84
100 10011

10
50
600

1,245
50
44
57
100
100
234
10
200
300
18
100
302
513

2.369
131
115
370
325
35
150
100
639
25
140

2,757
50
73
28
200
25

90
600
50
50
110
100

320
125
125
113
100
930
20
20
310
70
265
230
211
145
200
30
40
360
835
109
52
35
620

1.725
2,840
265
43
479
864
130
515

510
1,185
714
810
100
20

6,773
20
10

240
10

2,833
650
60

2,160
130
30
235
180
00
15
72
450
100

2.545
200
40
35
30
200
305

Range Si. C. Jan. 1.

LOW

30 Oct
3 Aug
3 Jan

Oct
60 0.1
415 Mar
7 Apr

103 Mar
44 Oct
10811 Mar
49 June
5 Jan
9 Oct
40 Oct
96% Sept
109 Aug
91 Oct
24 July

398 Jan
12% July
18 Oct
125 Aug
17 Oct
20 Oct
35 Oct
57 Jan
4 Aug
30 July
1 Oct

30 Oct
108 Oct
107 Sept
324 Oct
26 Oct

26 Oct
9% Oct
92 Oct
1024 June
85 Sept
110 June
376 Jan
3915 Oct
15 June
11% July
105 Oct
24 Oct
89 Oct
26 Oct
20 Oct
28 Oct
44 Oct
43 Feb
29 Jan
350 Mar
104 Oct
38 Oct
103 Oct
2415 0.'t
30 Oct
15 Oct
1024 Oct
254 Mar
127 Feb
33 Apr
2515 Oct
8 Oct
22 Feb
90 Oct
1104 Oct
75 Oct
100 Aug
49 Oct

25 Oct
26 Oct
17 Oct
9 Oct
9 Sept
47% Mar
100 Oct

Oct
6 Oct
10 Mar
15 0"t
15 Oct
24% Oct
20 Feb
80 Oct
104 Aug
5 Oct
1 Oct

29 July
15 0"t
33 Oct
280 Apr
35 Oct
4 Oct

100 Oct
24 Sept
102 June
24 Jan
29 Sept
62 Apr
09 Oct

lltoh.

3715 Apr
7 Apr
74 July
24 Apr
66 Mar
610 Oct
815 June

105 May
56% Sept
113 Mar
64 Mar
14% July
35 May
60 Oct
984 July
1124 Feb
93 Oct
44 Sept

670 Oct
25 Aug
35 Mar
157% Oct
284 May
34 Feb
674 Mar
76 Sept
11% Feb
45 Sept
2 Oct
48 Mar
111 Jan
111 Jan
544 Feb
27 Oct

40 Apr
27 Mar
102 Jan
105 Jan
96% July
111 Feb
570 Oct
50 Mar
30 Aug
15 Jan
108% Jan
73 Jan
97 Oct
4515 Jan
60 May
40 May
60% Mar
704 Sept
48 July
550% Oct
144 Mar
4314 Jan
1064 July
42 Apr
85 Mar
6514 Jan
105 Jan
425 Oct
133 Aug
4315 Sept
41 Mar
294 Mar
303% Apr
139% Jan
116.4 Sept
92 Jan
107 Mar
754 Jan

39 Sept
42 Mar
33% Jan
30 Mar
19 Mar
62 Aug
138 Aug
8% Apr
10 Mar
16 Jan
25 Jan
65 Jan
35 Jan
45 Oct
105 May
108 Jan
914 Aug
611 Jan
3314 Sept
30 Aug

460 Sept
60 Jan

Jan
139 Oct
2711 Oct
104 Mar
50 May
36 Mar
04% Jan
104 May

Bonds—
Cleveland Railway 5s_1931   974 973% $2,000 07 June 1004 Feb

Steel & Tube Os 1943 96 96 97 7.000 93 Apr 073-4 Aug

* No par value.

Cincinnati Stock Exchange.—Record of transactions 
at

Cincinnati Stock Exchange Oct. 26 to Oct. 31,
 both inclusive

(Friday, Nov. 1 having been declared an extra holiday 
on the

Exchange), compiled from official sales lists:

Stocks— Par.

Thurs.
Last
Sale

Price,

Week's Range
of Prices.

Low, High.

Sales
for

IT'eek.
Shares.

Range Since Jan. I.

Low. High

Aluminum Industries Inc •
Amer Ldry Mach corn. _20
Amer Products corn •

Preferred 
Amer Rolling 51111 corn .25
Amer Thermos Bottle-A".

Preferred 50
Amrad Corp 
Baldwin new pref 100
Biltmore Mfg •
Burger Bros •
Carey (Philip) corn _1(X)

Preferred  100
Central Trust  100
Champ Fibre pref 100
Churngold Corporation _.•
Cinti Ads Products  •
anti Car -13" •
 an

27
81
19
22
6711
14
46
39

293%
10

21
57
3

254 33%
7334 85
18 22%
22 22
77 113
14 15
45 48
35 6334
74 74
27 31
10 11

300 365
125 125
276 276
10614 107
18 21
50 57
3 314
5 6

863
5,224
405
150

2,826
89`
237

1,436
40
298
415
124
15
10
2r
282
461
458
478

25 Apr
7334 Oct
18 Oct
20 A ric
77 Oct
13 May
45 Oct
35 Oct
25 Sept
27 Oct

May
230 Feb
120 Feb
230 Feb
10551 June
18 Oct
29 Jan
1 July
5 net

48 July
984 Sept
29 Jan
30 Jan
1424 Sept
21 July
50 June
115% Sept
1034 Sept
44 Aug
13 Aug

401 Aug
126 Jan
401 Aug
108% Mar
37 Jan
70 Oct
53.4 Sept
15 Anr

Stocks ,Concluded) Par.

111147.1.

Last
Sale
prie.A.

Week's Range
of Prices.

Low. High.

&ILO).
for
Week.
shares

Range Since Jan. 1.

Low. High.

CM Gas & Elect) ref__ .100 93 92 9514 512 92 Oct 99 Jan

C N & C Lt & Tr corn _100  101 104 I 93 Apr 183% July
Cin Street Ry 50 443% 40 44% 1,896 40 Oct 554 Jan

Cin & Sub Tel 50 1174 1134 118 257 1134 Oct 130 Jan
CM Union Stock Yards _ *  30 30 45 26 Oct 444 Jan
City Ice & Fuel *  43 51 23 43 Oct 63 Jan
Cohen (Dan) Co • 24 '25 15 20 Oct 34 June
Crosiey Radio "A" * 38 29 15 215 29 Oct 127 Feb
Crown Overall pref_,.100  106 108 205 106 Feb 108 Feb
Crystal Tissue • 22 20 2115 190 20 Oct 23 Sept
Dow Drug corn • 1915 163% 21 761 163% Oct 4115 Jan

Preferred 100  102 102 5 102 Oct 125 Feb
Eagle-Picher Lead corn .20 15 1115 164 4,259 II% Oct 21 Jan
Fifth-Third-UnionTrust100 375 363 375 86 327 Mar 475 Sept
First National 100  430 430 22 428 June 451 Sept

Formica Insulation * 60 40 70 1,986 264 Jan 8415 Sept

French-Bauer (undeP.) - •  16 16 125 15% Apr 16 Feb

FYr Fyter "A"  •  21 22 319 19 Aug 284 May

Gerrard 5 A • 26 25 274 2,574 25 Oct 35 Aug

Giant Tire * 4034 37 45 2,142 27 Oct 58 Feb

Goldsmith Sons Co • 25 22 25 30 22 Oct 364 Jan

Gruen watch corn  • 4411 443% 444 33 444 Oct 60 Feb
Preferred 100  112 112 5 112 Oct 118 Apr

Hatfield-Campbell corn _ *  7 7 10 7 Oct 1334 Feb
Hobart Mfg * 4715 55 594 473% Oct 70 Feb

Sot Print Ink * 5314 52 58 136 45 Jan 684 Oct
Preferred 100 98 98 1004 225 9834 June 108 Feb

Julian & Kokenge * 24 24 10 24 July 40 Jan
Kodel Y:lec & Mfg "A" __* 10 7 11 1,530 7 Oct 29 Jan

Kroger corn * 61 50 70 226 60 Oct 116 June

Leland Electric • 37 37 20 37 Oct 50 May
Lincoln National 100 500 500 500 7 420 July 500 Oct
Leonard 23 23 25 15 23 Oct 274 Sept
Manischewitz corn  •  45 45 15 33 Jan 5574 Aug
McLaren Cons "A" • 184 18 19 173 164 June 234 Mar

Mead Pulp * 68 64 68 50 64 Oct 783-4 Oct

Meteor Motor * 15 15 300 12 Aug 2714 July
Moores Coney "A" •  25 25 5 25 May 32 Apr

Not Recording Pump __ ...• 40 25 40 504 18.4 May 47 Oct

Newman Mfg Co * 33 294 35 85 2931 Oct 404 Aug
Ohio Bell Tel pref 100 111 110 112 278 110 Oct 117 Sept

Paragon Refining "B"___• 14 9 15 722 9 Oct 30 May

V t c * 114 11 1115 100 11 Oct 293% May

Proc & Gamble corn new.* 733% 65 813% 10,324 65 Oct 100 July

5% preferred 100  104 106 100 102% Feb ill Jan

8% preferred 100  175 175 1 175 Oct I854 July

Pure 0116% wet  100 99 99 9971 424 99 Apr 10314 Jan
8% preferred 100  112 112 10 111 Mar 114 July

Randall "A" 18 18 18% 545 18 Oct 22 Sept
74 9 213 714 Oct 134 Sept

Rapid Electrotype • 4734 40 50 687 40 Oct 71 May

Richardson corn * 30 34 200 30 Oct 58 Mar

United Milk Crate "A" *  19 20 60 19 Oct 3134 July

United Reproducers "B"_* 2% 215 314 2,653 1 Oct 914 Sept

U S Playing Card 10  108 10834 125 994 June 142 Sept

U S Print & Litho corn 100  100 114 135 854 Jan 130 Sept

Preferred 100  104 104 46 854 Jan 115 May

U S Shoe corn * 374 3% 100 3% Oct 8 Jan
Waco Aircraft • 124 12 153% 441 12 Oct 28 June

Whitaker Paper corn . _ _ _ • 61 61 61 10 61 Oct 87 Jan
PrnWred 10, 1054 loci 1 ' 102 .tin 10714 Jan

• No par value.

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock EKchauge Oct. 26 to Oct. 31, both inclusive
(Friday, Nov. 1 having been declared an extra holiday on the
Exchange), compiled from official sales lists:

Stocks— Par,

Inure.
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

for
Week,
Shares.

Range Since Jan, 1.

Low. High.

Bank Stocks—
Boatmen's Nat Bank_ _100  
First National Bank __10(1  
Mere-Commerce 100

Trust Company—
Miss Vail Merch State_100
St Louis Union Trust _ _100  

Miscellaneous—
Bentley Chain Stores corn *  
Michigan Davis • 
Boyd-Welsh Shoe *  
Brown Shoe corn 100

Preferred 100
Burkart Mfg corn •  

Preferred *
Century Electric Co_ _ _100  
Chum pion Shoe Much of 100  
Chic Sty Equip corn 25  

Preferred 25  
Consol Lead & Zinc A __ _ •
Corno Mills Co •  
Ely & Walker D Gds eom25
Fred Nledart Mfg corn_ •  
Globe-Democrat pret _ _100  

Hamilton-Brown Shoe__25  
Hussmann Itefr corn •
Huttig S & D com •  
Hydr Press Brick corn _ _100

Preferred 100
Independent Pack pref _100  
International Shoe corn.. •

Preferred 100
Johnson-S & S Shoe *
Key Boller Equip •  
Lacelede Gas Light pref100  
Laclede Steel Co 20
Landis Ma, hine com._ 25
Moloney Electric A •
Mo Portland Cement_ _25
Marathon Shoe corn_ _25  
Nat. Bearing Metals corn, •

Preferred 100  
National Candy corn •
2nd preferred 100  

Nicholas Bentley 5
Pickrel Walnut •  
Rice-Stix Dry Goods corn •

lot Preferred 100  
Scruggs-V-11 D 0 corn_ .25
2nd preferred 100  

Scullin Steel pref •
Steloff Packing corn *  
Skouras Bros A •  
South Acid & Sulph corn...
Southw Bell Tel pre( .. _100
Stlx. Baer & Fuller com _ _ •
St Louis Pub Sery corn_ . _•
St Louis Screw de Bolt pf100
Wagner Electric corn... IS

Preferred ..... ... _100
St Louis Bank Bldg Equ Co

310

325

47
114

12

734

30

28

215
40

65
103
50

98
72
59
36

80

26%

10

1615

1531

2645

45
11515
27

. _ .__.
10014
3215
1033%
134

210 243
500 535
285 346

320 340
650 650

13 14
20 234
40 43%
38 47
114 115
414 5
12 12
110 110
96 98
8 8
20 20
7 811
424 4215
28 30
20 21
110 112

814 11
25 26
515 9
24 234
40 40
76 78
5. 6915
101 10415
48 55
55 .55
95 95
40 50
64 744
54 59
22 384
20 20
80 100
100 101
24 29
97 97
10 10
I. 15
134 184
90 99
1511 1574
743% 74%
25 29
17 17
10 10
45 46
113 117
25 29
12 12
1004 1003%
25 35
100 4 104 4
1311 134

35
202

42815

27
25

250
51%
265
425
185
210
210
20
5
40
50

1,040
25

5.140
135
15

205
808
25
100
30
18

6,491
168
135
10
50

211(3
1.570
761

2,027
5

530
111

4,340
5
05
200

5,032
5
10
5

1,381
100
40
210
538
553
25
42

14.453
221
420

190 Feb
3424 Jan
285 Oct

300 July
500 Jun

13 Oct
124 Jun
3734 Aug
38 Oct
114 Oct

43-4 Oct
12 Oct
100 July
05 0.1
64 July
16 Jan
7 Oct
40 July
2714 June
194 June
110 Oct

84 Oct
22 Apr
514 Oct
2 Oct
40 Oct
76 Oct
55 Oct
101 Oct
48 Oct
45 May
95 Oct
40 Oct
474 Jan
5214 Feu
22 Oct
15 Oct
77 Apr
99 May
1814 Jan
06 Oct
10 0. t
15 Oct
134 Oct
99 Oct
153% Oct
7414 Oct
25 Oct
18 June
10 Oct
45 Oct
113 0,1
25 Oct
12 Oct

10015 Oct
25 Oct
1004 0, t
1311 Oet r
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Last
Sale

Week's Range
of Prices.

Sales
for

Range Since Jan. 1.

Low. High.Bonds- Price. Low. High. Week. Stocks (Concluded) Pa,

Street Ry Bonds- Golden State Milk Prod_25
East St L & Sub Co Is 1932 9534 954 9534 11.000 9534 Oct 96 Apr Gt West Power 6% pref 100
United Railways 4s_ _ _1934 7034 70 71 13,000 70 Oct 85 Jan 7% preferred 100

Haiku Pine Co Ltd pref_25
Miscellaneous- Hale Bros Stores Inc_ •

Houston Oil 534s 1938 110 nyi 90 11.000 8734 Oct 9931 Jan Hawaiian C & S Ltd ....25
St I ocic Csr 0, !oar n; 1 int % Feb Hawaiian Pineapple _20

*No par value. Horne F & M Ins Co _ _ _ _ 10
Honolulu Cons Oil 10

Los Angeles Stock Exchange.-Record of transactions at Hunt Bros A corn •

Los Angeles Stock Exchange Oct. 26 to Oct. 31, both inclusive Hutch Sugar Plan corn.. _15
Illinois Pac Glass A •

(Friday, Nov. 1 having been declared an extra holiday on the Investors Assoc •

Exchange), compiled from official sales lists: Rights 
Jantzen Knitting Mills- - -*

•

Stocks- Par. 

Last
Sale

Price.

Week's Range
of Prices.

Low. High.

--
for
Week.
Shares.

Range Mnce Jan. 1.

Low. High.

Aero Corp Cal * 5 3 7 2,500 3 Oct 1234 Sept
Bank of Amer of Calif _..25  130 130 100 130 Sept 174 June
Barnsdall 011 A 25 31 2034 31 ____ 2034 Oct 4834 May
Bolsa Chive Oil A 1 ____ 1.35 1.35 22,700 095 Oct 4.30 Jan
California Bank 25 13234 130 1414 2,212 125 Jan 145 Sept
Central Investment Co_100 97 97 99 383 06 Oct 10334 Mar
Citizens Nat (new) 20 118 115 1204 1,750 115 July 136 Aug
Douglas Aircraft Inc * 22 17 22 2,600 16 Oct 45 May
Emsco Derrick & Eq Co_ ..• 26 2535 29 5,510 2534 Oct 4434 Feb
Farmers & Nierch Bank 100 450 480 100 450 Jan 495 June
Foster & li le Lser cony _ _ _ 10 934 934 94 100 934 Oct 12 Jan
Gilmore Oil Co 8  12 12 105 10 Mar 153/i Jan
Globe Grain & Mill com.25  27 2731 1,255 27 Oct 3434 Mar
Golden State Milk Prod_25  4234 49 300 4234 Oct 6454 Aug
Goodyear T & 11 pref _ _100  92 95 40 92 Oct 1014 Mar
Hal Roach 8% pref 25  1334 1304 110 1334 Oct 18 Mar
Internet Re-lnsur Corp_10 50 464 54 2,600 4634 June 6504 Sept
Lincoln Mtge corn • 60c 50c 50c 3,150 500 Oct 1.4734Jan

Preferred • 8 8 650 8 Nov 9 Jan
Los Angeles Gas & El p1100 100 100 1014 239 100 Oct 108 Jan
Los Angeles Invest Co__ _1 19 17 1904 1,300 17 Oct 2204 Aug
Los Ang Inv Sec Corp_ _ .25  2835 31 500 284 Oct 31 Oct

Macmillan Petroleum Co25 29 27 29 900 27 Oct 4334 June
Monolith Portl Cement_ _.•  1234 14 400 12 Aug 1434 Aug
Moreland Motors corn_ _10 3.10 3.10 3.25 690 2 Feb 4.10 June

Preferred 10 634 534 634 300 4,35 Mar 7 Oct
Mtge Guarantee Co_ _100  186 190 140 186 Feb 208 June
Maddux Air Line rats__ _ _ • 44 434 44 400 434 Oct 12 July
Pac Am Fire Ins 10 6234 5931 6234 400 5951 Oct 7554 Aug
Pee Finance Corp com_25 124 106 13434 8,200 6734 Jan 15934 Sept

Preferred series C__.25  2234 2234 168 22 Aug 28 Sept
Preferred series D. __25  2434 2434 230 24 Sept 26 Sept

Pacific Gas & Elec corn_ _25 6234 6234 624 235  
Pacific Lighting corn • 90 824 90 600 70 Jan 145 Sept
6% preferred *  984 9834 50 9834 Oct 103 Jan

Pacific Nut Co 25 12 9 1634 4,075 9 Oct 4034 Mar
Pac Pub Buy A *  25 2634 200 2334 Jan 3834 Sept
Pacific Western Oil Corp.* 1734 134 1734 5,200 1334 Oct 24 Sept
Pickwick Corp corn 10 731 731 8 500 754 Oct 1234 June
Republic Petroleum Co_10 3 2.90 3.25 6,700 2.20 Oct 934 Feb
Republic Supply Co • 344 33 3434 215 33 Oct 364 Sept
Richfield Oil Co com_ _ _ _25 32 24 3231 87,200 24 Oct 4834 Jan

Preferred 23 23 2134 23 2.754 2134 Oct 2534 Apr
Rio Grande 011 Co 25 2334 1834 2434 54,200 18 Oct 4234 Jan
San Joaquin Lt lir Pow-
7% prior preferred_ _100 1114 110 114 342 110 Oct 11634 Mar
6% prior preferred_ _101  9834 9835 24 9834 Oct 10134 Apr

Seaboard Nut 13ank__ _ _25 514 5134 5334 90 42 Apr 5331 Oct
Seaboard Nat Sec Corp_25  51 52 30 42 Apr 52 Oct
Security First Nil of LA 25 124 120 130 14,800 120 Oct 14234 Apr
Shell Union 011 Co corn_ _25  24 25 400 24 Oct 314 Mar
Signal 011 and Gas Co A_25 31 30 33 1.900 30 Oct 4834 Mar
So Calif Edison com___ _25 64 5234 69 29,200 5436 Jan 934 Sept

Orig pref 25 61 5334 66 325 5334 Oct 86 Sept
7% preferred 25  28 2834 28 Aug 294 Jan
6% preferred 25 2434 2434 25 8,719 2434 Oct 2634 Jan
534% Preferred 25 2334 233.4 23% 5,162 235.4 Sept 25 Feb

So Calif Gas 6% pref_ _ _ _25 2434 2434 25 309 2331 July 2634 Feb
So Counties Gee 6% pref 25 96 96 97 58 96 Aug 1014 Mar
Standard 011 of Calif 5 6934 6931 70 28,100 5634 Oct 8134 May

Trans-America Corp. ....25 51 51 54 168,500 33 Oct 6734 Sept
Rights 200 310 2.2ta 22e Oct 65c Sept

Union Oil Associates...AU 4831 4134 50 14.600 4134 Oct 563.4 Oct
Union Oil of Calif 25 494 43 504 63,000 43 Oct 5634 Sept
Union Bank & Trust Co 100  330 375 482 255 Feb 375 Oct
Vandecamp Baking • 46 46 46 100 46 Oct 493.4 Oct
Western Air Express._ _10 33 30 33 600 2034 Oct 5834 Sept
Western Pipe Steel 10 2934 2334 2935 600 2334 Oct 354 Sept

Bonds-
Richfield 6s 1944  9834 9834 82.000 9834 Oct 10134 Aug
So Calif Edison 5s....1952  101 101 5.000 9934 May 10154 Jan
So Calif Gas 5 4 9 1952  100% 1004 10.000 10054 Oct 10031 Oct
* No par value.

San Francisco Stock Exchange.-Record of trans-
actions at an Francisco Stock Exchange Oct. 26 to Oct. 31,
both inclusive (Friday, Nov. 1 haying been declared an
extra holiday on the Exchange), compiled from official
sales lists:

Stocks- par.

Thurs.
Last
Sale
price.

Week's Range
of Prices.

Law. High.

Mies
for

11Veek.
Shares.

Range Since Jan. 1.

Low. High.

Anglo & Ion P N Bk. _100  24434 246 170 24434 Oct 26934 Feb
Assoc Ins Fund Inc 10 74 654 8 3.477 631 Oct 12 Mar
Atlas Imp Diesel En A_ _ .* 3634 33 414 4,544 33 Oct 6534 Jan
Bank of Calif N A 100  300 315 85 290 Jan 435 Oct
Bond & Share Co Ltd_ _ _ _. 1631 14 1614 1,976 14 Oct 204 June
Byron Jackson Co • 27 2031 2834 38.750 20 Oct 4334 May
Calamba Sugar pref._ _21  16 17 230 16 Oct 19 Jan
Calaveras Cement Co corn. 18 18 18 200 18 Oct 204 Sept

Preferred DI 8534 8534 8634 30 8534 Oct 90 July
California Copper yp 331 3 334 3,185 3 Oct 1034 Feb
Calif Cotton Milla rom_100 40 40 40 350 40 bet 94 Jan
Calif Ore Power 7% p1_100 108 108 108 25 104 !June 11534 Jan
Calif Packing Corp 5 7334 64 744 6.685 64 Oct 843.4 Aug
Caterpillar Tractor • 68 51 69 73,572 5 10 t 8754 May
Clorox Chemical Co 36 35 36 1.185 34 l Oct 5034 Jan
Coast Cos G & E lot pf _10 i 99 99 99 77 98 1 Jan 9934 Aug
Cons Chem Indus A • 35 33 3734 2.265 2634 Apr 50 Aug
Crown-Zellerb Corp of A_• 87 867.4 8834 1.684 8634 Oct 96 Jan

Preferred B   89 89 217 89 July 95 Mar
Voting trust certifs.__ _• 1931 16 2034 30,149 16 Oct 2534 Jan

Eldorado 011 Works   2454 2634 1,322 2454 Oct 3134 Sept
Emporium Capwell Corp.* 24 2334 25 567 2334 Oct 374 Feb
Fageol Motors corn 1 334 334 334 1,210 334 bet 7 Jan

Preferred 1  634 634 138 634 Oct 8 Feb
Fireman's Fund Insur___25 1064 96 11034 770 96 Oct 151 Feb
Food Mach Corp corn_ .._ _• 44 4131 473.4 4,041 4134 Oct 58 Sept
Foster & Kleiser corn__ _1 t 9 8 931 3.288 8 Oct 134 May
Galland Mere Laundry_ __•  44 44 242 44 Oct 55 Jar
Gen Paint Corp A com___  

11 esnmmnn •
25 27
10 11131

785
1.605

25 Oct
19 (Yet

3234 Jar
28 ca Feb

Kolster Radio Corp comz•
Langendorf Bak A
 •

Leighton Ind B 
Leslie Calif Salt Co 
Los Angeles G&E Corp_100
Lyons Magnus Inc B. *

Magnavox Co 
Magnin (I) & Co corn- _ _*
March Cairn new com_ _10
Mere Am Realty 6% p1100
Natomas Co •

2839
lIUTN
LILO
Sale

4634
100
104%

5134
68
37
35

12%
28
52
250.
43
11%

29

23%
102

334
2534
24%
96

No Amer Inv corn 100 124
Preferred 6% 100
534% preferred 100
Rights 

Nor Amer Oil Cons 10
Occidental Ins Co 10
Oliver Filters A •
 •

Pacific Gas & Elec corn_ _25
lot preferred 25

Pacific Light Corp com__*
6% preferred 

Pacific Oil corn 
Pacific Public Service
Pacific Tel & Tel corn. 100

Preferred 100
Paraffine Cos corn 
Pign Whistle pref *
Rainier Pulp & Paper Co..
Richfield Oil corn 25

Preferred 25
Roos Bros common •

Preferred 

S J Lt & Pr prior pref_ _100
6% prior preferred__ _100

Schlessinger (B F) corn_ •
Preferred 100

Shell Union 011 Co corn_
Sherman Clay pr pref _100
So Pee Golden Gate A....*

Spring Valley Water Co 100
Standard 011 of Calif_ _ ..•
Standard Oil of N Y. ..25
Telephone Inv Corp_ _20
Thomas Allec Corp •
Tide Water Assoc Oil corn*

Preferred 100
Transamerica Corp 25
Trans Air Transport rte..*
Traung Label & Litho Co.
Union 011 Assoc lates _ . _25
Union 011 Co of Calif _ _ _25
Union Sugar Co corn__ _ _25

Preferred 25
Weill & Co Raphael p1.100
Wells Fargo Bk dr U T_100
West Amer Fin Co pref _10
West Coast Bancorp *
Western Pipe & Steel Co 10

91

22
2634
31
304
62
2531
87
100

2934
197
12831
77
14

32
22%
29

11134

65
2534
80
17

85%
68%
4034

15
8335
524
35c

48%
49%
8
21

334
21
30

Week's Range
of Prices

Low. High

Sales
for
Week
Shares

36% 51
100 100
10334 105
204 2034
18 1834
50 5134
60 68%
37 3934
35 35
20% 2034
1231 12%
1834 28
48 55%
250 50c
43 43
834 13
27 34%
27 30
6 6
20 27
102 102
8 9%

2 3%
25% 2634
2134 2734
96 96
25 25
123 134
98 100
91 91
431 4%
18 24
2634 26%
25 34
2434 3234
53 65%
25 26
71 9534
98 100
1 1
20 2934
185 200
12734 12935
65 82
13% 15
32 32
2334 3231
2131 2335
29 29
91 9334

1114 114%
100 100
13 1334
65 70
22 2634
80 80
1534 17%
1534 154
84 8734
55 70
32 40%
59 59
16 17
1234 154
83% 8334
3034 6334
100 60c
20 20
42% 49%
4234 50
04 8

110 110
320 331%
34 334
19 21
22% 30

11,305
298
675
145
210
145

1,666
256

3,841
1,020

60
4,296
1.949
2,721
180

17.801
1,145
404
140

4.485
10

200

31,651
2.670
2,891

20
200

1,840
270
45
633

8,506
275

4.419
3.697

60.562
10.917
9,435
610

5,100
11,418

170
50

9,941
775
290

123,534
2.644
180
100

Range Since Jan, 1.

Low.

525
25
440
30

20,302
50

6,100
249
195

77,963
I 600

25
475

1,030
105

653,009
95,31.

170
20.704
34.94
1,13
61
1
18

2.100
1,57.
7,58

3634 Oct
100 Mar
10334 Oct
20 Oct
18 Oct
50 Oct
59 Mar
39% May
30 Oct
20% Oct
11 Mar
1/334 Oct
48 Oct
250 Oct
41 May
734 Oct
27 Oct
25 Jan
6 Sept
20 Oct
10034 Oct
8 Oct

2 Oct
2534 Oct
2134 Oct
96 Aug
22 Play
113 Pan
98 Oct
91 Aug
4% Oct
18 Oct
2434 July
25 Oct
2434 Oct
53 Oct
25 Oct
70 Jan
98 Oct
1 May
20 Oct
160 Jan
121 Jan
65 Oct
1234 Mar
2934 May
2334 Oct
21% Oct
29 Oct
91 Oct

11034 June
9834 Mar
13 Oct
68% Sept
22 Oct
6234 Aug
1534 Oct
1534 Oct
82 June
55 Oct
32 Oct
38% Apr
16 0Ort
1234 tOct.
8334 'Oct
30% Oct
150 Oct
20 Sept
4234 Oct
4234 Oct
634 Oct
20 Oct
105 Jan
300 May
3 Oct
30 Jan
2231 Oct

High.

644 Aug
10234 Feb
10734 Apr
2331 Jan
2434 Jan
55% Apr
72 Aug
4634 Jan
4434 May
23% Aug
1334 May
47 Jan
6334 Oct
131 Oct

5234 Aug
7934 Jan
4034 Sept
3934 Sept
1034 Feb
473.4 Jan
10834 Jan
1234 May

134
39
31%
locui
30
145
1014
95

38
303.4
46
45
97%
28
14534
104

13.4
3734
218
139%
9234
15%
36
484
2534
34
10034

Jan
Jan
Oct
Jan
Apr
Sent
Jan
Mar
Oct
Jan
Feb
Feb
Feb
Sept
Jan
Sept
Feb
Jan
Sept
July
Oct
Aug
Oct
July
Jan
Apr
Jan
Jan

118 Feb
102% Jan
2134 Jan
90 Jan
3134 Apr
103 Mar
2134 Aug
2034 Aug
92 Jan
8134 May
46% Sept
60 Mar
204 May
23 June
89% Jan
8731 Sept
75e Sept
23 Feb
5631 Oct
5634 Sent
2834 Mar
32 Mar
110 July
340 July
634 Jan
19 Oct
36 Sent

No par value.

Boston Stock Exchange.-Record of transactions at
Boston Stock Exchange Oct. 26 to Oct. 31, both inclusive
(Friday, Nov. 1 having been declared an extra holiday on the
Exchange), compiled from official sales lists:

Stocks- Par.

That's.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Railroad-
Boston & Albany 100 171 170 173 720 16834 Oct 182 Jan

Boston Elevated 100 69 67 72 974 67 Oct 8834 Jan

Preferred 100  85 88 47 85 Oct 101 Jan

1st preferred 100 101 100 103 220 100 Sept 116 May

2d preferred 100  8534 88 270 8534 Oct 108 Jan

Boston & M eine-
Prior preferred stpd_100 10634 10634 107 6o 10434 May 12034 July

Set' A 1st pfd stpd _100  78 81 36 71 Apr 9034 Sept

Ser B lot pref stpd -100  126 12834 110 112 May 141 Sept

Sec C let pref stpd . -100  111 11234 144 100 Apr 124 Aug

Boston dr Providence_ _100  173 173 11 168 June 199 Jan

Chic Jet Ry & US Yds_100 163 163 163 5 183 Sept 166 Aug

Chic Jct Ry & U S Y pf_100  100 10034 100 99 June 10734 Feb

East Mass St Ry com 100  1234 14 660 1234 Oct 27 Feb

let preferred 100 :52 x52 54 25 52 Oct70 Jan

Adjustment  100  36 46 131 36 Oct5634 Jan

Maine Central 100 85 85 86 772 62 Jan 8634 Oct

Preferred  100  75 75 55 75 Oct84 Jan

N Y N H & Hartford_ _ _100 115 9154124% 1,860 8234 Mar 132 Oct

Old Colony 100  125 125 55 120 Apr 13974 Pet

Pennsylvania RR 50 9334 8234 9834 7.379 7234 Mar 110 AILS

Miscellaneous-
Air Investors Inc *  7 7 150 7 Oct 2334 May

American Brick Co • 15 15 15 10 1234 June 20 Jar

Amer Equities Co com____ 2534 234 2834 330 2334 Oct 3334 Atli
Am Founders Corp corn stir 101 66 119 29.054 66 Oct 12234 sepl
Amer & Gen Sec Corp   65 6934 20 65 Oct 7734 oci
Amer Pneumatic Serv- _ _25 934 5 934 57' 234 Jan 153.4 July

Preferred  25 23 22 23 370 15 July 2934 July
1st stamped 100 46 46 47 1130 45 Mar 5034 July

Amer Tel & Tel t 100  245 26734 2.664 193 Jan 31034 Seri'
Amoskeag 51 tg Co • 1334 13 1554 1,987 13 July 24 JoS
Bigelow-Hartford Carpet.* 90 85 9134 481 85 Oct 10634 Alt
Blue Ridge Corp 10134 10134 10134 10 1334 Oct 30 Oct
Boston Personal Prop Trust  30 30 750 30 Oct 4174 secs,
Continental Securities Corp 8134 80 82 51 62 Oct 120 Mal

Conn Shares Inc common_ 48 38 60 9,139 38 Oct 78 Sets
Credit Alliance Corp cl A... 2834 24 30 5.211 24 Oct 4734 Jar

Crown Cork & Int'l Corp.- 134 11 15 6.399 14 Oct 2034 Atli
East Boston Land 10 334 3 4 290 3 Oct 8 Maj

East Gas & Fuel Assn corn_ 30 30 37 6,831 30 Aug 554 Sep

434% prior wet 100 753.4 75 77 170 75 Oct 83 Sell
6% cum pref 100 92 90 93 5.188 90 Ort 944 Oc

Eastern SS Lines Inc _ _ _25  
. .1 5

9934 9935
Ad 14 17

10
*'s7AA

99 Jan
1.4 ("let

12734 Jul:
so Sten

1. American Tel. & Tel.-No sales reported after Monday Oct. 28.
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Stocks (Con:limed) Par

Economy Grocery Stores...
Edison Elec Ilium 100
Emig Group Assoc 
Galveston lions Elec_ _100
Galveston lions Elec pf 100
Goner al Capital Corp 
Georgian Inc (The) pt A10
German Credit & Inv Corp
25% 1st pref 

Gilchrist Co 
Gillette Safety Razor Co_•
Greenfield Tap & Die_ _25
Greif Bros Coolige class A_ 

HathawayBakeries Cl A_ _
Class B 
Preferred  

Hood Rubber 
Hygrade Lamp Co 

Preferred  
1nsuranshares Corp cl A_  
Internet Carriers Ltd corn_
Jenkins Television com 

Thurs
Lasi
Sale

Price

KidderPeab Accep A pf 100
Libby McNeill & Libby_10
Loew's Theatres 25
Marine Midland Corp _10
Mass Gas Co pref 100
Mass Utilities Asso corn..
Mergenthaler Linotype 100

National Leather 10
National Service Co 
New Engl Equity Corp.._ _

Preferred 100
New England Pub Serv_ •
New Engl Pub Serv pr pfd •
New Engl Tel & Tel _  100
North Amer Aviation Inc.. _
Pacific Mills IOU
Public Utility Hold corn_ _ _
Railway Lt &See Co 
Reece But Hole Mach Colt)
Reliance Mangt Corp 
Sec Incorp Equity corn stk..
Shawmut Assn Con Stk.. _ _
Swift & Co__  100

Torrington Co •
Tower Mfg 
Traveler Shoe Co 
Tr-Continental Corp 
Union Twist Drill 5
United Carr Fastener Corp
United Founders Corp__ _ _
United Shoe Mach Corp_25

Preferred 25
U S Eke Power Corp 
U S & Int Ser Corp pref__ _
U S & OverseasCorp corn _ _

42
260
29
7%

54
10

z110

20
114%

40

Is
19

1755
8
55

9%

2

------

9715
155
------
26
26

17

20
128

76%
334

52

52%
66
31
24%
20
25

Sales
Week's Range for
of Prices Week.

Low. Mph. Shan's

35 45% 1.015
240 280 5,129
20 32 7,772
5 755 135
20 20 25
20 62% 7.953
10 10% 225

16 16 100
18 20 315
101% 123% 1,437
14 16 185
43 4655 315

38 39 200
21 28% 1,210
110 118 165
29 30 15
33 40 430
98 98 5
15 18 80
11% 19% 23,429
5% 7 1.837

9055 90%
15 17% 75
8 8% 505
55 59 70
75 75 67
9 13% 31.554

100 103 924

2 2% 215
6 6 20
35 39% 879
92 95 132
90 00% 132
97 09% 157
140 163 2,133
7% 8% 175
25 30 1,913
18 29 17,736
83 83 10
17 17 605
30 30 60
36 36 5
15 22% 10,713
125 134 205

72% 79 898
2% 3% 1,110
1655 16% 95
25% 28% 49
46 52 2.825
16 16 SO
30 65 69.363
60 68 4,930
31 31 815
15 29 23.020
12 30 1.130
17% 31 2.460

Range Since Jan. 1.

Low. High.

22% Jan
240 Oct
20 Oct
5 Oct
20 Sent
20 Oct
10 Oct

16 Sept
18 Oct
100% June
12 Jan
39 Jan

38 Oct
21 Oct
110 Jan
18 May
33 Oct
03% Sent
15 Oct
11% Oct
5% Oct

90% Apr
10% Apr
8 Oct
55 Oct
74% Oct
9 Oct

100 Oct

2 Oct
4 May
34% Feb
91 Sept
89 July
96% Oct
140 Apr
7% Oct
25 Oct
18 Oct
83 Oct
16% Sept
28 Mar
36 Oct
15 Oct
124 July

70% Apr
2 Oct
10% Jan
25% Oct
25 Mar
16 Oct
30 Oct
60 Aug
31 Oct
15 Oct
12 Oct
17% Oct

59 Oct
440 Aug
49% Jan
27 Jan
61% Jan
83 Sept
17% Feb

20 Jan
33% Jan
142% Aug
25% Sept
50 Sept

47 Jan
35% Feb
130 Sent
39% Sept
5255 Jan
108 Feb
24% July
28% jSept
12 Aug

93% Feb
22 Sept
13 Jan
76 tOct
85 Aug
18 June
112% Mar

5%
9
44%
100
98%
104%
175
1955
37%
38
110
18%
59
49
35
14555

85
17%
2456
56%
65%
22%
75%
87
31%
33%
52%
38

Jan
Sept
Apr
Apr
Jan
Jan
Sept
May
Apr
Oct
Sept
Mar
Sept
Sept
Sept
Sept

Sept
Feb
Feb
Aug
July
Sept
Oct
Jan
Jan
Oct
July
Sept

Stocks (Concluded) Par

Utility Equities Corp corn *
Preferred 

Venezuela Holding Corp.. _
Venezuelan Nlex 011Corp10
Waltham Watch pref_ _100
Warren Bros 50

1st preferred 50
Westfield Mfg Co corn....
Whitenights Inc 
1Vhittelsey Mfg Co A 

Mining—
Arcadian Cons Mining_ _25
Arizona Commercial____ _5
Calumet & Ilecla 25
Copper Range Co 25
East Butte Copper Min _10
Hancock Consolidated _25
Hardy Coal Co  1 

Thurs.
Last
Sale

Price.

Week's flange
of Prices

Low. litgli

Nale4
for
Week.

Shares.

Range Striae Jan. 1.

Low. High.

95

,756

55
32%

134
36%
18
2

Helvetia 25
Island Creek Coal 
Isle Royal Copper 25
Keweenaw Copper 25
La Salle Copper Co 25
Lake Copper Corp 25
Mason Valley 5
Mohawk 25
New Domin Copper 1
Nipissing Mines 5
North Butte 15
011bway Mining 25
Old Dominion Co 25
P C Pocahontas Co  •

45
1755

z55

3%

73.4

Quincy 25
St Mary's Mineral Land_25
Shannon 10
Utah Apex Mining 5
Utah Metal & Tunnel__ _1
Victoria Copper Mining_25

Bonds—
Amoskeug Nlfg Os_ ___1048
Barstow & Co (W S) 6s '42
Breda Co (Ernesto) 781954
Can Jut Paper 6s 1949
Chic Jet Ry US Y 58_1940
4s 1940

East Mass Street RR-
5s series B 1948

Hood Rubber Co 7s_ _1936
Int Hydro-Elec Syst 6* '44
K C M & II Inc 5s_ _ _1934
Karstadt (Bud) Inc 65 1943
Mass Gas Co 4348-1931
New Engl Power A 53_1948
New Engl Tel & Tel 58 1932
P C Pocahontas 7s deb '35
Swift dr Co 5s 1944
Western Tel & Tel 5s_ _1932

22%
26

3
60c

99

98

98

100

15 20
75 103
3 3
76 79
SO 80
165 165
55 55
32% 33%
12c 25c
6 6

50c

27%
16%
134
2
50c
50,

37%
16%
2
1

90c
2
50
10c
1%

154
755
12
19
24
200
2%
50c

7954
90
75
95
99
85

75c
134
38%
20%
2
2
50c
50c
49
19
2

2
59%
lie
2
4
155
9
14
35%
32
20e
3%
75e
2

80
90
75
95
99
85

50 50
9334 9354
95 102
97% 97%
77 79
98 98
90 00
96% 9934
102 108
100% 100%
99% 100%

40
2.761
210

4,405
20
69
240
152
415
105

400
2.500
709

7,110
1,400
100
200
350
621

2,255
25
250

2.450
100

1.291
471
350

17.531
30

2,46:
1.236

12.450
3.94.
850

3,460
2,595
310

973,000
2,000
4,000

27,000
6.000
1,000

2.000
1,000

36.000
1.000

14.000
4.000
6.000
23,000
17.000
9.000

31 000

15 Oct
75 Oct
2 Apr
66 Feb
78% June
139 Apr
41 Aug
27 Mar
12e Oct
6 Oct

250 Aug
1% Sept

2734 Oct
16% Oct
1% Sept
155 May

50c May
50c May
3755 Oct
16% Oct
2 Oct
1 Sept

90c Oct
1% Jan

41 Jan
100 1 Oct
1% Oct
255 Oct
1% Oct
7 Oct
11 Feb
19 Oct
24 Oct
15c Sept
2% Oct
50a Oct
1% Jan

78 Aug
90 Aug
70 Oct
95 July
94 June
83 July

58 Mar
82% June
95 Oct
91 July
75 Oct
95% Aug
90 Oct
06% Oct
100% Oct
99% Oct
98 June

38% Sept
155 Aug

93.4 Jan
83 Sept
9534 Jan
207% Oct
65% Oct
38% June
17% Jan
14% July

2 Feb
514 Jan

6055 Mar
32% Mar
5 Mar
455 Aug
2% Mar
154 Mar

66 Mar
35 !Mar
7% ;Mar
3% mar
255 Mar
2% Jan
64% Sept
75e Mar
3% Jan
8% Mar
5% Jan
19% Mar
22 Mar
50 Feb
46 Mar
Mc Mar
6% Mar
214 Mar
3 Sept

90
96%
96%
95
100%
89

80
196
109%
99
08
99%
92
10056
125
102
100%

Jan
Apr
Feb
July
Jan
Jan

Feb
Jan
Sept
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Feb

• No par value. e Ex-dividend.

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. 26) and ending the present Thursday (Oct. 31). (Friday, Nov. 1 having been declared
an extra holiday on the Exchange). It is compiled entirely from the daily reports of the Curb Exchange itself and is intended
to include every security, whether stock or bonds, in which any dealings occurred during the week covered.

Week Ended Oct. 31.

Stocks— Par.

Indus & Miscellaneous
Acetol Products corn A_ __•
Acme Steel common..__ _25
Adams Express new •
Aeronautical Inaustries *
Warrants 

Aero Supply Mfg class A.
Class B 

Aero Underwriters •
Agfa Ansaco Corp corn..-•

Preferred  00
Ainsworth Mfg Co •
Air Investors Inc corn v t c*

Convertible preference..

Altstocks Inc v t c 
Ala Gt Southern ord.. _50

Preference _  50
Alexander Industries •
Allen Mfg el B •
Cony pref A •

Allied Aviation Industries
With stock purch warr.•

Allied Internat. Invest corn*
$3 convertible 

Allied Mills Inc •
Allied Motor Ind 

Com_-  
•

Allison Drug Stores Cl A..8
Class B 

Aluminum Co common_ •
Preferred 100

Aluminum Goods Mfg___•
Aluminum Ltd •
Aluminum Mfrs Inc •
American Arch Co 100
Amer Beverage Corp •
Ame- Brit & Cent Corp_ *
Amer Brown Boyer' Rice
Corp founders' shares_ _ •

American Chain corn 
American Cigar coin _ ....100
American Colortypecom_•
Amer Cyanamid corn A_ •
Common class B 20

Amer Dept Stores Corp....*
American Equities corn... _•
Amer Investors el B com_•
Warrant 

Amer Laundry Mach corn.
Amer Maize Products corn•
American Mfg corn_ .._100
Amer Pneumat Ser com_25
Amer Salarnandra Corp_50
Amer & Scottish Invest_ •
Amer Solvents & Chem—
Old common
Cony poetic pref •

American Thread pref 5

Thurs.
Last
Sale
Pt ice..

20
93
3256
12
255

irea's Range
of Prices.

Low. High.

Bales
for
Week.
Shares.

Range Since Jan. 1.

Low,

12
2255
24

28
7%

45

4

15%
38%
16
23
1%
1

296
106%

24%

35%

1114
41%

26

2%

7
654

8354
32%
50%

2934

19% 20
93 93
25 38%
555 13%
2 2%
20 2855
8% 12
17 27%
23% 24
70 70
17 34
3 935
14% 1735

44% 46%
120 134
125 138

3.11 4%
8 8
28 26

•355 455
14% 19%
3734 3955
1055 19%
23 23
155 1%
54 1

210 360
10534 107

2335 27
10055 145%
25 25
35% 36%
7 854
735 10%

9% 13%
35 41%
100 133
16 36%
40% 45
2834 3834

3% 755
15 27
9 20%
535 12%
83% 8335
32 3355
41 55
554 8
72 78
29 31

1954 28
25% 31
3% 3%

3,000
100

157,545
2,700
1,200
200

11,600
2,600
800
300

1,800
2,200
600

2,500
300
420

1,300
300
200

600
1.500
700

10,700
201)
600

2,200
5.800
1,900

3.000
700
200

4,800
400

1,700

5,200
900
225

1,500
200

150,500

10,000
10.800
66.000
11,100

100
3,600
350
400
400
900

2,600
1.600
100

6 May
85 Oct
25 Oct
5% Oct
2 Oct
20 Oct
8% Oct
17 Oct
23% Oct
70 Oct
17 Oct
3 Oct
1351 Oct

4455 Oct
120 Oct
125 Oct
3% Oct
8 Oct
26 Oct

3% Oct
14% Oct
3734 Oct
10% Oct
23 Oct
1% Sept
34 Oct

146 Jan
103% Jan

23% Oct
10034 Oct
25 Oct
35 June
7 Oct
7% Oct

8% Jan
1655 Mar
100 Oct
16 Oct
40% Oct
2855 Oct

3% Oct
15 Oct
9 Oct
544 Oct
75 Oct
32 Oct
3755 Jan
2% Mar
72 Oct
25 Aug

17 Oct
25% Oct
3 Feb

23
130
68%
31%
8%
67%
22%
48%
4355
95%
e57 34
2055
4054

6474
161
167
23
1334
3235

Jan
Jan
Sept
Aug
Aug
Aug
Aug
Feb
Jan
May
July
July
July

Aug
Feb
Feb
Mar
Sept
Sept

14% June
2555 Oct
4355 Oct
24% Oct
52 Aug

• 75.1 Jan
11 May
539% Aug
108% June

41 Feb
280 AIM
3454 Aug
4755 Jan
15% Jan
22% Feb

23 June
4955 Oct
153% Aug
49% Feb
80 Aug
80 Jan

29 Mar
33% Oct
42 Sept
24% Sept
97% Sept
53 Sept
5934 Sept
1655 July
89 Sept
32 Oct

40% July
4255 Sept
355 Jan

Stocks (Continued) Par

7'hurs.
Last
Male

Price.

Week's Range
of Prices

Low. BOA.

Amer Transformer com__ •
Amer Yvette Co Inc •
Anchor Post Fence Co corn
Anglo-Chile Nitrate Corp..
Anglo-Norwegian Holding •
Angus Co pref ser A •
Apco Mos.sberg class A__25
Apex Electrical Mfg •
Apponaug Co 655% p1_100
Arcturus Radio Tube...."
Armstrong Cork corn _ _  •
Associated Dye dr Print....
Assoc Elec Industries—
Amer dep rets •

Associated Rayon com__ •
6% preferred 100

Atlantic Coast Fisheries_ -•
Atlantic Fruit & Sugar.....
Atlas Plywood •
Atlas Stores Corp com__ •
Automatic Voting Mach_ _•
Cone prior panic •

Aviation Corp of the Amer*
Aviation Credit •
Aviation Securities Corp..•
Axton-Fisher Tob corn A 10

Babcock & Wilcox Co.... 100
Bahia Corp common •
Cum preferred 25

BalabandeKatz Corn v t C 25
Bancomit Corp 
New when Issued 

Baumann(L)&Co 1st p1100
Bellanca Aircraft v t c___•
Benson & Hedges corn_ •
Bentley Chain Sts corn •
Bickford's lc—

$2.50 cum cony prof _ _
Blauner's common •
Blaw-Knox Co 
Bliss (E W) Co Comr11011..8
Blue Ridge Corp COM_
Opt 6% cony pref.. ......50

Blumenthal (S) Jr Co corn_"
Blyn Shoes Inc COM_ _10

Preferred 
Bohack (II C) corn •
Botany Cons Mills corn....•
Bridgeport Mach com_ •
Brill Corp class A •

Class 13  • 
Ballo Mfg common •

Class A 
Brit Amer Tob ord bear.. CI
Ordinary registered_ ..Cl

British Celanese—
Amer deposit receipts_ _ _

1574
26

30
65
43-4

755

44%

34
57

5%
1734
33
13%
15
37%

455

9934
50

1155

30
39%
43
2334
1156
3114

6

154

1551
2555

22
25
8
15
3%
45
2%
1455
97
20
65
354

22
28%
1655
28
3%
45
2%
2054
97
3431
72;5
6

555
556 556
42 49%

23% 35%
111 34

3555 64
19 19
9 10%
16% 18
2954 38
13% 15
log 1755
33 42

123 135
135 455
1% 2%
62 62
00 100%
49% 50
85 85
734 11%
10 10
13% 14

30
3955
36
10
3%
2634

30
3034
47
3234
13,f
353.4

29 6534
136
6 6
64 70
1 155
3% 3%
16 16%
5 7
15 1734
2555 25%
29% 20%
29 29%

Sales
for
Week.

Shares.

200
400

11,700
7.400
1,000
100
1111
700
100

17,000
100

3,700

71,000
100

1.100

3.400
4.800
1,400
100

1,500
4,300
5.400
7,900
2,400
1,200

700
700
600
11)0

3,300
300
100

2,300
1,000
300

200
100

1.600
13,100
75.700
54 890

2,300
700
200
200
200
600

2,600
700
600
300

1,900
300

Range Since Jan. 1.

Low.

22 Oct
25 Oct
8 Oct
15 Oct
355 Oct
45 Oct
2 Oct
14% Oct
97 Sept
20 Oct
61 Jan
3% Oct

554 Oct
5% Oct
42 Oct

23% Oct
o Oct

35% Oct
19 Oct
7% Aug
1645 Oct
29% Oct
1355 Oct
10% Oct
32 Apr

117% Apr
1% Oct
1% Oct

62 Oct
90 Oct
49% Oct
85 Oct
5 Oct
8% Oct
13% Oct

00 Oct
39% Oct
36 Oct
10 Oct
3% Oct
2635 Oct

29 Oct
1 Aug
6 Oct
68 Oct
1 Oct
1% Jan

16 Oct
5 Oct
15 Oct
25 May
27% Oct
29 Oct

High.

3154
343.4
2534
45%
4%
53
1234
39
98
55%
77
27%

Oct
Oct
Aug
Jan
May
Apr
Jan
June
Jan
May
Aug
Feb

1534 May
3534 Jan
87% Jan

Dog Feb
2 Jan
8034 Jae
49 June
1555 Jan
2955 Jan
89% Mar
23% Feb
4934 June
4354 Feb

139 Oct
22% Jan
15 Jan
88% Jan
10054 Oct
50% Oct
100 May
24 NW
2034 July
17 Oct

3434
6055
64
5654
29%
55%

102%
3
6

102%
4
5%
29
12%
2754
28%
32%
32

July
Feb
Sept
Jan
Aug
Aug

July
Jan
Oct
July
Jan
May
Mar
Mar
Mar
Mar
Feb
Jan

414 5% 10.500 54 Oct 10% June
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Thurs.

Stocks (Continued) Par. Price

Last
Sale

Week's Range
of Prices

Low. High. Shares

Sales
for Range Since Jan. 1.
Week.

Low. High.

Brown Fence de Wire el A_• 7 7 300 7 Oct 28 May
Class B 4 4 500 4 Oct 4 Oct

Bruck Silk Mills Ltd 24 24 100 24 Oct 3754 Aug
Buld Wheel Co corn 57 3034 57 400 3014 Oct 8434 June
Bulova Watch common • 20 30 1.700 20 Oct 40% Oct
$3.50 cony pref • 40 30 40 1,200 30 Oct 50 Jan

Burco Inc common • 144 714 144 3,700 73.4 Oct 17% Sept
6% pref with warrants 50 45 40 45 27.00 40 Oct 46 Sept
Warrants  434 314 54 4.900 33.4 Oct 8 Sent

Burma Corp Amer dep rcts
Butler Bros 20

43.4
254

34 454
14% 264

32,300
6,500

354 Oct
14% Oct

514 Jan
444 May

Buzza Clark Inc com____• 4 4 5 500 4 Oct 1734 June

-Cable Radio Tube v t c__•
Camden Fire Ins 5

6%
2454

514 8%
19% 24%

3,400
900

5 Oct
1954 Oct

194 May 
•37% Aug

Carnation Co (formerly
Carna'n Milk prig).  • 3534 29% 37 1,900 29% Oct 52 Sept

Caterpillar Tractor • 65 52% 674 6,500 524 Oct 88 May
-Geer. Mfg corn 35% 35% 100 35% Oct 70 Mar
Celanese Corp of Am coin.* 30 20 344 4.600 20 Oct 5734 Feb

First preferred 100 80 86 1,300 80 Oct 122 APT
New preferred 100 87 87 300 67 Sept 100 Feb

Centrifugal Pipe Corp_ 6 5% 61£ 4,500 554 Oct 13 Jan
Chain Stores Bevel corn. .5 14 6 14 1.700 6 Oct 15 Oct
Chain Stores Stocks Ina__' 21 13 24 3.700 13 Oct 404 Jan
Charis Corp • 27 25% 27% 2,400 25% Oct 42 Jan
ales & Ohio RR new _ _25 5214 64% 2.700 52% Oct 89 Oct
Cities Service common._ _ _ 374 20 47% 623300 20 Oct 68% Oct

Preferred  100 88% 87 91% 4,400 87 Oct 994 May
City Machine & Tool corn • 15 25 1,400 15 Oct 38 Sept
City Radio Stores corn_ • 28 32 800 24% Apr 364 Sept
City Say Bank (Budapest) 44% 4614 400 444 Oct 56% Feb
-Clark Lighter cony A_ * 4 4 100 34 June 2434 Jan
Cleveland Tractor com___• 23 16 26% 4.000 16 Oct 32 June
Club Aluminum Utensil...* 44 5 800 314 Oct 3314 Feb
Cohn Hall-Marx * 70 70 70 100 364 Feb 7454 Oct
Colgate-Palmolive-Peet _.• 654 464 79% 6,600 464 Oct 90 Oct
6% preferred 100 9734 9734 100 98 July 100 May

Colombian Syndicate 34 15 11,800 % Sept 2 Jan
'Colt's Pat Fire Arms M fg25 29 30% 300 29 Oct 45% Jan
Columbia Pict corn • 2754 20 28% 3,10 20 Oct 384 May
Columbus Auto Parts pref • 20 20 20 200 20 Oct 35 Mar
Consolidated Aircraft _ _ _* 20 20 24% 2,700 20 Oct 4454 May
Consol Automatic

Merchandising v t c * 34 34 % 28.000 34 Oct 17% Jac
$3.50 preferred • 514 4% 5% 1.250 314 Oct 45 Jan

Consol Cigar warrants.......... 2 2 200 2 Oct 1334 Feb
Consol Dairy Products • 21K 124 254 6,800 12% Oct 50% Feb
Consol Gas Util clam A • 294 2214 30% 8,400 204 Oct 38% Sept
Consol Instrument com • 654 9 3,100 854 Oct 35 Mar
Consol Laundries • 134 10 134 9,200 10 Oct 21 Mar
Cons Retail St's Inc com_* 16 14 19% 2,400 14 Oct 39% Feb
8% cum pref 100  100 100 100 100 Sept 111 Apr

Consol Theatre corn v t c..•  554 12 400 54 Oct 23% May
ContinentalDiamoiadklbre• 18 • 15 33% 7.700 15 Oct 44 July
Coon (W B) Co corn • 2434 174 26 1,100 20 Oct 4314 Jan
7% cum pf with war 100 7934 79% 79% 100 75 May 98% Feb

CooPer-Bessem'rCorp corn. 4214 40 444 1,900 87% June 58% Sept
$3 CUM prof with ware •  30 46 2,800 40 Oct 52% Apr

Copeland Products Inc-
Class A with warrants....' 7)4 734 73( 800 5% Oct 1214 Feb

Cord Corp 5 19% 11% 23 19,000 15 Oct 87% Sept
Corroon & Reynolds corn,. 25 18 32% 14,500 25 Oct 4134 Sept

Preferred A • 75 9534 2,900 92 Oct 123 Sept
Courtaids Ltd Am Cep

Rots for ord stk reg..-gl 15% 12 1534 2,300 12 Oct 25% Jan
Cream of Wheat Corp .___° 3031 30 32 6,200 30 Oct 4414 Sept
Crocker Wheeler new w 1_ _ 30% 24% 38 28,100 24% Oct 87% Oct
Crosse & Blackwell-

Preferred with warrants_ 40% 40% 414 500 40% Oct 56 Feb
Cuneo Press corn 10  25 37 1,700 211 Oct 48% Aug
6% pref with warr __100  84 85 200 84 Oct 94% Apr

Curtiss Airports • t c._ •  434 5% 1,500 434 Oct 13% May
Curtiss Flying Sem,- Ine._• 13% 8% 14 2,500 814 Oct 29% Apr
Curtiss-Wright Corp warr_ 44 314 5% 11,200 314 Oct 13 July

Davega Inc •  31% 3314 800 28% Apr 89% Sept
Certificates of deposit_ _

--
1734 2934 2,100 1714 Oct 3314 Oct

Davenport Hosiery • 233.4 17 23% 3,900 17 Oct 34% Feb
Deere & Co aoramon___100 444% 401 520 1,700 401 Oct 642 Feb
De Forest Radio vs e • 1031 514 1134 78,200 5% Oct 2614 Jae
De Rio/Wand Aircraft Co-
Amer dep rcts old reg Cl  554 6% 500 534 Oct 1034 May
Amer dep rete new reg_i  7 714 400 83.4 Sept 1054 May

Detroit Aircraft Corp_ __ .• 8% 634 944 12,100 614 Oct 17% Sent
Dixon (Jos) Crucible__ 165 1544 165 70 1544 Oct 18534 Sept_100
Doehler OW-Casting •
Donner Steal coin •  

2134 16 28
35 46

7,700
700

18 Oct
21 Jan

42 Jar.
55 Oct

Douglas Aircraft Inc 1934 19% 22 7,000 19% Oct 45)4 May
Dow Chemical corn (old)-•
New (after 400% etk div) 88% 8514 91 700 79% Aug 10014 Sept
New ex rights & ex div  59% 60 300 5834 Oct 60 Oct_

Preferred 100 92 90 92 20 90 Oct III Oct
Draper Corp 100 64 64 64 100 64 Oct 78 June
Dresser (S RI Mfg cl A. •  34 40 800 84 Oct 4814 Jan
Driver-Harris Co corn 450 615% 70 450 Oct 630 Oct_100 
Common new 53 53 59 400 53 Oct 59 Oct

Drug Co Inc class A 34 114 700 SS Oct 7 Jan
ClassA (etc % 34  14 Sept 414 Jan

Dubiller Condenser CorP-•
Durant Motors Ins •

12
5%

4% 13%
514 634

12,200
10,700

4 June
534 Oct

20 Ault
19% Jac

Duval Texas Sulphur. _10  125 156% 150 125 Oct 168 Oct
Earl Radio Corp • 3 1% 4% 77,400 114 Oct 934 Aus
Eastern Gas & Fuel Assoc _• 32 22 39 7.200 22 Oct 5514 Sere

Prior preferred 100  87 87 600 87 Oct 924 Sept
East'n Util Invest 14% 10 14% 3.000 10 Oct 31 Aug
Eisler Electric Win • 20% 15% 22 26.800 15% Oct 8254 Sept
Eleo Power Associates com• 39 15 43 30.500 15 Oct 92 Setif

Class A • 32 17 374 33,400 17 Oct 92% Sept
Elea Shareholdings corn 20 9 28% 23.700 9 Oct 66 July.•
Cony prof with warr.___ 894 45% 101% 3,100 45% Oct 163% July

Employers Ile-Ins Corp_10  25 30 800 25 Oct 3254 Sept

Fabrics Finishing eom_ • 6 8 200 6 Oct 25% Jet
Fageol Motors corn 10 33i 1% 3% 4,800 114 Oct 614 Jan
Fairchild Aviation class A • 5 54 1,335 5 Oct 34% Feb
Falrey Aviation Co Ltd-
Amer dep rcts for ord she  5 514 200 14 Oct 64 Sept

Fajardo Sugar 100 583' 62 81 390 62 Oct 12414 Jar
Fandango Corp Com • 1 % 1% 2.800 34 Oct 10 Ma,
Fansteel Products Inc * 1054 9 12 2,500 9 Oct 04% Sept
Fedders Mfg Inc class A_' 15 15 21 1,700 15 Oct 50 Jan
Federal Screw Works_ ___• 50 3514 53 3,300 35;4 Oct 76 May
Federated Metals tr Ott  • 28 25 29 2,700 25 Oct 39 Mar
Ferro Enameling Co cl A.* 56% 55 8434 1,400 55 Oct 784 Apr
Flat. Amer dep receipts__ 22% 2034 2234 49,400 204 Oct 29% May
Film Inspection Niach_ _• 2 2 2 100 134 Jan 3% May
Financial Invest'g of N Y10 15 8 27 3,200 8 Oct 80 July
Firemen:8 Fund Ins...100  99% 100 200 99% Oct 155 Feb
Firestone Tire & R oom-10 210 170 222 3,375 170 Oct 309 Apr
7% preferred 100  110 110 50 108 Sept 110% Jan

Fokker Air Corp of Amer.* 25 8 30 26,000 8 Oct 67141May
Foltis-Flscher common_ 26 534 26 2,730 534 Oct 3854 Jan
Toed Motor Co Ltd---

,

Amer dep rots ord reg_gl 14 10% 14% 103.810 10% Oct 20% Aug
Ford Motor of Can el A .._• 30% 15 VS% 27,200 15 Oct 6934 Apt

Class 1) •  35 41 725 30 Oct 172 Apr
Ford of France Am dep rots 8% 3 9 3.900 3 Oct 1354 Sept
Foremost Dairy Prod corn.' 18% 154 18% 5.700 10 July 21% Oct
Cony preference • 19% 1915 204 1,500 19 Oct 23 491

Foremost Fabrics Corp...* 20 17 2354 9,900 17 Oct 3034 igag
Forhan Co class A • 30% 27 334 6,500 23 June 3414 Rep,

Stocks (Con/bitted) Per.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Rases
for
Week.

Share's,

Range Ef fics Jan. I.

Low. High.

Foundation Co-
Foreign shares class A. 

FourthNat Investors Corp
Corn (with purch. warr) •

Fox Theatres class A corn •
French Line-Amer shs for
Corn 11 stock 600 francs

Garlock Packing corn.....'
General Alloys Co •
Gen Amer Investors__ •

Preferred 100
General Baking corn •

Preferred •
Gen't Cable warrants 
General Elee (Germany)-
Amer deposit rcts 

4%

44
17

37%
22%

16%
854
554
80
20

Gen Else Co of 01 Britain
American deposit rcts--.

General Empire Corp.-.-'
Gen'l Fireproofing corn...* 3434
Gen Indust Alcohol • t c_• 2034
Gen Laund Mach oom--• 16
Gen Printing Ink com____• 60
Gen'i Realty & IJUI eom_• 2974
Pf withoom purch war 100 8934

Gen Theatres Equip corn.. • 3234
Gerrard (S A) Co • 27
Gilbert (A C) Co coin_ •  

Preference  •  
Gleaner Combine Hare-. 91
Glen Alden Coal • 120
Globe Underwrit Exch....! 1434
Godchaux Sugars •  
Goldberg (S M)Stores corn' 
$7 pref with warr •  

Gellatan-Ssebe Trading..., 6134
Gold Seal Elee Co • 634
Gotham Knitbae Maoh--• 3
Gramophone Co Ltd-
Amer dep rots ord reg-- ------
Sub rcts when issued..... 

GrandRapids Varalah--• 13
Graymur Corp • 42
OS Atl & Pao Tea 1st pf 100 11531
Non vot coin stock_ -• 280

Great Lakes steel corn etre* 70
Greenfield Tea & Die cern • 16
Griffith (D) class A 
Grocery Stores Prod v to,.* 12
Ground Gripper Shoe come 
Guardian Fir,, Areuranoe 10 60
Guardian Investors Coro • 934
Guenther (Bud) Russ Law5 28

Hail (C AD Lamp Co._..' 18
Hall (W F1 Printing_

- 
-10 2714

Hambleton Corp allotetts-
Elandley Page Ltd-
Amer dep rots partic PM

Happiness Candy 88 01 4.
Hartford Times panic pfcl •
Hartman Tobacco corn.. 10
Haygari Corp • 42%
flaseitine Corp • 25
Helena Rublitein Inc corn • 9
Heyaen Chemical • 25

Hires (Charles) corn A....-• 2534
Holt (Henry) & Co el A..• 224
Hormel (Geo A) & Co COM.
Horn & Hardart corn "

Preferred 100
Houdaille-Hershey pfd A.*
Eluyiers of Del corn •
Hydro-Elee Sec corn • 4914
Hygrade Food Prod Kim. • 18%
Imperial Tob of Canada_ _5  
Imp Tob of Gt Br de Irel_fl 2154
Inane Finance coin • I 6_10
7_ corn preferred_ _100

Insull Utilities Investm....• 85
Second preferred •

Riau? Co of North Amer_10
Insurance Securities_ ...10

Insuransh's of Del corn A.•
Intercoast Trading corn  •
Internet Cigar Mach' y_ •
Internet Perfume corn_ -•
Internet Products coin_ ....•
Internet Projector, com •
laternat Safety Rasor B.
Interstate Equities corn..
Convertible preferred....

Interstate Hosiery Mills.. .*
Erving Air Chute corn......'
Isotta-Fraschlni-
Amer dep rcts 200 lire..

Johnson Motor coin •
Jonas & Naumberg corn..'
liarstadt (RudolPhl Am ad
Ken-Bad Tube & Lamp A •
Kleinert (J B) Rub cam_ •
Klem ( D Emil) corn •
Knott Corp corn
Kobacker Stores corn- •
Kolster-Brandes, Ltd-
American shares £1

Lackawanna Securities _*
L'Air Liquide-
Amer dep rights bear shit

Lakey Foundry & Mach •
Lake Superior Corp_..100
Land Co of Canada •
Lane Bryant Inc corn.
Lazarus Lazarus (F de R) Co corn_ *
Common ctts of deP-

Lefeourt Realty corn •
Preferred •

Lehigh Coal & Nay 60
Lehman Corp 
Lerner Stores Corp oorn.- •
Ley (Fred T) & Co Inc- •
Libby. McNeil & !Abby -10
Lily-Tulicf Cup Corp-- •
Lit Brothers Corp 10
Loew's Inc stork porch war
11061slana Land di Explor . •

IlacMarr Stores corn....•
%angel Stores corn. •
Mann'g Bowm & Co el A.
Mapes Consol Mfg •
Marine Midland Corp-10
Varion Steam Shovel corn •
Maryland Casualty 25
Mavis Bottling Co of Am.'
Mayflower Associates Inc •
May Hosiery Mills met --•
McCord Had & Mfg 13.. •
Mead Johnson de Co corn_•
March & Mfrs Sec cl A- - -•

114
3t4

334
114

50

69%

77%
22%

171(
2514

734
554
25
18
18
45%
134
184

434 654 2,800 454 Oct

20 4434 16.200 20 Oct
10 23 101,900 10 Oct

35 39 500 35 Oct
214 2534 1.700 2134 Oct
5 74 1,700 5 Oct
944 18 17,900 934 Oct
82 94 1.500 82 Oct
214 534 84.300 234 Oct
50 654 23,510 50 Oct
20 77 1,200 1734 Jan

36 41 1,000 36 Oct

74 1174 146,900 734 Oct
3234 3314 15.600 3234 July

• 30 36 5,500 30 Oct
15 2354 1,900 15 Oct
103.4 1634 7.400 1034 Oct
45 62% 3,700 46 Oct
114 2374 18,000 114 Oct
7454 102 11.500 74% Oct
2554 3934 30,500 2534 Oct
26 2716 1,400 26 Oct
15 18 200 15 Oct
354 37 400 3534 Oct
8934 100 900 8934 Oct
80 12914 13,500 80 Oct
1314 1931 8,100 1334 Oct
32 3334 800 28 July
3 631 700 3 Oct
70 70 100 70 Oct
35 7854 337,100 85 Oct
3 914 53,000 3 Oct
134 344 5,500 14 Oct

204 2734 400 2034 Oct
26 26 100 28 Oct
12 1314 800 12 Oct
3234 50 7,400 3214 Oct
11534 11534 2003214 Aug
27014 290 400 250 Oct
614 80 3.200 8154 Oct
18 1754 1,500 12 Jan
1 1 100 1 Oct
104 15 5.200 104 Oct
32 35 5,100 27 Jan
55 734 1,800 55 Oct
4 74 4,800 4 Oct
28 30 1,400 23 Oct

5
14

234
38

14

54%

--
110
95
52

1754
19%

5

30

15%

50
17

254
64

52%
25

12
16%
63

314
1%
41
23%
35%
15%
714
174

18
30%
65

314
2
41
24
5054
29
9
25

2.000
6,700
700

200
45,000

10
20

43,700
9,300
2,100
1,200

25 28% 500
2234 2234 100
4034 4914 300
39 51 2,400
100 100 50
2194 21% 100
16 17 6.700
4554 .58 15,300
10% 19 21.783
10 10 100
634 2154 400
29 30 200
6914 7254 275
26 804 15,100
7514 93 850
6534 80 5,500
20 2434 9,200

12% 18
204 28%
80 100
634 8
554 6
25 25
18 23
12% 1834
434 4634
104 1514
154 194

954 10%
344 344
5 5
1254 1454
19% 19%
194 19;4
25% 284
26 2614
39% 39%

1% 24
30 40

75 75
914 1574
9 1454
5 5
43% 69
19 23
26 26
1114 154
23 324
105 14014
80 10034
45 52
44 50
1514 20
18 20
8 10
5 5
314 53.4

2834 35
29 294
15% 1534
33 4054
35 614
10 20
110 110
134 2%
50 74%
2534 25%
15 ' 25%
52% 5614
10 26

45,000
1 300
2,300
2.500
2,100
200
700

31 not
5 772
1300
9,900

800
100
100

8,700
100
100

1,800
300
100

7,800
7,100

100
4.200
1.300
400

3,100
900
400

3,000
5.600
4.600

81,800
1,000
1,900
7.900
4,300
600
100

24,700

3,100
300
400
400

43.200
2,500
100

19.300
18.000

200
400

1,100
2.000

1934 Mar

60% Sept
WS% Jan

59 Jan
38 AIM
21% Jan
3034 Sept
11114 Sept
10% Jan
7914 Jan
47 Mar

5034 Aug

20% Feb
36% Sere
445( July
344 May
27% Jan
63 Ocl
39% Sept
121% Sept
6636 Sept
35 Aug
25% Jan
50 June
148% Aug
159% Sept
18 Aug
39 Sept
23% Mar
88 Jan

412111 Mal
27% May
19% Feb

41 July
38% Bela
2111( Aug
6854 SOPS
117% Feb
494 May
108 Sept
2514 Sept
414 Feb
17% Aug
49 Sept
99% Aug
12;4 Aug
304 Oct

10 Oct 2674 Jan
1654 Oct 3534 Oct
63 Oct 66 Oct

33.4 Oct 554 June
134 Oct 554 Jan

41 Oct 45 Jan
20 Jan 2934 Sept
3514 Oct 2234 Mar
1534 Oct 7054 May
73.4 Oct 1634 Jan
17% Oct 4134 June

23% Jan 80 Oct
224 Aug 2434 Jan
3314 Jan 5834 Sept
39 Oct 6434 Sept
9934 July 105 Jan
2194 Oct5934 Feb
14 Oct 32 Jan
3514 Oct 8134 Sept
1034 Oct 49% Jan
9 July 1154 Feb
634 Oct 8354 Jan
27 June 5834 Jan
69 34 Oct 91 Jan
26 Oct 160 Aug
7514 Oct 10734 Sept
6534 Oct 92 Sept
20 Oct 3334 Jan

121(
2014
80
63,4
514
19%
18
12%
4334
1014
15%

Oct
Oct
Oct
Oct
Oct
Apr
Oct
Oct
Oct
Oct
Oct

954 May
41 Sept
53,4 Oct
1334 Oct
19% June
2834 Oct
22 Oct
27 Oct
404 Oct

134 Oct
30 Oct

75 Oct
9% Oct
9 Oct
6 Oct
4314 Oct
19 Oct
26 Oct
11% Oct
23 Oct
105 Oct
80 Oct
44 Feb
44 Oct
11% May
18 Oct
8 Oct

3,4 July
314 Oct

2614 Oct
29 Oct
15% Oct
87 June
85 Oct
10 Oct

110 Oct
1% Aug
50 Oct
25% Oct
15 Oct
49 July
10 Oct

2914 July
32% Sept
150 Aug
24% Jan
I 444 Jan

160 Oct
46 Jan
25% Aug
450 Oct
3254 Ma
41% May

11% Aug
42% Oct
20 Mar
24% Mar
3014 Mar
41% May
28% Jan
37 Feb
7114 Mar

1234 Mar
45% Jan

119% Sept
8514 Jan
41% Jan
13 Jan
9114 Sept
49 Mar
36 Sept
89 Jan
89 Jan
173% July
130 Sept
72% July
61, Sept
23 Sept
27% July
26% Jan
14 Mar
14% Feb

4384 May
38% May
2054 Jan
434 Oct
75% Oct
5674 Jan
175 Jan
11 Mar
10134 Sept
3834 Jan
31% Jan
67 Sept
36% Aug
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Stocks (Thsfatiteti) Pa;

Las,
Sale
Price.

Week's Range
of Prices.

Low. H(gh.

Ou.41
/OF Bar ge Macs Jett. 1.
Week.
Stars. Lew. High.

Merritt Mamma a MA; • 2034 16% 22 3.600 1634 Oct 3714 Sentildeeabi fro.-  • 1% 1% 1% 3.600 134 JIM. 3 Jar.Metal & hilnIng Shares '10% 5 1734 9,600 5 Oct 2294 JuneMetropol Chain Stores_ • 5444 35 65 2,800 35 Oct 89 FebMet 5 & 50e Sts Pref. 50 50 100 50 Oct 83 AprMidland Royalty 82 prof • 15 19 1.800 15 Oct 34 JulyMialand r teal Products __* 7534 75 90 1,300 76 Oct 12334 AugMidvale Co 50 51 200 4434. Apr 66 MarMilgrim (H) & Bro 1335 8 1335 1,100 8 Oct 2034 FebMiller ,I) & Sons corn.....' 4034 48 500 3831 Oct 57 JulyMock. Judson, Yoehringer• 28 28 200 28 Jan 414 AprMontecatin1 M & Agr-
Amer deP lets bear ells- -Warrants ---

13 13
1% 13.4

100
2,600

12 Aug
M Oct

1534 Mar
694 FebMoody, Invest part% pt- • 38 41 1.100 38 Oct 5214 Jab

Moore Drop Forge cl A...' 50 52 1,100 50 Oct 75 Jan
Morrison Elec Supply.....' 44 43 4534 7,500 40 Oct 4894 Oct

Nachmann-Ggf Corp- •
Nat American Co Ine____• 1335

25 3034
6% 16%

200
16,200

25 Oct
6% Oct

7634 Feb
2341 Aug

Nat Aviation Corp •
Nat BaneservIce Corp *

1534
46

10 2734
46 53

7,700
500

10 Oct
46 Oct

88 May
7334 Jan

Nat Container Corp corn.' 2335 2335 100 23% Oct 3334 Aug
22 cony preferred 21 24 1,200 21 Oct 3331 Aug

Nat Family Stores com • 18% 5 23% 6.10 15 Oct 4854 Feb
Pre with warrants__ _25 233,5 10 23% 1.300 10 Oct 4934 MarRat Food Product,-
Class A with warrants- •  
Class B • 634

22 24
634 7%

400
600

23% Oct
734 July

37 Jan
12 Jan

Nat Investors corn • ao 20 36% 28,900 30% Oct 6434 SeptNational Leather stpd _ .10 231 23,5 2% 300 2 June 5 JanNat Mire & Stores • 20 15 20% 800 21 Oct 4036 Jan
Nat Rubber Machinery • 24% 15 28% 7.400 24% Oct 4134 Jam
Nat Screen Serv • 13 13 1635 900 17% Oct 3534 MarNat Sugar Refs • 3541 2335 37% 4,000 35 Oct 5594 JanNat Theatre Supply corn.* 23 23 100 7 May 4534 SeptNat Toll Bridge corn A_ •  14 14 100 13 July 2174 SeptNat Trade Journal Inc_ _ _* 7 eg 7 300 9% Oct 3434 JanNat Union Radio com____• 17 7 1814 2,100 15 Oct 4234 AugNauheim Pharmacies_ •  3% 3% 500 2 July 12 JanCommon preferred_ - _* 634 8 400 6 Oct 3234 MarNebel (Oscar) Co Inc corn • 12 12 100 12 Oct 2634 FebNeet Inc cony A • 12% 19 . 700 12% Oct 29 JulyNehi Cora common • 20% 17 22% 2,500 17 Oct 294 JanNeisner Bros pref 100  160% 175 525 180% Oct 219 SeptNelson (Herman) Corp-.5 23% 2334 25 2,000 23 Apr 31 MayNeptune class A   20 20 100 1735 July 213.4 SentNewborn Y (J J) Co • 74% 60 85 500 60 Oct 9331 SeptPreferred 100  9934 9934 50 9944 Oct 10744 MarNew Haven Clock corn_ •  20 20 200 20 Oct 52 SeptNew Mexico & Aria Land.1  234 334 2,800 244 Oct 2394 mayNew On Gt North R11_100  16 18 100 14 May Feb32Newport Co corn • 31 30 41 9,800 4 Oct 934 MarNew River Co   1534 16% 200 154 Oct 1634 OctNY Auction common A...• 12 8 15 2,150 8 Oct 2494 FebN Y Investors corn • 33% 25 313 23.200 25 Oct 4874 SeptWarrants 7% 4 11% 4,500 4 Oct 1934 SeptN Y Merchandise •
Niagara Share Corp •

2534
31

25 28
2035 41

400
15,900

25 Oct
2034 Oct

4734 mec
7434 JulyNilee-Bernl-Pond 31 2235 42% 13,600 22% Oct 78 AprNoblItt -Sparks Indus 45 51 500 42 June 62 dentNoma Electric Corp corn.' 17% 6 19 3,200 6 Oct 2734 MayNorth American Aviatlon.• 731 6% 834 50.400 6% Oct 24 JabNorth Am., cement • 3 234 800 234 Oct 13 JanNortham Warren Corp pt.• 36 35 37. 1,200 35 Oct 4634 MayNorthwest Engineering..' 2334 23 26 2.400 23 Oct 684 FebNovadel-Arrene common. •

7% preferred 100 
20 20 2134

93 95
1,000
300

20 Feb
88 May

3141 Fel,
99 MarOil a,. a. I ...-

Class A without wan--• 10 814 13 6,500 834 Oct 1914 JanClass B without warr-1.  12% 13 300 1241 Oct 1831 MayOrange Crush Co • 2934 29 3034 2,300 23 May 34 OctOutbd Motors Corp corn B• 43.4 4% 7% 1,500 44 Oct 1834 AugCony prat cl A •  10% 734 800 1034 Oct 3194 Mat
Paramount Cab Mfg Wm.* 14% 6 18 8,000 6 Oct 4334 JanPackard Electric 25 25 25 100 25 Oct 39 MayParke Davis & Co • 4631 4634 5134 2,000 443.4 May 583,4 FebParmelee Transport corn.* 17 1535 203.4 2,500 154 Oct 125)4 AprPatterson Sargent Co corn •  10 29% 800 10 Oct 65 APTPonder OD) Grocery cl A_ .•  47 47 50 40 Oct 65 AmClass B • 41 41 50 41 Oct 6234 MayPennroad Corp tom • 11 e-• 19 1534 20 229,800 1534 Oct 30 Jul,Peoples Drug Store In _ • 50% 8034 400 5034 Oct 94 JanPepperell Mfg 100 13% 85 90 290 Sc Oct 113% FebPerryman Elm Co • 12% 10% 17 3,100 10% Oct 3994 MayPidlIppe(Louls)Inc A eom • 15 2134 1,600 15 Oct 32 MayCora class B • 1031 1634 1.000 104 Oct 3134 MayPhil Morris Con Inc oom. • 14,20 Oct 414 JuneClass A 25 5 5 400 314 Oct 1031 JulyPick (Albert). Barth & Co
Pref Naas A (lard° PIL • 10 10 10 2.700 10 Berl 19 JanPierce Governor Co • 13 1034 15 1,900 104 Oct 3834 JIMPilot Radio & Tube CIA..' 14% 12 1635 5.300 12 Oc 2934 SeptPines Winterfront Co_ -.5 41 41 43 800 41 Oc 6711 AugPitney Bowes Postage
Meter Co.  • 16% 12 1934 21,900 12 Oct 314 JulyPitts & I. Erie RR com _1SC  101% 132 2.000 101% Oct 15634 FebMtn& Plate Glass com 25  58 6034 1,100 58 Oc 76% JanPolymet Mfg new 24% 17% 3034 2.400 17% Oc 4234 OctPotrero Sugar corn  4% 6 2,100 4% Oc 734 OctPowdrell & Alexander...' r85 6034 85 1,500 eog Oct 12094 SeptPratt & Lambert Co_ •  60 6531 1,100 60 Oc 85 FebPrince & Whitely Trad---• 9 6% 103 48,100 6% Oct 14 Sept
$3 cony pref A •

Propper Silk Hosiery com •  
3434 3214 353

19% 203
16,80

40
3231 Oct
1934 Oc

5054 Sent
43 JanPrudential investors corn.' 1834 534 253: 47.200 53.4 Oc 4134 SeptPyrene Mfg 10 8 634 8 2.400 634 Oc 104 July

Radio Products corn • 114 103.4 25 1,100 10% Oc 3654 SeptRainbow LumicouaProd A• 15% 9 25 9.700 9 Oc 65 Jan
Common clue it • 8% 534 13 6,500 53.4 Oc 2094 SeptRaymond Concrete Pilo-
$3 cum cony pref •  

Reeved (Daniel) Inc COM •  
53 53
2735 30

200
1,800

53 Oc
2734 Oct

71 Aug
454 Jan

Reliable Stores corn • 2034 1935 2331 3,400 1914 Oct 29 Aug
Reliance Brwy &Stem • 20% 21% 1,000 2034 Oc 243.4 May
Reliance Management__ • 3431 12 3934 7,200 12 Oc 6334 Bent
Remington Rand warrants_  18 18 100 334 Sept 18 Oct
Repetti Inc 6
Reynolds Bros Inc.. .87.50
Reynolds Metals common • 
Corn new 
Preferred  •  

Richman Bros •  
Richmond Radiator corn .*
7% cum cony pref 

Rike-Kumier Co corn_ •  

1
834

30

4%
12

1 135
834 1134
34% 3614
22% 35
62% 6234
122% 122%
4 8
12 15
32 3934

1,000
2,000
400

10,200
100
100

1,800
200

1,500

65e Jan
831 Oct
31% Jan
2245 Oct
82 Oct
116 May
4 Oct
12 Oct
32 Oct

Apr
18 Sept
5234 Feb
43 Oct
79 Mar
13934 Aug
1934 Feb
3874 Mar
43.31' Sept

Rolls-Royce Ltd-
Amer deo rcts rag Ink--

Roosevelt Field Inc 
Ross Stores Inc •
Royal TyepwrIter corn •  
Ruberold  100
Ruseeks Fifth Ave Ina • 
Ruud Mfg Co corn •  
Ryerson (Jos T) dr Son..."  
Safety Car Ht& Ltg___111111  
Safeway Sts second ser warr  

11
634
534

5834

10% 1134
5 7
2% 634
65 65
45 85%

\19 20
3435 35
25 25

17034 170%
430 430

1,800
2,900
1.100
100

2,800
500
200
600
75
10

934 Mar
5 Oct
2 Oct
65 Oct
45 Oct
19 Oct
33 Oct
25 Oct
137 Jan
421 June

1534 Feb
18 Mar
293-4 Jan
8334 July
10814 Jan
354 May
4531 May
Si) July

22934 Jan
626 Jan

St Regis Paper Co corn _ _10
7*t cum . 100

22
98

15 2634
98 103

21,800
200

15 Oct
98 Oc

4734 Sent
107 Jan

[vol.. 129.

Stocks (Contleued) Par 

1 lairs.
Last
Salt

Price.

Week's Range
Prices

Low. High

Saws
fee

Week.
Rati011 Since Jaw. 1.

Shares. Lou. High.
Schiff Co corn • 40 40 43 800 40 Ort 79 Jan&Metter & Zander-
Cum cony preferred_ •  35 35 100 35 Oct 46 MaySchulte Real Rams* Co__ • 14 14 1535 4,100 14 Oct 3914 JanSchulte-United Sc toll 81 • 534 434 514 14,700 4 Aug 26 Jan7% prof part pd rota. loll 49 40 49 600 30 Sept 59 JanSeeman Bros corn • 48% 48% 5434 3,800 4814 Oct 80 JanSegal Lock & Hardware.... 9 6 9% 4.600 6 Oct 14 MaySeiberling Rubber 10 21% 500 10 Oct 63% JanSelected industries corn..' 1474 10 1731 34,450 10 Oct 314 FebAllot ctfs let paid 8434 70 9234 4.200 70 Oct 106 JanPrior preferred .8134 61 62% 1,500 61 Oct 69% AugSelfridge Prov Stores Ltd
Ordinary .E1  3 334 1,500 3 Oct 3110 FebSentry Safety Control.....' 7 434 834 7.800 434 Oct 28% BentServel Inc v t c pref 43 43 43 300 43 Oct 8434 SeptBeton Leather corn    1234 1634 1,300 1241 Oct 32% JanSharp & Dohms Inc • 22 1634 24% 6,100 1641 Oct 30 SeptBheaffer t•II A) Pen • 64 59 65 6,500 48 Apr 68 sapsStenandoah Corp 17 844 20% 26.800 811 Oct 3954 Aug6% cony prof  50 34 25% 3941 34,300 2544 Oct 63 AugSilica Gel Coro com y to. •  2234 29 8.100 20% Aug 48% MarSilver ( Isaac &firo com -100  37 67 3.400 37 Oct 86 Feb7% cony pre' 100  85 102 275 85 Oct 128 FebSinger Mfg  IOU 499 474 510 160 424 Oct 1131 JanSikorsky Aviation Corp_ •  12 12 300 12 •Oct 6314 MarSinger Mfg Ltd £1 5 1 5 1,400 1 Oct 9% JanSisto Financial Corp • 3034 2231 43 6.000 2231 Oct 5634 AugSmith (A 0) Coro sorn-• r18444 165% 205 320 163 Feb 260 JulySonora Producte Corp...'
(formerly Acoustic Prod) 234 141 234 32,300 1% Oct 19 JanSouthern Corp corn  • 11 534 15 13,600 534 Oct 21 BeetSouthern Groc Sts class A • 36% 3634 200 304 Mar 37% FebSouth'n Ice & Util corn B.* 634 6% 7 900 634 Oct 17% JanSoutwest Dairy Prod__ • 1714 12% 2234 7,100 12 May 25 Sept7% preferred 160 93 90 98 600 80 Sept n100% AprSpan & Oen Coro Ltd -al 1% 114 14 24,000 141 Oct 7 JanBearer receipts 134 2 400 1% Oct 3% JulySpiegel-May-Stern pref 100 55 50 74 1,000 50 Oct 98% FebStahl Meyer Inc corn •  2834 32 800 28% Oct 5311 JanStand Dredging COM * 22 2734 200 19% Oct 3714 AugPreferred   27 27 100 27 Oct 37% AugStandard Motor Constr100 2 44 2% 3,100 II Oct 6% MayStand Steel Prop corn_   3134 3145 100 24 May 5444 AugCtfs of deposit 31 31 100 31 Oct 51 SeptStarrett Corp COCO • 2754 23 33% 7,700 23 Oct 43% Sept6% cum preferred__ _ _ 50 41 3434 4834 2,300 34% Oct 5134 Oct

Stein Cosmetics oom • 17% 12 1834 1.800 12 Oct 24 OctStein (A) & Co corn  • 24 24 25% 600 24 Oct 384 Feb634% cum prof 100 84 84 8534 1,100 84 Oct 9914 FebSterchl Bros Stores corn- •  24% 2934 900 24% Oct 33 AugStern Bros class A • 45 45 45 425 42 Mar 4734 FebStetson John B corn • 77 78 200 77 Oct 100 JanStinnes (Hugo) Corp   10 11 700 936 Jan 164 FebStrauss (Nathan) Inc corn • 16 14% 18% 1,000 1434 Oct 34% MayStrauss-Roth Stores corn.' 10 18% 1,300 10 Oct 3414 AugStromberg-Carl Tel Mfg '  15 28 900 15 Oct 35% MayStroock (8) & Co • 28 28 29% 1,100 28 Oct 61% FebStutz Motor Car • 734 531 8 5,700 54 Oct 354 MaySun Investing com • 20% 16 25 1,900 16 Oct 34% Sept$3 cony preferred • 39 3431 45 1,200 3431 Oct 623.4 SeptSunset Stores Inc-
53.50 pref with warr. _50  50 52% 200 50 Oct 56 July

Superheater Co • 186% 170 18634 275 158 June 249 OctSwift & Co .100 12834 12354 135 1,400 12314 July 149% SeptSwift International 15 3134 25% 33 6,600 2541 Oct 374 JanSyne Wash Mach B com. • 1333 12% 14)4 4,700 12% Oct z26 Juneraggart Coro common-. 29 27 36 13 100 27 Oct 5914 FebTaylor Milling corn •  25 2534 25 Oct 36 JulyTennessee Products corn •  14% 14% 1444 Oct 27 FebThermoid Co corn • 24% 19% 2834 9,000 19% Oct 88 July7% rum cony pref...100 85 71 92 1,200 71 Oct 11214 SeptThird Nat investors com. • 42 27 4534 2.900 27 Oct 85 JulyThompson Prod inocl A. • 3214 27 35% 3,700 27 Oct 69% JanThorn peon StarrettCo coma  5 13% 1,300 5 Oct 20 SeptPref without warr____ . • 3834 3635 40 2,500 3631 Oct 42% SeptTimken Detroit Axle pf IN 106% 108% 20 105% May 110 JuneTishman Realty & Corset •  48 63% 1,800 48 Oct 70 MayTobacco & Allied Stocks •  25 40 1,800 25 Oct 55% Jan
Tobacco Products Exp. - 14 34 134 3.045 44 Oct 334 JanTodd Shipyards Coro....' 51 45 53 3,700 45 Oct 7641 JanToddy Corp class B v t C.  7 7 100 7 Oct 1434 JanTransamerica Corp new_25 49% 2034 63% 334,700 2034 Oct 67% Septaranecont Air Transp___-• 1214 8% 13 9,400 131 Oct 32% JulyVoting trust Ms • 84 844 1035 400 734 Oc 31% Jul)Frans-Lux Pict Screen-
Class A common  • 734 3 84.4 16,400 3 Oc 24 MarTr-Coot Allied Co unit ctfs 6411 50 7835 11.200 50 Oct 10436 AugTri-Continental Corp com • 24 1.134 28% 86,700 154 Oc 87 Aug6% cum pref with war100 90 82 100 4,600 82 Oct 11934 AugTriplex Safety Glass-
Am rota for ord oh reg. _ 8% 6 8% 1.700 6 Oct 33% irebI'd-Utilities Corp corn --• 5031 4834 524 800 45 Aug 60 SeptTrans Pork Storer)  • 30 15 30 1.800 15 Oct 60% JanPubis° Artificial Silk et B • 220 150 28935 1,350 150 Oct 595 JanTung Sol Lamp Wks com • 27% 10% 3035 3,900 1014 Oct 49% July$3 cum cony pref • 40 4134 200 40 Oct 30% Aug

men & Co win • 22 15 2811 2.900 15 Oct 38% JulyOnion Amer Investing.... 44 29% 48 1,500 2834 Oct 86% AugUnion Tobseeo am.- • 2 131 231 24,900 44 Oct 20 JanUnited Carbon pref._ AN 107% 109 1,300 92 Jan 109 OctClotted-Carr Fanner eorth• 2031 11 20% 900 11 Oct 22 SeptUnited Chemicals 113 pref •  3841 42 1,300 80 Aug 6114 FebUnited Corp warrente 1735 1041 2354 49,900 10% Oct 47% SeptUnited Dry Docks eom.....• 10 341 11% 21,600 8% Ort 20% AprUnited Milk Prod corn. •  531 9 9,000 534 Oct 21 Jan7% cum pre( 100  68 68 100 68 Oct n80 JanUnited Molasses Co Lta
Am dep rots for orA regal 29 2534 31% 1,400 2534 Oct 41,4 AugUn Porto Rican Sugar_ •  33 3431 $00 33 Oct 53 MayUnited Reproducers-
Class A without wan*. -

---
1331 13% 200 13% Oct 234 OctClass B 2 334 4,100 2 Oct 914 SeptUn Retail Chemists yte A 1 1 1 100 1 Oct 3 JulyUnited Shoe Math com.25 70 60 70 700 60 Oct 85% Febrinited Stores Corp yom • 10 711 14% • 000 634 Oct 28% JanUn Wall Paper Factories '  14 14 900 14 Oct 30 AugUS Dairy Prod el A • 544 50 55 1,500 4834 Jan 85 SeptClass 13 1974 18 22 900 14 Feb 2614 Oct(IS Flaming corn • 3134 24 32 6,400 34 Oct 36% Aug0 S Foil class 13 • 30 1931 4534 10,700 19% Oct 7434 FebCS 14 Gym= oommon__20 72 48 72% 5,300 48 Oct 914 Sept11 & intern See allot ctts. 75 60 81% 8,000 80 Oct 103 July(IS Lines corn •  1735 1734 9,700 1714 Apr 19 AugCI S Radiator core • 30 30 42 800 36 Oct 6234 JanU S Rubber Reclaiming •  10 10 200 10 Oct 31 MarUniversal ins Co 25 64% 84% 100 641( Oct 934 AugUniversal Pictures •  834 8% 100 14 Oct 29 AprUtility Equities Corp.....' 1841 10 22% 27,055 10 Oct 44 AugUtility & Ind Corp corn..' 28 15 313,4 35,500 15 Oct 554 AugPreferred • 31 20 3534 8,000 20 Oct 544 Aug

Van Camp Peek cow 15% 8% 1634 3,500 8% Oct 38% Feb7% preferred 25  12% 17 1,300 1234 Oct 38 FebFeeder-Root Inc • 4234 424 4434 400 4314 Oct 504 AugVick Financial Corp...JO 10 734 1034 18,300 734 Oct 18 Juneyogi Mfg Corp • 28 2034 27% 800 2014 Oct 36% AugWahl Company corn • 9 9 100 9 Oct 26% Jan
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Stocks (Continued) Par

Priday
Last
Sale

Price.

1Veek's Range
of Prices.
Low. High.

Soles
for Range Since Jan. 1.
Week
Shares. Low. High.

Wait? & Bond class A_ _ _ _• 21 1744 21 1.200 171.4 Oct 2411.4 Apr
Class  • 11 10 11% 1.700 10 Oct 22)4 Jan

Walgreen Co common _ _ .• 74% 624 82 8.500 624 Oct 107% Sept
Warrants 474 30 55 1,300 30 Oct 834 Sept

Walker (I1 tram) G0041 erham
& Worts 

Watson (John Warren)Co •
t Wayne Pump comment •
Western Air Express_ _ _ 10
West Auto Supply corn A

1254
1%
101:
304

654 1314
134 2%
9 12%
29 31
30% 51

96.200
6.20(
3.500
1,100
2,400

0% Oct
14 Oct
95% Oet
29 Oct
30% Oct

23 Ma7
14% Jan
82 Jan
784 May
81 July_•

Widiar Food Prod corn_ •
Williams (It C) Co Inc__ _•
Wit-Low Cafeterias. corn •

27%
2244 22%
17 21
8 10%

100
2,000
500

Si ill May
17 Oct
8 Oct

31 Sept
41% Feb
30 Mar

Preference 35 394 700 343-1 Oct 58 Mar
Winter (Beep Inc corn.. •
Wolverine Portland Cement

9%
4

8% 10%
4 4

6,50(
100

8% Oct
4 Oct

164 Jan
7 Feb

Worth Inc class A • 2% 314 60 2% Oet 114 Jan
Yellow Taxi Corp • 284 284 200 1834 Jan 35% May
Unite Products Cory corn • 7 24 30 1,000 24 Oct 44% Jan

Rights-
Amer Cyanamid 
Associated Gas &
Debenture rights 

Bell Telep (Canada) 

3-8
1%
9%

34 3%
1.4 154
34 21
41%

160.900
23.000
51.100
1.300

34 Oct
34 Oct

314 Oct
474 ()et

to Oct
4 July

281.4 Sept
104 Aug

Budd Wheel Co I 154 1,00 1 Oct 34 Sept
Chic & N W RR bond rte._
Cities Service
Commonwealth Edison_ _
Detroit Edison 

154

------

44 2
34 14

23% 30
364 37

25,400
25,300

400
20

34 Oct
Oct

23)4 Oct
36 Oct

5% Sent
23.4 Oct
38% Oct
48% Oct

Fiat 334 254 554 10,20 24 Oct 174 Jan

Grigsby Grunow Co 
Krueger de Toll 
Loewe. Inc deb rights 

74
131

%
14 2%

  144 15

20.10
34,400

400

4 Oct
14 Oct
14% Oct

24 Oct
3% Oct
49% Feb

Medusa Port] Cement pf rts
Middle West Utilities 
Preferred rights 

44
26

4% 44
514 36
1 10

300
17.810
3.400

4)4 Oct
54 Oct
1 Oct

44 Oct
77 Sept
18% Oct

N Y C7entral RR w 1 
Pennroad Corp 
Sierra P/tfqfle Electric 
Trans Amer Corp 
United Gas Impt 
White Sewing Mach deb rts  

7%
1

534 8%
34 154
54 1%
34 90,
34 11111

334 334

50,222
69,500
1,400
200

1757000
1,900

54 Oct
4 Oct
34 Oct

Oct34 
Oct3-4 

34 Oct

914 Oct
2)4 Oct
354 Oct
34 Sept
31/is July
14% Jan

Zonite Products Ill 111 3-8 19,200 'it Oct 44 Oct

Public Utilities-
Allegheny Gus Corp corn.•67-4
Allied Pow de Lt corn •

$11 1st preferred •
5234
x78

5% 10
29 59%
7744 80%

4,900
283,500

2,400

54 Oct
29 Oct
74 May

15 Oct
110 July
80 Oct

$3 preference • r42 42 44% 600 41% June 52 July
Amer Cities Pow & 1.41 Core
Clam A 50 44 33% 50 2,600 3334 Oct 84% July
Close B • 25 10 34% 31.300 10 Oct 60% July

Am Com'velth P corn A. 28 18 29 51,300 18 Oct 31% Aug
Common B • 48% 29% 484 8,800 22 May 62 Oct
Warrante  534 3% 7 10,100 3% June 114 AugAm DIst Teleg of N J id 100  107% 1104 150 107% Oct 114 Feb

Amer & Foreign Pow WAR_ 70 25% 84 58,900 254 Oct 174 SeptAmer Gas & Flee oorn___• 140 1104 156 123,200 1104 Oct 224% JulyPreferred  • 102% 102 104 1,500 99 June 1094 JanAmer Lt & Tree cona___100 229% 2104 27944 4,20( 205 Mar 399 SeptPreferred 100  106 106 75 105 Aug 1154 MarAmer Nat (/as corn v c__• II% 7% 11% 1,900 74 Oct 184 JanAm States Pub Seer Cl A • 22 22 26 500 22 Oct 29 OctAmer Superpower Corp
Corn, new • 304 1644 35% 768,355 16% Oct 71% JulyFirst preferred • 95 95 99 1,300 90 July 100% FatCum preferred • 91 87% 92 2,500 874 Oct 9554 SeptArizona Power Corn .100  25% 314 600 23)4 Jan 58 JuneArkansasPow & Lt pfd .1 00 90 90 90 50 90 Oct 107 AprAmoco Gas & Slew clam A _ • 61 354 55 83,200 3544 Oct 72% Sent

Bell Telep of Can 100  155 16145 575 155 Oct 190 AugBrazilian Tr Lt & Pow ord • 47% 40 62% 24.300 40 Oct 75% SeptBuff Meg A East PT p1. .25 24 24 24% 1,300 24 Oct 26% JanCables & Wireless-
Am Dep retro A ord ..C1 3 3 34 18,800 3 Oct 54 Aug
Am dep rcts B ord 414_31 2 114 214 48,000 14 Oct 54 July
Am Dep rets pref a55.$1 3% 34 454 18,200 3,4 Oct 5% AugCent All States Serv • t c).• 11% 654 12 9,400 654 Oct 19% Am

Gent Bud Gas & Elec--
Common vot tr et( new...,  41 41 100 41 Sept 42 Oct

Cent Pub fiery el A • 36 20 51% 22.300 20 Oct 5754 Oct
Cent & Souw Utll pr lien.•  1014 1014 50 98 May 1034 July
Cent States Eke (ann.__• 344 12 49 45,700 12 Oct 83% July
6% prat without wart 1110 774 77% 80% 900 7744 Oct 9034 July
Cony pref (opt ser 29)100  404 126 800 40% Oct 21114 Aug

Clevel Flee corn •  654 764 800 60 May 118% Sept
Com'w'itb Edeion Co. 270 235 320 400 315 Jan 449% Aug.100
Com'velth Pow Coro Pf 100 99% 98% 101% 3,000 9714 July 104% June
Commwealth & Sou Corp

Warrants  5% 1% 6% 394,500 114 Oct 124 JulyConi'velth Util corn cl B__• 38% 104 4734 3.900 10)4 Oct 68% Sept
Corn el 11 ctf (tell 34 34 100 34 Oct 34 Oct

Community Water Sere_ .• 18 1654 19 17.300 1654 Oct 21% Oct
Cone 0 ELAT Balt cow. • 1144 71 115 11.800 71 Oct 160 June

Dixie Oax & URI com • 15 9 19% 7.200 9 Oct 304 AugDuke Power Co 100 18434 130 1844 1.825 130 Oct 324% AugEast States Pow /1 ecte__. • 30% 26 434 8.300 26 Oct 77% ActElec Bond A SII CO 0010._• 95 50 11344 1012,100 50 Oct 189 SeptPreferred  • 103% 10044 103% 5.100 10.14 Oct 1094 JarKlee Investors  • 145 75 178 52.200 75 Oct 302% Aug
Preferred   •  99 101% 1.900 sie June 114 4 SeptElectric Pow & Ft opt wart 23% 104 31% 16.600 10)4 Oct 61% SeptEmpire Pow Corp part stir • 34% 2544 49 11.900 254 04 82 MayEmpire Pub Sere eon) OA • 24% 23 25 300 23 (let 31 SeptEngineers Pub See,/ warr... 17 17 27% 2,00 17 Oct 51 AugFla Pow A Lt 57 vtlin pt.• 100 100 100 200 100 Jan 1(11% FebGen Gas A El el A w 17% 13% 19 216.350 134 Oct 23% SentGen Water Wks A El A. •  27% 29 1:300 26 Aug 31% Oct

Internet Superpower • 47% 254 56% 12,500 2544 Oct 93% AugInternet Util class A • 33 284 3734 2,800 28)4 Oct 51 July(21•88 B • 914 3 13% 40,700 3 Oct 22% Fel)Warrant 34 43-4 1,200 3% Oct 11 Jan
Italian Super Power Cl A. 13% 646 17% 106,100 6% Jan 35 SeptWM1110111. _ 546 74 16% 6,50 5% JAD 23 BentJersey Cent P & I, 7%0100  100 100 10 100 Oct 105 Apr
Kens C Pub Sere pf A v t c•  28 28 100 28 Oct 40% JanLong Island Light sem_ • 4638 40 55 146(10 40 Oct 91 July7% preferred 100 105 104 10754 ' 110 104 Oct 112% MarMarconi Internet Marine
Commun Am dep reta__ ------ 7 014 4,100 7 Oct 3714 AugMarconi Wire! T of Can__1 5 3 514 105,900 3 Oct 124 JulyMarconi Wireless Tel Lond.
Class B 7 12 1,800 7 Oct 224 Jan

Memphis Nat Oas • 124 104 17% 21.000 10 Oct 24 Oct
Middle Weet Uti r29214 1754 292% 2,290 15g% WY 685 SeptCommon new • 32 18 364 223.300 18 Oct 614 Sept
7% preferred 100  118% 119% 600 115 June 20(144 Sept
$6 Preferred •  109% 109% 1,200 97 Apr 190 Sept
New 16 cony pfd sec A.  9944 123% 2.300 9954 Oct 140 Sept

Mohawk &Bud Pow 1st of• 91) 98% 102 35 08% Oct 1104 Jan
Second preferred • 101 101 102 40( 991.6 Oct 110 Jan

Montreal L. It A P COM; •  130 15334 50 1054 Mar 179 Sept
Mountain Stat Pr751,prt100  0544 96 7. 90 Sept 10334 FebMunicipal Service • 10 14 9,400 10 Oct 334 Mar

Nat Flee Pow class A. __• 31 2754 31 500 274 Oct 65 July
Nat Power & light 1054 103 105% 20 103 Oct 110 June

Stocks ,Orme(urbed) Par

Thurs.
Last
dak

Price. Low.

Week's Renege
of Prices

High

Jruirs
for Ruses Since Jan. 1.
Week

Shares. Low.

2r, % Oq
29 June
85 Aug
144 June
III June
12 Oct
314 Oct
2 Oct
8 Oct
934 Oct
35 Oct
1154 0-t
24% Oct
2.5% Oct
102 Fe))
89 Feb
1054 Apr
1654 Oct
al may
25 Oct
83 OA
54 on
98 Jan

59 Oct
257.4 May
10 Oct

102 Oct
184 Oct
C5 Oct
26 Oct
50 Oct
8334 June
104 July
10 Oct
23% Mar
20 Oct
2154 Oct
39 June
20 Oct
114 May
44 Oct

102 JuneQlli1.4
1045-4 Oct
494 Jan
94 Oct
933-4 Oct
45 Oct
10136 July
107 Oct
25 Oct
154 Oct
15 Oct

lis Oct
24 Oct
32 Jan
90 Oct
134 Oct
27 June

134 Sept
12)4 Oct
254 Oct
55 Oct
140 Oct
10 Oct
45 Oct
49% Oct
5 June
75 Oct
265 Jan
22 Oct
27 June
2634 Oct
104 Oct
45 Oct

5434 Jan
20 Oct
3414 Oct
13 Feb
3554 Oct
45 Oct
18 Jan
29 Oct
44 Oct
60 Oct
1134 Aug
10 Oct
754 Oct

34 Oct
134 Oct
1 Oct
34 Jan
4 Oct
6% Oct
1 Sept
14 Oct
6 May
214 Oct
45 June
514 Oct
4 Sept
24 (I..t
2 Jan
17 Oct

12154 Oct

154 June
6 Oct
5 Oct
14 Oct

15 Oct
134 Oct
2 Oct
18 Oct
28 Oct

54 Oct
16 Oct

Oct34
24 July
8 Oct
14 Oct
7 Oct
244 Apr
234 ()et
24 Oct
114 Oct

ti Jan
124 Oct
4 Oct
34 Oct
18 Ort
22 July
934 Oct
14 Oct
224 Oct

High.

Nat Pub eery corn elass A •
Class B 

N Engl Pow Assn 6% p1100
New Eng! Tel & Tel. 100
Ni TeleD 6 4% Dret__100
Nlag Hudson Pr corn ___10
Class A opt wart 
B warr (1 warr for 1 eh) _

Not Amer OBI See oom__•
Int preferred 

Northeastern Power Corp •
Mot Stateel P Coro corn 100
Pacific tla4 & El let pref .56
Pacific Pub Serv cl A com •
Penn-Ohin Ed 7% pr p1.100
66 preferred •

Penn Pow & Lt $7 pref..*
Penna Gas dr El Corp A.. •
Pa Water dr Power  •
PeoplesLight & Pow comA •
Power Corp of Can •  
Power Secur Co pref 
Puget Sd P & L 6% pf_100

Rallway&Light Secur com•  
Rhode 'piano Pub See pref*  
Rochester Cent Pow corn.'  
Rochester G & E pref B 100  
ItorkLand Light di Power10
Shawinigan Was & Pow_ •  
Sierra Pacific Elea cool _100
Southeast Pow & Lt com.•

Participating pref •  
$7 preferred •  
Warr to porch corn stock

South Calif Edison pfd A 25
Preferred B 25
54% Preferred 

C.- 
_25

South Cities Util cornA *  
Sou Cob Power el A____25
Sou'west Bell tel pref. .100  
Sou west Gas UM com _•
So'west Pr & Lt 7% p1_100
Std Gas & E17% pref._100
Standard Pow & Lt 25

Preferred 
Swiss Amer Flee $3 P1-100
ramps Electric Co •
Tenn Flee Pow 7% pf_ 100  
Texas Pow & I,t 7% p1_100  
Onion Nat Gas of Can_ •  
Milted Gas corn •
On Elec Sect, Am ohs 
Purch warr 

United Lt & Pow corn A__•
Common (lets B 
6% cum 1st pre( •
UM Pow & Lt corn •
ClassBvte  •

Former Standard 011
Subsidiaries. Par

Anglo-Amer Oil Vet she_
etre of den £1
Non-vol etre of dep.  Li

Borne-Scrymser Co__  100
Buckeye Pipe Line 60
Chesbrough Mfg 2
jontineetal OP • te(64E)1
Cumberland Pipe L1ne_100
Eureka P10(1 Line 100  
Galene-SIgnal 011 com_100  
Humble Olt& Refining_ _26
)111nole Pine Line 100
Imperial Oil (Canada)....'

Itegi,tered 
Indiana Pipe Line 10
National Transit_ _13..50
Northern Pipe Line_ _100 

Ohio 011 25
Penn Men Fuel 25
Solar Refining 25
Southern Pipe Line 10
Smith Penn Oil 25
Standard Oil (Indiana). 25
Standard 011 (Kansas)...25
Standard 011 (Ky)._ 10
Standard 011 (Neb) 25
Standard Oil (0) corn__ 25

Preferred 100
Swan Finch Oil Corp_ _25  
Vacuum 011 25

Other Oil Stock,-
Amer Contr 011 Flelds___1
Meer Maracaibo Co 5  
Argo Oil Corp 10
arkans Nat Gas Corp oom•
Preferred 10
Claes A •

Atlantic I.obos 011 COM- •  
Jeri!) Syndicate new corn_
',Mon 011 
Consol Royalty 011 
-osden 011 Co •
'mole Syndicate 
Crown Cent Petrol Corp_•
Darby Petroleum Corp •
Derby OP & Ref com-__•
Preferred 

auIt Oil Corp of Penne_ _25

aornaokla 011 
Religion Gulf Gas 
Indian Ter 111 OP 
Interoontinenta' Petrol__IU
Internal Petroleum 
Ka-by Petroleum 
Leonard 011 Developnvi.25
Lion ()II Refining 
Lone Star Gas Corti 
Magdalena Syndicate  1
Margay Oil 
'Marlancl 011 of Men 
Monies Ohio Oil Co 
Mei Kansas Pipe Line__ _5
Mountain k Gulf Oil 
Mountain Prod corp-10
at Fuel Gas 

New Bradford 011 
New F.ngl Fuel 011 
N Y Petrol Royalty 
Nor Cent Texas Oil Co...'
Pacific Western 011 
Panden 011 Corp 
Panetnee 011of Venesuela
Petroleum Corp full paid..
Plymouth 011 
Red Bank Oil 
Reiter Foster Oil Corp..
Richfield 011 pref 25  

29%

113
8
514
104
1034

16114
25%
26%
104
94%
106
18
96%
45

994

26

51
704

49%
28
24
22%

z25

94
108
107%
115

944
624

29
6%
1
33
77%
100
20
59

1434
1314
27
60
149
1654
5234

9034
290
32
34
32
1811

72%
21
35
21
42%
5454
25
39
47
95%
115

108

1%
15
754
15

2
73-8

1 4%
105
74
54

1054
5

• 25
1474

• 34
•
1 25

34
• 2334
•  

254
•  
• 40%

34
•  
1  
•

1754
1  

834
•  
5 254
•  
• 15

9%
• 203-1
• 3-8
• 314

20%
5 2614
•  
• 3

2054 294
40 4))
9034 92%
150 16054
113 114%
12 19%
314 654
2 13%
8 12
9334 034
35 35
11554 198
2534 263-4
24% 27%
103 1071:
94 97
106 1064
164 194
81 9855
25 494
83 103

  54 54
9954 9955

59 Si)
2538 2734
10 30%
102 102
184 26%
65 89%
26 4854
50 92%
86 863.4
105 105
10 4934
27% 28
20 25
2144 23%
80 82
224 27
115 1164
454 11%

108 108
10414 108
66 160
94 101
9334 9454
45 74%
10414 107
107 107
25 36%
1534 33%
15 1714

3-16 154
24 3634
7734 105
90 101%
13% 2374
5134 7434

14% 15
1234 134
2514 27
55 64
140 161
10 1834
45 524
494 51
64 654
75 12334
290 295 .
22 35
34 34
2654 3354
104 19
45 50

65 75%
20 264
35 35
20% 21
3534 4414
45 5614
224 2854
29 41
44 47
60 9514
115 115
11 11
7554 115%

34 54
154 2%
14 I%
9 19%
4 814
63.6 r154
1 1
14 2
6 84
2 4%
55 107
5% 8
51 74
74 11%
4% 6
17 2714
1214 172

3 3%
6 16
5 32%
34 1%

15 26%
154 214
234 254
19 26
28 47

34 34
16 16

54 1
3 3
8 24%
34 51

734 934
25 32
24 234
211 3
114 17
93-4 1054
1254 204

34 1i•
354 6
18 23%
234 26%
9% 10
154 354

2214 224

14.300
100
30
200

1.250
135,520
57,500
55.300
5,000
200
100

9.000
3.000
1,300
940
570
200

4,800
5.600
1,800
300
100
110

200
100
500
50

3,800
900

1,500
1.900
600
100
400
600

2,400
800
200

5,600
400

6,500
50
700

9,200
650
300

7,100
75
50

1.500
116,700
10,000
16.900

229,800
30

11.400
82.500
8,80

4,10
6,100
200
700
700

5,500
150
100
200

45.100
700

43.700
100

3,200
4,800
150

10.000
1,200
100
300

6,500
334.400
8,300
59,300
1,000
2,100

50
5

47,800

3.900
22.800
2.500

80.595
5.300

260,713
400

4,600
7,100
4,900
13.500
76.6011
1,000

14,100
6,400
600

89,900

12,400
5.000

55.900
11.700
63.100
6,90(
9.400
2,800
12,000
5,700
100
800

4,900
19,000
2,900
14,900
7,800
1,800
1.700
2.700
3.700
6,800
7,600
7.700

06.400
6,600
600

8.000
100

44 July
93 Sept
100 Feb
17934 Aug
11414 Oct
304 July
914 Aug
2114 Sept
26 May
9711 May
8454 July

301 Sent
284 Jan
38 Sept
109 July
109 Oct
11034 Feb
31 July

1173.4 Aug
5834 Feb
13614 Aug
8614 Mar
1014 Apr

1134 July
30 June
49 Jan
102 Oct
40% July
1113-4 Aug
8914 Aug
138 June
98 Feb
110% Sept
87% June
30 Jan
2654 Jan
264 Jan
93 Oct
3834 Sept
1234 Mar
22 34 Aug

Jan
11154 Feb
189 Sept
1054 Feb
1004 Sept
IN% Sept •
1094 Feb
116 Feb
45 July
603-4 Sept
2354 Mar
44 Feb
6134 July
125 Oct
12434 July
40 July
90 July

1831 Feb
16 Mar
464 Feb
744 Jan
210 Aug
29 Mar
7514 Feb
70% Jan
7 Sept

128 Aug
3404 May
41 Bent
374 Aug
34 Oct
2534 Jan
63 Jan

7914 Sept
441-4 Feb
50 Feb
23 Sept
604 Apr
63 Mar
3314 Oct
48% Oct
504 May
129 May
1244 Mar
18 Jan
1334 Mar

720 Jan
834 Jan
644 Apr
26 Sept
9 Mar
244 Aug
23.4 Jan
4% May
15 Jan

yi Feb
135 Oct
113( Jan
24 Apr
26 Jan
11 June
44 July
209 Aug

714 Jan
24211 

SeptOct
9 

214 Mal
29% Aug
2% Jan
S4 Mar

38% May
6734 Sent
2% Mar
38% Jan
 62 Mar

Mar34 
I 

42 May
1S4 Jan

3214 Feb
42% Ang

6 
Jan

3%  June 
24184% MarAug

26% Sept
33.4 Mar
10 Si Jam
28 Oct
37 Oct
16 Mar
83-4 Feb
2554 Apr
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Other Oil Stocks
(Concluded) Par.

Sacs
Last
Sale

Price.

1Veers Range
Of Prices.

Low. High.

sues
for Range Since Jan. 1.
Week.
Shares. Low. 11,gh.

Root Refining common *  
Preferred *

Ryan Consol Petrol •  
Bait Creek COOS 011 10
Salt Creek Producers 10
Southland Royalty Co....
Sunray Oil corn 5  
Teton Oil & Land *
Venezuelan Moo Oil Corp_*
Venezuela Petro:gum_ _ 5
Woodley Petroleum 1
Y 011 AZ Gas 25  

2031

234
10
13%

125)
75
x2 ,%
4

18 20
20 20%
3 5
2 234
954 114
12 144
6% 7
734 13%
75 75
1% 3%
4 454
1 1%

400
200

1,100
500

18,300
5,100
700

6,100
100

9,500
1,900
300

18 Oct
20 Oct
3 Oct
2 Aug
9% Oct
12 Oct
6% Oct
7% Oct
66 Feb
I% Oct
4 Oct
1 July

26 Oct
29 Apr
11 Jan
5% Jan
25% Jan
24 Mar
12 Aug
23 Jan
8154 Aug
6% Jan

Ma,
531 Jun

Mining Stocks-
Arizona Globe Copper___1  14 '16 6,100 4 June 47e Jar
Bunker Hill & Sul Mtn_ 10  100 100% 400 100 Oct 165 Mar
Bwana M'Kubwa Cop Min

American shares 6% 535 7 24,400 5% Oct 8 Sept

Carnegie Metals 10  5 13 1.200 5 Oct 21% June

Comstock Tun & Dr'ge_10e 4te 45 14 5,600 50e Mar 2% Jan
Consol Copper Mines__e 6% 4 7% 23,800 4 Oct 18 Mar
Ccnsol Lean & Zinc 834 200 814 Oct 15 June
Consol MM & Smelt corn 25  280 330 150 280 Oct 510 Mar
Consol Nev-Utah Corp. 3  34 100 5c Jan 24e Jan
Copper Range Co 25 14 20 400 14 Oct 324 Mar

Creason Control GM & 91_1 % 6,200 36 Oct 14 Jar
Cusl 31exlcana 311ning___1 3

.34
2% 3% 11,900 244 Oct Cct

Dolores Esperanza 2 '16 3.4 Ise 18,000 'is Sept 14 Mar

Engineer Gold MM Ltd_5 1% 1 1% 2,100 1 Oct 4% Jai,
Evans Wallower Lead eons• 11% 9 13 9,400 9 Oct 26% Feb
Falcon lead Mines_ _  1 '16 14 34 39,100 100 Jan 54, Jar
First National Copper_ _5  % 3-4 1,200 4 Aug % June
Gold Coln Mines' 3-4 5, 5,300 34 Oct 2% Aid
Golden Centrc Mines___5 4% 84 21,500 4 Aug 12 Jam
Geldfleld Conso: Nilnes_l 84 Ill .116 13,000 Irle Jan 1 Aug
Radio Mining 25c 144 10 16% 5,20( 10 Oct 2314 Mar
Hollinger Consol G M. ..5 4% 534 3,300 3% Oct 914 Jan
Had Ray Min & Smelt_.. 1334 9% 14% 78,900 6 Oct 23' Feb
Iron Cap Copper 10 254 1 54 3,800 1 Oct 94 Mar
Mason Valley Mines 5  2 2 500 1% Jao 2% Jan
Mining Corp of Can.. 5 354 14 3% 1,400 1% Oct 644 Mar
Bias* Jersey Zino  25 69 78 2,900 69 Oct 87% Sept
New Quincy Mining__ _10e 14 1% 1% 101' 1'/4 Oct 3% June
Newmont Mining Corp_10 170 135 197 34,90( 135 Oct 236 Sept
NIpiesing Mines  _5 1 ie 1% 2 2,50) 144 Oct 3% Jan
Noranda Mines. Ltd____ • 35% 10 44% 57.61C 10 Oct 6814 Jan
Ohio Copper 1 84 1% 58,301 49 Oct 4% Jan

Pacific Tin special stock_ *  17 17 100 17 Oct 34% Mar
Premier (laid Mining____1 1% 5.801' 144 Oct Jar
Red Warrior Mining 1  3/4 4,50(1 1 lc Jan 32c Mar
Roan Antelope C MIS Ltd_ 37 30 39% 16,001' 30 Oct 52 June
St Anthony Gold Mining_  36 6,001' 3.4 May 93e Mar
St Mary's Mineral I.and_25  25

% 
25 300 25 Oct 34% Jan

Shattuck Dann Mining. ._• 1 3 1134 13,000 3 Oct 28 Feb
South Amer Gold Az Plat 1  1% 1,500 14 Oct 3% Feb
Standard Silver Lead_ _ _1 lj .1( 2,100 4 May 36c Jan
'Peck Elugnee 4 5% 11.30C 4 Oct 10% Mar
Tonopah Belmont Devel_ 1  36 3011 34 Aug 2 Jan
Tonopah Mining 1  24 300 24 Aug VII Jan
United Verde Extension 50c 12% 11% 13% 28,40(: 11% Oct 26 Mar
Unity Gold Mines 1 34 1.001' 34 Oct 2% Apr
Utah Apex 5 3 4,00). 2% Oct 644 Mar
Walker Mining 
Wenden Copper 34 Ining__1

441
11„

3 5
3,4 13„

1,400
7,400

244 Jan
34 Oct

7 Aug
2% Jan

Bonds-
Abbott Dairy (is 1942 96 96 96 7,000 96 Oct 100% May
Alabama Power 4449..1967 934 933.4 9-1 26,006 8944 Sept 9544 Jar

let & ref 53 1956  100 101 4,000 98 June 105 Oct
Aluminum Co a f deb 51 '52 99% 99% 101 47,000 99% Oct 10234 Jay
Aluminum I.td _ 1941 97 97 94 29,000 93% Sept 9841 Apr
Amer Com'Ith Pr Cl '49___ 110% 1174 19,000 97 May 124 Oct
Amer G & E I deb 5..2028 92 91 96 255,000 9044 Sept 974 Jac
American Power & Light-
6s, without ware.. _2016 101% 100 1044 06,000 100 Oct 106% Jac

Amer Radiator deb 44s '47  94 94 9,018, 934 Oct 99% Jan
Amer Roll Mil deb 59_1948 95 95 102 175,001' 94 Mar 102% Oct
Amer Seating Os 1936  77 79 4,000 77 Oct 9734 Jam
Amer Sole & Chem 6%91936

With warrants .   10535 112 18,000 104 June 125 Aug
Appalachian El Pr 58_1956 06 98 84,000 87% Feb 9941 Jai
Arkansas Pr & Lt. 5s..1956 94% 94% 96.% 52,00(1 91% Aug 498 Jai
Arnold Print Wks 1st 6s '41  92 92 3,000 92 Oct 158 Jan
Associated (4 & E 54a 1977  110 110% 6,000 9834 Jam 143 Sent
Con deb 44a WI war 1948 136 1343's 1693': 31,000 99% Jan 2084 Sept

Amoco alai Hard Bess '33 8655 8645 864 709)) 85% May 88 Feb
aasoc.Telep Uill 5%8_1944 115 96 116 144 000 96 Oct 163 Aim
Atlantic Fruit Inc 88..1949  44 4% 1,0(10 455 Oct 2234 Jan
Atlas Plywood 5%8..1943 89 85 91 20,000 84 July 1034 Jan

Beacon 011 6s wIthwar1936  1014 115 16,006 10134 Oct 123 Jul
Bel Tol of Canada 56_1956 100 100 101 58,000 98 Mar 1024 Jar

its 58 series B 1957 99% 9834 1014 49.000 984 Oct 10244 Ps,
Boston Cons Gas deb Is '47 1004 1004 101 11,000 99 Aug 103 Jan
Boston & MaineRR65 1033 100 100 100% 10.000 98% Apr 103 JaL
But bon Gen Rico 5s .1956  101% 101% 2.001" 99% Oct 104 Jan
I3urm & Wain of CoPenh'g)

15-year 65 1940 99 99 99 1.001' 9741 Sept 09% July
Canadian Nat Rye 79_1983  104% 106% 22,000 104% Oct 110 Jab
Cap Admit) Is A wi war '53  100 106 16,000 96 June 12531 Sent
Without warrants 75 76 17,0011 73 Sept 76 Oct

Carolina Pr St Lt 59_ _1956 9934 98% 100% 50,000 95 Sept 1024 Jar
Cent States Elee 55._ _1948  8134 82 9,000 79 014 90% Jai
Deb 5 4s_ _Sept. 15 1954 804 80 90% 227.000 80 Oct 100% Sep)

Cent States Ill & Lt 5449 '53
Chia & N W 4Sjs. -1949

90
193%

90 92
102 105%

19.000
898,000

86% Oct
102 Oct

9644 jai
113 Sep)

Chic Itys Is ctfs dep _1927  75 7534 14.000 75 Oi 84% July
Childs Co deb 5e 1943  824 84% 12.000 81 Aug 90 Jan
Cigar Store8 Realty-
5 Lis series A 1049  75 75 5,000 72 Oct 9941 Jan

Cincinnati St Ry 5345 1952 93 93 93% 12,000 92% July 103 Fe(

Cities Service tie 1969  82% 86 19,000 8144 Sept 9094 Jan
Cities Service Gas 5 491942  82 85 13.000 82 Oct 924 Jan
Cities Serv Gas Pipe L8943  90 93 20.000 90 Oct 984 Jan
CitieriServ P & 1.5 4a_1952  89 92% 16,00(1 89 Oct 1)7% Jan
Cleve Elect III deb 78_1941 107 107 108 20.000 104 Feb 1084 Oct
Is series A 1954  102 102 1,000 101 Aug 104% Feb

Columbia River Long Brige
1st 6 Sis 1953  8134 8134 1,000 81 Oct 100 Jan

Commander I.arabee 6s '41 77 76% 77 2,000 74 July 90 Jan
Commers nod Private
Bank 648 1937 82 82 84% 28,000 81 Sept 88 Jac

Consol G E I. & P (Balt)-
544s,eries E 1952  

Consol Publishers 6%51936  
107% 107%
96 96

7,000
1.000

105 Feb
95 Oct

1064 Mar
102% July

Consol Textile 85 1941  80 80 9,000 75 Oct 96 Jan
Cont'l C1 dg El 5a. _1958  
Continental 0115149__1937
Cuban Telephone 74e 1941  
Cudaby Pact deb 54. 1937

158  1948
Deny & Salt L Ry 6.. 1961)  

92%

95
99%

85 85%
9231 93%
107 108
94 9511
98% 99%
6044 65%

49,000
17.000
3,000

30,000
20,000
16,000

824 Oct
91% Oct
105% July
92% Oct
04 Sept
60% Oct

9134 Jar
964 Jan
111 Jam
9944 Jan
10154 Jul;
01 4 Jan

Det City Gas (39 set A _1947
Sc series 13 1950

Detroit Int 13dge 6 459_1952
25year f deb 79 1952

1054
98
80
69%

105% 106
.98 99
RO 84
69 7134

15.000
24,000
14,000
65,000

103% June
9544 Sept
80 Oct
69 Ort

106% "i"
100% Jar
96 Jat
13948

Dixie Gulf Gas 6 49-1937
With warrants 

Electric Pow (Get) (1 14s '53 90
  76% 76%

90 91
13.000
17.000

71% June
84 Aug

8894 Jam
197 Fab

Bonds tContinuedl-

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan, 1

Low. High.

El Paso Natural Gas-
6 49 serles A _1943
64s Dec 11038

9,mpire & Rehr 54s '42
Ercole Morelli Flee Mfg
64s with warrants_1953

ZurooMtg&Inv7sserC 1967
744s 1950

Fairbanks Morse Co5s1942
Federal Sugar 6s 1933
Federal Water Serv 5558'54
Miami Residential Mtge
Bank 65 1961

Firestone Cot Mills 58_1948
Flretone T&R Cal 58_1942
Fisk Rubber 5%a - - ..193i
First Bohemian Glass Wks

311-yr 7s with war. 1957
Florida Power & Lt 58_1954

Garfork Packing deb 68 '39
llatineau Power Se__ 1959
is 1941

lelsenkirchen Mb n 69_1934
()en Amer Invest .5s_ _1952

Without warrants 
Gen Indus Alcohol 644e '44
General Rayon (is A __1948
Gen Theatres Fm6.. _1944
Gen Water Wks & El 6s '49
Georgia & Fla RR 65_1946
Georgia Power ref 59..1967
(rand Trunk Ry 6 45_1939
Ground Gripper Shoe ds 44
Gulf OR of Pa 58 1937

Sinking fund deb 59_1947
Gulf States liii 5e 1956

Hamburg Elec 78 1935
Hamburg El & Ind 54a '38
HanoverCredInstes  1931
6%s 1949

Bond Rubb cony 549 1936
78 1936

Gornto° Gulf Gas 6149 '43
811 1943

Hygrade Food 65 .1949

III Pow & Lt 555s 1954
tadep Oil & Otte deb 681939

P & L 58 aer A '57
Inland Utilities 65_ 1934
int Pow Scour 75 sec E 1957
internal Securities 58_1947
nten:tate Nat Gas 69_1936
Without warrants 

interstate Power 59_1957
Deb 5s 1952

Invest Bond & Share Corp
Deb 5s series A _ _1947

Invest Co of Am 58 A_1947
Without warrants 

lowa-Neb 1. & P 5s___1957
Isarco Hydro-Elec 78_1952
Italian Superpower of Del
Deb fis with warr_1963
Withcart warrants 

Investors E0 5s A_ _ _ _1947
Without warrants 

Ran Gas & El (is A _ _2022
Kelvinator Co 65 1936

Without warrants 

82

92%

00
92%

84

87
02%
93

81

125

32%
9634

98%
99%
9434

82%

70%

97
100
95

865.1

10155

75

80

72

76

Koppers GA C deb 59_1947
1.ehigh Pow Secur 69_2026
Leonard Tietz Inc 7335-
Without warrants_ _1946

Libby. McN & Libby Ss '42
Lone Star Gas Corp 55 1942
Long Island Lfg 6s_ _ _1945
Louisiana Pow & 1.1 55 1957

64anitoba Power 549.1951
Mass (Jas Cos 5%s.._1046
:McCord Rad & Mfg Co 1943
Memphis Nat Gas (19_1943
With warrants 

Metrop Edlson 4 444 _1968
Milwaukee Gas Lt 434567
Miss River Fuel 68 
Montreal L H & P col 53 '51
Morris & Co 7 4s_ _1930
Munson S S Lines 634s '37
With warrants 

Narragansett Elea 59 A '57
Nat Power & Lt Ila A.2026
Nat Public Service 69_1978
Nat Rubber Mach 6s_ _1913
Nebraska Power Cs A _2022
Veltiner Realty deb 65 1948
gew EngO&E.114esn58 1948

513 1947
YYP&L Corp let 414867
Niagara Falls Pow 6s_1950
Nippon Else Pow 649 1963
North Ind Pub Serv 58'1968
Nor States Pow 6% % 1933
Ohio Powor 59 tier B 1952
4 cia series D 1956

Ohio River Edison 58_1951
Osgood Co Os with war 1938
Osgood Falls Gs 1941
0,,wego River Pow 68_1931

?se Gan & El 1st 4149.198,
Pacific Wastern 0116 45 '43
?enn-Ohio Edison 68 1950
Wlthout warrants 
.55555 who!' is.oled .1959

Penn Dock & W 68 w w '49
Peoples Lt & Pr Is, ._.1979
Mitt Electric 534s_ _1953
.55 1960

Plilla Elec Pow 5345..1972
Phila Rapid Trans t 6s 1962
Pittsburgh Coal 61. _ _1949
Pittsburgh Steel (S5_ _1948
Poor & Co 68 1935)
Potomac Edison 5e _1956
Potrero Sugar 71 Nov 1547
Power Corp of N Y 54s '47
Proctor ar. Gamble 41481947
Puget Sound P & 1. 54s '49
Queensboro G & E 548

series A 1952
Reliance Bronze & Steel
Coro 15-yr deb 61_ _1944

Reliance Manage% 59_1954
With warranty 

Remington Anne 514s.1930
Rochester (lent Pow As '53

100

90

102%

96

102

97

1034
7435

90

90

100%

9034

97

102
83

108
95

9519

93

95
9711
79%

100 104
103 103
8455 85

79 81
81 8434
94 94

9231 93
84 8445
9655 97

78 79
80 9131
9245 94
71 71

804 82
83 87

954 100%
9235 93
93 98
87 88

8016 81
97 97
6.5 72
110 12545
9541 95%
324 34
06 97%
104 10434
9834 9814
58% 100
89% 10041
9341 9441

98
82
9444
86
80
88
78%
8031
50

99
82%
95%
86
83
9354
80
81
9955

97 98
9834 1024
95 9534
984 98%
944 95
85 8634

10134 101%
8654 88%
86% 86%

100 100
95 112
75 76
01 91
78 85

85 85
72 7354

76 76
101 102

71 72
93% 9514
98 104

91 91
90 90%
93 95
101% 102
94 9434

96 96%
102 104%
89 90

90 98
94 94
95 95
98 110
96% 97
97 98%

102 10415
9834 98%
103 104
• 7474 78%
101 103
1024 10414
100 10041
90% 92%
924 92%
894 9255
1(14% 104%
90 914
93 93
10054 101%
97% 9814
90 91
98 95
90 90
82 83
97 97

934 94
90 93%

100 10134
9014 924
9414 96
85 90
106% 10644
102 102
10134 104
93 0354
99% 99%
10144 102
100 108
944 96
7333 75
904 93
94 94
974 9755

9534 95%

95 95

9255
974
79%

9855
97%
8044

17,000
1.000
7,000

8,000
84,000
2,000

11,000
6.000
10,000

6.000
33.000
16,000
1,000

15,000
65,000

17,000
232,000
15,000
32,00(

27,000
1,000
9,000

169,000
198,000
26,00
137,000
13,00
19,00(
70.000
123,00
43,000

3,000
11,000
16,000
1.000

15,000
10,000
4,000
7,000

32,500

13,000
223.000
43,00
4,00(
9,000

43,000

24,000
18,000
14,000

2.000
20,00
27,00
1,000

22,00

10,000
98,00

6,00
7,00

29,00
37,00(
59,000

4,00
314,00(
6,00
9,00(
23,00

23.00
59.000
6,00(

22,00
10,000
2,0110

116,000
8,00

28,00

14,00
30,000
41,00
43,00(
11,000
12,00
7.000
13 00
'2,000

108,000
15.000
13.0(10
6,00(

33,00
9,00

55,000
1,000
2,00
4,00
7,000

8,00(
6,00

10011
6,000

103.000
22,000
11,000

100
49,000
2,000
2,000
16,000

202.001
22,001
13.00
6,00(
24,000
1,000

2,000

30,000

51,000
12,000
43.000

98 Apr
99 J:111
8434 Oct

70 Oct
79 Sept
92 Sept

92 Sept
8334 June
9635 Oct

78 Oct
88 Aug
904 July
70 Oct

79% Oct
78 Aug

9534 Oct
92 July
93 Oct
8054 Oct

79 Oct
97 Oct
65 Oct
99 July
953.1 Oct
30 Oct
94 Sept
103 may
984 Sept
97% Aug
9844 Aug
9241 Oct

98 Aug
7934 Aug
93 May
84 Sept
68 May
784 Aug
75 July
724 Oct
50 Oct

97 Apr
98% Oct
94 Sept
9835 Sent
9134 Mar
80 Sept

101 July
83% Oct
83 Oct

100 Sept
95 Apr
72 Sept
87 Sept
78 Oct

85 Oct
71 Sept

72 Sept
09 Apr

67% June
93 July
98 Ott

91 Oct
90 Oct
93 Sept
100 Sept
88 Sept

96 Sept
994 Aug
89 Oct

90 Oct
9144 Aug
9445 Sept
08 Oct
9644 Apr
97 Oct

97 May
95% Sept
101 Oct
734 Sept
101 Oct
10134 June
9834 June
85 Sept
85 Oct
8854 Oct
1044 Oct
87 Apr
94 Sept
10044 Oct
97% June
89 Sept
96 June
90 Oct
7954 Aug
96 June

89la Sept
90 Oct

98 Sept
89 Aug
94% Oct
85 Oct
10434 May
1004 June
101% Oct
93 Oct
98% Oct
100% Apr
96 June
924 Aug
69 Apr
88 Aug
9044 May
9744 Oct

9544 Sept

95 Aug

92 June
97 May
76 Oct

115 Aug
120 July
91% Apr

9554 Jan
92 Jan
964 Jan

96% Jan
054 Jan
1037s Sells

9149 Jan
94 Jan
9541 Aug
96 Jan

roi Feb
9214 Feb

118% Aug
974 Feb
MO% Jan
91% Jan

86% Feb
106 May
95 Jan
175 Oct
953.; Oct
70% Jan
9844 Jan
108 Jan
108 Sept
10144 Jan
102 Jan
99% Jan

103 Jan
88 Jan
96% Aug
95% Mar
99 Aug
97 Jan
9234 Jan
9244 Jun
10044 Aug

101 Feb
120 May
100 May
98% Seat
96% July
92 Jan

104% Jan
98% Jan
07 Jan

110 Jan
1314 Sept
83 Jan
9414 Jan
9131 Jan

Sept
Jan

80% Feb
103 May

79 Jan
1094 Apr
106 Jan

102 Jan
94 Jan
994 Jan
106 Feb
9644 Jan

101 Jan
1044 Apr
9034 Jan

994
82

117
99
100.4
11944
101%
101

123
10034
105%
83%
163
110
108%
973'
97%
96
108%
92
10134
104
101
94
1004
102%
98%
9944

9844
99

102
974
99%
100
10654
103%
105%
10333
10031
103
130
98
76
084
59855
9755

105

100%

11144
99
8944

Feb
Jan
Feb
Aug
Jan
Jan

Aug
Jan
Feb
Jan
Jan
Star
Jan
Jan
Feb
Oct
Fob
Jan
Jan
Feb
Jan
Oct
Feb
Feb
Jan
Feb

Jan
Sept

Jan
Mar
Aug
Feb
Jan
Feb
Jan
Feb
May
Jan
Aug
Mar
Jan
Feb
Feb
Oct

Feb

May

Sept
Jan
Jan
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Bonds (Centtnited)-

Thurs.
Last
Sale

Prfee.

1Peek's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. HISS.

Ruhr Gas 6 tin 1963 75% 73 79 129,000 73 Oct 94 JarRyerson (Jos T) & Sons Inc
15- year f deh 53 1947 92 01 Ai 92 3.010 9044 Aug 96 JanSt Louts Coke & Oast '47  82% 84% 8,000 8114 Oct 92 JaeSan Ant Public eery is 1062  934.1 93% 1.000 88 Sept 97 FelSands Falls 5s  1955  100 100 7,000 98 Mar 102% JanSchulte Real rotated!' 1935
Without warrant!! 71 78 13,000 71 Oct 9634 MarScriPPII (E W) 5 4 _ _1943  91% 9144 9.000 91% Sept 9514 AteServal Inc (new eo) 58_1948  73 73 1.000 70 July 854 JanShawtaigsa W & P 44e '67 92 91% 93% 46.000 88% Aug 944 AptSnawaheen Mills Te___1931 96 96 964 26,000 94 Ma) 9854 JanShell Union Oil 5s 100 92% 10014 355.000 92% Oct 10034 SeptSheridan-Wyo Coal 6s 1947  83 83 7,000 79 Sept 93 JanSilica Gel Corp 630_1932
With warrants   98 98 2.000 98 Oct 1123( MarSnider Pack 4% noten_1932  64% 733( 34.000 64% Oct 107% 'fagSolvay-Am Invest 5e__1942 93 91% 93% 56,000 90 Aug 984 FebSoutheast P & L 6s___2022
Without warrante___ 100% 99% 104 245,000 9944 Oct 1054 JarSou Calif Edison de___1951 100% 100 101% 69.000 97 Aug 102% FedGen & ref 5s 1944  91% 102 48.000 91% Oct 102% MarRefunding 5a 111157  100 10044 16,000 9744 Aug 102 AptSou Calif Gas Se 1937  89 914 8,000 88 Oct 95 MarSou Nat Ou 68 1944 91% 96 97% 11,000 95 Oct 9834 SeptSweet G&E5sA1957  93% 93% 1,000 91 Sept 97 % JagSouthwest L & P 5s_1957  89% 89% 16,000 89 Aug 96% JanTweet Pow Jr Lt 6s_ __2022 101 100% 102% 28,000 99% May 6107% JanStaley (.4 F3 Mfg 611_1947 98 98 98% 13,090 9734 Sent 99 LetStandard Invest .5%s_1939
Without warrants_ 91 91 95% 29,000 91 Oct 103 AugStand Pow & Lt fis___1957 96 94 9744 63,000 94 Oct 994( JanStinnes (Hugo) Corp-
7e Oot 1 '36 without wart  80 80 2,000 80 Oct 9434 LetIs 1946 without warenta  78 82% 11,000 78 Oct 91 FebStrauss (Nathan) es 1938  85 8944 7,000 85 Oct 140% JanStutz Motor (Am) 7%s '37  70 73 7,000 70 Oct 11(3% JanSun Maid Raisin 6 445_1942 56% 55 65 12.000 48 May 93 AugSun 011 5 4/i 1939 100 9934 100 31,000 99 Aug 102 JarSwift & Co 5 03 15 1932 98 98 99 90,000 98 Oct 10014 Mat

Texas Cities Gas 55 1948 83 83 84 2,000 73 July R9 MarTexas Power & Li 66..1956 96% 96 97% 83.000 92 July 9934 Jan
Thertnold Co Si w w 1934  87 89% 3,000 87 Oct 1054 MarTri-Utilities Corp deb 55 '7  93 96 6,000 93 Oct 10234 OctUlan Co 63 1944 95 75 99 130,000 75 Oct 100% AugUnion Amer Invest 58_1948  95 95 3,000 95 Oct 12041 AugCaned El Sere (Unse)78116

Without warrants 9041 90% 9134 29,000 88 Apr 92% JanUnited Industrial 6 As 1941  88 89% 24,000 84 Apr 91% JarUnited Lt & Rye 6 30_1952  874 904 34,000 79 Sept 94% Janseries A 1952  96 98 10,000 96 Sept 1014 JanUnited Steel Wks 6%e 1947
WIth warrants 8544 85 8711 59,000 81% Oct 934 JulyV S Radiator Os ser A 1938  8144 88 10,000 8144 Oct 93% JanU S Rubber-
Serial 8 4% notes _ _1930 98 97 99 37,000 97 Oct 1004( JanSerial 6 A % notes__1931  97 98% 14,000 97 Oct 100% JanSerial 644% notes__ le32 96 96 96% 10,000 95% July 10034 JaeSerial 64% notea__1933 9634 96% 97% 12,000 96 Aug 100% JaeSerial 64% notes_ 1934  96% 96% 14,000 96 Oct 100 JanSerial 64% notes__1936  94 94 1.000 94 Oct 10034 JanSerial 64% notes__1937  95% 95% 2.000 954 Oct 100% JanSerial 64% notes..1930, 97 95 97 4,000 95 Oct 10014 JanSerial 64% notes._1940  98 98 1.000 11(1 Sept 102 FebUtilities Pr di Lt 874 75 8946 243,000 75 Oct 101 Aug

Valvoline Oil 7s 1937  100 100% 6.000 100 Oct 106 JanVan Camp Packing 0_1048  80 82 3.000 80 Oct 8744 FebVirginia Mee Pow 58_1955  97 97 1,000 9534 Aug 100% JacWaldorf-Astoria Corp-
101 7s with warr_ 103 103 103 19,000 103 Oct 10444 OctWarner Bros Pict 130..1939  102 103 3.000 102 Oct 106 OctWebster 51111 644e_ _ _ _1933 91 91 91 10,000 8734 Apr 96% JanWestern Newspaper Union
Cone deb fly 1944  

western Power 5%e, -1957 125
95 95
108 130

7,000
48,000

95 Oct
108 Oct

9944 Jur,
197 A UEWestvaco Chlorine 5 WI '37  98 100 19.000 98 Oct 104 JanWisconsin Cent R76 5119311  99% 9944 6,00(1 96% Jan 99% Oct

Foreign Government
and Municipalities--

Baden ((ermany) 71..1951  92% 92% 1.000 91% Oct 98 Jar
Bank of Prune% Landowner!'

ARS'n 6% note._ _ .1931,  95 97 6,000 11444 May 98% OcBuenos Alree(Prov) 714e'47 102 101 10244 74.000 100 Apr 104 4 JungTs 1952 98 98 10034 31,000 98 Oct 102% OctCauca Valley (Dept) Co-
lombia ern Th.__ 1948  85 87 7.000 85 May 96 JaeCent Bk of German State&
Prov Banke Se Pl_..1651 74 74 7734 17,000 74 Sept 874 EelBe seri,' A 19,2  76 784 7,000 75 Oct 87 MarChilean Cons 78 92 92 94% 64.000 92 Oct 97 OctDanish Cone Mune 547 1:18   94% 96% 27,000 9444 Oct 1018( JanDanzig & Waterway ltd
Exti if tis 1952  76 SO 9.000 76 Sept 86% AprFrankfort (City) 6 45_1953 88 88 92% 28.000 824 Sept 9634 JaeGerman Corm Munle 7e '47 90 88% 97 58,000 89% Oct 9814 Jun*Si 1947  83 84% 15.000 76 Oct 89 JaeHanover (City) 78 w I 98% 9834 4,000 9844 Oct 98% OctIndite Mtge Be or Finland
let mtge col s f 75..1944 99% 99% 993i 15,000 9744 May 102 JanLima (City) Peru 6 10.1958  83 83% 8,000 824 Oct 93 JanMaranhav (State) 7s__1958  80 80 6,000 79 Aug 04 JanMedellin (Columbia) 7e '51  84 84 2.000 84 Oct 0714 FebMendoza (Prey) Argentina
734s 1951  9134 93 22,000 91% Oct 99 AprMtge Bank of Chile 6. 1031  944 96% 33,000 94% Oct 9634 EelOs 1961  84% 87% 50,000 81% Aug 43 AlmMtge Ilk of 'Nam av Ti '67 74 74 7,534 40,000 68% Sint 82% JanNetherlands (is   1034 103% 2,000 10214 Mar 107% FebParana (State) Brazil 7858  80 80% 15,000 80 Oct 93% JanPrussia (Free State) 6345•51  924 93% 8,000 88% Oct 97 FetExtlen (of '27) Oct 15 '52 82% 8234 85% 117,000 81% Aug 9034 JarRio de Janeiro 0 44s__1959 SO 80 84 5,000 80 Oct 9134 JulyHumanism Mono Inall 7e '50  80 83 33,000 80 Oct /39% FatRussian Government.-
548 1921  6% 10% 23,000 6% Oct 19 Apr5148 ctfe  1921  9 9 2,000 9 Oct 19 Apr6 hs 19111  644 744 124,000 6% Oct 19 Apr64s cite.   19111  8 10 46,000 8 Oct 19 AptSanta Fe (City) Argentine
Ftepublieext 78 1945  924 93% 4,000 89% Sere 96 JanSantiago (Chile) 78_ 1949  92% 97 4,000 02% Oct 100 Jan

'No par value. 1 Correction. rn Listed on the Stock Exchange [Ida week, where ad-
ditional transactions will be found. n Sold under the rule. o Sold for cash. a Option
sales. t Ex-rights and bonus. to When issued. z Ex-dividend. y Ex-rights.
"Under the rule" sales were made as follows:
a American Meter Co., Jan. 15 at 128; 082, 000 Procter & Gamble 4148 of 1947

Aug. 20 at 100; c Banish Consolidated Municipal 544s, 1955, Jan. 15, at 105; e Ains
worth Manufacturing, July 8 at 5814; f Parmelee Transportation, July 22 at 26:
S Southwest Power & L 6s, 2023, Oct. 4, 81.000 at 112: f Interstate Equities, 200
n0n7, pre Oct 3 at 503.4:) Internat. Projector, 50 corn. Sept 20 at 64: p Educa-
tional Pictures preferred, Feb. 6 at 100; r United Milk Products, March 21. Pre-
ferred, at 81;' Allied Packers 6s, 1939, April 2 at 59; it Mayflower Associates, May 29,
200 at 65; z Investors' Equity 5s, 1947, 37,000 at 98. g S. W. Pow. & Lt. 7% pref.!
Oct. 22, 6 at 113.

"Cash" sales were made as follows:
d Arkansas Power & Light 1st & ref. 55. Jan. 22 at 99.
"Option" sales were made as follows:11 Schutter-Johnson Candy class A. March 5

100 at 6: v Schulte It, E 6s, 1935, without warrants. Oct. 4. 55.003 at 79.

Range for Wayne Pump corn. In last week's issue was an error-should have
read 544 low, 15% high. Range since Jan. 1 should have read 53.4 Oct. low, 32 Jan.
high.

IGoldman Sachs Trading Co. paid 100% stock dividend In April. Range of old
stocks before payment of stock dividend was 11744 low. 226 high

CURRENT NOTICES.

-Doremus & Co.. International advertising agency, announces the
association with the firm of Sherman K Ellis as Pacific Coast director.
Mr. Ellis was formerly Vice-President of Erwin Wasey & Co. of New York
and prior to that had charge of the Pacific Coast offices of J. Walter Thomp-
son Co. In his new post he will be  in charge of both the San Francisco_
and Los Angelesoffices.

-In order to serve Its clientele here and abroad more efficiently and ex-
peditiously. Spencer Trask & Co. have established a Landon office at
Gresham House 24, Old Broad St., London, E. C. 2, under the manage-
ment of Reginald C. Faster. Cable address of the London office is Spen-
trask, London, and the telephone number London Wall 2581.

-Nelson & Moore. Investment banking and brokerage house of Spokane
recently put in use a modern club size alphabetical stock exchange quotation
board in its offices in the Paulsen building. The board is serviced by a
private wire of H. J. Barneson & Co., members of the New York Stock
Exchange and other leading exchanges of the country.

-Throckmorton & Co., 165 Broadway, New York. are inaugurating
a New York Stock Exchange business with the admission of Alexander B.
Johnson, a member of the Stock Exchange, into the partnership. At the
same time it is announced that John F. Fowler, Jr., and Herbert G. Golding.
Jr., have been admitted as partners in the new firm.

-William E. Eppler, James II. Botz and Andrew Sangster announce the
formation of the firm of Eppler, Botz and Sangster, to specialize in re-
organization. financing, management and general accounting. Mr. Eppler
was formerly comptroller of the Delaware & Hudson Company and Mr.
Botz was for ten years comptroller of Colgate & Co.

-N. Gorham Nickerson, Jr., has withdrawn from Curtis 8-.: Sanger
as of Oct. 31 1929 and the firm will be continued under the same name
by the undersigned as general partners: Allen Curtis, John E. Thayer, Jr.,
Daniel It, Reese, Harry II. Bemis, Edward II. Baker, Duncan F. Thayer
and Sabin P. Sanger, limited partner.

-Announcement Is made of the formation of Kimbley & Co., members
of the Now York Stock Exchange, of which Frank Ray Kimbley is a member
of the Exchange. Other partners are Frederick 11. Nymeyer and Bruce G.
Broad. Coincident with the above, it was announced that the firm of
Sutro & Kimbley has been dissolved.

-Announcement has been made of the formation of partnership of Shields
& Co., members New York Stock Exchange, 52 Wall Street., New York,
which will continue the investment business formerly carried on by Shields
& Co., Inc., and the brokerage business by J. It. Seaman & Co., members
New York Stock Exchange.

-William L. Meffert has retired from the New York Stock Exchange
firm of Clark, Childs & Co., and George S. Passmore became a general
partner on Nov. 1. Mr. Passmore was a former President of the Cashiers
Section Assn. of Stock Exchange firms.

-George A. Cluett. Jr., has been admitted to general partnership in
Barstow & Co., members of the New York Stock Exchange. Mr. Cluett
is the son of George Cluett, formerly President and Chairman of the board
of Cluett, Peabody & Co.

-Hemphill, Noyes & Co.. New York investment bankers, have opened
an office in Altoona, Pa.. located in the Central 'I rust Co. building. This
firm will be represented in that city by Phillip C. Darner, Harry W. Hughes
and Harold F. Egan.

-.Milliken & Pell, 9 Clinton St., Newark, N. J., have published their
bulletin on Standard Oil Pipe Lines, which compares the total deliveries
for September and for the first nine months of 1929 with the same period
of 1928.

-Gilbert Ellett & Co., members of the IN CV7 York Stock Exchange.
11 Broadway, New York, have issued analyses of Carolina Insurance Co.;
Wilmington, N. C.. and Harmonia Fire Insurance Co., Buffalo, N. Y.

-Winslow, Lanier St Co. announce that Carroll J. Waddell has been
admitted as a general partner of the firm. Mr. Waddell was formerly
Manager of the Bond Department of Drexel & Co., Philadelphia.

-At a meeting of the board of directors of the National City Realty
Corporation held to-day Blaine Ewing, formerly head ot Ewing. Bacon &
Henry, Inc. of 101 Park Ave., was elected a Vice-President .

-Taller & Robinson. members New York Stock Exchange, have opened a
branch office at 6 Seventh Avenue corner of Flatbush Avenue, Brooklyn,
under the management of James W. Raleigh.

-Baylis & Co., membns New York Stock Exchange. 25 Broadway,
New York, announce that Chauncey H. Murphy had been admitted to
general partnership in their firm.

-J. & W. Seligman & Co. announce the opening of a Chicago office at
231 South La Salle St. and the appointment of Barton Fox as Chicago
representative.

-Ralph B. Leonard & Co.. specialists In Bank Stocks, 25 Broad St.,
New York, have prepared a "20-year Analysis of New York Bank Stocks:*

-The Empire Trust Co. has been appointed transfer agent of the
Class A and class B stock of the General American Securities, Inc.

-M. M. Freeman & Co., Inc., announce the association with them of
James D. Topping, Esq., who will assist In the management.

-Herman R. Lange has become associated with Estabrook & Co.;
in charge of the Sales Department of their New York office.

-Eaton & Howard, Investment managers of Boston, announce the
opening of an office in San Francisco.

-Roland S. Robbins has become associated with the Washington officeof Eastman, Dillon &_Co.
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Quotations of Sundry Securities
All bona prices ar• -and interest oteept where toossso 'r•-

Public Utilities
Par

American flag & I lectrie 1
a% Preferred  _1

Amer Light & Tree corn_ 100
Preferred 100

Amer Pubic Util com.--100
7% Prior were, red 100
Perth' ['referred 100

Appalachian El Pr pref_100
Amociated Gas & nlec-
35 preferred  ' 

Col El A Pow 7% pf  100
Com'w'th Pr Corp pref-100
Eastern Util Assoc com1

Convertible stock 
Gen Public Utll $7 Pre(  t
Miselseilaa Rh, Pow pref 100

First mtge es 1951._ _J&J
Deb be 1947 MAN

National Pow & Lt 117 Met- t
$6 preferred 

North States Pow com_100
7% preferred 100

Ohio Pub eery 7% pref 100
6% preferred 

Pacific Gm & El 1st prei. _25
Puget Sound Pr & Lt $8 Pf_t
$6 preferred 
let & ref 614. 1949__J&D

Say El & Pow 8% pi__ _100
Sierra Par El Co 6% pf _100
Stand U & El 7% pr pf_ _100
Tenn Elec Pow let pref 7%.

6% Preferred 100
Toledo Edieop 5% prel____
6% preferred 
7% preferred 100

Western Power Corp pi_100

Short Term Securities

Allis ChM Mfg 66 May 1937
Alum t-o of Amer 68 May '82
Amer Racl deb May '47
Am Roll Mill deb 5e_Jan '48
Bell Tel of Can 58 A _ Mar '55
Bethlehem Steel-

aid
*139
6100
230
10712
50
93
90
103

.95
107
98
*26
•11

* 99
99
93

•104
*97
160
104
100
95
*25
*99
*84
9712
90
88
104
104
95
85
96
107
10134

9912
9934
9312
95
100

Ask
140
108
240
114
60

95
10612

96
109
100
29
12

1-61
95
105
99
170
108
102
9712
26
101
87
9812
92
91
107
106
99
88
99
109
106

100
100
96
100
10012

Sec notes_June 15 '30 9911 100
Sec 5% notes June 15 '31 98 99
Sec notee_June 15 '32 98 99

Commeel Invest Trust-
5% notes May 1930 98 99

Curl PLO deb 5 lte_Oct 1937 9514 96
Cunard SS Line 4 1as Dec '29 9914 100
Edison El Ill 130s100-
434 % notes_ . _ _Nov 1930 9812 9914

Empire Gas & Fuel-
Se  1930 97 99

Fisk Rubber 6 ti s _ _Jan 1931 70 72
General Motors Accept -
6% see notes_  Mar 1930 99 9934
5% eer rioter _Mar 1031 98 99
5% ear notes_Mar 1932 9712 99
6% sec mass_ _ _Mar 1933 9512 98
5% ger notesMar 1934 92 95
5% ser notea Mar 1935 91 94
6% ser notes_  Mar 1936 91 94

Gulf MCorp of Pa-
Debenture 58_ _Deo 1937 9814 9812
Debenture fie _Feb 1947 99 100

Happens Gas & Coke-
Debeuture Se_ June 1947 92 94

Stag Pet 4 Feb 15 '30-35 93 100
Mar 0116% Beteg J'n3 15 '30 98 9934

Serial 6% notes l'ne 1531 9312 9512
Serial 5% notes J'ne 1532 9214 9412

Mass Gm Coe 6 las Jan 1946 102 104
Pacific MIlle tt s_ Feb 1931 9714 9814
Peoples Gad L & Coke-
4 as. ___I)ec 1929 & 1980 96 100

Proct & (lamb 4393 July '47 97
Swift & ( o-
5% notes_ _ 15 1932 98 99

Wisconsin Central M Jan 'SO 99 9934

Tobacco Stocks Par

American Cigar cont.__ _100 135 138
Preferred 100 106

British-Amer Tobae ord_ El .28 30
Bearer LI .28 30

Imperial Tob of 0 B & Irel'd *22 25
bet Cigar Machinery (00 110 120
John.son Tin Foil & Met 100 50

-Union Cigar St 11^
Union Tobacco Co eon)._ _ *2 3
Claes A 50

Young (J 8) Co com____100 102 ____
Preferred  100 102 _

Indus. & Wire!' 
American Hardware 25 *63 65
Babcock & I511cox 100 135 140
Bliss (E W) *24 27

Preferred 60 *58 62
CU& Corp pref 100 103 108
Hercules Powder *90 110

Preferred  100
- - -

20
Singer anu facturing _ 100 490 500
Singer ling Ltd El *434 5

Railroad Equipments
Atlantic Comt Line as 5.75 5.25
Equipment -41 5.75 520

Baltimore A Ohio fie 5 75 5.30
Equipment 41-,s & 54 5.50 5.00

Buff Rocb & Pitts equip 6s. 5.65 5.3))
Canadlan Piscine 4 1,s & 6e 5 70 5.20
Central RR. of N J 6. 5.70 5.30
Chesapeake & Ohio Ois 5.70 5.30
Equipment 6 1.-si 5.65 5.15
Equipment 5. 5.50 5.00

Chicago & North West 68-.. 5.65 5.15
Equipment 6 4e 5.60 5.20

Chic R I A Pac 4445 & 5e 5.50 5.10
Equipment 6e 5.70 5.30

Colorado & Southern 5.75 5.35
Delaware A Hudson els 5.65 5.25
Erie dog A 5. 5.75 5.35
Equipment Os 5.75 5.40

Great Northern Its. 5.70 5.30
Eeuipment as 5.40 5.10

Hocking valley be 5.40 5.10
Ecirdement Ce 5.70 5.30

Illinol Central 414e & 6a 5.40 5.00
Equipment Os 5.66 5.30
Equipmeut Is & 5.50 5.20

Kanawha & Michigan _ 5.75 5 311
Liners. I 1tv nowhere 50-co 575 5.35

Railroad Equip. (Coca.)

Louisville & Nanhville
Equipment 6115 

Michigan Central 55 & 68_
Minn St P&SSM 446 & 68
Equipment C In & 75 

Missouri Pacific 6. & 6544 
Mobile & Ohio 58 
New York Central 41.18 &
Equipment 8d 
Equipment 76 

Norfolk & Weetern 414s 
Northern Pacific 78 
Pacific Fruit ExPrese 7.- 
Pennsylvania RR equip 5e....
Pitts!) & Late Erie 8 kis 
Reading Co 414s & 5e 
St Louis & San Francisco 5s.
Seaboard Air Line 5 145 & 8.
Southern Pacific Co 434s 
Equipment 7s 

Southern Hy 4)s dc 56 
Equipment 65 

Toledo dr Ohio Central M.__
Union Pacific 75 

Aeronautical Securities

Aeronautical Ind without war
Warranta 

Air Investors common 
Airstocks Inc 
Alexander Indus urn 1
8% participating pref___

American Airports Corp 
Aviation Corp of Calif 
Aviation Sec Cool N E 
Reliance Aircraft Corp new.
Central Airport 
Cessna Aircraft new corn 
Consolidated Aircraft 
Consolidated Instrument....1
Curtiss Flying Service 
Curtiss Reid eom 
Curtiss-Robertson units_
Dayton Alrpl Engine 
Detroit Aircraft 
Fairchild Aviation class A. _
Federal Aviation 
Fokker Aircraft 

1st Preferred  
Khmer Airpl & Motor 
Lockeed Aircraft 
Maddox Air Linee com 
National Aviation 
New Standard Aircraft 
North Amer Aviation 
Sky Specialties 
Southern Air Transport_
fitearman Aircraft corn 
Stinson Aircraft corn 
Swallow Airplane 
Warner Aircraft Eagine 
Whlttelsey Mfg 

Water Bonds

Ark Wat let 6s A '58 _ _A&O

Blrm WW let 6 14sA'64 A&()
let M Gs 1954 ser B._JAri)

City W(Cleat) 5145.4'64 JAI)
1st NI 5. 1115.4 JAri)

City of New Castle Water

Se Dec 2 lett__ .J&D 1
Clinton WW let 56'39 FAA
Com'w'th Wat let 5143A '47
on'llev W Se 011239 A&01

E St L & Int Wat 5542 JAJ

lit M ea 1942 J&J
Huntington let 8s '54. Paha
6e  1954

Monm ConW leths'Se JAI)

Mourn vai W 51411 '50 Jeri
MuncieWW5e0ct2'39 A&OI

St Jos Wat be 1941_ _ _A&O
Shenango Val W 9e'58 A&O

So Pitts Wat 1s1 fa 11160 J&J
let M Se 1955  FAA

Terre H WW fie '49 A J&D

let M 118 1958 sec It FAD

Wichita Wat let en '49 M&S
161 LI be 1956 ser B. FAA

Chain Store Storks
Berland Stores unite new. _
Bernick (H Ci Inc corn____1
7% 1st preferred 100

Butler (James) common_ _ _ _
100Preferred  

Diamond Rho. eornmon__
Preferred wlth ware 

Edison Brae Store. corn
Preferred  

Fan Farmer Candy 812 pf .8
Fed Flak Shops corn 

Prof 7% with want_ ..100
Feltman & Currne Shoe

Stores A 7w, pref 100
nehmen (II M) Stores corn

Preferred  
(It All A Par Twil pre( ..i00
Howorth-Snyder Co A 
Knox Hat 
Kobacker Stores Isom 
Cum pref 7% 100

Lane Bryant Inc 7% p w w.
Lerner Stores 619% Pf w w.
Lord & Taylor 100

First preferred 6 T.__ 10(1
Second preferred t%...100

MaeMarr Stored 7% pf w w
Melville Shoe Corn-

1st pref 6% with werr-100
Mercantile Storm pref _100
Metropolitan Chain Stores--
New preferred 100

Miller (I) A Pone corn 1
Preferred 6 ki % 100

Mock Judson A veaeringer oe
Murphy (C) C) Co 0001----
8% sum pref 100

Nat Family Stores Inc Tarr

Nat shirt Shope cam 11

Preferred 8% 100

Nediek's tar corn _ .1

Neither Bros Inc Peet 7%100
Newberry (.1) Co 7% pref.100
N Y MerehandLee corn _t

First preferred Inn

854

5.70
5.50
5.50
5.75
5.85
5.25
5.50
5.40
5.65
5.70
5.40
5.75
5 75
5.30
5.70
5.30
5.60
6.50
5.40
5.50
5.50
5.70
5.80
5.50

11
214
7

312

54
6
10
10
5
8
20
•7
9
13
30
5
712
512
10
2412
17
1
7
10
15

712
5
4

7

93
9912
93
97
93

94
93
97
03
92
99
99
93
90
94
93
92
90
95
95
99
93
9612
93

*95
•68
98

40
95
19
00
*28
95
85

110
113
II

*35
90
112
100
400
100
108
109

1-66 -
02
*43
90
90
*85
104
5

*13
75
*13
160
102
*25
Inn

Ask

5.30
5.20
5.00
5.25
5.50
5.20
5.10
5.00
5.25
5.25
5.00
5.25
5.30
5 00
5.35
5.00
5.10
5.75
5.00
5 25
5 00
5 30
5.30
5.25

15
234
9
45
4
85
6
8
14
12
8
12
22
712
12
17
40
712
8
6
15
26
21
112

11
12
1512
17
77s
10

32
18
7
9
10

95
101

101

97

105
75
103

45
43
101
21
94
32

100

55
30

116
14
135
40
95
120
104

112

101

98
50
94
94
90
108
la
18
85
17
150
105
30
104

Chain St•re Stocks Par
Peoples Drug Storee corn_ _1
614% cum pref 100

piggly-Wiggly Corn 
Preferred 8% 100

Reeves (Daniel) Preferred_ _
Rogers Peet Co com 100
Schiff Co corn 
Cum cony pref 7%._100

Shaffer Store corn 
Silver (Isaac) & Bros com_1
7% cum cony pref_ _ _100

Southern Storm 8 units___ _
U S Stores corn clam A_ ..t
Common rases B 
First preferred 7%. _ _100

Young (Edwin II) Drug unite

Standard Oil Stocks
Anglo-Amer Oil cot otock_51
Non-voting stock Li

Atlantic Ref corn new_ 25
Borne Scrymeer Co 25
Buckeye Pipe Line Co 50
Chesehrough Mfg Cons. .25
Continental Oil v t 0 10
Cumberland Plim Line-100
Eureka Pipe Line Co. _ _100
Galena Signal 011 com_100

Preferred old 100
Preferred new 100

Humble 011 & Refining- 25
Illinois Pipe Line 100
Imperial 011 
Indiana Pipe Line Co 
International Petroleum_
National Transit Co_ _12.50
New York Transit Co._ _100
Northern Pipe Line Co__100
Ohio 011 25
Penn Met Fuel Co 25
Prairie ()II & Gas 25
Prairie Pipe Line 25
Solar Reining 25
Southern Pipe Line Co__ 50
South Penn 011 25
Southwest Pa Pipe Linee_50
Standard 011 (California)_
Standard Oil (Indlana) 25
Standard 011 (Kansas. _25
Standard Oil (Kentucky) 10
Standard Oil (Nebraska) 25
Standard Oil of N J 25
Standard Oil of N Y 25
Standard 011 (Ohio) 25

Preferred 100
Swan A Finch 25
Union Tank Car Co 25
Vacuum 011 25

Investment Trust Stocks
and Bonds

Alliance Investors 
Allied Internal Inv coin
$3 cony pref 

Amer Brit & Coot corn 
6% preferred 

Amer Capital Corp B 
Amer Common Stocks Corp.
Amer & Continental 
Am & For 86 Corp units._..
Common 
614% cony debs 1935

Amer Founder' Corp corn
Cony preferred 
8% preferred 
7% Preferred 
1-411ths 
Warrants 

Amer & General Sec unite.
Clam A 
Class B 

Amer insurance Stk Corp-.
Amer fly Tr Shares  
Amer URI & (len] B 
Astor Financial cian A 
Clam B 

Atl & Par Internal corn....
Preferred 
Units 
Scrip 

Atiantle Securities com _ _
NVIrrants 
Preferred  

Bankers Financial Truat__
Bankers Investment Am COM
Bankers See Tr of Am corn__
Bankinetocks Holding Corp
Bankshares Corp oft' q ei A
Bankstorks Corp of Mil clA

Class it 
Preferred 

Beale Industry Shares _ (t)
British Type Investors 
Cent Nat Corp A 

Clams B 
Colonial Investor Shares
Commonwealth Shared
Continental Shares cern _ _
Cony pref 

Continentel Securitlea Corp
Preferred__ _ . .....

Corporate Cap Corp unite
Deferred stock (t

Credit Alliance A 
Corporate Trust Shares....
Crum & Forster Ineuran-

sharer' (tom 
Preferred 

Deposited Bk Shares ser B
Diversified Trustee Shares 
Shame 13 
&ries C 

Domestic A Overseas 
Earaere Bankers Corp cote

Unite 
Equit Investing Corp units

Clas, A 
('lads I) 

Federated Capital Corp_
New units 

First Holding & Trad 
First Investment, A prof.
Fazed Trust Shares classAM

Clads it  (I)
Founders Holding corn el A
6% preferred 
New 140th. 

Foundation Sec corn 
Preferred _

Bid

90
35
100
89
135
*43
97
23
*40
.90

*2
72
10i

*1414
*1314
•4634
C20
*58
*145
•16
45
40
5

595
275
*3012
*3112
•23
•1612
10
40
*7212
*21
*4912
*5512
*3412
*2014
*42
•50
56712
*54
*2454
*3812
*4412
*70
*3834
*80
115
*10

•110
*108

30
1512
3834
12
75
12

85
48
97
101
90
43
46
71c

62
25
10
2912
1734

4314
50%
84

32
6
44
2512
3444

87s
16
59
28
24
60
50
80
81
70

-26
97

90
98

28
2218

13
2412
135
36

75
6114
13
35
2112
1912
10

35c

Ask

110
45

93
145
47
131
23,2
50
100
70
7
4
79
104

161,
1412
47
28
60
160
20
53
50

75
80
100
90
33
33
24
1834
15
50
7312
25
501.
5775
37
22
45
53
68
5412
2534
39
47
7014
39
95
17
14
49
10

34
1612
40
14
85
15

-35
_

90
50
98
105

76e

32
1812

4514
5412
87

35

47
31
37

955
20
63
31
2434
70
52
85
88
80

29
10,8

98
100

2834
2338

27
145
39

80
65
15
45
2214
2014

Investment Trust Stocks
and Bonds Coma.) Pro

Founders See Tr pf 
Maunders! Shares  

Bid Ask

General Equitiee A 24 26
Gen Pub Sere 6% pref 93 98
General Trustee common....
New units 70 85
el% bonds 90 95

German Cred & by 25% pd 16 18
Greenway Corp corn 28 30

Preferred without ware_ _ 54
_Warrants 612

Guardian Investment 36
Preferred 36

Guardian Investors 12 1234
$6 units 88 ' 92
$3 units 38 42
37 preferred 90

Incorporated Eaultles 37 45
Incorporated Inveetors 56 3812
Industrial Colleteral Aran_ _ 11 12
Insuransharee series A 24

Series B 1928 20
Series C 25
Series F 29
Series H 23

Inter Germanic Tr 70
Int Sec Corp of Am corn A 50
Common 11 25
Allotment certificates. 115
7% Preferred 95
ti% preferred 77
6% preferred  72

Internet Share, Inc 60
Interstate Share corp  50 55
Invest Co of Amer corn,... 63
7% preferred 93 1(0

Invest Fund of N  77s
Investment Trust of N Y_.
Invest Trust AssoeLatee___. 45

1158 1238
50

Joint Investors class A 50
Convertible preferred 100

Keystone Inv Corp class A. _ 17
Class B 4 6

Leaders of Industry .. 1078 1158
alameachusette Investors.  4914 5178
Mohawk Invest Corp  6614 68
Mutual Investment Trust_ _ 14 16
North Ameri UW1 See 1414 18

Preferred 93 95
North Amer Tr Shares 931 1014
North & South Am B corn _ _ 4
CHI Shares units 
Old Colony Invest Tr corn. _ 20 25
414% bonds 82

Old Colony Tr Associates 46
Overseas 69  1918
Pacific Investing Corp COM 38 43

Preferred 77 81
Power & Light Sees Trust_ 63 68

Warrant; 11 17
Public Utility Holding corn 22 25
Corn w w 5
Warrant. 

Royalties Management
-Seaboard

a 9
Cent Corp unita 30

Common 5 512
Second Financial Invest_  
Sod Found Sh Cory new 

Class A 15
One hundredths 25c

Second Internal See Corp._ 40
Common B 15
6% Preferred 35

Armond Nat Investors 
Select Trust Share. 1038 141s
Shawmut AmsoelatIon corn.. 20 21
Shawntut Bank Inv Tema 35 40
4(4. 1942 8312 86
5e 1952 87 90
65 1952 240

Southern Bond & Share-
Corn A 29 32
Corn It 13 15
$3 Mei allotment etre_ _ _ 47 50

Standard Collateral Trugt_ 14:18 153s
Standard Investing Corp.._
51.4% pref with wart._ . 100 101
11% bonds with were 100 102

Standard Oil Tr Os  101s Ilse
Trustee Stand OH She. _ _ 1112 1214
Trustee Transportation she
United Founders Corp earn
united Inv Amur :Vetter _

52 55

U 8 Elee Pow Corp 
U S Share* A 1378

Class A 1 13 14ks
Clam C 1 .  3212
Class C 2 3278
Clam C 3 261s
Claes I) 18,8
Class F 207s
Class If 1238 1334

LI 8 & Brit Internet elase B 15
Class A 32
Preferred 35

U El Ilea Light & Power.,. 4512 48 -

Sugar Stock,
Cancel, Sugar 
 1005° 75 180

CiPaojilaerldraouSsurigrars Inc t
Preferred 100

liaytlan Corp Amer 

35
80

76

20
10

11gHolly auger Corp sot ......3(1. 

eSdugar

,83

National Ref 100 36 38
New Niquern Sugar, .... _100 15 20
Savannah Sugar oternI  . 97 102
8nPearerfie:rerd 00 
Sugar 

orient. 1:4_ 11(8) 9 197 1021232

Vertlentm linear !w _ e toe 40 45
Rubber Stocks (cioraaesb
Aetna Rubber oommon__ -t 10
Fella Rubber common_ t 5__  

Preferred  25• 10
Faultleas Rubber t 1' .35 36
Firestone Tire & Rub cons 111
6711 nprereifeerrrrLd.  

°° 1100 1 0°9S14
General Tire & Rub oom _25 250

k''rrft° 
1 00 96

GooPreityrT & R of Can pf 104 107
India Tire & Rubber t • 247s
Miller Rubber prof MO 3() 35
Mohawk Rubber 100 15

Preferred 100
-- --

75
Seibert-Mg lire & Rubber_ .• *1712 20

100 7, 90

rotis7ref7): 'nun quormes• :dale prim .'Potebsee. t No par value. bases. a Purataamor &Ism pees acierued dividend Lam gale. a Nominal. s Et-dIvideed. v
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Inuestment anti gaiircrad utIIigcncc 2847
Latest Gross Earnings by Weeks.-In the table which

follows we complete our summary of the earnings for the
third week of October:

Mint Week of Ocrober. 1929. 1928. Increase. Decrease.

Previously reported (2 roads) 810,338,943 $12,639.324   82.300.381*Georgia & Florida 30,600 20.900 700
Mobile & Ohlo 384,810 380.541 $4,260
Southern 4,012,950 3,904.555 108,395
St. Louis Southwestern 600.400 618,243 17.843

Total (6 roads) $15,367,703 $17.572,563 $113,364 82,318.224Net decrease (12.54%)   2.204 809

* Movement of all through trafficInterrupted account floods over entire south-
eastern section, causing several washouts on the railroad.

In the following table we show the weekly earnings for a
number of weeks past:

1Veek,
Current
Year.

Previous
Year.

•
Increase or
Decrease.

Per
Cent.

• $ $ $

.
 

.
 
.
 
.
 .
 

.
 
.
 

.
 .
 .
 
.
 
.
 
.
 
.
 .
 
.
 
.
 
.
 
.
 
.
 
.
 

tk
. 

e•
3 

181 week Mar. (11 roads) 13,838,516 13,385.303 +453.2132d week Mar. (11 roads) 14.087.158 13.715,106 +372.0523d week Mar. (11 roads) 14,485.650 31,818.627 +667.0234th week Mar. ( 9 roads) 19.580,198 20,378.281 -798.083let week April ( 9 roads) 14,258.006 13,394,590 +863.4162d week April ( 8 roads) 13,704,380 12.849.259 +855,1213d week April ( 7 roads) 13,934,100 12.745.841 +1.178.2594th week April ( 8 roads) 20,100.633 16.956,008 +3,144.625let week May ( 8 roads) 14,083,977 13,198,800 +885.1772d week May ( 8 roads) 14,025.691 13,800.007 +225.6843d week May ( 8 roads) 13,987.172 14,015,235 -28,0634th week May ( 8 roads) 19,926.465 20.132.939 -206.4741st week June ( 8 roads) 16.362,466 16.187.145 +175.3212d week June ( 8 roads) 14,179,746 13,805.018 +374.728
3d week June ( 8 roads) 15,414.954 13.974.488 +440.466
4th week June ( 7 roads) 20,931,896 18.619.998 +2.311.898
1st week July ( 8 roads) 13.783.513 13.461.219 +322,293
2d week July ( 8 roads) 14.098,543 13.922.999 +175.544
3d week July ( 8 roads) 14,329,624 14,169.119 + 160.505
4th week July ( 8 roads) 21,329.515 20,439,976 +889.539
1st week Aug. ( 8 roads) 14,210.254 14,632.315 -422.061
2d week Aug. ( 8 roads) 13,914.646 14.848.790 -934.144
3d week Aug. ( 8 roads) 14,138,646 14,144.881 -1,006.235
4th week Aug. ( 8 roads) 21,078.339 22.069.553 -991,214
1st week Sept. ( 8 roads) 13,983,956 14.430.895 -446.939
2d week Sept. ( 8 roads) 15,535,290 15.383,636 +279.605
3d week Sept. ( 8 roads) 15,745,187 16,524.538 -779,351
4th week Sept. ( 7 roads) 21,174.048 23,291,930 -2.117.8821st week Oct.( 8 roads) 15,055,110 18.216.629 -3,161.4992d week Oct. ( 8 roads) 15.790,725 18.706.196 -2,915.471
3d week Oct (6 roads) 15.367,703 17.572 563 - 2,294.850

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before. the dtduction of taxes), both being very comprehensive.
They include all the Class 1 roads in the country.

Month.
Gross Earnings. Length of Road.

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

January 
February 
March 
April 
May 
June 
July 
August 

486.201,495
474.780,516
516.134.027
513.078,026
536.723.030
531.033.198
558.706.135
585.638.740

8
457,347.810
456.387.931
505,249.550
474.784.902
510.543.213
502.455.88:3
512.821.937
557.803.468

8
+28,853,685
+18.292.585
+10.884.477
+38.201.124
+26.120.817
+28.577.315
+43.884.198
4-27835 272

Mites.
240.833
242.884
241.185
240.956
241.280
241.608
241.450
241.026

Allies.
240.417
242.668
240.427
24(1.816
240.798
241.243
241.183
241.253

Month.
Net Earnings. (+) or Dec. (-).

1929. 1928. Amount. Per Cent.

January 
Fe bruar y 
March 
April 
May 
June 
July 
Augnst 

117.730.186
126.368,848
139.639.086
136.821.660
146,798,792
150,174.332
168,428,748
190.957.504

94,151.973
108.987,455
132.122.686
110.884,575
129.017.791
127.514.775
137,635.367
174.198.644

+23.578.213
+ 17.381.398
+ 7.516.400
+ 25.937.085
+ 17.754,001
+22.659.557
+ 30.793,351
+ 18.758.860

+25 04
+15.95
+5 68
+23 39
+ 12(30
+17.77
+22 37
+ 9 62

Net Earnings Monthly to Latest Dates.-The table
following shows 4110 gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-State
Commerce Commission:

-Gross from Railway- -Net from Railway- --Net after Tare*-
1929. 1928. 1929. 1028. 1929. 1928.

$
Akron Canton & Youngstown-
September _ 327.176 351,647 137.950 146.763 114.891 131.119Front Jan I. 3,1131.380 2,585,364 1,397,130 910.231 1.195.131 793.318Ann A r bor-
Se pte ber . 541,864 501.751 136.843 107.942 109,376 82.057}Yon, Jan I. 4.752.400 4.380.615 1.245,086 1.100.077 1.000.884 875.135

Atch Topeka & Santa Fe-
Septet', ber 18,804.299 18.602.606 6.868,396 6.626.958 5.185.152 4.945.165From Jun I 1650 18.796 151227.040 56.956.480 41.880.497 42.759.532 29.724.861
Gulf Col & Santa Fe-
Septet' ber . 2.528.580 2.464.864 751.248 970.644 635.286 878.968From Jun 1.21,159,757 19.626.887 5,086,589 4,474.326 4.232.236 3,642,881
Panhandle & Santa Fe-
Septent ber 1.433,922 1.634.565 538.101 651,723 465,576 607.585
From Jan 1.13.312.324 13.857,570 4,578,520 4,854.126 4,304.058 4,367.900

Atlanta Birin & Coast-
September _ 395.174 372.261 32.747 6.675 15.596 -8.652From Jan I. 3.600.055 3.598.281 140,966 119,832 -11.197 -16.005

Atlanta & West Point-
Septem ber . 251,097 254.265 58.039 63.733 46.820 49.878From Jan 1. 2.172.224 2,271.243 374.483 506.417 253.608 371.904

Atlantic City-
September 394.618 380.682 81.724 66.282 42.174 25.032From Jan 1_ 3.229.777 3.018.549 681,699 231.818 321.225 -113.338

Atlantic Coast Line-
Septem her 4.652.384 4.552,397 627.415 186,891 175.147 -214.431
From Jan 1.56.542.503 53.481,302 16,046,482 10.808.609 11.178.281 6,592,615

Baltimore & Ohio-
Septe in her .22.042.279 21.050.657 6,738.663 7,056.881 5.639.821 8.064.475From Jan 1186089:194 173903.110 50,326,619 44.754.607 40.863.361 36,447.409
B & 0 Chic Terminal-
September . 378.518 386,737 107.655 120.195 41,220 50.535
From Jan I. 3.364.560 3.272,383 727.654 747.328 154.394 193.829

Bangor & Aroostook-
&totem ber _ 718.358 482.124 299,752 111.074 241.281 71.249
From Jan 1_ 5.727.878 5,292,096 1,949,998 1,665.010 1,493,453 1.242,583

-Gross from Railway-
1929. 1928.

Belt Ry of Chicago--
September _ 748.397 710.290 298,812
From Jan 1_ 6.251.938 6,023,150 2,016.252

Bessemer & Lake Erie-
September 1,803.951 1.811.963 1,111.308
From Jan E13.992.275 11,754.906 6,667.820

Bingham & Garfield-
September. 42.374 36.872 6.233
From Jan 1_ 423.603 352,436 153.533

Boston & Maine-
September . 6.941,161 6.621.273
From Jan 1_58.448.803 56,310.434

Brooklyn E D Terminal-
September _ 110,109 110.240 41,531
From Jan 1_ 1,084.070 1,091.327 421.740

Buff Rochester & Fitts-
September. 1.561.454 1,485,148 278,735
From Jan 1_13.348.103 12,619,515 2,428,139

Buffalo & Susquehanna-
September 138,796 139.540 4,743
From Jan 1_ 1.299.986 1,165,394 97,882

Central of Georgia-
September _ 2.204,772 2,016.513 540.250
From Jan 1_18.888.502 18,733,266 4,401.721

Central RR of N J-
September . 4,990.967 4,969,298 1,495.033
From Jan 1_43,214,159 42.629.447 11,671,311 11,714,894

--Net from Railway-- ---Net after Tares---
1929. 1928. 1929. 1928.

$

275.697 237.701 220.018
1.946,651 1.498.044 1,480,752

984.502 972.758 854.678
4,709,108 5,837,291 4,042,693

61,000
7.125 -778 193

42.226 -5,171

1.793.616 1,648.958 1.455.918 1.381.144
15,028.887 14,232.266 12.122.082 11.611,107

41.295 33.970 33,646
429,246 354.000 3.54.378

2,431,052
251.806 228.732 201,781

2,017.341 2,060,656

25.802 2,643 23.802
88.573 98.075 70,573

493.032 396.492 363.026
4,193.600 3,215.258 3,059,055

1.508.834 971,274 1,010.213
7,843,452 7,9.51,071

Canadian National Rys.-
Atl & St. Lawrence-
September _ 172.627 181,627 -16.149 -4.423 -30.817 -19,923

From Jan 1. 1,795.643 1,917,525 -93,012 -179.224 -231.003 -311,404

Chi Bet & Can G T Jet-
September. 280.770 351,931 140.033 212.126 128.771
From Jan 1_ 2.023,465 2,935,765 1,746,230 1,742.157 1.645.546

Bet G H & Milwaukee-
September _ 653.659 887,338 217.555 381.564
From Jan 1_ 7.074.211 7,086,570 2.990,834 2.765,920

Charles & West Carolina-
From Jan 1_ 247.410 252.050
From Jan 1_ 2.439.820 2,438,999

Chicago & Alton-
September. 2,440.842 2.552.793
From Jan 1_21.896,560 21.139.686

Chic Burl & Quincy-
September .14,618.636 15.380.170 5,178.150 5.235,677 4.002 017 4,216.739

From Jan 1 121171.748 119599,328 38,673.646 35,310.718 28.820.819 26.979,275

Chic & East Illinois-
September. _ 2.278.219 2.230,324 609.123 658.460 453,566 512,715
From Jan 1_19.264.606 18,191,426 4,429.261 3,562.941 3,216,117 2,432,893

Chicago Gt Western-
September . 2.324.515 2.283.467 676.841 624.825 573.659 527.336
From Jan 1.19171.026 18,254.573 4,159,776 3.736.498 3,384.293 2.972,179

Chicago & Illinois Midland-
September 259.829 215.273 70.936 33.293 63.001 24.858
From Jan 1. 2.204.547 1,908.501 446,751 358.699 375.336 293,784

Chicago Ind & Louisville-
September. 1.580 157 1,584.582 490.279 498.820 391.108 401,783
From Jan 1_13.718.636 13,587,026 3,921.154 3,773.865 3,101,643 3,017,746

Chic 5111w St Pattl-Pac-
September _16,107.777 16.255.023 4.810.950 5.272.699 3 992 691 4.406.485
From Jan 1 129765.762 125947,090 31,889.047 31.585.267 24.594.775 24.250.538

Chicago & North Western-
Septent ber _14.252.614 14.311.290 4,543.962 4.527.367 3.593 141 3.751.494
From Jan 1 117546.412 113907.704 31,347.738 27,534.870 23.875.876 20.546,389

Chicago River & I ndiana-
Septern her . 611.884 580.347 299.897 257.991 247.201 209,279
From Jan 1. 5.282.217 5.075,035 2345.729 1.969.745 1.949.340 1,590.377

Chic R 1 a'k Pacific-
Septem ber _12 050.558 11.865.099 3.532.199 3.512,427 2.861.422 2.801.648
From Jan 1_104562.087 90.896.653 26,353,290 25.836.013 20,171.916 19.866.696

Chic R I & Gulf -
September 661.766 489.466 297.751 143.130 265.056 115.983
From Jan 1. 6.020.109 4.976.773 2.604.090 1.710.091 2,370.567 1,479.457

Chic St Paul Minn & Omaha-
September _ 2.587,296 2,655,998 807.519 702.387 657,336 573,801
Front Jan 1_20,365.007 20.095.082 4,243,092 3,092.476 3.223.358 2.055.244

Clinch field-
Se ptem ber _ 562.627 574.143 211.425 251.891 151.425 186.884
From Jan 1, 5.162.086 5,096.463 1,878.596 1,907.755 1,216.451 1,272.324

Colorado & Southern-
September.1.088.108 1.193.429 293.649 449.563 231.149 38.5117
From Jan I. 8.628.057 8.804,738 1,610.788 1,915.368 987.465 1.326.104

Ft Worth & Denver City-
September 982.073 950.137 326.099 , 423.337 254.911 341.387
From Jan 1. 9,121.265 8,189.451 3,156.975 2,843.632 2.618.238 2,392,453

Trinity & Brazos Valley-
September . 262.647 237.184
Front Jan I. 1.967.442 1,753,508

Wichita Valley-
September. 124.058 128.923 55.647
From Jan 1. 1,050.947 1,204.080 417.461

Columbus & Greens-
September . 185.754 163.245 68,753 50,806 57.950 49.357
From Jan 1. 1,340.655 1,245,003 256.055 130.159 217.967 120,513

Delaware & H unison-
September . 3.626.161 3,463.732 1,014,159 904.833 925,074 548,186
Front Jan 1.30.670.371 29,195.191 6.536.931 6,126.227 5.734.457 4,278.097

Del Lack & Western-
September. 7.1211.054 6.964,838 2.445.075 2,262.941 1.7911.926 1.655.871
From Jan 1.61,1136.465 59,265.268 17,571.888 15.859.570 12.402.727 11.075.198

Denver & Rio Grande-
September . 3.630.760 3.377.091 1.329.998 1.160.169 1.079.934
From Jan _24.925.789 23.509,457 7.045.449 5,443.454 5,347.564

Detroit & Mackinac-
September _ 145.298 171.244 41.271 35.655 31.764 25.185
From Jan I. 1.254.344 1,258,703 305,638 214,043 230.754 114.54/5

Detroit Terminal-
September 176.623 220.630 53,412 85.724 36.569 63.930
Flom Jan 1. 2.064.314 1.719,212 751,610 647.053 566.757 471.764

Detroit Toledo & Ironton-
September . 1.065.967 1,039.556 418.469 473.300 369.305 395.946
From Jan 1_11,461.408 7.638.091 5,510.971 2.603.010 4,895.707 2,112.443

Bet & Tol Shore Line-
September. 387.035 413.647 149.188 198.547 115.721 168.147
From Jan 1 . 3.864.609 3,588.849 1,744,130 1,820.533 1.425.476 1.543,370

Duluth & Iron Range-
September _ 955.499 940.938 526.619 557.285 460.622 504.286
From Jan I. 6.1:15.054 5.159.494 2.659.916 1.846.465 2.213.894 1.479.879

DusleoMteltaiebre .&257.86o8 mrther1
2.728.093 2,098.418 2.002.707 1,847.224

Front Jan 1.17.207 113 13.645.144 11,351,560 8.309.205 9.688.937

Northern-
September 61 837748.125

Dul So Shore & Atlantic-
September. 439 875 423.769 116.704 105.005 835..740341 6397.:
From Jan I. 3.844.148 3.887.432 767,809 700.624 484,807 406.531

Dui Winnipeg & Pacific-
Bente. ber . 191.206 232.204 13.866 49.293
From Jan 1. 1.917.127 1.975.980 310.120 367.663 211,948 267.228

Elgseinpte.lonillbeetr&. 82:a..s1t8
esr.no -29 1.944.799 767.367 621.987 635.7n toi.698Front Jan 1_20.527.300 18,682,872 7,692,934 6,039.048 6,516,472 4.960.473

201.765 •
1.648,985

202,569 372.659
2,867,373 2.686.007

67,553 67.615 41.053 50.109
601.414 510.517 377.813 324,179

556,703 700.859 441.577 595.437
5,348.625 4,458,072 4,338,605 3,506,039

74.431 69.627 66.666 61.962
275,295 225.181 205.146 156,628

58.181 51.090 51,248
497.075 354.548 422.891

960.041
3,741.487
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-Gross from Railway-
1929. 1928.

Erie Railroad-
September _10,018,650 9,841,650
From Jan 1_85,497,586 80,138,479
Chicago & Erie-

-Net from Railway- -Net after Taxes-
1929. 1928. 1929. 1928.
8 $ $ $

2.290,428 2.597,880 3,834,135 2.221.117
18,906.644 16,224,303 14.912,665 12,960,140

September _ 1,310,932 1,290,928 548,155 548,288 490,147
From Jan 1_11,732.293 10,989,034 5,110,512 4,373,233 4,602,295
NI&NYRR-
September _ 126,229 133,087 932 28,829 -3,178
From Jan 1_ 1,162.534 1.179.344 126,501 142,122 89.507

Evans Ind & Terre Haute-
September _ 145,572 129,400 41,664 25,592 35,916
From Jan 1_ 1,460,542 1,311,775 475,617 310,139 428,556

Florida East Coast-
September _ 642,722 661,522 -4,343 -10,273 -149.903
From Jan 1_10,584,629 10,937,737 3,802.841 3,374,956 2,495,843

Ft Smith & Western-
September _ 134,643 157,440 29,763 51,258 25,036
From Jan 1_ 1,068,223 1,077,802 158,359 135,199 115,808

Galveston Wharf-
September _ 210,898 244,667 100,141 137,529 58,341
From Jan 1_ 1,657,144 1,563,459 668,953 695,871 453,353

Georgia Railroad-
September _ 447,173 411,213 74,237 65.310 66,079
FromJan 1_ 3,970,703 3,880,196 673,464 594,930 575.023

Georgia & Florida-
September _ 151,998 126,437 29,011 10.830 19,311
From Jan 1_ 1,335,466 1.240,030 204,037 223,490 116,612

Grand Trunk Western-
September _ 1,961,264 1,935,638 615,249 589,205 520,676 497.653
From Jan 1_17.396,017 16.675.119 4,687,875 4.588,300 3,848,173 3.798,015

Great Northern System-
September J3,528.907 14,214.176 6,017,730 6,714,202 5.166,074 5,911,246
From Jan 1_94.215,282 86,026,188 29.981,916 26,155,768 23,278,521 19,666,082

Green Bay & Western-
September _ 170,645 151,086 49.029 34.367 39.029
From Jan 1_ 1.483,172 1,279,631 365,184 322,441 288,136

Gulf Mobile dc Northern-
September _ 723,543 681,778 279,196 221,364 225.598
From Jan 1_ 5.684,971 5,500.489 1,752,694 1,449,655 1,356,350

Gulf & Ship Island-
September 283.917 298.295 73,043 54,639 39,301
From Jan 1_ 2,401.425 2,499,900 404,818 374,234 114,426

Hocking Valley-
September 1,844,397 2,049,364 786.428 933,454 650,358
From Jan 1_15,672,837 15,121,240 6.189,832 5,628,040 5,023,404

Illinois Central System-
September _18.260.640 15.603,135 4.546,650 4,308,077 3,340,715 3,175.324
From Jan 1_135078,879 131793,509 30,461.056 28,841,348 20,884,536 19,915,641

Illinois Central Co-
September _13,444,180 13.275.957 3,621,096 3,766,488 2,575,730 2,803,459
From Jan 1_115335.776 112668,073 26,793,559 25,426,053 18,739,993 17,994,174

Yazoo & Miss Valley-
September _ 2,796.985 2.310,933 918,981 535.015 759,328
From Jan 1_19,591,092 18,089,738 3,648,026 3,437,362 2,133,316

Illinois Terminal-
September 606,032 574,376 176,780 168,016 155,518
From Jan 1_ 5,418,515 5.010,017 1,597,642 1,350,534 1,406,156

International Great North-
September _ 1,584,083 1,836,023 409,120 641,948 366,987
From Jan 1_13.708,427 13.505,305 2,975.375 2,721,541 2,595,711

Kansas City Southern-
September 1.701.988 1,629,774 636,239 584,609 518,616 501.805
From Jan 1_14.143,158 13,685,165 4,626,906 4,333,253 3,567.881 3,402.070

Texarkana & Ft Smith-
September _ 272,742 259,938 150,283 138,583 133.321
From Jan 1_ 2,380,467 2,088,472 1,227,816 967,886 1,067,447

Nausea Okla & Gulf-
September _ 312,759 312,937 154,188 187,839 134,128
From Jan 1 2,726.574 2,297.816 1,341,176 839,986 1,160,954

Lake Superior & Ishpeming-
September _ 411.286 354,243 252,711 218,845 211,956
From Jan 1_ 2.552,940 1,930,442 1,366,883 814,821 1,108,186

Lake Terminal-
September _ 119.969 116,358 20,348 27,518 13,770
From Jan 1_ 948,603 843,171 205,439 46,868 143,577

Lehigh & Hudson River-
September 227.604 213,198 90,435 63,093 72,376
From Jan 1_ 1,936,324 2,044,049 592.785 659,402 463,001

Lehigh & New England-
September _ 561,279 450.690 223.417 126.597 196,746

From Jan 1_ 3.679,811 3,980,164 892,015 965,717 768,912

Lehigh Valley-
September 6,740,783 6,322.122 2,159,964 1,830,365 1.731,690

From Jan L53,878,212 52,383.019 13,790,694 12,287.778 10,855.097

Los Angeles & Salt Lake-
September. 2,342,349 2,333,354 638,668 641.828 462,970

From Jan 1_20.685,127 18,260,964 5,713,826 3,462,068 4,349,814

Louisiana fly & Nay Co-
La fly & Nav Co of T-
September _ 109.425 85.291 28.280 4,071 24,280

From Jan 1_ 775,420 753,841 21,671 -17,259 -37,142

Louisville & Nashville-
September _11,327,438 11,507.004 2.935,683 2.755,968 2.217,346 2.014,543

From Jan1100.010,795103.404,372 19,901,552 21,313,939 14,183,901 15,681,233

Maine Central-
September 1,836,655
From Jan L15.027,052

Midland Valley-
September _ 341,923 349.996 165,554 169.143 151.277 155,890

From Jan 1_ 2.650,489 2,769.981 1,109.711 1,18.5.807 972,215 1,048,676

Minneapolis dc St Louis-
September _ 1,431.805
From Jan 1.11.068.763

Minn St P & 88 M-
September _ 4,944,440
From Jan 1_36.873,083

Mississippi Central-
September. 162.371 157.687 65.098 54.999 50.211

From Jan 1_ 1.248,211 1,251.690 362,947 372,602 269,354

Missouri-Illinois-
September. 221,528 200,551 90,334 65.249 76.806 52,344

From Jan I_ 1,1732,853 1,630.474 642,158 485,240 530,963 378,455

Mo-Kan.sas-Texas-
September. _ 4,762,018 5,196,368 1.559,895 1,744,532 1,258.465 1,454.36.5

From Jan 1_41.719.868 40.662,935 12,976,652 12,442,915 10.388,290 10.141.733

Missouri & North Arkansas-
September _ 203,637 156,814 50,107 26.020 48.707

From Jan 1_ 1.425,166 1,208,567 161,498 87,179 138,068

Missouri Pacific-
September _12,946,883 11,911,227 3,969.748 3,448.460 3.341,932 2.929.515

From Janl 104,440,279 96,257,878 27,480.177 23.119.656 22.688.398 19,045.792

Mobile & Ohio-
September 1,516,414 1,462,893 398,576 437.908
From Jan 1_13,201,359 12.732,389 3,152,557 2,860,368

Nash Cbatt .1 St Louis -
September _ 1.964,830 1,998.091 541.680 574,555 446.566

From Jan 1_17,681,310 17,174,546 4,518.655 3,745,519 3,698.871

Newburgh & South Shore-
September - 192,294 180.241 65,239 58.144 47,729

From Jan 1. 1,524,626 1,583,063 444,894 397.027 296.727

479.557
3,870.426

1,571,684 498,668 327.349 387,307
14,517,847 3,708.841 3.187.417 2.915.604

1,325,883 402.886 302,375 329,523
10,582,899 2,203,414 1,191,487 1.623,281

5,405.827 1,851,062 2.131,150 1.484.418
35,819.147 10.084.943 8,586,361 7,771.775

24,921
106.940

20,757
267,932

--158,931
2,027,405

43,253
94.768

112,529
485,871

52,300
507,664

1,820
144,098

24,357
244,226

184,289
1,179.022

28,318
134,097

702.240
4,535,502

372.083
1,950,662

148,343
1,112.259

590,463
2,340,219

12E1,446
858.565

177,283
743,493

182,089
612.282

18,287
5,197

48,031
527,917

110,545
833,034

1,405,636
9,602,500

501,548
2,216,991

-63
-54.067

214,333
2,103,451

238,823
033,039

1.864.540
6,564,427

43,146
292,301

23,554
63,539

305.832 336.534
2,364,439 2.007,266

474.428
3,040.609

10.630
241,494

,
-Gross from Wheat- -Net from Railway- -Net after Taxes-

1929. 1928. 1929. 1928. 1929. 1928.
i i i $ $ $

New Orleans Gt Northern-
September . 296,503 274,276 98,124 94,002 78,606 75,967
From Jan 1. 2.450.710 2,418,568 728,147 729.107 566.082 570,277

New Orleans Tex & Mex-
September. _ 293,779 253,076 128,704 - 83.502 108,254 63,430
, From Jan 1_ 2,183.692 2,133,532 549.778 480.914 364,118 291,772
Beaumont S Lake & W-
Septem ber _ 291,478 274,862 93,662 71,884 89.722 66.317
From Jan 1_ 2,712,540 2,411,198 742,957 538.555 706,798 487,908
St L Browns & M ex-
September 513,268 543,699 108,933 135,043 78,684 116,382
From Jan 1_ 6.443,371 6,397,503 2,106,353 2.157,331 1,855,771 1,978,211

New Orleans Terminal-
September. 99,964 122,340 11,298 90,291 291 79,284
From Jan 1_ 1,307,255 1,267,560 597,741 492,118 502,765 393,011

New York Central-
September _34.707.948 33.188,401 9,126,430 8.666,015 6,583.178 6,279,862
From Jan 1_298973466 282616,539 74,188.056 68,072,121 52,474,241 48,369,202
Indiana Harbor Belt-
September 1.150,379 1,148,057 513,002 517,645 431,495 438,567
From Jan 1_ 9.694,141 9,391,736 3,603,801 3,395,112 2,983,895 2,826,534
Michigan Central-
September. 8.090.941 8.303,037 2,652.014 2,862,287 2,107,973 2,270,316
From Jan 1_73,311,501 69,701,993 24,130,380 22,581.143 19,080,780 17,843,112
C C C dc St Louis-
September. 8,177,812 7.825,014 2,197,100 1,920,476 1,703,639 1,435,575
From Jan 1_69,515,830 66,605,265 17,511,945 15,554.420 13,335,322 11,736,816
Cincinnati Northern-
September _ 338,500 344,130 124,425 114,229 95,727 80,953
From Jan 1_ 2,798,689 3,006,863 817,520 849.420 603.997 645,060
Pittsburgh & Lake Erie-
September. 2,863,365 2,619,183 588,458 438,697 403,481 274,940
From Jan 1_26,162,958 23,090.222 4,650.132 4.038,875 3,029,487 2,571,330

NY Chic & St Louis-
From Jan 1_ 5,076,452 4,694,412 1,706,150 1,594,426 1,421,871 1,358,213
From Jan 1_43,108,889 39,245.782 13,156,430 10,614,139 10,716,791 8.382,510

New York Connecting-
September _ 272,326 242,780 193,706 156.114 158,096 114.303
From Jan 1_ 2.218,145 2,048,046 1.410,311 1,306,214 1.078,611 946.403
NYNH& Hartford-
September _12,386.597 11,651,376 4,405,063 4,122,649 3,762,625 3,552,221
From Jan 1_104249765 100939,380 34,237,158 29,592,743 28,145,940 24.142,939

N Y Sum & Western-
September. 399,637 401,313 105,124 74.489 74,011 44,638
From Jan 1_ 3,721.158 3,616,571 906,282 714,178 626,189 449,439

Norfolk Southern--
September _ 655,496 684,933 171,770 137,911 120,697 72,188
From Jan 1_ 6,243,008 6,868.082 1,625,999 1,934,153 1,164,873 1,432.185

Norfolk & Western-
September _10,415,033 9,376,538 4.946,491 3,812,003 3,996,315 3,110,683
From Jan 1_86,569,997 78,983,304 37,026,813 27,614,758 29,468,983 20,608,561

Northern Pacific-
September. 9.935,206 10,635,132 4,195.365 4.450.086 3,195,317 3,391,488
From Jan 1_72,115,359 72,288,946 18,318.377 18,439,638 11,680,197 11,744,117

Northwestern Pacific--
September 599.699 663,017 146,001 166,424 109,436 128,208
From Jan 1_ 4.649.603 4,862,435 651,905 637,142 312,508 278,538

Pennsylvania System-
Pennsylvania Co-
September _60,805.182 57,296,570 18.876,046 17.070,289 14,248,151 13,030,108
From Jan 1 514071.894477993,779 148020,983 123552,056 115521.943 95,210,864
Long Island-
September _ 3,783.730 3,733.076 1,543.628 1,438,519 1.127,792 1,072.158
From Jan 1_31,552.785 30,545,563 11,132,519 9,270,023 8,639,180 7,087,048
Monongahela-
September. 583.604 596,507 271,677 303,636 249,631 277.505
From Jan 1_ 5.523.679 5,306.563 2,651,901 2,442.233 2,433,909 2,241,112
W Jersey & Seashore-
September. 1.091,789 1,062.539 384.492 384.654 223,077 220,722
From Jun 1_ 8.277.931 8.290,561 2.768.831 1,996.053 1,754,744 966.196

Peoria & Pekin Union-
September. 166.733 159.170 55,748 55.482 41.0118 35.042
From Jan 1_ 1,359.192 1,455,843 381,691 469.444 243.087 309.116

Pittsburgh & Shawmut-
September. _ 106,005 138,076 16,235 31,736 14,927 30.312
From Jan 1_ 1,146.271 1,427,978 250,326 460.933 238,195 448,623

Pitta Shawmut & Northern-
September _ 147,659 165,646 15,494 42.779 12.482 30.728
From Jan 1_ 1,326.932 1,444,649 274,617 336,565 247,650 308,980

Pittsburgh & W Va-
September. _ 367.197 428,019 116.289 204.917 85,644 146,400
From Jan 1_ 3,762,941 3,283,153 1,588,309 1,439.848 1,170,815 987,224

Reading Co-
September. 8.239,929 7,792,729 2,137,634 1.910.097 1,692.369 1,530,709
From Jan 1_71.905.016 69.457,251 15,214,881 14,410,170 11,896,474 10,821,788

Quincy Omaha & K C-
September. - 87.843 71,959 28,695 44,571 23.838 30,736
From Jan 1_ 562,084 548,785 -12,779 -97,666 -56.489 -141,362

Rlchm Fred & Potomac-
September. 777,674 751,400 211,286 202.028 160.876 151.340
From Jan 1_ 9,155,246 8,354,925 2,901,088 2,341.683 2,358,447 1,878,184

Rutland-
September _ 590,024 566,242 187.553 120,743 147,920 89.811
From Jan 1_ 4,724,135 5.111,648 953,147 1,008.873 692,696 750,817

St Louis-San Fran-
September. 7,823,119 7,455.729 2.690,150 2.585.966 2.268,178 2,057.947
From Jan 1_63.453.673 60,740,181 19,022,783 18,144.186 15,114,651 14,453,651
St L-San Fran of T-
Se ptem ber 188,139 178.193 61,222 56,083 59.078 52.896
From Jan 1_ 1,448.771 1,336,447 327,454 270,787 300,989 244,412
Ft Worth & Rio Grande-
September. 104,982 112.622 -5,082 20.715 -0.348 16,600
From Jan 1_ 923,602 914,650 5.580 2.540 -34,685 -34,710

St Louis Southwestern-
September _ 1,571,567 1,505.093 651,310 536.386 545,720 444,213
From Jan 1_13,686.549 13,180,965 5,343,814 4,580,005 4,722,716 3,996,535
St Louis S W of T-
September _ 766,757 821,327 76,168 124,848 48.474 97,051
From Jan 1_ 5.707,661 5,415,409-1,014.909 -352.232-1,280.197 -603,156

San Ant Uvalde & Gulf-
September. 131,194 155,353 9.259 28,584 4,809 24,759
From Jan 1_ 1.530.910 1,720,693 390,247 543,858 352.114 509,499

San Diego & Aria-
September. 76.495 78.870 -6,952 3,529 -12.316 -2.342
From Jan 1_ 994,466 926,258 282,157 223,530 230,717 171,845

Seaboard Air Line-
September _ 4,199.317 3,969,267 1,064,404 728,903 761,974 459.625
From Janl _44.455.915 42,339,872 12,145,772 10,384.449 9,237,355 7,637,506

Southern Pacific System-
Sou Pacific Co-
September .20.384.021 20.630,147 7.488.727 7,584,068 5,780.457 5.893,580
From Jan 1_169904,480 162211,879 55.005,808 40.483,311 40.072.805 36,416,679
Texas & New Orleans-
September . 6,502,220 6,591,500 2,041,988 2,113,675 1,639,501 1.696.683
From Jan 1_55.417,676 50,775,687 14,143,504 9,807,915 10,927,267 6,865,082

(Southern Pacific SS Lines)
September 903.587 915,749 -83,788 108,342 -79.009 103,560
From Jan 1_ 8.290,142 8,295.365 -106,155 612.338 -120,603 581,178

Spokane international-
September _ 122,959 112,648 46.203 38.171 40,668 32.647
From Jan 1_ 959,073 914.101 295,757 297,927 246,490 248,241
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-Gross from Railway- -Net from Railway- -Net after Taxes-
1929. 1928. 1929. 1928. 1929. 1928.
S ;

Southern Railway System-
Southern Ry Co.-
September A2,091,974 11,997,824
From Jan 1.107717,677 106586,023
Ala Great Southern-
September _ 944,349 892,407
FromJan L 7,869,628 7,478,014
Cin N 0 & T P-
September _ 1,898,097 1,811,003
nom Jan 1_17,363,314 16,235,859
Georgia So & Florida-
September _ 305,308 346,490
From Jan 1_ 3.282,341 3,318,986
North Alabama-
September 91,516 98,858
From Jan 1_ 901,792 815,270
N Orleans & Northeast-
September. 517,679 469,134
From Jan 1_ 4,261,722 4,055,739

Spokane Port & Seattle-
September 942,971 901,656
FromJan 1_ 7,137,479 6,791,739

Staten Island It T-
September _ 246,192 262,106
From Jan 1_ 1,995,299 2,353.317

Tennessee Central-
September _ 309,509 292,578
FromJan 1_ 2,517,276 2.426,103

Term Ry Assn ot St Louis-
September _ 1,099,155 1,094,255
FromJan 1_ 9,653,754 9,783,617

Texas & Pacific-
September _ 3,560,715 4,070,094
From Jan 1_34,412,243 36,690,036

Texas Mexican-
September _ 114.364 99,301
From Jan 1- 1,073,443 953,444

Toledo Peoria & West-
September. 201.005 205,893
From Jan 1- 1,775,879 1,589,119

Toledo Terminal-
September _ 135,550 131,524
From Jan 1_ 1,231,972 1,109,720

Ulster & Delaware-
September _ 92,068 110,910
From Jan L 884,000 944,790

Union Pacific Co-
September _12,339,986 13,641,837

$ $ $ $

3,656,261 3,560,422 2.767,215 2,689.467
30.823,174 29,625,975 23,589,022 22,002,040

320,938 296,437 245,536 226,966
2,307,165 1,956,504 1,689,081 1,401,404

553,234 579,875 438,672 463,086
3,875,520 4,908.406 3,034,964 3,916,015

28,816 44,562 5,563 20.963
528,611 301.703 317,820 104,403

24,429 33,321 18,444 27,421
353,779 234,781 290,288 180,080

197.600 152,910 141,386 101.774
1,477,190 1,265,880 1,039,084 884,036

409,549 376,034 323,021 285,245
2,703,074 2,491,680 1,932,283 1,718,671

90.184 91,463 72,184 71.518
502,363 750,453 343.546 566,745

107,592 85.691 93,948 75,552
631,760 527,357 558,149 466,646

323,348 387.888 215,474 299,942
2,994,078 3,106,096 2,056,926 2,228.606

1.045,467 1,283.472 853,825 1,088,323
10,494,571 11,561,401 8,722,923 9,865,126

24,735 18,646 19,735 13,646
234,503 246,832 189,083 201,625

51,199 65.864 45,666 59,120
552,500 358,742 483,004 319,827

46,189 56,281 29,518 40,106
410.464 414,282 265,640 260,089

7,817 15.570 1,313 9,820
138.130 171,172 83,326 119.421

4,932,783 6,372,603 4,112,670 5,690.906
FromJan L88,326,143 87,243,722 28,834,179 29,503,329 22,061.916 23,312,562
Oregon Short Line-
September 3,998,326 4,263,575 1,758,825 2,086,688 1,322.252 1,811,145
From Jan L28,527,202 27,752,943 9,127,473 8,521,676 6.257.204 6,084.809
Ore-Wash Ry & Nay Co-
September . 2,785,243 2.966,297 852,382
From Jan 1_21,823,933 21,742,154 4,365,676 3,919,040 2,566,691
St Joe & Gd Island-
September _ 385,574 417.229 134,865 116,710
From Jan E 2,885,788 3.002,444 877,599 862,175

Union RR (Penn)-
September _ 1,035,217 926,803 394,733 319,742
From Jan L 8,614,421 7,532,112 2,770,881 1,725.334

Utah-
September _ 181.197 161,724
From Jan 1_ 1,399,497 1,175,880

Virginian-
September 1,600,719 1.592,450
From Jan 1.14,825,110 13.683,151

Western Maryland-
September. 1,660,210 1,561,990 631,775 587,419
From Jan 1_13,930,576 13,698.589 4,470,864 4,305,558

'Western Pacific-
September 1.888,426 2.105,610 568.624 745.926
From Jan 1_12,987,240 12,367,039 2,162,920 1.548,053

'Western fly, of Alabama-

933,860 651.142 744,543
2,206,539

112,696 96.416
698,638 682,930

324.033 273.742
2,439.954 1,430,815

Operating revenues
Operating expenses

Boston & Maine RR.
-Month of September- 9 Mos. End. Sept. 30.

1929. 1928. 1929. 1928.
8

  6,941.161 6,621,273 58,448,803 56.310.436
  5,147,546 4,972,315 43.419.915 42,078.168

Net operating revenue.... 1,793,615
Taxes  337,434
Uncollectible ry. revenue.... 263
Equipment rents-Dr  215.480
Joint facility rents-Dr  29,712

1,648,958 15.028.888 14.232.268
267,675 2,902.410 2,612,297

138 4,396 8.863
173,751 1.760,987 1,583,904
31,566 252.769 220,115

Net ry. oper. income  1,210,725 1,175,826 10,108,335 9,807,088
Net misc. oper. income  Dr.274 Dr.931 9,424 15,110
Other income  102,968 149,720 1.014,839 1,118,187

Gross income  1,313,420
Deductions (rental, int., &c.) 651.388

1.324,615 11.132,598 10.940,385
669,597 6.125.063 5.920,790

Net income  662,032 655,018 5,007.535 5.019.595

Canadian National Railways
Month of September. -Jan. 1 to Sept. 30-
1929. 1928. 1929. 1928.

Gross earnings 23,383,862 25.383,151 196,708,304 196,3147,822
$ $ $

Working expenses 18.190,523 18,869,490 162,381,114 160,231,024

Net profits  5,193,338 6,513,660 34,327,189 36.086.797

Canadian Pacific Ry. Co.
-Month of September- 9 Mos. Ended Sept. 30.

1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings 19,551,217 21,371,239 157939,086 156568.199
Working expenses 14,540,597 15,073,035 129807,296 125342.909

Net profits  5.010,619 6,298,203 28,131.789 31,225,289

Denver & Rio Grande Western RR. Co.
-Month of September- 1 to Sept. 30--Jan.

1929. 1928. 1929. 1928.
Average mileage operated-- 2.564 2,563 2.557 2,556

$ $ $
Total revenues  3,630,759 3,3747,091 24,925,788 23.509.457
Total expenses  2,300,761 2,216,921 17,880,339 18,066,003

Net revenue  1.329,997 1,160.169
Railway tax accruals  250,000 200,000
Uncollectible ry. revenues... 63 128
Hire of equipment-Net.... 48,823 27,325
Joint facillty rents-Net.-. 25,278 27,236

Net ry. oper. income  1,152,036 1.014,602 6.040.269 4,358,412
Other income-Net  12.279 18,746 217,455 155,011

7.045,448
1,695.000

2,885
463,058
229,847

5.443,464
1,700,000

1,967
379,630
237.295

Available for Interest  1,164,318 1,033,349
*Interest & sinking fund  543,425 383,064

Net income  620,890 650,285

6,257,725 4,513,424
4,657,072 3.382.101

1,600,653 1,131,323

*1929 includes interest and sinking fund under general mortgage.

78,026 54,923 60.846 44,318
519,426 292,924 415,298 225.757 Fonda Johnstown & Gloversville

-Month of September-
755,419 813,108 592,418 648,097 1929. 1928.

7,166.345 5.860,634 5.640.316 4,524,370 $ $
Operating revenues  81.673 80.018
Operating expenses  59.354 57.785531.775 507,419

3,710.864 3.560.558

435.305 651.335
1,190.386 692,070

September _ 264,294 238.043 62.305 36,331 48.105 11.960
From Jan 1_ 2,248,367 2,423,983 370,303 604.499 241.304 490,521

Wheeling & Lake Erie-
September _ 1.872,168 1,959.893 606,299 691,050
From Jan 1.16.850,415 15,329,439 5,624,021 5,020,228

'Wichita Falls & Southern-
September. 101.183 87,508
From Jan 1_ 812,072 771,002

36.948 28,235
273.752 232.260

468.961 530,742
4,322,343 3.707,752

31,442 23,250
223,717 186,608

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
.companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Atchison Topeka & Santa Fe Ry. System.
(Includes the Atchison Topeka & Santa Fe Ry, Gulf Colorado &

Santa Fe Ry., and Panhandle & Santa Fe Ry.)
-Month of September- 9 Mos. Ended Sept. 30.

1929. 1928. 1929. 1928.
$

By oper. revenues 22.766,780
Ry. oper. expenses 14.609.034
Railway tax accruals 1,867,616
Other debits or credits Dr319.358

Net ry. oper. income 5.970.770
Average miles operated 13.167
* Includes $2.493,193 back mall pay.

$ S $
22.044.142 *196062420 178125,838
13,981.957 130313.824 130519.567
1,803,152 15,572.853 13.222,675
Dr130,439Dr2186,605Dr2310.497

6,128.593 47,989.136 32.073,097
12.390 12,500 12.387

Bangor & Aroostook RR.
-Month of September-

1929.
9 End. Sept. 30.

1928.

Gross operating revenues- __ 718,358 482,124 *5.727.878 5.292.096
Operating expenses (including
maintenance and deproc'n_ 418,606 371.050 3,777,880 3,627.086

Not revenue from oper____ 299,752 111.074 1,949,998 1,665.010
Tax accruals 58.468 39,817 456.369 421.887

Operating Income 241.284 71.257 1.493,629 1.243.123
Other income 18,025 34.934 173,983 183.630

Gross income 259.309 106.191 1,687.612 1,426.753
Deduct-Int. on funded debt 77.483 78,815 700.155 711.530
Other deductions 488 710 8.96'3 23.630

Total deductions 77.971 79.525 709.118 735.160

Net income 181.338 26.666 958.494 691,593
* Includes $140,599 retroactive mail pay.

Net revenue from oper____ 22,319 22.232
Tax accruals  7.840 7,840

Operating income  14,479 14.392
Other income  14.589 25.409

RR. Co.
9 Max. End. Sept. 30

1929. 1928.

754.581 7718.319
571.060 560.997

183,520 217.322
70.560 70,660

112.960 146,762
104.999 86.324

Gross income  29.068 39,802233,087
Deductions from gross income 30.653 31,315 1176:12.7 286.345

Net income  -1,585 8,487 -68.894 -53,258

Georgia & Florida RR.
-Month of Sept.- 9 Mos. End. Sept. 30.

1929. 1928. 1929. 1928.
$ $ $ $

Railway oper. revenue  151.998 126.436 1,335.466 1,240.029
Net rev, from ry. operations_ 29,010 10,829 204,036 223,489
Railway tax accruals  9,700 9.000 87,300 79.000
Uncoil, railway revenues... - _ 1 9 125 391

Railway oper. Income 
Equip. rents, net balance_  
Joint facility rents, net bal..

Net railway oper. income-
Non-operating income 

Gross Income 
Deductions from income 

Surp. applic. to interest_ _ _
Total interest charges 

19.310 1.820 116,611 144.098
C/643 Cr3.270 Cr34.002 Cr18.488

Dt 2,495 Dr716 Dr14,486 Dr7.306

17,458 4,374 136.127 155,259
1,776 1,873 15,253 13.218

19,234 6.247 151.381 168.478
1.237 1.235 10.562 10.580

17,996 5,011 140.818 157.898
32.774 16,702 213,348 149,991

Net income  -14,777 -11.890 --72,529 7.906
Note.-Interest chargeable to construction on funds for Greenwood

Extension. (Interest on securities Issued for construction of Greenwood
Extension Included in "Fixed Interest Charges" from June 1 to Sept. 30
1929): Month of Sept. 1928. $10,609: to May 31 1929,572,801; to Sept. 30
1929. $85,361.

Interoceanic Ry. of Mexico
-Month of August- -Jan. 1 tckitup. 31-

1929. 1928. 1929. 1928.
Pesos. Pesos. Pesos, Pesos.

Gross earnings  922.638 918.576 8.581.914 8.490,637
Operating expenses  993.856 986.610 8.099.881 8.318.857

Net earnings de171.217 def68,033 482.032 171.779
Percentage exp. to earnings 107.72% 107.41% 94.38%
Kilometers  1,844 1,643

97.98%

Missouri-Kansas-Texas Lines.
Month of September- 9 Mos. End. Sept. 30.

. 1928. 1929. 1928:
Mileage operated (average).- 3.188 3,188 3.188 3,188

$ $ $ $
Operating revenues  4.762,018 5.196,368 41,71(1.868 40.662.935
Operating expenses3.202.122 3,451,836 28,743,216 28.214.020
Available for Interest  1,062.647 1,285.267 9,188.330 9.090.047
Int. charges, Ind. adj. bds  416,721 452.052 3,827.389 4.254.435

Net income  645,926 a 833,214 5.360,940 4,835.611
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National Railways of Mexico
-Month of August- -Jan. 1 to Aug. 31-

*1929. 1928. *1929. 1928.
Pesos. Pesos. P.sos. Pesos.

Gross earnings 9,486.508 8,820.141 73,860.800 76,072.032
Operating expenses 7.842.607 7.887.235 62.464.372 65.977.486

Net earnings 1,643,900 932,906 11.396,428 10,094,545
Percentage exp. to earnings 82.69% 89.42% 84.57% 86.73%
Kilometers 11,395 11.816

*Figures for 1929 do not Include Tehuantepec. Alvarado and Ejutla roads.

Pittsburgh & West Virginia Ry.
-Month of September- 9 Mos. Ended Sept. 30.

1929. 1928. 1929. 1928.
8 3

Railway oper. revenues 367,196 428.019 3.762.940 3.283.152
Railway oper. expenses 250,907 223.102 2,174.631 1,843.304

Net rev, from ry. oper__ 116,289 204.917 1.588.309 1,439,847

Net railway oper. income (net
after rentals) 173.590 240.091 1,874.582 1,619,063

Non-operating income 3.316 3,004 63,183 75.689

Gross income 176,906 243.096 1.937.765 1.694,752
Deductions from gross Inc_ _ _ 23,053 24,716 210,675 217,143

Net income 153.853 218.380 1,727,090 1,477,609

Rock Island Lines
-Month of September-

1929. 1928.
$

Freight revenue 9,914.745 9,512.173
Passenger revenue 1,643.382 1,799.079
Mail revenue 245.003 233,560
Express revenue 317.550 286.766
Other revenue 591.654 522.988

Total railway operating revenue 12.712.334 12.354,566
Railway operating expenses 8.882.384 8,699.008

Net revenue from railway operations 3,829.950 3,655.558
Railway tax accruals 700.000 730.690
T.Incollectible railway revenue 3.473 7,236

Total railway operating income 3.126.477 2.917.632
Equipment rents-Debit balance 367.539 269.058
Joint facility rents-Debit balance 100.735 106.318

Net railway operating income 2.658.203 2,542.256
Non-operating income 74.457 76.597

Gross income 2,732.660 2.618.853
Rent for leased roads 12.917 12.951
Interest   1.007.102 970.275
Other deductions 3.366 11.666

Total deductions 1,023.385 994,892
Balance of income 1.709,275 1,623,961

St. Louis Southwestern Ry.
-Month of September-

1929. 1928
9 Mos. End. Sept. 30.
1929. 1928.

Miles operated 1.758 1,748 1.748 1.748

Railway oper. revenues 2.338.323 2.326.419 19.394.209
$

18.596.374
Railway oper. expenses 1,610,845 1,665.184 15.065,304 14.362.601
Ratio of oper. exp. to op. rev. 68.89% 71.58% 77 68% 77.23%

Net rev, from ry. oper 727.478 661.234 4.328.905 4.233.772
Ry. tax accruals & uncollect.
railway revenues 135,383 122.720 891.360 865.234

Railway oper. Income 592.094 53/1.514 3.437.544 3.368.538
Other ry. oper. Income 5,201 31.353 -299.890 -146.370

Total ry. oper. Income_ _ - 597.296 569.867 3.137.653 3.222.167
Deductions from ry. op. Inc_ 71,725 62.579 584.623 553.321

Net railway oper. Income_ 525.570 507.288 2.553.0:10 2.668.846
Non-operating income 10.125 30.003 164.519 224.962

Gross income 535.696 537.291 2.717.549 2.893,808
Deduc'ns from gross income- 21.5.633

-
219 481 1,968.404 1.988.598

Net Income 
-

320.063 317.809 749.144 905,210

Seaboard Air Line Ry.
-Month of September- 9 Mos. Ended Sept. 30.

1929.
$

1928.
$

1929.
$

1928.
$

Total oper. revenues 4.199.317 3.969.267 44.455.915 42.339.872
Total oper expenses 3.134.913 3,240.364 32.310.143 31.955.421

Net revenue 1.064.403 728.902 12.145.772 10.384.449
Taxes & uncoil. ry. rev 302.429 269.278 2.908.416 2.746.943

Operating income 761.974 459.625 9.237.355 7.637.506
Equipment & joint facility
rents-Net credit 34.756 Cr23.423 Dr758.173 Dr445.913

Net ry. oper. Income 796.7:10 483,048 8.479.181 7.191.592
Other income 160.696 467.687 1.000.939 1.890.329

Gross Income 957.427 950.7:17 9.480.141 9.081.921
Int. & other fixed charges

(excl. of tut. on adj. bonds) 934.617 933.925 8.368.676 8.429,472

Balacce 22.809 16.811 1.111,464 652,448

Texas & Pacific RR.
-Month of September- -Jan. 1 to Sept. 30-

1929. 1928. 1929. 1928.

Operating revenues 
Operating expenses 

Net railway oper. Income_
Gross income 

Net corporate Income 

3.560.714
2.515,247

4.070.094
2.786.622

34.412.243
23.917.671

36.690.036
25.128.635

691.719
797.795

812.494
' 880.456

6.430.264
7.269.573

7.143.583
7.516.409

466,788 621.849 4.522.257 5,318.324

Virginia Railway Co.
-Month of September- 9 Mos. End. Sept. 30.

1929. 1928. 1929. 1928.
$ 11 $ $

Operating revenue 1.600.719 1,592.449 14.625.110 13.683.150
Operating expenses 845.299 779.341 7.458.765 7.832.516
Railway operating income_ - 679.003 698.085 6.318.533 4.896.586_
Gross income 748.094 810.116 6.948.827 5.629.095.

Net income 326,828 331.996 2.953,172 3,010.580

$ $
Gross earnings from oper___ 4,225.416 3.718.263
Operating expenses 1.803.361 1.507.908

Net earnings 2,422,055 2.210.355

Electric Railway and Other Public Utility Earnings.
-Below we give the returns of ELECTRIC railway and
other public utility companies making monthly returns which
have reported this week:

Alabama Power Co.

Gross earnings from operations 
Operating expenses, incl. taxes and maintenance 

Net earnings from operations 
Other income 

Total income 
Interest on funded debt 

Balance 
Other deductions 

Balance 
Dividends on preferred stock 

Balance for reserves. retirements, &c 

Month of 12 Mos.End.
Sept. 1929. Sept. 3029.

1.567,808 18.234,495
663.354 6.914.852

904,454
50,130

11,319,643
983.663

954,584 12,303.306
4.268,612

8,034,694
245.129

7.789.565
1.879.978

5,909,587

Arkansas Power & Light Co.
(Electric Power & Light Corp. Subsidiary).

-Month of September- 12 Mos. End. Sept. 30.
1929. 1928. 1929. 1928.
$ $ $ $

Gross earns, from operation_ 824,797 629.972 8.190.782 6.891.625
Oper. expenses & taxes  413.899 329,018 4.195.317 3,622.427

Net earns, from operation_
Other income 

410,898
23,334

300.954
25,985

3,995.465
226.216

3,269.198
269,355

Total income 
Interest on bonds 
Other interest & deductions-

434.232
109.184
27.951

326.939
96.684
20.414

4.221.681
1.299.387
187.908

3,538,553
1,134.978
146.670

Balance 
Dividends on preferred stock

Balance 

297,097 209.841 2.734.386
715.348

2.256.905
672,803

2,019,038 1.584,102

Atlantic Gulf & West Indies Steamship Lines.
(And Subsidiary Steamship Companies)

-Month of August- 8 Mos, End. Aug. 31
1929. 1928. 1929. 1928.
S S S 8

Operatingrevenues  2,864,524 2,386,331,23.579.230 21,883,617
Net revenue from operation
(Including depredation)._ 339,413 59.315 3.234.832 1,607.496

Gross income  435.776 135.916 3.94.464 2,192,444
Interest, rents and taxes  198.646 208.089 1.667.672 1.687.891

Net Income  237.130 def.72,173 2,312,791 504.553

Barcelona Traction, Light & Power Co., Ltd.
-Month of September- -9 Mos. End. Sept .3°-

1929. 1928. 1929. 1928.
Pesetas. Pesetas, Pesetas. Pesetas.

Gross earns, from operation_ 8,125.009 7,202.215 74.661.950 66.642.616
Operating expenses  3,853.230 2,167.489 26,973.539 20.069.929

Net earnings  4,271.799 5,034,726 47.688.411 46.572.087

Brazilian Traction, Light & Power Co., Ltd.
-Month of September- 9 Mos. End. Sept. 30

1929. 1928. 1929. 1928.
$ $

36.931.796 31.692.710
15.862.227 13.255.062

21.069,569 18,437,648

Central Illinois Light Co.
Subsidiary of Commonwealth & Southern Corp.

-Month of September- 12 Mos. End. Sept. 30
1929. 1928. 1929. 1928.
$ $ 8 $

Gross earnings  405.029 371.052 5.016.362 4.675.577
Operating expenses, Including
taxes and maintenance  234,400 213.263 2,932.010 2.781,900

Gross income  170.629 157.789 2.084.321 1.893,676
Fixed charges 358.790 356.331

Net income 1,725.531 1.537.345
Dividends on preferred stock 406.018 409,735
Provision for retirement reserve 318,300 292.800

Balance 1,001,213 834,809

Commonwealth Power Corp.
(and Subsidiary Companies.)

-month of Sept.- 12 Mat, End. Sept. 30.

Gross earning,' 
Oper. exps.. Incl. taxes Sc
maintenance  2.679.926 2.455.652 32.310.233 29.548.252

1929. 1928. 1929. 1928.
$

5,208,749 4.802.825 62,878.317 56.962.14%

Gross income  2.528.822 2.347.173 30.568.083 27.413.897
Fixed charges (see note)  12 021.580 12.163.682

Net income  18.546.503 15.250.214

Dividends on preferred stock  2,990.814 2.999.764
Provision for retirement reserve  4.447.658 3.018.919

Balance  11.090 029 8.331.529
Note.-Includes interest. amortinalon of debt diseount and expense, andearnings accruing on stock of subsidiary companies not owned by Common-

wealth l'ower Corp.

Dallas Power & Light Co.
(Electric Power & Light Corp. Subsidiary).

-Month of September-
1929. 1928.
$ $

Gross earnings from oper____ 435.055 401.826
Operating exp. & taxes  197.339 176.384

12 Mos. End. Sept. 30.
1929. 1928.
$ $

5.119.911 4.640.706,
2,328.307 2.201.159

Net earnings from oper  
Other Income 

237.716
7,504

225.442
1.145

2.791.604
120.879

2.4:19.547
17.534

Total income 
interest on bonds 
Other interest & deductions-

245.220
58.125
1.850

226,587
58.125
1.784

2,912.483
697.500
19.803

2.195.180
245.000

1.950,180

2,457.081
697,500
24.935

Balance 
Dividends on preferred stock

Balance 

185,245 166.678 1.734.646
245.000

1,489.646.
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Eastern Massachusetts Street Ry.
-Month of September- 9 Mos. End. Sept. 30.

1929. 1928. 1929. 1928.

Railway operating revenues_
Railway operating expenses_

Balance 
Taxes 

Balance 
Other income 

Gross corporate income_ _ _
Int. on fund, debts, rents, &c

Avail. for deprec.. divs.,&c
Deprec., equaliz. & retire_ _ _

Net corporate balance car-
ried to profit & loss 

$ $ $ $
659.140 713.141 6.472.926 6.788.517
412.023 435.946 4.045.689 4.381.555

247.117 277.195 2.427.136 2.406.962
32.552 31.989 291.685 263.473

214.564 245.206 2.135.451 2.141.489
18.133 21.966 166.834 177,268

232.698 267,172 2,302.285 2,318.757
91.639 96.652 833.371 885.982

141.058 170.521 1.468.914 1.432.775
66,592 76.358 752.698 690.608

74.466 94.162 716.216 742,167

Engineers Public Service Co.
(And Subsidiary Companies)

-Month of Sept.- 12 Mos. End. Sept. 30
1929. 1928. 1929. 1928.
$ $ $S $

Gross earnings -4325.541 2.678.953 47,253.874 30.719,635
Operation  1,843,955 1,140,427 20.328.688 13.249.061
Maintenance  305.261 200.729 3,471.801 2.383.144
Depreciation of equipment  15.462 148.029
Taxes  318,834 211,208 3.368.137 2.627.926

Net operating revenue_ _ 1,842,027 1,126.588 19.937.217 12.459.502
Income from other sources  78,560 22.327 679.125 120.912

Balance  1.920.588 1.148.915 20.616.342 12.580.414
Interest and amortization..._ 587,918 325,377 6.341.060 3.857,402

Balance  1.332,670 823.537 14.275.282 8.723.012
Dividends on preferred stock of sub. cos. (accrued)_ 3.758.958 1.891.903

Balance 10.516.323 6,831.109
Amt. applic. to corn. stock of subs. in hands of public 89.074 53.357

Bal. appl. to res. and to Eng. Pub. Service Co 10.427.249 6,777.751

Georgia Power Co.
Month of 12 Mos.End.
Sept. 1929. Sept.30 '29.*

Gross earnings from operations 1.872.675 23.664.376
Operating expenses. Incl. taxes and maintenance 863.798 11.053.637

Net earnings from operations 1.008.877 12.610.739
Other income 151.262 1.421.164

Total income 1.140.139 14.031.903
Interest on funded debt 4 .845.363

Balance 9.186.540
Other deductions 326.882

Balance 8.859.658
Dividends on $6 and $.5 cumulative preferred stock 2.481,782

Balance for reserves. retirements and dividends 6.377.876

*Including earnings of companies consolidated to form this company.

Honolulu Rapid Transit Co., Ltd.
-Month of Sept.- 9 Mos. End. Sept. 30.

1929. 1928. 1929. 1928.
$ $ $ $

Gross rev. from transporen... 86.253 88.297 790.028 805.063
Operating expenses 49.266 51.963 452.433 472.755

Net rev, from transport'n. 36.987 36.334 337.594 332.3(18
Rev, other than transporen_ 1.254 1.488 9.927 9.688

Net rev. from operations.- 38.241 37.822 347.521 341.996
Taxes assignable to ry. oper_ 7.843 12.989 82.079 10727
Interest 550 550 4.950 4.950
Depreciation 10.480 4.686 94,321 42.178
Profit and logs 192 192 1.782 5.828
Replacements. estimated.... 2.000 2.000 18.000 18.000

Total deducts. from rev _ _ 21.066 20.419 201.133 178.784

Net revenue 17.174 17.402 146.388 163,212

Interborough Rapid Transit Co.
_month of September- 3 Mos. End, Sept. 30.

1929. 1928. 1929. 1928.
$

Gross rev. from 11 sources... 5.674.364 5.253.472 16.573.468 15,399.342
Exp. for op. & maint. prop-. 3.497.917 3.450.518 11.000.135 10.284.576

2.176.447 1.802.953 5.573.3:12 5.114.766
Taxes, city. State and U.S.. 198.552 198.305 597.574 59:1.110

- - -
Available for charges  1.977.895 1.604.648 4.975.758 4.521.655

Rentals payable to city for
original subways  220.978 221.713 664.478 665.513

Rent a Is paya bie as interest
Ott Ma nhat . Ity. bonds_ _. - 150,686 150.686 452.060 452.060

Div. rental at 7% on Manh.
Ry. stk. not assenting to..plan of readjustment'   25.380 25.380 761..112 76.142

Rental contract No, 3  51.513 
553 

Miscellaneous rentals  20.494 24.748 62.093 75.143

469,054 422.529 1.306.288 1.268.858

Interest on-
I.R.T. 1st M. 8% bonds._
1.1t .T. secured notes__
1.1t T. 6% 10-yr. notes__
Equipment trust ctfs 

Sinking fund on I.R.T. lit
mtge. bonds 

Other items 

1,508340 1,182.118 3.669.469 3.252.796

702.021
191.314
48.377
2.850

190.875
17.994

696.631
193.325
47.545
8.137

194.788
6.699

2,106.003
574.000
145.1:12
8.550

549.954
47.143

2.089.895
579.976
142.6:17
24.412

584.365
20.405

1.153.433 1,147.128 3,430,844 3.441.694

Bal. before deducting 5%
Nlanhat div. rental  355,407 34.989 238.625 -188.897

Div. rental at 5% on Manh.
modified guarantee stock
(payable if earned)  231.870 231.870 695.612 695.612

Balance after deducting 5%
Manhattan dl v . rental__ - - 123,5:16 -196,881 -456.996 -884.506
Aro/ex.-1. The operating expenses include a tentative reserve for depre-

ciation at the rate of $A.000 per annum for the Manhattan Division and
11.000,000 per annum for the subway Division.

2. The balances above shown are limited as to the subway to the amounts
the company is entitled to retain for the periods. On the basis of the pres-
ent accounting there are no past due subway preferentials which the com-
pany may collect from future subway earnings.

Illinois Power Co.
(Subsidiary of Commonwealth & Southern Corp.)

-Month of Sept.-
1929. 1928.

12 Mos. End. Sept. 30
1929. 1928.
$ $

Gross earnings 219.990 205.602 2.869.184 2.697.737
Oper. exp., incl. taxes & main 140.465 138.595 1.818.006 1.783.628

Gross income 78.475 67.006 1.051.177 914.109
Fixed charges 382.536 391.382

Net income 668.641 225.727
Dividends on preferred stock 231.037 225.354
Provision for retirement reserve 150.000 150,000

Balance 287,603 147,372

Louisiana Power & Light Co.
(Electric Power & Light Corp. Subsidiary)

-Month of September- 12 Mos. End. Sept. 30
1929. 1928. 1929. 1928.

16 $ $ $
Gross earns, from operation_ 525.359 373.191 4,981.863 3.410.693
Operating expenses & taxes. 240.986 182,861 2.578.285 1.873.154

Net earns, from operation_ 284.373 190,330 2,403.578 1,537.539
Other income 6.238 12,298 111.538

Total income 290.611 202,628 2,515.116
Interest on bonds 52.083 33.333 580.010
Other int. and deductions_ 8.403 34,854 160.977

Balance 230,125 134.441 1.774.129
Dividends on preferred stock 275.833

Balance 1,498,296

Mississippi Power Co.
Month of 12 mos.end

Sept. 1929. Sept. 3029
S S

Gross earnings from operations 338.445 3.543.569
Operating expenses. incl. taxes & maintenance 209.065 2.159.388

Net earnings from operations 129.380 1,384.181
Other income 7.445 107.134

Total income 136.825 1.991.315
Interest on funded debt 455.564

Balance 1.035.751
Other deductions 417.064

Balance 618.687
Dividends on preferred stock 24,460

Balance for reserves, retirements and dividends 374.227

New Bedford Gas & Edison Light Co.
-Month of Sept.-

1929. 1928.
12 Mos. End. Sept. 30

1929. 1928.

Gross revenues 381.654 325.587 4.709.879 9.208.998
Operating expenses & taxes.. 233.432 208.052 2.779.464 2.509.507

Gross income 148.222 117.535 1.930.414 1.699.491

Interest and amortization... 19.677 19.666 236.576 249.371
Depreciation 28.327 19.871 339.373 355.738

Net income 100.217 77,998 1.354,465 1,095,381

Ohio Edison Co.
Subsidiary of Commonwealth & Southern Corp.

-Month of Sept.- 12 Mos. End. Sept. 30
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings 181.128 168.194 2.262.198 2.056.381
Op. exp., incl. taxes & maint_ 80,771 82.301 1.076,383 1.077.723

Gross Income 100,356 85,892 1.185.815 978.658
Fixed charges 187.243 194.919

Net income 998.571 783.738
Dividends on preferred stock 164.204 159.173
Provision for retirement reserve 159.000 143.250

Balance 675.267 481.315

Penn-Ohio Edison Co.
(And Subsidiary Companies)

-Month of September- 12 Mos. End. Sept. 30
1929. 1928. 1929. 1928.
$ s $ $

Gross earnings  2.346.407 2.311.282 29,255.174 27.198.072
Operating expenses, including

taxes and maintenance.... 1.439.766 1.391.907 17.401.886 16.590.908

Gross income  906.641 919.374 11,853.287 10.607.163
Fixed charges (see note) 6.557.927 6.197.334

Net Income 5.295.360 4.409.829
Dividends on preferred stock 866.550 863.914
Provision for retirement reserve 1.676.955 1.538.519

Balance  2,751.853 2.007.396
Note.-Includes interest, amortization of debt discount and expense,

and earnings accruing on stock of subsidiary companies not owned by
Penn-Ohio Edison Co.

Philadelphia & Western Ry. Co.
-Month of Sept.-

1929. 1928.
$

Gross earnings 65.444 69.093
Expenses 36.932 37.968

Net earnings 29.012 31.125
Charges, including taxes 15.161 15.157

Balance 13,851 15.968

Southern California Edison Co.
-month of Sept.- 12 Mos. End. Sept, 30

1929. 1928. 1929. 1928.

Gross earnings
Expenses 
Taxes 

Total expenses
Total net income
Fixed charges 

Balance 

& taxes___

3.705.058
732.363
332.244

3,115.618
732.348
284.827

38.975.931
9.191.029
3.843.216

$
33.830.994
7.775.237
3.308.628

11.083.865
22.747.129
5.661.299

17,085,829

1.064.608
2.640.449
577.089

1,017.175
2.098.440
537.684

13.034.245
25.941 685
6.614.518

2,063,359 1,560.756 19,327,166
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South Carolina Power Co.

Month of 12 Mos.End.
Sept. 1929. Sept.30 '29.*

Gross earnings from operations 194,036 2.804.126
Operating expenses, incl, taxes and maintenance.. _ 103,300 1,443,001

Net earnings from operations 90.736 1.361.125
Other income 5.206 91.067

Total income 95,942 1,452.192
Interest on funded debt 507.257

Balance 944,935
Other deductions 
hit

215,182

729,753Balance 
Dividends on cumulative preferred stock 174,745

Balance for reserves, retirements and dividends 555,008

*Including earnings of companies consolidated to form this company.

•
Southern Indiana Gas & Electric Co.

Subsidiary of Commonwealth & Southern Corp.
----Month of Sept.- 12 Mos. End. Sept. 30

1929. 1928. 1929. 1928.
$ $ $ $

-Gross earnings 273.531 250,175 3.359.998 3.122,381
Op. exp., incl. taxes & maint_ 155,465 145.851 1.940.814 1,769,399

Gross income 118,065 104,324 1,419.183 1,352.981
Fixed charges 303.037 319,755

Net income 1,116,145 1,033,226
Dividends on preferred stock 405,752 380.701
Provision for retirement reserve 255,000 234,865

Balance 455.392 417,660

Third Avenue Railway System.

-Month of September- 5 Mos. End. Sept. 30.
1929. 1928. 1929. 1928.

Operating &Tetsuo- $ $ $ 3
'Transportation 1,244.085 1.235.354 3.708.203 3,733,961
Advertising 12.500 12.500 37,500 37,500
Rents 22,396 19,138 68.844 58,108

Sale of power 566 717 1.787 1,927

Total operating revenue.... 1.279,548 1,267,710 3,816,335 3.831,497

Operating Expenses-
Maintenance of waY 274,123 253,680 762,683 713.965
Maintenance of equipment 125,130 107.009 370.080 349.233
Depreciation 41.399 Cr51,595 Cr77,965 Cr129,202
Power supply 78,660 78.507 238,413 244.869
-Operation of cars 434.723 436,443 1,332.393 1,333.406
Injuries to persons & proper. Cr23,412 105,005 173.717 311.012
General and miscell. expenses 48,628 46.755 150.064 147,495

Total operating expenses 977,252 975,804 2.949,588 2,970,779.

Net operating revenue 302.296 291,905 866.747 860,717
Taxes 90.443 95.066 269,780 284,028

Operating income 211.852 196.839 596.966 576.688
Interest revenue 21,539 18.182 60.760 52,624

Gross income 233,391 215,022 657,727 629.312

Deductions--
Int. on tat mtge. bonds 42,756 42.756 128.270 128.270
Int. on 1st ref. mtge. bonds_ 73.301 73,301 219.905 219.905
Int. on adj. mtge. bonds_ _ 93.900 93,900 281.700 281,700
Track and terminal privileges 1,377 1.369 4,235 4.267
Miscell, rent deductions_  610 592 1.834 1.775
Amort. of debt diact. & erns_ 1.647 1.474 4.942 4.423
Sinking fund accruals 2,790 2.790 8,370 8.370
Miscellaneous 40,494 32.239 125,049 97.895
Int. on series C bonds 2.164 2.164 6.492 6.492

Total deductions 259.042 250.588 780,799 753.098

Net Income -25.650 -25,565 -123.071 -123,785

Virginia Electric & Power Co.

(And Subsidiary Companies)
-Month of Sept.-- 12 Mos. End. Sept. 30

Gross earnings  1,402,649 1,344.640 16.893.928 15.995,058
Operation  555.368 521.319 6.408.270 6.255,915
Maintenance  119,983 124,731 1.536,132 1,499.598
Taxes  123.452 115,650 1.427,669 1,459.976

Net operating revenue_ _ - _ 603.845 582,940 7,521.856 6,779.569
Income from other sources  16.348 19.040

Balance  7,538.204 6.798.609
Interest and amortization  1,872.496 1.864.335

Balance 5,665,707 4.934,274

Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in. excess of
$250,000. Below is a summary of the return:

No. of Co.
Stations in Cross Operating Operating Operating
Service. Earnings. Expenses. Revenues. Income.
Aug. 31.

August 1929  16,433,110 95,589,740 65,319,364 30,270,376 22,268,997
August 1928  15,487,537 87,016,110 58,970.179 28,045,931 20,643,039
Eight mos. ended-
Aug. 31 1929  16,433,110 751.343,460 506,358,518 244,986,942 180.481,376
Aug. 31 1928  15.487,537 682,250,219 452,686,242 229,583,977 188,341,696

FINANCIAL REPORTS

Annual, &c., Reports.-The following is an index to all
annual and other report of steam railroads, public utilities,
industrial and miscellaneous companies published since and
including Oct. 5 1929.
This index, which is given monthly, does not include re-

ports in to-day's "Chronicle."
Boldface figures indicate reports published at length.

Railroads-
Allegheny Corp 2677
Atlantic Coast Line Co 2676
Bangor & Aroostook RR 2531
Buffalo & Susquehanna RR. Co_ _ _ _2677
Central Pacific Ity 2678

Public Utilities-
Alabama Water Service Co 2383
Amer. Commonwealths Power Corp .2679
Amer. Community Power Co 2679
Amer. Gas & Power Co 2980
Amer. Superpower Corp 2680
Amer. Telephone & Telegraph Co- -2533
Associated Gas & Electric Co 2533
Associated Telephone Utilities 2224
California Oregon Power Co. 2680. 2225
California Water Service Co 2383
Central Vermont Public Service Corp2225
Chester Water Service Co 2383
Cities Service Power & Light Co-----383
Citizens N. miter Service Co 2383
Commonwealth & Southern CorP-2383
Detroit Edison Co 2535
Eastern Oregon Light & Power 2680
Federal Water Service Corp 2384
General Italian Edison Electric CorP.2681
Havana Electric Ky. Co 2681
Illinois Water Service Co 2384
Indiana Consumers Gas dr By Pro-

ducts Co 2384
Louisville Gas & Electric Co-2682, 2226
Market Street Ry 2682, 2226
Mountain States Power Co_2682, 2227
National Power & Light Co 2226
New England Tel. & Tel. Co 2536
New York Water Service Corp 2385
Niagara Falls Power Co 2682
North American Co 2682
Northern Ohio Power & Light Co-  2682
Northern States Power Co_ _ .2682 2227
Ohio River Edison Co 2682
Ohio Water Service Co 2385
Oklahoma Gas & Electric C0_2682, 2227
Oregon-% ashington Water Serv. Co-2385
Pacific Gas & Electric 2536, 2385
Peoples Gas Light & Coke Co 2537
Peoples Water Service Co 2386
Philadelphia Co 2682. 2227
Philadelphia Rapid Transit Co 2682
Philadelphia Suburban Water Co- 2227
Pittsburgh Suburban Water Serv. CO2386
Public Service Co. of New Hampshire2227
Railway & Utilities Investing Co 2682
Rochester & Lake Ontario Water Ser-

vice Corp 2386
San Diego Cense'. G. & El. Co2683. 2228
Scranton-Spring Brook NI, star Serv.
Co 2386

Southern Colorado Power Co.2683, 2228
Southern Ohio Electric Co 2388
Standard Gas & Electric Co. 2683, 2228
Standard Power & Light Corp
Third Ave. Ky. Co 
United Fuel Investments, Ltd
United Light & Power Co 
United Securities, Ltd

2676
2387
2228
2228

West Penn Power Co 2683
best Virginia ater Service Co-----387
Western Union Telegraph Co 2538
Wisconsin Public Service Corp2683. 2229
Wisconsin Valley Electric Co_2684. 2229

Industrials-
Acme Steel Co 2684, 2229
Air Reduction Co., Inc 2684
Air-Way Electric Appliance Corp-2387
Alaska Juneau Gold Mining Co- -2387
Albers Bros. Milling Co 2388
Alberta Pacific Grain Co., Ltd 2387
Allen-Hough Carryola Co 2388
Allied International Inveeting Corp.tzagg
Allb-Chalmers Mfg. Co 2684
Alpha Portland Cement Co_ _2884. 2229
Amer. Bakeries Corp 2538, 2229
Amer. Bosch Magneto Corp 2e55
Amen Chain Co.. Inc 2229
Amer. Chicle Co 2538
Amer. Hide & Leather Co 2388
Amer. Home Products Corp 2230
Amer. Ice Co 2230
Amer. International Corp 2389
Amer. La France & Foamite Corp-2539
Amer. London & Empire Corp 2230
Amer. Republics Corti 2885
Amer. Smelting & Refining CO 2222
Amer. Thermos Bottle Co 2230
Andes Copper Mining Co 2230
Appalachian Corp (Del.) 2389
Arnold Constable Corp 2539
Artloom Corp 2685
Associates Investment Co... 2539, 2389
Atlantic Refining Co 2539
Atlas Imperial Diesel Engine Co- - -2685
Atlas Plywood Corp 2539
Atlas Stores Corp 2685
Atlas Tack Corp 2539
Auburn Automobile Co 2389
Auto Strop Safety Razor Co., Inc_2686
Backstay Welt Co 2389
Baldwin Locomotive Works 2540
Banker Securities Corp 2540
Barker Bros. Corp 2.540
(N.) Bawl( Grain Co., Ltd 2389
Bay State Fishing Co 2231
Bayttk Cigars, Inc 2686
Beatrice Creamery Co 2389
Beech-Nut Packing Co 2686
Bethlehem Steel Corp 2686
Bing dr Bing. Inc 2540
(T. E.) Bissell Co., Ltd 2389
(H. C.) 13oliack Co 2540
Bolin Aluminum & Brass Co 2680
Bon Aml Co 2686
Borden Company 2390
Borg Warner Corp 2231
Boston Personal Property Trust- -2390
Boston Woven Home & Rubber Co. .2686
Botany Consolidated Mills, Inc-  2231
Briggs & Stratton Corp 2687
Bright Star Electric Co 2231
Bristol-Myers Co 2231
(E. L.) Bruce Co. (Tenn.) 2390
Brunswick Terminal& Ky. Seem. Co2540
(Edw. G.) Budd Mfg. Co 2390
Butte Copper & Zinc Co 2687
By Products Coke Corp 2540
Canadian Bakeries. 1.td 2540
Canadian Paperboard Co., Ltd 2390
Capital Administration Co.. Ltd 2540

. Co 2541
Caterpillar Tractor Co 2687
Central Alloy Steel Corp 2541
Central National Corp 2687
Charts Corp 2687

2687Checker Cab mfr. Corp

2239
2239
2548
2548
2398

 2548

An.er lea 
International Silver Co 
Intertype Corp 
Investors Association 
'mestere Equity Co., Inc 
Iron Fireman Mfg. Co 
Island Creek Coal Co 
Jolins-Nianville Corti 
Jones & Laughlin Steel Corp
Jordan Motor Car Co., lino 
Ken Rad 1 ube & Lamp Co 
(G. R.) Kinney Co.. Inc 
Kirsch Co 
(S. S.) Kresge Co 
Lake of the woods mining Co
Lambert Co. (& Subs.) 
Langendon United bakeries, the-2696
Lehbh ',alley Coal Corp 2696
Leslie Calitorida salt Co 
Lessause, Inc 
Lindsay Light Co 
Lion oil Refining Co 
Loblaw Groceterias Co 
Los Angeles Investment Co
Los Angeles Investment Seeur. Co-2548
Madison square Garden Corp 2548
Magma Col/Per Co 2698
Manville Jenekee Co 2240
Mapes Consolidated mfg. Co 2398
Merchant Calculating Machine Co_2696
Marine Midland Corp 2398
Mathieson Alkali Works 2548
Mesta Machine Co 2399
Midland Steel Products Co.. 2097, 2549

2549
2499
2241

 2697
2241
2549
2697
2399
2242
2242
2697
2242
2242
2242
2549

National Rubber Machinery Co- -2549
2697
2242
2697
2649

Nowa-Sparks Industries, Inc 2400
North American investment Corp-2697
Northam Warren Corp 2243
Ogilvie Flour Mills Co., Ltd
ud Shares, Inc
Otis Elevator Co
Otis Steel Co
Paramount Famous Lasky Corp- ---2550
Park & Tiliord, Inc 2401
Pennsylvania Coal & Coke Corp-- - 2698
Pennsylvania-Dixie Cement Corp-2550
Pepperell Mfg Co 2244
Perfect Circle Co
Phillip Morris & Co., Ltd 
Phillips Petroleum Co 
Pierce-Arrow Motor Car Co
pig'n Whistle Corp 
Pittsburgh tWeel Co
Polymet Mfg. Co
Purity Bakeries Corp

Industrials- (cotainuni).
Chicago Pneumatic Tool Co 2087
Chile Copper Co 2232
Chrysler Corp 2688, 2541
Club Aluminum Utensil Co 2233
Cohn-Hall Marx Co 2391
Collins & Ackman Corp 2541
Columbia Steel Corti 2391
Columbia Ciraphophone Co., Ltd. 2541
Commercial Solvents Corp 2542
Congress Cigar Co 2542
Consolidated Film Industries, Inc_ _2392
Container Corporation 2688
Cortice111 Silk Co 2234
Crosley Radio Corp 2689
Curtis Publishing Co 2689
Cuyamel Fruit Co 2392
Davison Chemical Co 2222
Dennison Mfg. Co 2234
Doehier Die Casting Co 2543
Dome Mines Ltd 2689
Dominion Stores, Ltd 2689
Dominion Woollens & Worsteds, Ltd2392
Donner Steel Co 2689
Driver-llarris Co 2689
(E. I.) du Pont de Nemours & Co. .2689
Dwight Manufacturing Co 2235
Eastern Rolling Mills Co 2690
Eaton Axle & Springs Co 2543
Elder Mfg. Co 2690
Empire Title & Guarantee Co 2544
Emporium Capwell Corp 2690
Equitable Office Bldg. Corp 2544
Firestone Tire & Rubber Co 2544
Foremost Dairy Products Co., Ine-2394
Fox Film Corp 2236
Gardner-Denver Co 2691
General Electric Co 2691
General Electric Co., Ltd. (1Lng.) 2236
General Empire Corp 2691
General Foods Corp 2691
General Laundry Machinery Corp. 2236
General Outdoor Adverting Co., Ine2691
General Paint Corti 2691
General Public Service Corp 2394
General Railway Signal Co 2691
Gillette Safety Razor Co 2394
Gilmore Loll Co 2394
Globe Insurance Co. of A1nenca 2545
Granite City Steel Co 2692
(W. T.) Grant Co 2546
Grigeby-Grunow Co 2236
Guardian Investment Trust 2395
(Rudolph) Guenther-Russell Law,
Inc2395

Gulf States Steel Co 2692
Habirshaw Cable & Wire Corp 2237
Hauibleton Corp 2692
(M. A.) Hanna Co 2692. 2546
Harbison Walker Refractories Co_ -2692
Hercules Motor Corp 2693
Hercules Powder Co 2692
Howe Sound Co 2693
Hudson Motor Car Co 2693
Hupp Motor Car Corp 2693
Indei endent Oil & Gas Co 2693
Indian Relining Co 2396, 2237
International Cement Corp 2547
International Germanic Trust Co-- -2396
International Re-Insurance Corp-2547
International Safety Razor Corp-- -2547
International Securities Corp. of

2238
2694
2547
2396
'2694
2547

2695, 2547
2547
2695
2547
2548
2548
2397
2548
2397
2696

 2550
 2400, 2243

2550
 2698

Mohawk Investment Corp 
Monsanto Chemical Works
Moon Motor Car Co 
Moreland Motor Truck Co
Morgan Lithograph Co 
Motor Products Corp 
Motor Wheel Corp 
(F. E.) Myers & Bro. Co 
Nash Motors Co 
National Baking Co 
National Biscuit Co 
National Casket Co 
National Dept. Stores, Inc 
National Mfrs. & Stores Corp
National Protective Cos 

National Tile Co
NeLsner Bros., Inc 
New York Dock Co
Newton Steel Co 

 2401
2698
2698
2698
2551

 2699, 2222
 2699, 2551

2551
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Industrials- (Continued).
•Quincy (Copper),Mining Co 2401
Railway Express Agency, Inc 2899
Randall Co., Cincinnati 2551
-Reliable Stores Corp 2699
Remington Automatic Quotation
Board Corp 2402

Republic Iron & Steel Co 2699
St. Louis Rocky Mountain Sc Pacific

Corti 2699
Seaboard Surety Co 2552

• Seagrave Corp 2699
Security Investment Trust, Inc___ .2552
Seeman Brothers, Inc 2245
Selfridge Provincial Stores, Ltd... .2403
Service Stations, Ltd 2403
Sharp & Dohme, Inc 2216
(F. G.) Shattuck Co 2245
Shenandoah Corp 2403
Standard Fuel Co. Ltd 2403
Standard Investing Corp 2246
(L. S.) Starrett Co 2554
State Street Investment Corp 2551
Sterchi Bros. Stores 2246
Sterling Motor Truck Co 2403
Sterling Securities Corp 2403
Super-Maid Corp 2247
Sweets Co. of America 2554
Sylvania Insurance Co 2403
Texas Corp 2404
Texas Gulf Sulphur Co 2718)
Timken Roller Bearing Co  ' 2700
Tobacco Products Export Corp  2405
Tower Mfg. Corp 2555
Traders Corp 2405
Trues Pork Stores, Inc 2555
Truscon Steel Co 2700

Industrials- (Concluded).
Underwood Elliott Fisher Co 2405
Union Carbide & Carbon Corp 2700
Union Oil Co. of Caliterati -__ 255.5, 2405
United Carr Fastener Corp 2555
United Fruit Co, 2217
United Realtie.s, Inc 2555
United States & British Interna-

tional Co., Ltd 2556
U. S. Hoffman Machinery Corp__ _2556
United States leather Co 2701
United States Tobacco Co 2556
Universal Pictures Co.. Inc 2701
Vanadium Alloys Steel Co 2106
Van de Kamp's Holland Dutch
Bakers, Inc 2406

Victor Monaghan Co 2406
Virginia Iron, Coal & Coke Co 2701
Vorclone Corp  • 2556
Wabasso Cotton Co.. Ltd 2248
Waco Aircraft Co 2406
Waldorf System, Inc 2701
Wanner Malleable Castings Co 2248
Warren Bros Co 2248
Waukesha Motor Co 2406
Wayne Pump Co 2406
Webster Elsenlohr Inc 2406
Wesson Oil & Snowdrift Co._ _2556, 2407
Western Canada Flour Mills Co.,
Ltd 2701

Western Pipe & Steel Co. of Calif...2248
White Eagle Oil Sc Refining Co 2702
White Rock Mineral Springs Co _2702
Whitman Sc Barnes, Inc 2219
(William) Wrigley Jr. Co 2702
Youngstown Sheet & Tube Co 2556

Chrysler Corporation.
(Report for 9 Months Ended Sept. 30 1929.)

The remarks of W. P. Chrysler, President and Chairman
of the Board, together with comparative income account
figures and balance sheet, will be found in the advertising
pages of to-day's issue.-V. 129, p. 2688.

United States Steel Corporation.
(Report for Quarter and Nine Months Ended Sept. 30 1929.)

EARNINGS FOR QUARTER ENDED SEPTEMBER 30.
1929. 1928. 1927. 1926.

Unfilled order (V. 129.
p. 2317) Sept. 30-tons 3,902,581 3,698,368 3,148,113 3,593,509

Total earnings (see note)$50,173,713 $52,148,476 $41,373.831 $52.626,826
Deduct-

Charges for allowances
for deple., deprec. &
obsolescence 816.819.393 314,837.905 $12,389,587 $13,548,171

Int. on U. S. Steel Cor-
poration bonds  1,778.970 3,991.128 4,133.629 4,273.910

Prem, on bonds redeem_ 496,071 358,082 293,750
Sinking funds on U. S.

Steel Corp. bonds   2.937.113 2,907,108 2,801.090

Total deductions 818.598.363 $22,262,217 $19,788,406 520,916,921
Balance  51.575,350 29.886.259 21,585.425 31,709,905
Div. on pref. stk. (1% %) 6,304,919 6,304.9190 6.304.919 6.304.919
Div. on coin. stk. (1 %) 14,229,913 12.453,411 12,453.411 8,895,293

do extra (1%)  8.131,071

Surplus for quarter---$22,909,447 $11,127,929 $2,827,095 $16,509.693
Shares of common out-

standing (par 91100).... 8,131.071 7.116.235 7,116.235 5,083,025
Earns. per sh. on com_-_ $5.56 $3.31 $2.15 85.00

Note.-The net earnings, as shown above, are stated after deducting all
expenses Incident to operations. including those for ordinary repair and
maintenance of plants, also taxes (including reserve for Federal income
taxes) and interest on bonds of subsidiary companies.

NET EARNINGS FOR NINE MONTHS ENDED SEPT. 30.
*Net Earnings- 1929. 1928. 1927. 1926.

January 818,759,098 811,899,549 813.512,787 813,810,149
February 19.080.941 13.581.337 14,943.305 14.385,381
March 22.265,342 15,453,146 17.128,633 16,865,755

Total (first quarter)-$60.105.381 840.934,032 845.584.725 $45,061,285
April  22.361.428 13.927,481 15,449.965 15.705,202
May 25.604,641 16.646.845 15.566,192 16.159.866
June 24,029.392 16.358,660 15.024.303 15,949.037

Total (second quarter)$71,995,461 $46,932,986 $46,040.460 847,814,105
July  24.303.058 16,133.679 13,808,983 17.798.795
August 24.687.089 18,597.178 14,289.325 17.244.097
September 21,183.566 17,417,619 13.275.523 17.583.934

• Total (third quarter)-$7(1,173.713 $52.148,476 $41,373.831 552,626.826
Total nine months 202.274.555 140,015,494 132,999,016 145.502.216
* After deducting interest on subsidiary cos.' bonds outstanding. viz.:

1929.1926.
January 8625,145 8651.430 $675,402 S699,059
February 623.925 649.593 675.292 698.314
March 624,534 649 .001 674.926 696,803
April 622,344 648.391 674.796 699.897
May 622,014 647.387 671.986 699.538
June 621,607 646,054 668.393 697.608
July 614,099 635.427 661.004 689.477
August 610.970 632.553 660.258 688,977
September 610,884 632,758 659.999 688,576

INCOME FOR NINE MONTHS TO SEPTEMBER 30.
1929.
$

1928.
$

1927.
$

1926.
3

Net earnings 202,274,555 140,015.494 132,999,016 145,502, 216
Deduct-

For sinking funds, de-
prec'n & reserve funds 47,455,607 49,305.996 45,315.630 46.214.502

Interest  7,232,308 12.134.398 12,558.517 12.973,060
Prem. on bds. redeemed   1,488,212 1.074.246 881.250

Total deductions  54,687,915 62,928,606 58.948,393 60,068.812
Balance 147,586,640 77.086.888 74,050,623 85,433,404

Dividends-
Preferred (5)4%).... 18,914,757 18,914,757 18,914,757 18,914,757

Common (5 Vt   40.736,356 37,360,233 37,360.233 26.685.879
Iltrcclo4 extra (1%)  8.131,071

Undiv. stir. earns. 9 mos. 79.804,456 20,811,898 17,775.633 39,832.768
Shares of common out-
standing (par $100) 8,131.071 7.116.235 7,116,235 5.083,025

Earns, per sh. on COM  $15.82$8.17 $7.75 $13.09
-V. 129, p. 2406.

American Type Founders Company.
(Annual Report-Year Ended Aug. 311929.)

President Joseph F. Gillick says in part:
Last year, in the annual report, stockholders were appraised that the

directors had authorized and directed the officers of the company to pur-
chase the outstanding preferred stocks of Barnhart Brothers & Spindler so
that a merger of the two companies could be effected. This stock was
purchased for 82,200,000, and the amalgamation effected without new

financing. With no further dividends to be paid on this stock, tn,, luere.sse
in net profit resulting from the merger inures solely to the benefit of the
stockholders of American Type Founders Co. This is reflected in the net
earnings of $13.08 per share this year on the common stock as compared with
$10.70 per share for the preceding year.

Sales for the fiscal year ended Aug. 31 1929. after eliminating all inter-
company purchases, increased $452,153 over the combined sales of the
American Type Founders Co. and Barnhart Brothers & Spindler of the
preceding year. The net profit was larger than in any previous year and
exceeded the aggregate net profits of the two companies for the fiscal year
ended Aug. 31 1928 by $103,328.
Debenture bonds and serial gold notes of $303,900 par value were retired

during the year.
As your company has never included in its balance sheet the value of its

goodwill or trade-marks, there has been deducted from surplus account the
sum of $1,170,789, being the amount at which Barnhart Brothers Sc Spindler
capitalized its trade-marks and goodwill.
The Net earnings of the National Paper Sc Type Co., a subsidiary, were

$243,521 for fiscal year ended Aug. 31 1929. While this amount is less than
than the net profit of the preceding year. it is as good as could be expected
in view of the unsettled conditions in Latin America during the period.

INCOME ACCOUNT YEARS ENDED AUG. 31.
1928-29. 1927-28. 1926-27. 1925-26.

Net sales 
Cost of goods sold 

$14,782,841 $11,822,263 $11,807,353 812.790,753

Interest  
9.175,165 7.250.599 7,243,476 8,055,423
558,886 394,793 422,806 461,325

Sell., admin., &c., exp-. 3,338,737 2,740,044 2,802,490 2,723,182

Operating income....$1,710,053 $1,436.827 11.338,581 $1.550,823
Other income  439.666 413,034 393,157 455,160

Profit  52,149,720 51,849,862 51,731.738 $2,005,983
Reserve for deprecia'n  499,917 481.157 515,331 513,879
Federal taxes paid  156.967 125,061 156,134 183,418

Net profit  $1.492,835 $1,243,643 $1,060,273 $1,308,686
Previous surplus  5,231,251 4,971,460 4,781.187 4,232,501
Surp. Barnhart Bros. Sc

Spindler, Aug. 31_ -   699,366

Total surplus  $7,423,452
Preferred diva. (7%)--280.000
Common dive 18%)720,000
Barnhart Bros. & Spind-

ler pref. stock  (435,000
Net amalg. adjust  z 1,055,148

•

$6,215,103 $5.841,460 $5,541,187
280,000 280,000 280.000

(8)703,852 (8)480,000 (8)480.000

Surplus, Aug. 31  55,333,304 $5,231,251 55,081,460 34.781.187
Com. stock outstanding
(Par 5100)  90,000 90,000 790,000 60,006

Earnings per share  $13.08 $10.70 88.67 817.14
a Final dividend paid Nov. 1 1928. x Being the amount paid on the

$6,000.000 common stock outstanding prior to the issuance of $3,000.000
additional in July 1927. y Includes 30,000 shares offered to stockholders
in July 1927 of which 5.126 not then fully paid for. z Net amalgamation
adjustment, including domination of $1,170,789 Barnhart Brothers Sc
Spindler trade-marks and goodwill.

Note.-Above table includes Barnhart Brothers Sc Spindler for the fiscal
year ended June 30 1929 (having been merged with American Type
Founders Co. during year) but not in previous years.

BALANCE SHEET AUG. 31 AMERICAN TYPE FOUNDERS CO.

1929. 1923. 1929. 1928.
Assets- $ Liabilities- $

Plant  6,937.551 6,400,942 Preferred stock- 4,000,000 4,000,000
Cash  1,255.087 827,500 Common stock._. 9,000,000 9,000,000
Cash with trustees 51,200   Debenture bonds_ 5.334 900 5,563,800
Accts. receivable__ 2.266.053 2.225,312 Notes payable__ 1.970,000
Notes receivable__ 6,973,096 5,830,722 6% gold notes.... 700.000
Call loans, &c   1,800,000 Dividend snip- _ 1..766 20.186
Investments  416.152 605,746 Accounts payable. 557,469 413,943
Mlscel. assets_ 578.652 367.449 Tax reserve, &e__ 200,000 200,000- - -
Mdse. & raw mat'l 8,637,646 6,371,509 Surplus  5.333,305 5,231,251

Total 27.115,440 24,429,181 Total 27.115,440 24.429.181

Note.-$2,000.000 7% 1st and 2nd preferred. Stocks of Barnhart Brothers
Sc Spindler (a subsidiary company) are guaranteed by the American Type
Founders Co.: as to dividends and as to principal at par on dissolution in
accordance with an agreement date May 19 1911.

CONSOLIDATED INCOME ACCOUNT YEARS ENDED AUG. 31.

(American Type Founders Co., and National Paper Sc Type Co.)
1929. 1928. 1927.

Net sales 819,682.205 120.057.743 817,046,994
Cost of goods sold  12,949.878 13,407.665 11,079,942
Interest  628,407 633,749 647.281
Selling Sc administrative expenses...... 4,197,954 4,321.619 3,901.857

Balance  $1.905.966 81,694,710 $1.417.913
Other income  548.268 671,424 562.987

Profits from operations Sc sun. inc___ 82,454,234
Reserve for depreciation  513.819
Federal income taxes paid  175.468

Net profit earned  81.764,947
Previous surplus  5,610,995
Deficit Mar. 31.1927 (N.P.& T.Co)  
Net premium on sale of common stock

$2,366.134 81,980,900
524,615 546.721
140.326 175.514

51,701,194 41.258.666
5,033.653 5,535.243

665.256
180.000

Total  $7,375,942 $6,734,847 $6,308,654
Dividends Am. Type F. Co.: pref.stk. 280.000 280,000 280.000
Common stock  720,000 703,852 480.000
Barnhart Bros. & Spindler, 1st pref  35,000 87.500 87.500
Second preferred stock  52.500 52.500

Reserve against investments  375.000
Net amalgamated adj  y1,055.148

Surplus Aug. 31  $5,285,793 85.610.995 $5.033.653
x Includes earnings of National Paper Sc Type Co. for only five months

April 1 1927 to Aug. 31 1927. y See footnote z under income account
table above.

CONSOLIDATED BALANCE SHEET AUG. 31.
(American Type Founders Co., Barnhart Brothers Sc Spindler, aid

National Paper Sc Type Co.)
1929. 1928. 1929. 1928.

Assets- 3 $ 8
Cash _•1,658,576 1,448.390 Accounts payable_ 928,190 832.349
Cash with trustee_ 51,200   Notes payable. _ _ _ 3,052,592 2,355,951
Money on time Sc Reserve for taxes_ 224,430 228.891
time loans   1,800,000 Sink. fund 6% deb. 5,334.900 5,563.4100

Accts. receivable__ 3,598.826 3,833.130 6% gold notes ..._ _ 700.000 775.000
Notes rec. & int___ 8,357.002 8.225,033 Rester exch. cont. 50,000 50,000
Merchandise  9,363,193 8,888,034 Div. scrip. outst'g 19,766 20,186
Adv. pay. on gds. Cap. stk. Am. Ty.

held for ship,&c. 48,779 42,564 F. Co.: Pref.__ 4,000,000 4,000.000
C mn mon  9,000,000 9,000.000

24,237,152
1,459 4,493

23,077.578
Less: Intra Co. bal.

Barn. Bros. Sc Sp.,
1st pref   1,250.000

2nd pref 750.000
23,076.119 24.232,659Balance Nat P. as Ty. Co.,

Misc. assets Sc def. prof  1.500,000 1,500.000
charges 639.190 721,105 Minority interest_ a 462,840 366.405

Inv. less reserve • 204,333 333.964 Surplus account 7,042.967
Plant & equip_ _ 7,057.610 7,177,035

-136.804.534

Trade marks and
good-will 100,000 1,270,780 Total (ea. 1660).31,077.252 33.735.552
a National Paper Sc Type Co.: Common stock. 5475.200; lees: proportion

of deficit applicable thereto $12,360. b Earned surplus 35.285.793; plus:
Proportion of National Paper Sc Type Co. deficit account applicable to
minority interest in common stock, 312.360: excess of par value of inter-
company stack holdings over valuation on books, 2506,380.-V. 128.
p. 2633.
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International Power Securities Corp.
(Annual Report-Year Ended Sept. 30 1929.)
INCOME ACCOUNT-YEARS ENDED SEPT. 30.

1929. 1928. 1927. 1926.Total income  $3.456,569 $3.171.668 $2,545.688 $1.226.811Bond & other interest- 2.253.631 2,284.584 1,993.467 952.803All expenses  307.243 253.360 218.993 193.660Reserve for Federal taxes 107.483 78.423 44.986 10.877

Net income  $788.212 $555.301 $288.242 $69.469Dividends  624,667 450,000 91.274 72,072Appropriated for redemp.
of preferred stock  10.530

Surplus 
Previous surplus 

Surplus Sept. 30  $470,567 $317.552 $212,251 $15,283

$153.015 $105,301 $196.968 def$2.603
317.552 212.251 15.283 17,886

BALANCE SHEET SEPT. 30.

Assets-
Total investments 37,872,731 40,860,876
Cash  160,487 43,883
Call loans and
accrued Interest 1,502,142  

Speci fund for red.
of pref stock___ 540  

Deferred charges__ 2,905,485 3,110,650

Capital stock x7,500.000 7,500.000
Funded debt 33,714,000 34,195,000
Accrued Interest 573,005 581,005
Spec. sure. for red.

of pref. Stock_ 540  
Accounts payable_ 11,855 3.222
Notes payable  1,300,000
Res. for Fed. tax_ 171.418 118,630
Surplus  470,586 317.551

Total 42,441,384 44,015.409 Total 42,441.384 44,015.409
x Represented by 75.000 $6 cum. pref. stock, series A. of no par value.and 175.000 shares common stock, no par value.-Y. 129, p. 2536.

American Window Glass Co. and American Window
Glass Machine Co.

(Annual Report-Year Ended Aug. 30 1929.)
President Wm. L. Monro says in substance:
in view of the fact that the plan to exchange the preferred and commonstoc .s o. the American Window Glass &taco' .e Co. for doss A and no-parco.umon st.ca of me Amgrican Window Glass Co., as outlined I i thepropsed a,reement of May 31 1929, has been declared effective, it wasdecided that tais annual rep,rt should be adaressed to the stockholdersof bota companies.
Sales.-Sales of single strength and double strength window glass wereconsiderably less than for tag preceding year; but the selling price per boxwas somewnat nt .ner. The decrease in tne volu.ne of sales was partly themud& of the deer ase in residaatial building operati its t ,roughout thecountry. This began in the :all of 1928 and has so far continued into 1929.For t .e first seven calendar months of 1./29 the rest ential bu 'ding permitswere about 23% less tnaa for the corresponding period of 1 28. As it ischiefly this class of buildings that uses window glass for the most part, thedemand fur such glass has suffered accordingly.
A portion of this decrease in sales of sin,le and double strength windowglass can be traceo to the fact that in spite of th fallin off in demand forsuch glass, for he first ight months if the calendar year the imports ofwindow glass were greater than during the corres,ondin period of thepreceding year.

.e ...ales of our specialties, however, during the ast year showed a verygratifying increase. The superior quality of our 16-oz. picture glass isreflected in its in r aced popularity with the trade. Our lantern slidealas., has also met with great favor.
The s_..les of our Armor-Lite or aminated glass were not large; but thevolume o b sines. we re getting for this kind of glass is steadily increasing.We have every reason to think that the coming year will show very satis-factory returns from that product.
far.ff.-Liu March 19 1929, the United States Tariff Commission sub-mitted a report to the President, recommending a 50% incroase In theuty .0 wiodow glags over the rates provided in the Tariff Act of 1922.This report was submitted after a very th rough investigation of the costscf production In this country an I in Belgium, the prin ipal competingcouutry. and after a hearing at which all manufacturers who desired wereheard.
On Ma 14 1929. President Hoover issued a proclamation putting theseIncreased rates lot effect. Th _or acc .r lagly hoc me effective 30 days later.The Tariff Bill passed b the House of Representatives, and in the draftof the proposed Bill prepared by the Fine .ce Committee of the UnitedStates Senate, the rates recommended by t te United States Tariff Com-mission wer incorporated as part o the window glass schedule. Thewls on) of an ..ecessit for this increased protection may b readily judgedfrom tae f .ct that aithoug the sales of single and double strength wind wrglass by all the domestic manufacturers, for the first six months of the cal-

endar year 1929. dropped off 26.9% from the sales during the corresponding
period of 1928. the Imports of window glass weighing less than 80 pounds
per case for the first six months of 1929 increased 33.8% over the imports
during the corresponding period of 1928.

Stock Conversion.-The plan to co vert the 130 000 shares of common
stock of the American Window Glass 0 )., (par 5100) into 70.000 shams
of class A stock (par $100) an] 130.000 shares of stock (no par value) was
duly approved at a special meeting of the stockholders of the American
Window Glass Co. called for that purpose on July 30 1929.
The holders of aiyout 97% of the entire capital stock of the American

'Window Glass Machine Co. deposited their stock under the plan and
agreement dated May 31 1929.
At a special meeting of the stockholders of the American Window Glass

Machine Co.. called for that purpose, held Sept. 16 1929. the stockholders
voted to dissolve that company as of Aug. 30 1929.
On the same date the trustees named in the agreement dated May 31

1929. declared the plan effective as of Aug. 30 1929.
Financial Statement.-Under the c attract of May 31 1929. entered into

for the exchange of stock of the American Window Glass Machine Co. for
Class A stock and no-par common stock of the American Window Glass Co.,
all the property and assets of every character and description of the Ameri-
can Window Glass Machine Co. together with contracts. contract rights,
licenses, patents, actions, and claims for refund from the United States
for overpaid taxes, became the property of the American Window Glass Co.
The latter company in turn assumed and agreed to pay all indebtedness,

obiligations and liabilities of every character whatsoever of the American
Window Glass Machine Co.. including all taxes which may he owing by
the American Window Glass Machine Co. to the United States and the
Commonwealth of Pennsylvania.

In making up the balance sheet of the American Window Glass Co. after
taking over the assets and assuming the liabilities of the American Window
Glass Machine Co. as of Aug..30 1929. we have charged off the item "patent
rights In thu United States." that was formerly carried on the books of
the American Window Glass Machine Co. at $2,236.530. This was done
In view of the fact that the last of the original basic patents covering the
cylinder process expired in March 1929. although the American Window
Glass Machine Co. owned a large number of important patents. coveringImprovements on the cylinder process that would not expire for a number
of years. These patents would be of no substantial value to the AmericanWindow Glass Co. In the operation of the Fourcault process.

During the year there were refunded to the American Window Glass Co.
by the United States Government. Federal taxes with Interest thereon to
Aug. 30 1929. amounting to $1.8.36,323. This payment resulted from
claims filed by the American Window Glass Co. for refunds of taxes paid
by the company for the years 1917 to 1921. Inclusive, and which have
been in process of adjustment ever since.
The United States Government, however, has claims against the Ameri-

can Window Glass Machine Co. for a deficiency In taxes In a large sum.
which are boing contested by Counsel for the company. Counter claims
have boen made by that company for refunds of taxes already paid by It.
The American Window Glass Co. also has claims against the United StatesGovernment for additional refunds of taxes. Under the circumstances it
was thought best, therefore, to set up an additional reserve for all such
tax matters In an amount equal to the sum received during the past year
by the American Window Glass Co. from the United States Government,
with the interest thereon to Aug. 30 1929. This has been done.

In the profit & loss statement we have credited to surplus, royaltieswhich we accrued to the credit of the American Window Glass Machine Co.prior to Sept. I 1928, amounting to $1.092.699. This credit was made asa result of the consummation of the agreement dated May 311929, herein-before referred to.
We have made ample deductions from the surplus for assets discardedand expenses incurred In connection with (ho dismantling of some of thecylinder process installations.
We have also set up a reserve for the obsolescence of plants and equipmentdue to the installation of the Fourcault process, amounting to $5,000,000.

INCOME ACCOUNT SEPT. 1 1928 TO AUG. 30 1929.Net profit from operations before providing for depreciation__ $481.910Other income, interest, royalties, dec  90.427
Net profit before depreciation  $572.337Provision for depreciation  567.957
Profit fOr year  $4.380Surplus. Aug. 31 1928  7,582,546Credits to surplus resulting from the consummation of the agree-ment date I May 31 1929, with the American Window GlassMachine Co.: Royalties accrued prior to Sept. 1 1928  1,092.699Miscellaneous  30.505
Total 

58,710,131Assets discarded and expenses in connection with dismantling ofcylinder process  803.449Reserve for obsolescence of plants and equippoent due to installa-tion of Fourcault process  5,000,000Dividends on 7% cumulative preferred stock  279,650
Surplus, Aug. 30 1929 $2,627.032

CONSOLI DATED BALANCE SHEET AUO. 301929.
[American Window Glass Co.; American Photo Glass & Export Co. andWestern Pennsylvania Natural Gas Co.]
Assets- Ltabtllties-

Cash $81,889 Accounts payable $241,740U. S. treas. ctfts. & bonds & Pref. stk. dB,. payable Sept.accrued interest thereon... 1,358.340 11929 140,000Notes & accts. receivable. less Reserve for taxes, &c 2,824,152reserve for doubtful accts__ 314,524 7% preferred stock 4.000.000Inventories 4,119.804 7% cumul class A stock 7.000.000Other Investments 15,344 Common stock 16.000.000Plants, real estate Az good-will
le4s res. for deprec. & obles-
cence 16,808.110

Surplus 2,627,032

Defened charges 117.184
Treasury capital stock 17,738

Total $22,832,925 Total $22.832,925
x 130,000 (no par) shares.-V. 129. p. 1915.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Railroad Case Review Oranted.-The U. S. Supreme Court has decided toreview the case of the Secretary of State of Illinois against the "CottonBelt," In which the road enjoined collection of an annual license tax basedon the amount of Issued capital stock on corporations having no propertyand doing no business In the State. "Wall St. Journal" Oct. 28. p. 16.Rate Litigation-I.-S. C. C. Case Argued in Highest Co naurt.-ComIsslon' Sorder for cut In tariff entered in 1927 called unconstitutional. New York"Times" Oct. 27. Sec. 2. p. 5.
Surplus Freight Cars-Class 1 railroads on Oct. 15 had 107.301 surplusfreight cars in good repair and Immediately available for service, the carservice division of the American Railway Association announced. Thiswas a decrease of 4,157 cars compared with Oct. 8 at which time therewere 111.458 cars. Surplus coal cars on Oct. 15 totaled 11.034. a decreaseof 3.087 cars within approximately a week while surplus box cars totaled

65.460. a decrease of 1,734 for the same period. Reports also showed
17.794 surplus stock cars, a reduction of 173 under the number reported
on Oct. 8. while surplus refrigerator cars totaled 5.958 an increase of 937for the same period.

Freight Cars and Locomotives on Order Oct. 1 Shows Inert °sr.-The rail-
roads on Oct. I had 29.481 freight cars on order, the car service division of
the American Railway Association announced. This was an increase of
21,959 cars above the number on order on Oct. 1 last year and an increase
of 14,648 ca-s above the same day two years ago. It II lao was 12.635 ears
above Oct. I 1926. Of the freight cars on order on Oct. 1 1929, reports
showed 16.014 were box cars, an Increase of 12.977 compared with the
same date lost year. Coal cars for which orders have been placed number
11.08. an increase of 9,557 compared with the number of such cars on
order on Oct. I last year. Refrigerator cars on order totaled 165. flat cars
1.284. and other miscellaneous freivigt cars 50. New frei hi cars placed
In service In the first nine months of 1929 totaled 59.929. of %%bleb box cars
totaled 28,285: coal cars 21,925, flat cars 3,259, refrigerator cars 3.413, and
stock cars 2.472. Other classes Installed In service during that period
totaled 575.

Locomotives on order on Oct. 1 this year, numbered 354ompared
with 11300 the same day in 1928. and 134 on Oct. 111)27.Oct.OOn  11928,the railroads had 443 on order. New locomotives placed in service in thefirst nine months of 1929 totaled 540.
Freddit cars or locomotives leased or otherwise acquired are not includedin the above figures.

Alabama Great Southern RR.-Extra Dividends.-
The direct°.s tia% e declared an extra dividend of 3% on both the com-mon and preferred stocks (par 550) in addition to the regular send-annualdividends of 4% each on both Issues. The common dividends are payableDec. 27 II. holders of record Nov. 27. and the preferred dividends are pay-able Feb. .5 to heiders of record Jan. 10. Like amounts wore declared onthe respective stocks 6 and 12 months ago and also in aloy 1)128. In Mayann .',iv. 1927 regular semi-annual dividends of 3 ss % each, togetherwith extras iii 3% each, were declared. This company is controlled by theSouthern . 128, p. 3181.

Bangor & Aroostook RR.-.Extends Rights.-
Ornel As announce the extension of the right to put, hase additionalshares from the close of business Nov. 9, the date originnily anuotinced,to the close of lousiness Dec. 7. Such action was deemed ad% 'sable be-cause of the present condition of the stock market. (See V. 129. p. 2060).-V. 129. p. 2531.

Canadian National Ry.-Acquisition.--
According to a Canadian

from Cranberry to the
over by the Canadian National
129. p. 2531.

Chesapeake Corp.-Earninga.-
Period End. Sept. 30-

Dividends received 
Other income  

Total income 
Bond Interest  
Other expenses 

Net income 
Dividends 

Surplus 
Shit capital stk. outstd.
(no par) 

Earns, per share 
-V. 129. p. 470.

Press Dispatch of Oct. 23, the branch lineMerritt-Gordon Mine at Cold Lake will be takenRailways at the end of this month.-V.

1929-3 Mos.-1928. 1929-9 Mos.-1928.$2.037.349 $1.500,000 55.047.750 54.500.00085.438 63.291 150.727 130.710

52.122.787
584.891
89.229

51,563.291
592.715
4,487

55.195.477
1,769.532
110.414

$3.31R.631
2.099.588

54.630.710
1.792.715

65.509

$1.448.667
1.349.587

$966.089
675.000

52.772.486
2,025.000

399.080

1,800.000
$0.80

5291.089

900.000
$1.07

3618.943

1,800,000
$1.84

5747.486

900.000
$3.08

Cleveland & Pittsburgh RR.-7'o Issue Bonds.-
The company has applied to the 1.-S. C. Commission for authority toissue and deliver to the Pennsylvania HR. 51,574.000 of gen. & ref. mtge.44 % gold bonds, series A.-V. 126, p. 2785.
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Gross receipts £14.251.698
Working expenses 9,817.897

New receipts £4.433.800
Renewals fund account 300.000
Contingencies, claims, &c 
Remittance exchange account 35.793

Balance £4,098.007
Interest on investments 26.856

£4,124.863
Debenture stock interest 567.109
Interest on notes 99.285
Other Interest 113.272

Net income £3,345.197
414% Preferred dividend 436.308
6% cum. preferred dividend 300.000
Common dividend 845.608

Central Argentine Ry., Ltd.-Earnings.-
Years Ended June 30- 1929. 1928. 1927.

£13,724,269 £12.643.559
9.295.608 8.512.135

£4.428.660 £4,131,424
250.000 300.000
250.000

Cr.41.040 57.060

£3,969,700 £3,774.364
24.809 26.120

£3.994.509 £3.800.484
542.107 542.105
99.285 201.069
112.532 121.194

£3.240.585 £2.936.116
436.307 436.307
270.000 *120.000
845.608 704.673

VI/Ill:lend for 14 year only,-V. 127. £1 
p. 2812. 
763.282 

£1* 
688 670 £1,675,135

Chicago Indianapolis & Louisville Ry.-Bonds.-
The 1.-S. C. Commission, Oct. 23. authorizes the company to procure

the authentication and delivery of S1.637,000 of 1st & gen. mtge. 5% gold
bonds, series A, the bonds to be delivered to the company in exchange for,
and upon the cancellation of. a like amount of 1st & gen. mtge. 6% gold
bonds, series 13.-V. 129. p. 2531.
Denver & Rio Grande Western RR.-Bonds.-
The company has applied to the 1.-S. C. Commission for authority to

issue $3.464.000 of refunding and improvement mortgage 5% gold bonds.
series B. against uncapitalized expenditures made by the company between
Feb. 1. 1924, and May 31 1929. for improvements and additions to road
and equipment. The company proposes to place the bonds in its treasury
and asks authority to pledge them from time to time to provide cash for
proper corporate purposes.-V. 129, p. 627.

Georgia & Florida RR.-Receivers Named.-
On motion of Virginia Coal Iron & Coke Co., Judge Ernest Cochran, in

the United States Court for the Eastern District of South Carolina at
Charleston, has appointed W. W. Griffin, of New York City, banker and
director of the road, and H. W. Purvis, of Augusta, Ga. ancilliary receivers
for the ancillary receivers for the Washington district of South Carolina.
The original action was brought in Augusta, Oct. 19. before Judge

William H. Barrett, of the Southern District of Georgia, who originaly
appointed the receivers. The same day in Anderson, S. C., Judge H. H.
Watkins appointed the ancillary receivers for the Washington district
of South Carolina.
The receivership into which the road has been placed by court order was

a friendly movement decided on after conferences between the bankers,
security holders and creditors.
The cause of the receivership, according to attorneys, was damage done

to the road's property and consequent loss of revenue from disastrous
floods in late September, together with delay in the construction of the
recently completed extension from Augusta, Ga., to Greenwood, S. C.
connecting the road with the Piedmont & Northern Seaboard Air Line and
Southern Railway.-V. 129. P. 2678.

German Railways.-Earnings for Calendar Years.-
(In millions of Reichsmarks.)

Operating Account- 1928. 1927. 1926. x1925.
Passenger traffic  1.443,3 1.379,6 1,320.2 1,430,7
Goods traffic  3,276,4 3,226.4 2,830.6 2,868,7
Various receipts  439.5 433.3 390.0 369,6

Total receipts  5,159,2 5.039,3 4.540,8 4,669.0

Payments to staff  2,364,9 2,089.5 2.011.3
Payments for material_ 1.281,3 1,348.4 1,212.5
Payments for renewals  648,1 720,9 456.8

Grand tot. of op. pay_ 4.294.3 4,158.8
Operating surplus  864,9 880,5 860,2 694.2

2.010.3
1,441,8
522,7

3.680.6 3,974,8

Operating co-efficient- -_ 83.24% 82.53% 81.06% 85.13%
X The business year 1925 covered 15 months, but to facilitate comparison

the figures quoted have been confined to the calendar year.
Passenger Traffic-Year- 1928. 1927. 1926.

Passengers transp. (in 1,000 Rm.)- - _ 2,009,446 1,909,236 1,819.412
Train kilometers (in 1.000 Rms.). - - - 394.581 366,144 346,037
Axle kilometers (In 1,000.000 Rms.) - 10.391.5 9,784.7 9.243,4
Pass. kilometers (in 1.000,000 Rens.). 47,649.0 45,547,9 42.922.4
Aver. number of axle,' per train  26 27 27
Aver, number of passengers per train- 120.76 124.40 124.04

1927 as 1928 as
Compared Compared

Goods Traffic- 1926. 1927. 1928. with '26. with '27.
Rec. (in 1,000 Rm.) 2,830,619 3,226,401 3.276,357 +14.0% +1.5%
Tons transp. (in

1.000 Rm.)   381,868 434,063 432,259 +13.7% -0.4%
Ton-kilometers (in

1,000 Rm.)  59,016,334 64,887,715 66,357.575 +9.9% +2.2%
Av. no. of cars load.
Per working day- 129,889 149,288 150.245 +14.9% +9.6%

Mean dist. of trans-
port in kilometers 154.55 149.49 153.47 -3.3% +2.7%

-V. 126, p. 1036.

Hill City Ry.-Sold.-
The road, according to a St. Paul dispatch, has been sold to a group of

business men of Hill City, Minn., who have been financed by the Great
Northern roads. The property, it is stated, was owned by Armour
Co., who obtained permission from the I.-S. C. Commission to aoandon
the line. • The Minnesota Railroad & Warehouse Commission later ordered
the operation of the road continued. The business men of Hill City bought
the road for service to the community.-V. 128. P. 397.

Hudson Valley Ry.-Foreclosure Sale.-
The assets of this company which ceased operations•Dec. 1 1928. were

sold at public auction at Lake George, N. Y. Oct. 31 by Edmund J. Glacken,
referee. for S321,010. The property sold consists of the station at Sara-
toga. power sites on the Schroon and Hudson Rivers, rights of way, pole
line agreements, franchises and rails.
Under a supreme court order the property was sold In three parcels.

The first, consisting of all real estate and rights of way, was sold to Benja-
min D. Anthony of Albany for $321,000. Parcel 2. consisting of pole line
agreements with other companies, and Parcel 3. franchises for operation
through cities, towns and villages, and rails and ties, were sold to Paul W.
Williams of Glens Falls, $5 being paid for each of the parcels. No other
bids were received.
The parcels were sold by the referee under foreclosure action brought by the

Bankers' Trust Co., New York, as trustee for bondholders.-V. 127, P. 3537,

Kansas City Southern Ry.-St. Louis Southwestern
Minority Stockholders Allege Kansas City Southern Still Keeps
Illegal Control.-
Charges that the Kansas City Southern Ry. still retains illegal control

over the St. Louis Southwestern By. were made made Oct. 30 in briefs
filed with the I.-S. C. Commission. The control is being exercised through
the Now York Investors, Inc.. it was declared.
The brief was filed by several stockholders of the Cotton Belt, in opposi-

tion to an application by that company seeking authority to extend its
line in Arkansas and Tennessee. It was stated the project was not initiated
in the interest of the St. Louis & Southwestern, but in order to carry out
the policy of the Kansas City Southern, which has always been able to
maintain as high an operating ratio as _possible on the property, and to
absorb as much of the funds of the St. Louis Southwestern as possible to
prevent the latter road from showing Its true earning power.
The brief filed by Walter E. Meyer, director of the Cotton Belt. stated

that there is evidence that L. F. Loree and his associates have not aban-

doned the plan of unifying the Kansas City Southern, Missouri Kansas &
Texas, and the St. Louis Southwestern.-V. 129, p. 470.

Louisville & Nashville RR.-Bonds.--
The I.-S. C. Commission Oct. 21 authorized the company to procure

the authentication and delivery of not exceeding 39.779 000 of first and
refunding mortgage 414% gold bonds, series C.-V. 129. p. 276.

Meridian & Bigbee River Ry.-To Issue Securities.-
The company has applied to the I.-S. C. Commission for authority to

Issue $60,000 of common stock and $1,500,000 6% 10-year bonds, proceeds
to be used to pay the Southern Finance & Construction Co., of Meridian.
Miss., for construction of the company's line from Meridan to hi yrtiewood,
Ala.-V. 127. p. 950.

Minneapolis Anoka & Cayuna Range Ry.-Sale.-
The road was sold Oct. 22. to W. D. Lovell, Minneapolis contractor.

for $35,000. upon an order handed down in United States District Court.

The line has been in the hands of a receiver for several years. being operated

by Edward P. Burch.
Mr. Lovell. It is said intends to form a new corporation to run the line.

Company operates from Minneapolis to Anoka and its principal traffic is

in carload wheat and flour, coal and gasoline.-V. 123. p. 708.

Missouri Pacific RR.-Asks Permission to Guarantee

Issues-Would Assume Obligation on Securities.-
The company has filed with the I.-S. C. Commission, a supplements

application for authority to assume obligation for S109,976,400 of out-

standing securities of the New Orleans, Texas & Mexico Rails ay and the

International-Great Northern RR. in connection sith its prior application

for authority to lease the properties of these carriers and 20 of their associated

subsidiaries.
The securities in question are for the most part in the hands of the 

public.

The application lists them as follows:
New Orleans, Texas & Mexico Railway Co.: $1.135.700 of capital stock;

$13,156,000 of capital stock owned by the applicant and now pledged 
with

the Chemical Bank & Trust Co. to secure NiWsouri Pacific RR. Co. 514%

secured serial gold bonds under a trust indenture dated Dec. 1 1926, if and

when and to the extent that said stock so pledged is sold by the trustee

under the provisions of said indenture; $15,770,000 of 514% first mortgage

bonds, series A: $13,733,000 of 5% first mortgage bonds, series 13, and such

additional amount not exceeding S2.967.000 as may from time to time be

issued, pursuant to the authority of the Commission, in exchange for out-

standing income bonds: 11,600,NO of 5% first mortgage bonds, series 0,

and 17,930,000 of 414% first mortgage bonds, series D (vihich includes

$1,955,000 of 414% gold bonds, series D, the application for the
 issue and

pledge of which Is now pending before the Commission and 175,000 of said

bonds now in the treasury of the company, authority to pledge shich has

been granted by the Commission); i2.967.000 of 5% non-cumulative first

mortgage gold bonds, series A; $1,276,000 of 5% equipment trust certifi-

cates, series A (assumed by the St. Louis, Brownsville & Mexico Railway)

$600,000 of 434% equipment trust certificates, series B (assumed by the

St. Louis, Brownsville & Mexico Railway): *806.0004349' equipment trust

certificates, series C (assumed by the St. Louis, Brownsville & Mexico Ry.).
International-Great Northern Railroad Co.: $17,250,000 of 6% first

mortgage bonds, series A; $6,000,000 of 5% first mortgage bonds, series B;

$5,518,000 of 5% first mortgage bonds, series C (which includes $18,000

of said bonds now in the treasury of the company, authority to pledge which

has been granted by the Commission): S16,177,700 of 6% adjustment

mortgage bonds; $1,536,000 of 414% equipment trust certificates, series

A; $1,521,000 of 4 % % equipment trust certificates, series B.

Seeks to Issue Stock-Proceeds to Be Used for Payment of

Unpaid Dividends.-
The company has applied to the I.-S. C. Commission for 

authority to

Issue 338.659.900 of common stock, The stock is to be used to pay 
accumu-

lated unpaid dividends on preferred stock of the company during the 
period

from June 30 1918 to Dec. 311928. Since the latter date the 
company has

paid currently the dividends on its preferred stock. Holders of preferred

stock are to be offered common stock at $100 per share in amount
s equal to

the face amounts of accrued and unpaid dividends on preferred st
ock. The

company further proposes to offer the common stock to its sto
ckholders

for cash at $100 per share, such offering to be made pro r
ata in the ratio

of one share for each four shares held by stockholders, the proce
eds to be

used in cash settlement of unpaid accrued dividends on the preferred 
stock

of the company.
The company also applied to the Commission for authority t

o issue

certificates not exceeding 1171.800,000 of its common stock to be used in
conversion of an equal amount of its outstanding preferred stock. 

In the

latter application the company raises the question of the jurisdiction of the

Commission to act, pointing out that its articles of association authorize

it to convert preferred stock into common without chanre in the aggregate

amount of the authorized capital stock.-V. 129. p. 2678.

New York Central RR.-Half Interest Sought in Three

Short Lines.-
The company has applied to the I.-S. C. Commission for autho

rity to

acquire joint control with the ChwApeake & Ohio By. of the Sewell 
Valley

RR., the loop & lookout RR., and the Greenbrier & Eastern RR.. by

purchase of one-half of the capital stocks of these companies now 
owned by

the Chesapeake & Ohio. The New York Central also asked authority to

assume one-half the obligation of the Chesapeake & Ohio for the 
principal

and interest on $300000 of first mortgage 5% bonds of the Sewell 
Valley RR.

The application states that it is intended to bring the three West V
irginia

short lines involved under joint control of the New York Central and 
the

Chesapeake & Ohio. with the ultimate purpose of having the ownership 
and

control of the properties vested in the Nicholas. Fayette Sr Greenb
rier RR.,

a new connecting line being jointly constructed by these two c
ompanies

from Swiss, Nicholas County, to Rahielle. Greenbrier County. Ni . Va
.

The mileage of the three short lines whose joint control is sought 
totals

about 84 miles. The New York Central has agreed to pay the Chesapeake

& Ohio a total of $2,748,289 for the proposed half interest in the capital

stocks of the three lines.-V. 129. p. 2678.

Northern Pacific Ry.-Seeks to Extend Lines.-
The company recently applied to the I.-S. C. Commission for authority

to extend its lines in Eastern Central Montana to Lewistown. The 
com-

pany proposes to expend between S6,000,030 and $8,000,000 in the building

of from 149 to 196 miles of new railroad.
In June of 1928 the company completed the extension of 64 miles from

Glendive to Brockway by way of Circle at a cost of $2.500,000. 
About

six weeks ago the company announced a plan to build from Brockway to

Edwards, 87 miles, to serve a rich agricultural district.
This has been followed by several applications by the Great No

rthern

and Northern Pacific until now both companies have proposals befor
e the

Commission to build from Central Eastern Montana to Lewisto
wn. The

Great Northern has an application to extend its line from Rich
ey to Lewis-

town through Jordon. The two applications cover the same 
general territory.

-V. 129. p. 2679.
Pittsburg Shawmut & Northern RR.-Final Valuation.
The I.-S. C. Commission recently placed a final valuation of 17,512,000

on the owned and used property, and $8835,000 on the used but not owned

property of the company, as of June 30 1919.-V. 128, p. 1223.

Southern Ry.-Anti-Trust Hearing.-
The I.-S. C. Commission has definitely postponed its hearing scheduled

for Nov. 4 on its anti-trust citation under the Clayton Act against the

Southern Railway, based upon its control of the Mobile & Ohi
o and the

New Orleans & Northeastern. The company contends 
that the Clayton

Act is not applicable to its acquisition of the Mobile & Ohio, since control
of that line was acquired about a decade before the enactment of the

Clayton Act.-V. 129. p. 2383.

Virginian Railway.-Chesapeake dc Ohio Files Protest
With Commission Against Link With New York Central.-

Briefs were filed Oct 26 before the I.-S. C. Commission by the Chesapeake
& Ohio Ry. opposing the petition of the Virginian Ry. to construct an
extension of its main line across the Kanawha River from Deepwater,
W. Va., connecting with a subsidiary of the New York Central.
At the same time the brief of the Virginian and supporting briefs of

the Virginia State Corp. Commission, the city of Norfolk, the Norfolk
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Freight Traffic Commission. the New River Coal Operators' A.ssociation,the Winding Gulf Operators' Association and the Kanawha Coal Operators'Association also were filed.
The Chesapeake & Ohio in its brief contends that the proposed connec-tion will not, and is not intended to. serve a local territory or develop anynew traffic, and that it would give access to no origin or destination ter-ritory not now readily accessible to and served by competitive throughroutes over which joint rates are in effect. It adds that the intended purposeIs solely to divert traffic from existing lines to the Virginian, with thetraffic so diverted to be interchanged between the Virginian and the Central.The traffic is said to consist of coal moving west from Virginian mines andmerchandise moving both east and west.-V. 128, p. 2989.

Wheeling & Lake Erie Ry.-Review Denied.-
The United States Supreme Courts has denied a writ of certiorari forreview of Circuit Court of Appeals decision refusing the petition of thePittsburgh & West Virginia Railway that the Wheeling & Lake Erie beenjoined from turning over the Wheeling & Lake Erie terminal stationproperty in Cleveland to the Cleveland Union Terminals Co. for use inconnection with the construction of the New Union station at Cleveland.The Circuit Court of Appeals has reversed the decree of the United StatesDistrict Court at Cleveland granting the Pittsburgh & West Virginiaminority stockholder of the Wheeling & Lake Erie an Injunction prevent-ing the Wheeling & Lake Erie from turning its property over to the Ter-minals Company.-V. 129, p. 1607, 111

PUBLIC UT1LITIES.
Fixed Valuation on Utilities Asked.-Public Service Commissioners Pren-dergast and Bauer plans discussed by legislative committee. Commission-ers want appraisals reached by agreement; expert wants them to be com-pulsory. ,New York "Times" Oct. 31, p. 42.

Adams Gas Light Co. (Mass.).-To Issue Stock.-
The company has applied to the Ma-ssachusetts Department of PublicUtilities for approval of an issue of 1,600 shares of additional capital stock,$100 par, to be offered to stockholders at $165 per share, the proceeds tobe used for the payment of the floating indebtedness and pay for furtheradditions to plant and equipment.

American Natural Gas Corp.-New Stock Created.-The stockholders on Oct. 15 amended the certificate of incorporation tocreate an authorized issue of 500,000 shares without par value of 2d prefer-ence stock, of which 250,000 shares will be cum. 2d preference stock, withcommon stock purchase privilege; said cum. 2d preference stock to beentitled to cumulative dividends at the rate of 70c. per share per annumpayable quarterly in preference to the dividends on the common stock, toreceive $10 per share and accrued dividends on liquidation in preference toany payment to the holders of the common stock, to be redeemable at $11per share and accrued dividends, to be subordinate both as to assets anddividends to the $7 cum. cony. pref. stock now outstanding.-V. 129, p.2068
American States Public Service Co.-Acquisition. -This company has increased its National chain of subsidiaries by theacquisition of the Westmoreland Water Co. of California, it is announced.Consolidated Earnings for Years Ended Sept. 30- 1929. 1928.Gross revenues $1,601,822 $1,541,287Operation  644.595Maintenance  84,549/ 816,446General taxes  75,792
Earnings avail, for int, charges, reserves & divs_ $796,886 $724,841Note.-The statement above for the years ended Sept. 30 1929 and 1928reflects the operations for each full year irrespective of acquisition datesof subsidiaries. No adjustments have been made to eliminate those ex-penses of subsidiaries which occurred within the year but prior to acquisitionand which will not recur under present management.

Balance Sheet Sept. 30 1929.
Ass, Is. Liat,t1Iltes .Fixed capital 814,341,032 Preferred capital stock  $1,603,485Cash  131,418 Common capital stock  3,285,322Notes dr. accounts receivable_ 249,011 Common stock scrip  3,695Materials and supplies  78,000 First lien bonds  4,056,000Prepayments  6,892 Convertible debentures  4,000,000Miscellaneous investn erns_ _ 33,736 Other funded debt  82,659Unamortized discount and ex- Notes payable  33,865eense on funded debt  587,769 Accts. payable, incl. accruals 418,389Other deferred debits  41,713 Reserves, incl. construe. ads. 1,745,945

Surf, Ins  240,231
Total $15,469,595

-V. 129, p. 2680.
Appalachian Gas Corp.-Chartered.-
The company has been incorp. in Delaware with an authorized capital of10,000,000 shares of common stock and 00,000 shares of preferred stock.-V. 129, p. 2680.

Buffalo & Erie Ry.-Receiver.-
George Macleod of Fredonia, N. Y., was appointed receiver for the com-pany Oct. 30 at the request of the Empire Trust Co. of New York, trustee,of a mortcage amounting to $994.000. The order was handed down byJudge William E. Hirt. The company operates a line between Buffaloand Erie.-V. 127. p. 259.

Cincinnati Gas & Electric Co.-Earnings.-
'Including the Union Gas & Electric Co.]
Ea, flings for Quarter Ended Sept. 30 1929.

Revenues $5,692,191Expenses  3.163.866Taxes  509,212Depreciation  507.251

Total $15,469,595

Net operating earnings $1,511,863Other income  63,826
Gross corporate income available for interest and dividends ...$1,575,689-1/. 129, p. 630.

Cities Service Co.-Withdraws Rights.-
The directors on Oct. 30 voted to withdraw the offering of additionalcommon stock to common stockholders of record Nov. 7 at $45 a share.See V. 129, p. 2383, 2535.

Commonwealth Utilities Corp.-Debentures May Be
Converted into Common Stock.-
Announcement is made that the outstanding 6% cony, debentures, duoNov. 1 1938, may be converted into class B common stock on and afterNov. 1 1929. Upon such conversion, holders of class id common stock,It is stated, may take advantage of the offer of the United Gas improvementCo., which will issue one share of its common stock and $11 in cash foreach share of class B common stock of the Commonwealth Utilities Corp.Holders of debentures. in order to take advantage of this offer. It isstated, must first deposit their debentures with the St. Louis Union TrustCo., which will issue stock in exchange for the debentures and the stockmust then be deposited prior to Nov. 22 1929 with J. P. Morgan & Co.to take advantage of the United Gas Improvement offer. See also V. 129,p. 2535.

Connecticut Power Co.-To Acquire Stamford Gas Co.-
The directors of the Stamford Gas 8: Electric Co. and the ConnecticutPower Co. on Oct. 30 announced a proposed financial consolidation of thetwo companies. When the deal is consummated the stockholders of thoformer will receive four shares of Connecticut Power stock, par $25, foreach share of Stamford Gas & Electric stock, par $100.
Control of the Stamford company will not pass out of that city, however,as the Connecticut Power Co. has agreed on a voting trust to hold theacquired Stamford stock. The trust will be elected by the board of theStamford Gas & Electric Co. The Connecticut Power Co. is controlled bythe Hartford Electric Light Co.-V. 128, p. 1902.

A ssr Is-
',Property 
Investments
lot mtge. notes rec.
(due after 1 yr.)

Cash 
Other notes rec.
(due on demand
or after 1 yr.) _ _ _

Ctrs. o fdepeAt_
City of Holyoke

notes 
Other notes rec.
(due within 1 yr)

Accts. rec. (less res)1st mtge. notes rec.
(due on demand
or within 1 yr.) _

Div. & int .rec. ac-
crued 

Fuel de sUPPIIC8 -
Advanced expenses

Consolidated Gas Co. of New York.-Larger Dividend.-The directors on Oct. 31 declared a quarterly dividend of•$1 per share on the common stock, payable Dec. 16 to holdersof record Nov. 11. This compared with quarterly dividendsof 75 cents per share paid from Dec. 15 1928 to and incl.Sept. 16 1929.-V. 129, p. 2225.
Denver Tramway Corp.-Earnings.-

[Including Denver & Inter-Mountain RR.]9 Mos. End. Sept. 30- 1929. 1928. 1927. 1926.Total oper. revenue__ _ $3.141.662 $3,204,651 $3,272.495 $3,399,958Operating expenses 2.148.576 2.104,581 1,819.947 1,823,123Taxes 370.836 379.845 383,595 413,664
Net operating income_ $622,250 $720.224 51,06/3,953 $1,163,171Other income 35.745 26.817 32,757 41,556
Gross income $657.995 $747,041 $1,101,710 $1,204,727Interest charges 386,153 381.941 401,120 431,911P. & L. charges (est)__ Cr.12,412 Cr.34,226 1,775
Bal. avail, for deprec.
& pref. div. require_ $271,841 $377,512 $734,815 $771,040-V. 129, p. 793.

Edison Electric Illuminating Co. of Boston.-Rights-The stockholders on Oct. 29 approved the sale of 70,411 additionalshares of capital stock to stockholders in the ratio of one new share forevery seven held.
Application will be made by the company for the approval of the Massachusetts Department of Public Utilities.-V. 129. p. 2535.
Gatineau Power Co.-Commences Delivery of Additional20,000 II. P. of Electric Energy.-
The company has commenced delivery of an additional 20,000 h.p.of electric energy to the Hydro-Electric Power Commission of Ontario.This quantity of power, originally scheduled for delivery on Oct. 1 ofnext year, increases to 182,000 h.p. the total now being delivered by thiscompany to the Commission. Of this. 150.000 h.p. is being sent over a220,000-volt transmission line 230 miles long, and is being distributed bythe Commission in the Toronto area to supplement the power from NiagaraFalls.
The present deliveries of 182.000 h.p. to the Commission reflect anincrease of 76,000 h.p. over the amount being delivered by the company ayear ago. The rapidly increasing demand for electric energy on the Com-mission's system caused it to start anticipation of the deliveries scheduledfor Oct. 1 of this year as early as Aug. 21. By the middle of Septemberall of the power scheduled for delivery on Oct. 1 had already been takenand an additional 20.000 h.p. was needed to meet the still increasingdemand.
The three contracts under which this power Is being delivered includeone of the largest power contracts ever signed. This contract runs for30 years from Oct. 1 1928 and calls for annually increasing quantities ofpower until Oct. 1 1931 when the fixed maximum demand will be 260,000h.p., which rate continues throughout the life of the contract.Under the second contract which the company has with the Commission,an additional 100.000 h.p. is reserved for the Commission, which agrees totake at least 60,000 h.p. This power Is to be taken In minimum annualIncrements of 6,000 h.p. for ten years beginning Oct. 1 1928. The Com-mission will take the balance of the 100.000 h.p. during the ten years asfar as needed.
The electric energy called for by the first contract is being delivered bythe Paugan hydro-electric plant of the Gatineau Power Co. on the GatineauRiver, 35 miles north of Ottawa. Designed for 272,000 h.p., of which204,000 h.p. Is installed and in operation, the Paugan plant is ono ofthree which the company has on the Gatineau River with an aggregateinstalled capacity of 436.000 h.p.With the operation of the three developments combined Into a singlesystem, the company is utilizing to the best advantage the total fall Inthe Gatineau River for a distance of 62 miles from its mouth and is de-veloping about two-thirds of the available head on the whole river. Altthe remaining head which can be developed economically is controlledby the company.-V. 129, p. 2681.
Gesfurel (Gesellschaft fur elektrische Unterneh-mun gen), Germany.-Proposed Consolidation-To Increase

Capitalization.-
The corporation early this month announced that it was forming nmerger with the firm of Ludwig Loewe and with the Berlin Gas. Water &Electricity Co.
The corporation proposes to Increase its capital to 100,000.000 marksfrom 75,0(10,000 marks (to $24,000,000 from $18,000,000, and Intends tostrengthen its position in companies abroad. Including its holdings InEurope's biggest electrical concern, the Belgian Societe Financier° deTransports et Enterprises Industrielles, Francisco de a Cambo y Battleand the Compania Hispano-Americana.-V. 127. p. 3705.
General Water Works & Electric Corp.-Acquisition.-This corporation, through arrangement with the American Equities Co.,has acquired over 98% of the 30.000 shares of San Jose Water Works,operating in the city and environs of San Jose. Calif. It serves a populationof over 95.000.-V. 129. p. 2535.
Holyoke Water Power Co.-Earnings.-
Years End. Sept. 30-

Net oper. Income 
Other income 

Gross income
Gen. exp. & other chges

Net profit 
Prey. surplus (adjusted)
Inc. in mkt. val. of sec-

Total surplus
Dividends 
Taxes

Surplus Sept. 30_ ___-Shs, can. stk. outst's

1929. 1928. 1927. 1926.
$477,689 $569,623 $547,614 $438,20675,003 65.118 48.812 53.608

8552.693 $634.741 3590,426 $491,874125,941 123,197 112.480 117,513
$426,752 3511,544 $483,946 $374,3614.510,007 4,456.315 4,426.310 4,424.7284,220 3.610 6.060 30,730

$4.940.979 54,971.469 34,916.316 84.829,819432,000 438.000 396.000 351.00048,000 52.500 50.000 42,457
$4,460,979 $4,480,969 $4,470,316 $4,436,362

(par $100)  24.000 24,000 18,000Earns, per share  $17.78 $21.85 $24.10
Condensed Balance Sheet Sept. 30.

1929. 1928. Ltabl'Utt s- 1929. 1928.x$5,718.688 $5,831,507 Capital stock V,400,000 52,400,000197,449 192,029 Res. for Fed. Inc.
taxes (est.)  48,000201,152 221,606 Unreal. prof. on

202,646 271,849 real est. Sale`i - - 75,453
Accounts payable. 27,811Salaries & wages

43,351 48.351 accrued 
370,000 385,000 Div. payable 

Div. unclaimed__ _
525,000 350.000 Local taxes pay.

Oct. 15 
17,500 15,000 State tax, pay.

140,392 145,170 Oct. 20 
Unearned interest
Res. for maint. &

157,093 159,389 improve  500,000

19,440
61,575
68,281

24,772
77,141
70.661

1,905
96,000
1,072

122,944

9,226
9,148

Surplus  4,460,970

18.000
$18.44

52,500

87,326
16,908

2,552
120,000

1,017

125,735.

8,428

500,000
4,480,969

Total $7.752,569 $7,795,476 Total 57,752,559 57,795,476* Unimproved real estate owned prior to 1913 is valued on the basis ofassessed values April 1 1913: other property at cost. x After deducting$1,056,234 reserve for depreciation.-V. 129, p. 128.
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Interborough Rapid Transit Co.-President Hedley
Comments on Earnings.-
At the meeting of the board of directors Oct. 29 Frank Hedley, President

and General Manager, presented the statement of earnings and expenses
(cited on a preceding page) for the month of Sept. 1929 and the three
months ended Sept. 30 1929. He explained that the recent settlement of
disputed accounts with the city, involving a total of over $14,000,000 up
to June 30 1929, having been on a lump sum basis, makes it impossible
to readjust the detail accounts fcr the previous year to show the effect of
the settlement, and, therefore, a satisfactory comparison of the results for
the current year with those of the previous year is impracticable.
The readjustment of the accounts for prior years has not yet progressed

to the point where the amount remaining payable for back dividend rental
on the Manhattan modified guaranteed 5% stock can be definitely de-
termined.
Tne accrued deficits in subway preferentials having been received in full

prior to July 1 1929, the Interborough company since that date is entitled
to deduct from subway earnings only its current preferentials. For the
first quarter of the present fiscal year ending Sept. 30 1929 the Interborough
company received a balance of $1,004,640. After deducting from the same
a deficit of $766,014 in charges on the elevated division, $238,625 was left
to apply upon the quarterly rental at 5% per annum upon the Manhattan
modified guaranteed stock, which will be paid in due course in accordance
with the readjustment agreement. The remainder of the quarterly install-
ment amounting to $456.987 is payable if and when future net earnings of
the system arc sufficient for that purpose.
The fixed charges upon $47,506.362 bonds and notes issued for money

borrowed by the Interborough since 1913 to build the elevated centre tracks,
connections with the subway and additions to power plant amounted to
$790,928 for the quarter. The Interborough company must pay those
charges out of its subway preferentials, which are just about sufficient for
the purpose, so long as the elevated division fails to earn sufficient to meet
them, because they are direct legal obligations.
The net result for the quarter is that about one-third of the quarter's

rental on the Manhattan Elevated was available for Manhattan stockhold-
ers, but nothing for Interborough stockholders. The city will receive
$51,514 for the quarter because that amount was earned in excess of the
Interborough current preferentials. Hereafter, no matter how prosperous
the subway operations may be or what the rate of fare, every dollar of sub-
way earnings above the Interborough annual net preferential of $3,178.000
must be applied in reduction of the city deficit, which was $98,522.846 on
July 31 1929. That deficit is not, however, a debt of the Interborough
company. It is payable only out of earnings. When extinguished the
profits will be divided equally between the company and the city.
A 7-cent fare on both the subway and the elevated would enable the

Interborough to pay the charges and rental on the Manhattan Elevated
and leave about half of its net preferential, or about $1,500,000 a year, for
its own corporate use's or less than 5% on its own stock. Every other dollar
would go for additional wages, equipment and service and in addition thereto
the city would receive enough and more every year to make its investment
in the Interborough subway self-sustaining. A 7-cent fare would benefit
the city much more than the Interborough. It ought to extinguish its
deficit in 10 years.-V. 129. p. 2226.

Intercontinents Power Co.-Regular Dividends.-
The directors have declared the regular quarterly dividends of 50c. a

share on the $2 non-cum. class A common stock, payable Dec. 1 to holders
of record Nov. 1, and of $1.75 a share on the preferred stock, payable Dec. 1
to holders of record Nov. 15. Holders of class A common stock will have
the right to apply dividends to the purchase of additional class A stock at
$22.50 a share.
An initial quarterly dividend of 50e. a share was paid on the class A com-

mon stock on Sept. 1.-V. 129, p. 2070.

Interstate Railways Co.-Balance Sheet July 31.-
1 929. 1928.Lea:

Invests.-securs_ _$9,475,833 23,901,332
Wars- 1929. 1928.

Collat. trust bonds$7,908,400 87,908.400
Amts. invested in160

plant of under-
Preferred stock
Common stock _ _ 1,010,000 1,009,995

lying companies 47.776
,

708,381 Corn. stk. warrts_ 5
Bills receivable 11,450 Serial 6-yr. 5% se-
Accts. receivable_ 1,0863,093 cured notes 51,000
Deferred debit fleet  5 Am. int. on notes 13.919
Cash  8,191 10,129 Accts. payable_ _ _ 35,000 82,613

Div. pay. pref. stk 5
Div. pay. corn. stk 18,200 9,099
miseell. credit__ 7011

Total (ea. side) 89,533,786 89,631,439 Profit & loss 561,480 559,243

-V. 129, p. 1121.

Keystone Telephone Co. of Phila.-Earnings.-
Period End. Sept. 30- 1929-9 Mos.-1928.

Gross earnings  $1,638,954 $1.608,856
Oper. expenses, maint.
and taxes   824,520 826.918

Interest on bonds  4:19,822 435,954
Other interest charges_25,174 6,989

1929-12 Mo5.-1928.
$2,182.662 $2,143,147

1,103.411 1.102.593
585,450 579.294
31,871 9.190

Bal. available for res.,
Fed, tax, divs.& sur. $349.438

-V. 129. p. 959.
$338,995 $161,930 $452,070

Lone Star Gas Corp.-Stock Increased.-
The stockholders on Oct. 31 voted to change the authorized capitaliza-

tion from 7,000,000 no par common shares to 7,100,000 shares, of which
100,000 will be 6t4% cum. pref. stock of $100 par value, was approved
unanimotely. (See V. 129, p. 2385, 2536).

Lowell &Fitchburg Street Railway.-Final Distribution.
American Trust Co., trustee, in a notice to holders of 1st mtge. 5% gold

bonds states that a dividend in final distribution of the proceeds of fore-
closure will be paid on the bonds and (or) on the coupons entitled to share
upon presentation at American Trust Co., 50 State St., Boston.-V, 129,
p.474.

Middle West Utilities Co.-Recapitalization.-
President Martin J. instill states that the receit break in the stock marke

has in no way affected the company 's plans of recapitalitation, which will
be completed on Nov. 15, as previously announced. (See V. 129. p. 1910).
-V. 129. p. 2682.

Midland Counties Public Service Corp.-To Inc. Stock.-
The directors have passed a resolution authorizing the issuance of $2.-

000,000 of additional common stock of the Midland Counties Corp. and
$1,000,000 of additional common stock of the Midland Counties Public
Service Corp. Both issues will be sold to the Western Power Corp. of
Now York to reimburse the treasury for capital expenditures and to reduce
the floating debt.

Application to issue this stock is pending before the California RR.
Commission.-V. 125, p. 1052.

National Public Service Corp.-Initial Dividend.-
The directors have declared an initial dividend of 75c. per share on the

class 11 common stock, no par value, payable Nov. 1 to holders of record
Oct. 15. The dividend covers the first three-quarters of the year.
In a letter to the stockholders the directors state that it is the intention

of the company hereafter to pay dividends at the rate of 25c. a quarter.
If this intention can be carried out as expected the first quarterly dividend
will be paid on Feb. 1 to holders of record Jan. 15.-V. 128, p. 3684.

New England Fuel & Transportation Co.-Expansion.
Production of gas, coke, tar and sulphate of ammonia at this company's

Everett, Mass., plant will be materially increased on July 1 1930, when
two new batteries of 41 coke ovens each, now under construction are
placed in operation It Is announced.

According to the Eastern Gas & Fuel Associates, parent organization
of the New England company, the Everett plant is scheduled to produce
17.000.000 cubic feet of gas a day to July 1 1930, at which time operation
of the new ovens will increase the daily production to 22,500.000 cubic feet.

Production of gas at the Everett plant in 1930 is estimated at more than
seven bullion cubic feet. Production of coke is estimated at 700,000 tons.
The plant during 1930 will carbonize approximately 1,000,000 tons of
coal.

In addition to the Everett plant, the Eastern Gas 5: Fuel Associates

own the entire capital stock of the Connecticut Coke Co. and the Phila-

delphia Coke Co. It is estimated that these three subsidiaries will produce

during 1930 a total of approximately 20.000,000,000 cubic feet of gas,

1,300,000 tons of coke. 16.000,000 gallons of tar, and 45,000,000 pounds

of sulphate of ammonia.-V. 128, p.2462.

New York Edison Co.-To Increase Capacity.-
At a cost of $12,500,000, exclusive of site, 215,000 additional horsepower

of electrical energy is being made available for household and industrial

needs in the Greater New York area by this company. which is putting

into service the most powerful single-shaft, single-unit electric veneratin
g

machine in the world. This new machine, which is a 160.000-kilowatt

(215.000 h.p.) turbo-generator, has been installed in the Ea
st River gen-

erating station of the company, located at 14th St. and East River: 
and is

now being "put on the line." In the last week it has been run up to about

40.000 kilowatts, one-fourth of its capacity.
This new unit brings the total operating capacity of the 

five companies

of the local system headed by Matthew S. Sloan to 1,643.00
0 kilowatts,

or 2,191,000 h.p. Through interconnection between all the generating

stations of the System, power from this new unit can be 
sent to Brooklyn,

Queens, Bronx and Westchester, as the load on the 
System requires, just

as Manhattan may draw power from generating stat
ions in other boroughs.

The elements making up the 812.500.000 cost of this 
addition to the

city's electric light and power facilities consist chiefl
y of: boilers and au:cil-

lanes, $5,500.000; structural steel and building work, 
$3,000,000: elec-

trical equipment and auxiliaries $2,000,000; turbo-generator a
nd auxiliaries.

$1.500.000: condenser and auxiliaries. 8500.000.
Erection work on the boilers started June 1 last, and the 

first boiler was

fired up just four and a half months later, on Oct. 
15. While this first

boiler was being erected, it was neces.sary to erect 90% of 
the piping for

the turbine as well as the other two boilers, togethe
r with ducts, fans and

other auxiliaries. The second boiler is scheduled to be fired 
up early in

November and the third about Dec. I. When the third boiler is in com-

mission, the new unit will be able to operate at full capacity
, 215.000 h.p.

-V. 129, p. 2536.

New York State Rys.-Protective Committee Formed to

Protest Associated Gas & Electric Securities Co. Offer to

Bondholders.-
A protective committee has been formed, it is announced, to 

protect the

interests of the holders of the 50-year 1st consol. mtge. bonds, series A 
and B,

in view of the letter of the Associated Gas & Electric Securities Co.. Inc..

of Oct. 25 1929. This letter stated that "even though such a property did

earn its interest or dividend charges, it would be most unwise to di
sburse

that margin for interest and dividends, as the case might be, without

leaving a substantial balance to provide for necessary changes or improve-

ments involving incidental additions and betterments, when it is in an

industry the credit of which is so bad that no new money can be provided

through new financing on any terms, no matter how liberal."
The New York State Rys.. it is contended by the committee, has earned

and can pay its interest charges which are duo to-day (Nov. 1). The com-

mittee is composed of F. J. Lisman, Chairman; H. W. George, Treasurer

of the Metropolitan Life Insurance Co.; Benjamin Graham. William A.

Law, President Penn Mutual Life Insurance Co., Philadelphia. Wm. G.

Edinburg is Secretary of the committee and Cook, Nathan & Lehman.

20 Pine St., are counsel.
These men, it is said, own and represent a very substantial amount of

the bonds and will act as a committee under a deposit agreement under

which the Equitable Trust Co. of New York is to act as depositary. They

propose to have an examination made of the properties and affairs of the

New York State Rys. "so that it may be determined in what manner the

rights of the bondholders can best be safeguarded."
The New York State Rys. own traction lines in Rochester, Syracuse.

Utica, Oneida and other New York State cities. Many of the holders 
of

the bonds of the company, it is said in the letter of Oct. 25 signed by
 H. C

Hopson, President of the Associated Gas & Electric Securities Co..
 Inc..

have assumed that the Associated Gas & Electric Co. or its subsid
iaries

was responsible for the payment of principal and interest on the b
onds.

This is not the fact, according to the letter.
"From the standpoint of public good-will," says the Ass

ociated Gas

letter, "we feel justified, however, in making some effort for 
such of the

bondholders to whom this letter is addressed as are unwilling or 
financially

unable to go without any return whatsoever upon their inves
tment, and the

Possible loss of the entire principal while the solution, if any, 
of this dis-

tressing problem is being sought. We have, therefore, reluctantly 
decided

to offer them an opportunity to exchange for a limited amount of o
ur se-

curities on a basis not unduly wide of the present market for the 
railway

bonds based on the more actively traded in issues."

Holders of the bonds are offered in exchange As.sociated Gas 
& Electric

Co.-S8 interest-bearing allotment certificates at $133 each o
n the basis of

10% above the last sale price on the New York Stock Exchange on the day

Preceding the deposit or mailing of the subscription, but not more 
than

25% of their amount.-V. 129, p. 959.

Pacific Public Service Co. (Del.).-New Board of

Directors.-
AL a meeting of the directors on Oct. 29, a new board of direc

tors, includ-

ing representatives of the St. Dard Oil Co. of California, 
which recently

acquired all of the voting stock of the company, was elected as follows:
W. H. Berg, Earle Derby. It, N. Dreiman, Emil English, R. W. 

Hanna.

K. It. Kingsbury. It. W. Stiller, E. A. Olsen, Oscar Sutro, J. II. 
Tuttle and

J. B. Wilson. The following officers were elected: Chairman of th
e Board,

K. R. Kingsbury: President, R. W. Hanna; Executive Vice
-President, E.

F. English; Vice-Presidents, Oscar Sutro, A. Olsen; Secretary, J. H. Tuttle:

Treasurer, R. N. Dreiman.-V. 129, p. 2385.
Pennsylvania Water Co.-Bonds Offered.-Mellon Na-

tional Bank, Oct. 28, offered $780,000 gen. mtge. & coll.

trust 5% gold bonds (now first mortgage) at 98 and int.

to yield about 5.18% Bonds are dated Sept. 1 1910 and

are due Sept. 1 1940.
Company.-Incorporated in Pennsylvania In 1902 with perpetual charter.

Furnishes, without competition, the water supply to a portion of th
e City

of Pittsburgh. the Igtroughs of Wilkinsburg, Edgewood. Swissvale, Rank
in,

North Braddock. East Pittsburgh, Turtle Creek, Wilmerding, 
Chalfant,

Pitcairn and also the townships of East Versailles, Wilkins. Brad
dock,

l'enn and Patton. The territory served has a population of over 175,000.
Company has pumping stations at Nadine, Wilkinsburg. Wilmerding and

Pitcairn, with four reservoirs of 31,200.000 gallons storage capacity, and

a modern filtration plant to insure absolute purity to the water supplied.

It has 225 miles of mains and the capacity of its water works amounts to

3R040r0,000 gallons daily. Company obtains it swater from the Allegheny

Security.-Tionds are secured by a direct first mortgage on all the property
of the company now owned or leased or hereafter acquired, together with

all franchises. Such property, consisting of real estate, buildings, pumps,

&c., is carried on the books of the company as of Sept. 30 1929 at
cost, less depreciation, amounting to $5,198.421 (depreciation reserve $1.-

100,701), as compared to the company's total funded debt of $2,050,000.

Earnings Years Ended Dec. 31.

1928. 1927. 1926. 1925. 1924.
0 ross revenue _ _ _ $891,835 $889,391 $911,098 $882,330 $833,300

Oper. expense_ _ _ 443,666 387,326 370.204 377,010 362,767

Oper. profit_ _ - $448,169 8502,065 8540,894 $505,320 $470.533

Deprec. reserve__ 55,807 53,368 48,596 45,260 42.939

Net earns avail
for int. & Fed.
taxes  $392,362 $448,697 8492,298 $460,060 $427,591

Average net earnings as shown above amount to over 4)4 times interest

charges of $102,500 on the company's total funded debt.

Capitalization- Authorized. Outstanding.

Common stock ($50 Par) 32.550,000 *2,498,50)

Gen. mtge. & coll. trust 5% bonds duo 1940  4.000,000 2,050,000

-V. 119, p. 2763.

Power Corp. of Canada, Ltd.-Interim Dividend.-.
The directors have declared an interim dividend of $1 per share on the

no par value common stock, payable Dec. 20 to holders of record Nov. 20.
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A 5% stock distribution was made on this issue on Sept. 25 last.-V. 129.p. 1588.
Public Service Electric & Gas Co.-Northern and South-

ern Division Tied in by Completion of New Transmission Lines.
t With the completion of the electric transmission line between Metuchen
and Trenton switching stations, the northern and southern zones of theelectric territory of this company are tied in. This makes possible an
economical exchange of power between the Philadelphia Electric Co.'sgenerating stations including Conowingo on the one hand and Kearny,Essex. Marion and Perth Amoby generating stations in the northern zone
of Public Service on the other.
The Metuchen switching station is connected with Kearny. Essex and

Marion by the transmission lines between Metuchen and Roseland switch-ing stations. Roseland and Athenia switching stations and thence fromAtbenia direct to Kearny. Also. Kearny, Essex and Marion are tied in.
The Trenton switching station receives its power in part from Burlington
generation station of Public Service but largely from Philadelphia Electric
over a transmission line direct to Trenton. Thus, the line between Metu-
chen and Trenton makes for continuity of service and amply protects the
entire territory, north and south.
Work was started in March by the transmission construction department

and in a little over six months it was completely finished and ready for
service.-V. 129. P. 1912.
San Jose (Calif.) Water Works.-Control.-
See General Water Works & Electric Corp. above.-V. 129. P. 1739.
Southeastern Power & Light Co.-Earning8.-
12 Months Ended Sept. 30- 1929. 1928.

Gross operating revenue. Including other income_ _$49.170.485 $44,940,310
Oper. exp., maint.. taxes & renewals & replacem' to 22.486.173 22.354.809
Interest on funded debt of subsidiary companies... 8.553,584 6.485.960
Amortiz. of debt disc., int. on notes & other chgs__ 564.988 821.923Preferred stock diva, of subsidiary companies__ _ 4,000,470 3.689.438
Int. on funded debt of Southeastern Pr. & Lt. do. 2.489.460 2,483,728

Net income $11,075.810 39,104.452Preferred stock dividends  2,881,476 2,506.924

Balance (before Federal income tax)  38.194.334 $6,597.528Comparative Consolidated Earnings for Nine Mos. Ended Sept. 30.
1929. 1928.Gross operating revenue, including other income_ _ 636.360.145 $33.511,253Oper. expe., maint., taxes & renewals & replacem'ts 16.998,478 16,628,802

Net operating revenue $19,361,667 $16,882,451-V. 129. p. 1123.
Southern Bell Telephone & Telegraph Co.-Listing.-
The New York Stock Exchange has authorized the listing of $32,000,000additional 1st mtge. sinking fund 5% gold bonds, due Jan. 1 1941.

Income Statement, Nine Months Ended Sept. 30 1929.
Telephone operating revenues $45,695,328Telephone operating expenses  30.601,105
Net operating revenues $15,094,223Uncollectible operating revenues  360,000Taxes assignable to operations  4,390,250
Operating income 

Net non-operating income 
$10,343.973

175,936
Total gross income $10,519,000

Comparative Balance Sheet.
Doe. 31 '28. Sept. 30 '29.

Assets- 5 5
Fixed capital. _198.142,056 209,954,891
Other permanent

Dec. 31 '28. Sept. 30 '29.
Liabilities- $ $

Capital stock__ _ 99.999.500 124,999,000
Long term debt_ 68.345,829 53,353,169Investments-- 3.055.078 3,123,343 Bills payable- - - 225,000 250,000Cash & deposits 2,089.610 1,368,687 Acc'ts payable__ 4,400,179 4,538,133Marketable secs. 58.466 67,845 Accrued Rabin-

Bills receivable_ 31,997 43.431 tie .not due_ _ _ 2,638,749 3,991.355Acc'ts recelvle_ 4,400.675 4.776.125 Def'd cred. Items 275.709 453,158Mat'la & suppro 2,258.915 3.068,510 Reserve for ac-
Accrued Income (rued deprec. 27,246,005 27.474,862not due 75,616 73,084 Res've for amort.
Herd debit items 1.414,416 1,893,500 of Intang. cap. 350,678 414,367

Corporate sum_ 8,045,181 8.895,372

Total  211,526,830 224,369,417 Total  211,526,830 224.369.417
-V. 129. p. 2537.
South-States Utilities Co.-Pref. Stock Offered.-First

Guardian Co., Chicago, recently offered 60,000 shares
cumulative convertible preference stock (no par value) at
$28 per share.

Preference stock is preferred as to cumulative dividends to the extent of
$2 per share per annum: is preferred as to assets up to $28 per share anddiva., and is red. as a whole or in part at the option of the company at any
time on 30 days' notice at $30 per share and diva. Dividends payable
Q.-J. Dividends exempt from normal Federal income tax. Transfer agent.First Union Trust & Savings Bank, Chicago; registrar, State Bank ofChicago. Chicago.

Conversion Privilege.-Convertible, at the option of the holder, share for
share into class A common stock at any time prior to date of redemption.

Class A Stock-Non-callable and entitled before any diva, are paid on
class B common stock in any year to receive dividends up to an aggregate
of $2 per share per annum; after such payment the class B common stock
is entitled to receive dividends up to $2 per share per annum in such year,
and thereafter each share of class A common stock and class B common stock
participates in further dividends during such year at the same rate. In
addition the holders of class A common stock have been given the option
to apply cash dividends to the purchase of additional class A common stock
at 620 a share, and 10.000 shares have been reserved for this purpose.
Company.-A Maryland corporation, will upon completion of its present

financing program, through acquisition of the Georgia Gas Co. construct
and operate plants and a system for the production and sale of manufactured
gas at retail, without competition, in the cities of Gainesville. Newman,
Dublin, Fitzgerald, Cordele, Moultrie, Thomasville and Bainbridge, in
the state of Georgia; and has contracted to acquire directly or through
subsidiaries all of the physical assets, including gas wells, pipe lines, pipe
mains, pump houses. &c., of Southern Indiana Utilities Corp. which is
supplying natural gas or retail in Corydon, Laconia, New Middletown and
the contiguous territory in southern Indiana, and all of the physical assets
of South Central Telephone Co. consisting of 59 telephone exchanges and
5,300 stations in the States of Alabama and Mississippi. These properties
together will serve a population of 211,000 in these various States.

Earnings-Net earnings from actual operations of the natural gas prop-
erties as shown by audited report for the three months ending March 31
1929 (after elimination of interest and non-recuring charges) before deple-
tion and Federal taxes will be approximately 636,000 per annum. It is
expected that upon completion of the company's program of financing.
construction and improvements the annual net earnings will be in excess
of 6342,000.
Net earnings as reported and estimated above, after deducting prior

interest charges, will be approximately 2 2-3 times the dividend require-
ments on the preferred stock to be presently outstanding. Compare also
V. 129, p. 2683.
Southwestern Bell Telephone Co.-Earnings.-
9 Months Ended Sept. 30- 1929. 1928.

Grow Income 163.267.828 $57.617,281
Operating income  16,403,353 15.606,072
-V. 129. p. 796.
Standard Gas & Electric Co.-Earnings.-
12 Mos. Ended Aug. 31- 1929. 1928.

Gross earnings $151,844,7623145,023.720
Net earnings  72.625,169 65,460,675
Other income  2.824,721 2,699,052

Net earnings including other income $75,449,890 $68.159,727
-V. 129. p. 2228. 2883.

United Telephone & Telegraph Co.-Bonds Offered.-Arthur Perry & Co., Boston, are offering an additional issueof $584,000 1st lien 6% gold bonds, series B at 9932 andint. to yield 6.04%. Dated May 11928; due May 1 1953.
Data from Letter of George P. Taylor, Vice-Pres. of the Company.Company.-A Delaware corporation. Throuih its four subsidiarycompanies owns and operates without competition extensive telephonesystems located in well settled parts of the States of Kansas and Missouri.More than 34,900 stations are owned and operated and an additional7,200 are switched. The territory which the company serves has a popu-lation estimated to be in excess of 200.000. Over 2.500 miles of toll linesare operated, and interconnections with the Bell System provide sub-scribers with long distance telephone service throughout North America.Security.-The bonds are a direct obligation of the company, and aresecured by pledge and depsoit of all the bonds and stocks (except directors'qualifying shares) of the present subsidiary companies and will thus con-stitute the only secured debt of the company and its subsidiaries out-standing in the hands of the public.
The pledged securities will include first mortgage bonds of the subsidiarycompanies to at least the same amount as the first lien gold bonds out-standing, and this parity will be maintained for all future Issues.The present subsidiary companies operate under the supervision of thePublic Service Commissions to the extent provided by the laws of the re-spective states.
The properties of the company are well maintained and have an esti-mated appraised value, less depreciation, of over $3,520,000.Earnings.-The consolidated earnings of the constituent propertiesfor the 12 months ended June 30 1929. after deduction for depreciation atthe required indenture rate, were as follows:

Gross revenue 3887,462Oper. exp., maint.. deprec. & taxes (other than Fed. taxes)  692,653
Net earnings 3194.810Annual int. requirements on 1st lien bonds (incl. this issue)  89.380
Balance $105.430Capitalization- Authorized. Outstanding.First lien gold bonds 6% ser. B (this issue) ---- x $584.00053. % series A988,0007% curnul. pref. stock (3100 par)  376'0.000 625,000Common stock (no par) 20.000 shs. 20,000 sha.x Additional bonds may be Issued in accordance with the provisions ofthe indenture.
Purpose.-Proceeds will be used to reimburse the company, in part, forthe acquisition of one of the subsidiary companies.-V. 126, p. 3756.
Westmoreland Water Co.-Sale.-
See American States Public Service Co. above.-V. 126. P. 871.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices Reduced.-The following companies Oct. 30 eachhave reduced the price of refined sugar 25 points to 5.25c. a lb.: American,Arbuckle, McCahan, Pennsylvania and Spreckles.Lead Prices Reduced.-American Smelting & Refining Co. has reducedthe price of lead to 6.50c. a lb., off 25 points. "Wall St. Journal" Oct. 31.p.1.Dress Union Votes $750.000 for Strike.-5325.000 to be raised by sale ofsecurities and $325,000 by levies to finance projected walkout of 80,000on Dec. 31. New York "Times" Oct. 30. P. 16.Matters Covered in "Chronicle" of Oct. 26.-(a) Building permits forSeptember lower than in previous years, p. 2601. (b) Reduced oil pricesannounced by Standard Oil Co. of California as result of overproduction,says enforcement of California Conservation Act will stop waste, p. 2607.(c) Production of coal and anthracite in September higher, p. 2609. (d) $3.-500,000 City of Hanover (Germany) 7% bonds offered by Brown Bros. &Co. and Continental Illinois Co.. p. 2614. (e) Aviation securities valuedat 3248,200,000 offered to public during year, p. 2616. (f) Earnings ofFirst National Bank treble within 10 years; net profit for year endedOct. 4 at new height, equaling $234 per share, says Gilbert Ellett & Co.,p. 2616. (g) Chicago Clearing House Corp. to be organized by ChicagoStock Exchange. p. 2616.

Abbott Laboratories.-Extra Dividend etc.-
The directors have declared an extra dividend of 50 cents per share onthe common stock, no par value, payable Nov. 25 to holders of recordNov. 10. Regular quarterly dividends of 50 cents per share were paid onJuly 1 and Oct. I last.
For the first nine months of this year, the company reports that saleswere 8% ahead of those for the corresponding period of 1928. Earnings.it was stated, were equivalent to $4 per share, or twice the regular dividendrequirements.-V. 128. p. 1906.

Adams Express Co.-Split-up Approved-Merger.--,-
The proposed merger of the Adams Express Co.. the Railway & ExpressCo.. and the Haygart Corp., three investment trusts closely affiliated withHayden. Stone & Co., moved a step nearer to completion on Oct. 26 withthe announcement that the stockholders of the Adams Express Co. had

approved the split-up of the company's stock on a 10-for-1 basis. Thenew Adams shares are to be offered in exchange for shares of Railway &Express and Haygart stock.
The terms of the offer to Railway & Express Co. stockholders providedthat 1,247.112 shares of the new Adams stock be exchanged for 1.039.260shares of Railway & Express stock on the basis of 1 1-5th shares of Adamsfor each share of Railway & Express stock.
No offer has been made yet for the Haygart Corp. sharer).
A special meeting of Railway & Express stockholders will be held onNov. 26 at which a vote will be taken on the proposed terms.The New York Stock Exchange has authorized the listing of 1,200.000shame (new) common stock, on official notice of issuance in place of out.-standing certificates for common stock now outstanding in the ratio of10 new shares for each old share of common stock.

Consolidated Income Account Nine Months Ended Sept. 30 1929.Interest on balancea $143.662Interest on securities owned  . 0.509(all cash) 
Income from collateral pledged to secure 

bondsDividends on securities owned
  394681.'466172Profit on securities sold  1,729.056

Total
Interest paid on bonds 

Salaries and expenses including insurance and taxes 

Net income 
Preferred dividends 
Common dividends 

$3,213,296
298.380
560.104

32.354.810
261.073
348,477

Income transferred to surplus account $1.745,260Earnings per share-preferred (85,548 shares)  $3.75Common (83,589 shares)  25.05Note. Increase in market value as of Sept. 30 1929 of securities ownedover cost, 316,803.429.-V. 129, P. 2229.

Aetna Mills, Watertown, Mass.-Price of Stock.--At the securities auction In New York, Oct. 16, 500 shares of the com-pany were sold at 25 cents per share.-V. 127, p. 1809.
Ainsworth Mfg. Corp.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928.

Net income after chgs__ $292,274 $219.867Earns. per sh. on 159,075
abs. capital stock $1.84 $1.38

-V. 129. p. 961.

1929-9 Mos.-1928.
$991,030 $469,341

$6.23 22.95

Air Investors, Inc.-Liquidating Value of Securities.-Harvey L. Williams. Pres., points out that the following conditionsexisted based on closing prices of Oct. 24 for the common and preferenceStocks and for the securities owned by the company.
"Eliminating from its investment list all securities except those listed onthe New York Stock Exchange and the New York Curb Exchange theequity for the convertible preference stock exceeded 100%. The stockseliminated include not only unlisted securities, which hold promise for the
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future, but also stocks traded in on other exchanges than the two men-
tioned. The corporation has approximately half of its total assets in-
vested in the securities of strong well-managed companies, which securities
have cost the corporation less than 10.times conservatively indicated earn-
ings per share for 1929. These securities were acquired at sound prices
as attractive long pull stocks. They have not been liquidated in an at-
tempt to catch a swing of the market but the corporation has been and is in
a position to add to its holdings at lower levels."-V. 129. p. 2387. ,

Air-Way Electric Appliance Corp.-Acquisition.-
President Pratt E. Tracy recently announced the purchase of the Erie

Heating System, Inc., of Erie, Pa., which manufactures a combination
heating and cooling unit for buildings. Production of the new product
began in the Air-Way factories in Toledo, 0., on Sept. 16.-V. 129, p. 2387.

Albany Perforated Wrapping Paper Co.-Earnings.-
Quarter Ended Sept. 30- 1929. 1928.

Gross sales $1,104,194 $1,017,285
Cost of sales 721,799 672,992

Gross profit $382,394 $344.293
Other income 557 1,962

Total earnings 3382.952 $346,255
Provision for depreciation 14.960 12,499
Gentral administrative & selling expenses 230.858 218,007
Net loss-Canadian company 2,091 39.121
Interest on funded debt 45.000 44.065
Interest on unfunded debt 11.192

Net profit $78,850 $32,563
-V. 129. p. 1741.

Alexander Hamilton Investment Corp.-Extra Divs.-
The directors recently declared two extra dividends of 15 cents per share

on the partic. class A stock, no par value, payable Nov. 1 and Dec. 1 to
holders of record Oct. 20 and Nov. 20, respectively. Quarterly dividends
of 30 cents per share were paid on this issue on July 1 and Oct. 1 last.
-V. 128. p. 3687.

Allis-Chalmers Mfg. Co.-Extends Rights.-
President General Falk states that in view of the request of many stock-

holders, because of the present disturbed financial condition, to postpone
the time in which to exercise their subscription rights, the directors have
voted to extend the right until Dec. 31 and to permit stockholders to sub-
scribe on or before that date upon payment of 20% of the subscription
price; 30% on or before Jan. 31 and the balance of 50% on or before April 30.
At the request of the board of directors the members of the underwriting

syndicate have consented to this modification and their underwriting will
continue in force. Those who have exercised their rights under the original
plan will be allowed interest at the rate of 6% per annum. (See V. 129,
13. 2229.)-V. 129, p. 2684.

Amalgamated Sugar Co.-Sale.-
See American Beet Sugar Co. below.-V. 129, p. 1443.

American Bank Note Co.-Dividend Dates.-
The directors last week declared an extra cash dividend of $1 per share

and a 10% stock dividend on the common stock, also the regular quarterly
dividends of 50 cents per share on the common stock and 75 cents per share
on the pref. stock. The extra dividend and stock dividend are both pay-
able Dec. 30 and the regular dividends Jan. 2, all to holders of record Dec.10.
Last week it was reported that the regular dividends would be payable to
holders of record Dec. 5. This is an error.-Ed.)
An extra dividend of El a share in cash was paid on the common stock

on Dec. 29 1928, while in Dec. 1927 a 20% stock dividend and an extra
$1 cash dividend were paid.

Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.
Earnings   $1,131,637 $679,869 $2,993.760 $2,141,951
Miscellaneous income- - 61,896 50,571 184,104 141,871

Total income 
Depreciation 
Other deductions 

$1,193,533 $730,440 83,177.864 $2,283,822
94,747 73,123 273,405 215,684
182.081 78.463 527,665 302,113

Net income  $916,704
Preferred dividends- 74.759
Common dividends  296,7.15

8578,854 $2,376.793 $1,766,024
67.435 224,202 202.304
296,715 890.145 890.116

Surplus  $545.231 $214.704 81,262.446 8673.604
Shs. corn. out. (par $10)- 593.430 593,430 593,430 593,430
Earnings per share  $1.42 $0.86 $3.62 $2.64

Note.-Figures for 1928 are before giving effect to transactions of sub-
sidiary companies outside of North America.

Consolidated Balance Sheet Sept. 30.
1929. 1928. 1929. 1928.

Assets- $ Liabilities-
Real est., bldgs., 6 pref. stock ___ 4.495,650 4,495,650

machinery, &c.'. 11,764,326 11,082,708 Common stock.... _ 5,934,300 5,934,300
Material & Supp__ 3,269,603 2,862,326 6% pref, stock of
Accts. & notes rec. 1,380,679 1,044,671 torn subskilars_ 389,438 388,352
Marketable invest. 1,762,016 1,660,766 Accts. pay., Incl.
Contract deposits_ 107,020 107,020 reserve for taxes 1,403,456 1,099,689
Def'd inst. on stk. Adv. cost's' orders 272,202 115,838
sold to empl_ _ 987   Divs. payable-- - 364,149 364,150

Loans on coll.(see.) 1.000.000 1.600,000 Special reserves_ __ 710,421 686.964
Cash  2.096,938 1,812,491 Surplus  8,279,738 6,973,523
Special reserve._ 311,422 287,964
Deferred charges__ 156,365 200,519 Tot. (each side).21,849,357 20,058,467

Note.-Figures for 1928 are before giving effect to transactions of sub.
companies outside of North America.-V. 129, rt. 2685.
American Beet Sugar Co.-Proposed Changes in Capi-

talization-Acquires Amalgamated Sugar Co.-
The stockholders will vote Nov. 19 on approving a proposal (1) to de-

crease the authorized preferred stock from 60,000 shares to 50.000 shares
par $100 and (2) to increase the common stock from 360,000 shares to
425,000 shares, no par value.
The company in September exercised its option, obtained some months

ago, upon the 225,000 shares of Amalgamated Sugar Co. stock, owned by
the David Eccles Co. of Ogden, Utah. It is officially stated also that the
85,000 shares of Amalgamated stock held by the Eccles Investment Co.,
all the stock owned by Latter Day Saints Church and other large holdings
have been exchanged for stock in the American Beet Sugar Co., now in
complete control of the Amalgamated company. Later small stockholders
In Amalagamated are to be given an opportunity to exchange their shares
on terms to be announced.

All of the Amalgamated assets, including sugar factories at Ogden, Logan,
Lewiston and Smithfield in Utah, and at Paul. Burley and Twin Falls,
Idaho. and at Missoula, Mont., pass to the American Beet Sugar Co.

It Is stated that the Amalgamated company will retain its name and will
not lose its identity in the deal.-V. 129, p. 1443.

American Brake' Shoe & Foundry Co.-New Director.-
Charles 0. Glore of Field, Glore & Co. was recently elected a director

to succeed George M. Judd, resigned. Mr. Judd remains as Secretary.
-V. 128, P. 4006.

American Can Co.-Extra Distribution of 31-Common
Stock Placed on a $4 Annual Dividend Basis.-The directors
on Oct. 29 declared an extra dividend of $1 per share and a
quarterly dividend of $1 per share on outstanding $61,849,950
common stock, par $25. The extra is payable Dec. 2 to
holders of record Nov. 15 and the quarterly on Feb. 15 to
holders of record Jan. 31.
A regular quarterly dividend of 75 cents per share is

payable on this stook on Nov. 15 next. A like amount was

also paid in Feb., May and Aug. last. On Jan. 2 1929 an
extra dividend of $1 per share was paid.-V. 129, p. 476.

American Commercial Alcohol Corp.-Calls Pref. Stock.
The corporation announces that all of the $2.397.600 of its outstanding

7% cum. pref. stock. $100 par value, will be redeemed on Feb. 1 1930 at
$105 and dividends.
The corporation also announces that in anticipation of such redemption

it is prepared immediately to buy such pref. stock at $104 per share flat.
Preferred stockholders desiring so to anticipate redemption should present
certificates to the corporation or to W. S. Kiss & Co., Inc., fiscal agents.-
V. 129, p. 2685.

American European Securities Co.--Earnings.-
Earnings for Nine Months Ended Sept. 30 1929.

Gross income $1.567.094
Interest, Federal taxes and miscellaneous expenses  326,345

Net income $1.240.749
Preferred dividends 220.333

Surplus $1,020,416
Earns, per share on 282,445 average shares common stock $3.61

The gross income as shown above includes nothing for stock dividends,
which have been set up on the books of the company in accordance with the
Federal income tax regulations, that is, by recording only the number of
shares received and making no increase in the cost or book value of the
securities involved.-V. 129, p. 1443.

American Founders Corp.-Cash Position.-
Louis II. Seagrave. President of United Founders Corp. and American

Founders Corp.. stated Oct. 29 that the group had cash in excess of $98.-
000.000 and had been buying carefully selected American stocks. In
addition, he said, other affiliated companies have nearly $90,000.000 in
cash. He added that the American Founders group has more than $61.-
000.000 invested in bonds.
Mr. Seagrave announced that the liquidating value of American Founders

Corp. common stock was between $40 and $50 a share, taking the assets
at current market quotations, and that consolidated cash earnings of the
corporation for the fiscal year ending Nov. 30 would be between $5.50
and $6 a share. Present break-up value of United Founders Corp. common
is between $30 and $40 per share, he said, and consolidated cash earnings
of more than $9 per share will be shown for the fiscal period ending Nov. 30.
United Founders was organized in February.
To increase its cash position the American Founders group has been

liquidating certain investments abroad.-V. 129, p. 2538.

American Home Products Corp.-Bal. Sheet June 30.-
1929.

Assets- $
1928.
$ Liabilities-

1929.
$

1928.
$

xF1xed assets  1,099,781 899,111 Capital stock- _ - -y15,453,938 14,349,682
Cash  3,058,703 2.445,777 Minor'yst'khold'rs
Accts. & notes rec_ 1,599,058 1,159,745 int.ln subs. co _ .. 485 485
Merchan'se invent 1,116,253 807.721 Accounts payable_ 482,033 340,181
Investments  58,890 48,390 Inc. tax payable__ 151,967 143,174
Deferred expenses.. 131,992 58,187 Dividends payable 359.400 534,245
Good-will, trade-
marks, formulae,

Mlsc.property pur-
chase onligations 28,915

Patent rights, Arc12,131,119 12.131,959 Reserves 476,999 324.835
Govt. securities___ 1,000,000   Surplus 3,270,974 1,829,372

Total  20,195,796 17,550,889 Total  20,195,796 17,550.889
x After depreciation. y Represented by 599,000 no par shares.-V. 129,

p. 2685.

American Multigraph Co.-Extra Dividend.-
The directors have declared an extra dividend of 123i cents per share

and the regular quarterly dividend of 623. cents per share on the common
stock, no par value, both payable Dec. 1 to holders of record Nov. 15.

In March, June and September of this year, the company paid quarterly
dividends of 62A cents per share. This compared with a total of $2 regular
and 40 cents extra paid in 1928.

Period End. Sept. 30-
Net income after all
charges and taxes_ __

Earns. per sh. on 114.575
shs. corn. stk. (no par)

1929-3 Mos.-1928.

$118,000 $97,000

$1.03 $0.85

1929-9 Mos.-1928.

$379,000 $337,000

$3.31 $2.94
-V. 129. p. 962.

American Piano Co.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net loss after expenses,
depreciation, &c  $134,542 $85,239 $555,925 $56.272

-V. 129. p. 1443.

American Pneumatic Service Co.-Earnings.--
Period End. Sept. 30  1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net income after all
charges and taxes_ _ $183,529 x$124.414 8455.049 4163.410

Earns. per sh. 00 199,891
shs. corn. stk. (no par) $0.31 $0.02 $0.47 NU
a Before taxes.
Billings for the first 9 months of 1929 were approximately $1,400,000 In

excess of the same period of 1928. The volume of business is approximately
95% larger than a year ago. Going into the fourth quarter of this year,
the company. it is said, had approximately 8400,000 more unfinished
business on its books than on Oct. 1 1928.-V. 129. e. 799.

American Radiator & Standard Sanitary Corp.-
Listing.-
The New York Stock Exchange has authorized the listing of 56,000

additional shares of common stock (no par value) on official notice of issu-
ance in exchange for preferred and common stock of C. F. Church Mfg.
Co. on a basis which would assure to Church stockholders two shares of
common stock for one share of preferred stock of C. F. Church Mfg. Co.
and 2 1-12th shares of common stock of the corporation for one share of
common stock of C. F. Church Mfg. Co., making the total amount of com-
mon stock applied for 10,160,781 shares.-V. 129. p. 1125.

American Rolling Mill Co.-Rights.-
The directors on Oct. 11 1929 authorized the Issue and sale of 285.867

shares of additional common stock (not 285.387 shares as previously re-
ported). Such shares will be offered to the holders of common stock of
record Oct. 25 1929 on the basis of one share for each five shares held by
them. The stock will be offered at $104 per share, payments to be made in
full on or before Nov. 15 1929.
By the sale of this stock the company will have sufficient funds in hand

to retire the 825.000,000 5% sinking fund gold debenture and provide some
additional working capital. This will being about a saving In carrying
charges of approximately $480,000 a year and eliminate the necessity of
sinking fund payments due from 1933 on at the rate of 8750.000 a year.
Upon the completion of this refinancing the company will have outstand-

ing, other than common stock. 884 shares of 6% pref. non-callable and
$2,250.000 5% short-term notes.

Subscriptions are payable at the Guaranty Trust Co.. 140 Broadway,
N. Y. City.
The Guaranty Trust Co. has been authorized by the American Rolling

Mill Co. to accept payment for common stock subscriptions, the 5% sinking
fund gold debentures of the company on the basis of $1,058.75 for each
$1,000 face value of such debentures. These debentures will only be accepted
in payment of the subscription in amounts equal to the amount of the sub-
scription and if the debentures offered in payment exceed the total amount
of the subscription, such excess will be returned to the subscriber in cash or
debentures and enclosed with the com, stock certificate.
The New York Stock Exchange has authorized the listing of 285.867

additional shares of capital stock (Par $25) on official notice of issuance andPayment ain fulltredtsotlael toarnhooulndrsarVomfmoron1 (see iaharn V . 4.2912t

P. 2539, 194.
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Assets-
Plant & prop. acct. 4.076.510
Cash on hand  507,054
-Cash value life ins. 18.477
Investments   124.710
Bills & accts. ree_ _ 2.962,903
Merchandise  2,067,860
Prepaid charges.-- 45,800

American Safety Razor Corp.-Earnings.-
Period end. Sept. 30.-

Net profit after deprec.,
Fed .taxes & other chgs

tass.com.stk.out.(no par)
Earnings per share 
-V. 129, p. 1594.

1929-3 Mos.-1928,

$397.119 3292.501
228.112 208.112
$1.74 $1.40

1929-9 Mos.-1928.

31.088.042 3830,593
228.112 208.112

34.77 $3.99

American Seating Co. (&
6 Mos. End. June 30- 1929.

Sales  33.148.126
.Cost ofsales _  x2,299,183
Admin. & sales expense_ 750,803

Subs.).-Earnings.-
1928. 1927. 1926.

33.305.037 33.652.894 $3,779,742
x2,444,563 2.451,065 2,578.350

783.110 701,779 701,269

Gross income  398.140 $77.364 3500.050 3500.122
Other income  82,711 80,707 73.846 67,148

Profit fr. direct opera.. $180.851 $158,071 $573,896•
Extraord, exp. as result

of reorgan. & consol. of
plants-non-recurring.

Interest on gold notes- - _
Allowance for deprec- - - 41,056

Art Metal Construction Co.-Earnings.-
Period End. Sept. 30-- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Shipments  $2,069,133 51,783.132 56.433,782 55,839,758
Cost of goods shipped  1.896,910 1.709,018 5,783,396 5,394,087
Estimated taxes  21,000 8.500 78,090 53.500

Net income  $151,223 365,614
Dividends  120,214 120,213

3572.386 5392.171
360,641 360,641

Surplus  531.009 def$54.599 $211,745
Earns, per share on 320,-
570 shs. (par $10) cap,
stock outstanding_ $0.47 $0.20 $ 1.78 31.22
As of Sept. 30 1929 cabs and call loans amounted to $497,872 and net

current assets as of that date showed an increase of $516(,043 over the
same period in 1928.-V. 129. P. 1126.

$567,271 Associated Oil Co. (& Subs.).-Earnings.-

123.171
120,996 121.121 120.000

See x See x 93,856

Net inc. before prov.
for Federal Inc. taxes_ $59,855 $36,950 $236,869
x Includes allowance for depreciation.

Consolidated Balance Sheet June 30.
1929. 1928. 1929. 1928.

$
4,183,980 10-yr. 6% g. notes 4,000,000 4,000.000
1,193,045 Minority Interest_ 37,912 38,812

Accounts payable.. 307.783 358,981
Res. Fed taxes.- - 49,478 69,338
Capital surplus_ - .x5,440,311 6,213,684
Fr'ht St Install res.. Dr32.169

29,100
2,820,275
2,362,168

92,247

Total  9,803,315 10,680.815
x Represented by 205,000 shares of

American Surety Co. of N.
1929. 1928.

Assets-
Real estate  8,431,069 8,639,225
'Securities at market

value 17,314,901 11,147,962
Premiums in course
of collection  2,199.016 2,062,803

Cash  3,355,360 1,339,493
Reinsur. & other

accounts reedy. 39.595 35,799
Accrued Interest &

rents receivable_ 90.533 85,227

$526,215

Total   9,803,316 10,680,815
no par value.-V. 129. p. 1742.

Y.-Ralance Sheet Sept. 30.-
1928.

5,000,000

5,831,106

6,738,750

3,881,328

650,000
Res. for exp. & tax 1,039,106 1,006,314
Res. for denee.
Am. Surety bldg.  

Spec. res., N. Y.
Casualty Co - _ _ 46,087

& other
Tot. (each side). _31,430,474 23,310,511 accts. payable._ 200,640 128,017
-V. 129. p. 1742.

American Tobacco Co.-4% Extra Dividend.-In addi-
tion to the regular quarterly dividend of 4% ($2 per share)
the directors on Oct. 30 declared an extra dividend of 4%
($2 per share) on the common stock and common stock B,
par $50, both payable Dec. 2 to holders of record Nov. 9.
In reply to inquiries, President George W. Hill stated: "The action of

the directors confirms my belief expressed to stockholders under date of
Aug. 28 1929, when I said that it was my feeling that the board would be
justified during the year 1930 not only in increasing the dividend on the
common stock, but in recommending to stockholders such changes in the
company's charter as would permit splitting of the stock. The board has
been so gratified with the progress and the profits of the company in the
year 1929 that it deems it only fair to stockholders to declare this extra
dividend of $2 per share, which makes a total cash dividend of $10 per share
for the year 1929.

From June 1 1927 to Sept. 1 1929, incl., regular quarterly dividends of
4% were paid on the common stock and common stock 13.)-V. 129, p. 2389.

Anaconda Wire & Cable Co.-Acquisition.-
Formal announcement of the acquisition of the assets of the Marion

Insulated Wire & Rubber Co. of Marion, Ind., was recently made. See
V. 129, p. 962.

Anchor Cap Corp.-Earnings.-
 Quarter Ending- 9 Mos. End.

Period- Sept. 30'29. June 30 '29. Mar. 31'29. Sept. 30'29.
Net Inc. after allow, for

pref. div. requirement $360.360 $290.113 3205.493 
5855. 

966
Shs. corn. stk. outstand. 221,088 210,584 210,084 221.088
Earns, per share  $1.63 $1.06 $0.65 $3.06
Net sales of the corporation, largest manufacturer of metal caps and

sealing machines as well ass manufacturer of glass containers and enclosures,
in the third quarter totaled 32.078.207, this figure comparing with net sales
in the first quarter of this year of 31,587.326.
The consolidated balance sheet Sept. 30 1929, shows net current assets of

32,171.571, with a ratio of 5.8 to 1 of current assets to current liabilities.
Cash on hand and call loans were $798.296.
In his report to stockholders, President I. R. Stewart states that the

addition to the Long Island City plant has been completed and will house
the operations of the American Metal Cap Co., acquired by the Anchor
Cap Corp. in January, and will also provide for the enlargement of the
operations of the Anchor Can & Closure Corp. Mr. Stewart also pointed
out the favorable increase in the earnings of the company in the third quarter
over the two preceding quarters.-V. 129. 1:1• 799.

Anglo-American Oil Co., Ltd.-Correction.-
The item appearing in last week's "Chronicle' page 2685, under this

heading should have been given under Rhodesian Anglo-American. Ltd.,
and refers to meeting of shareholders of latter company which was to have
been held this week.-V. 129. p. 2685.

Apex Electrical Mfg. Co.-Earnings.-
Quarter Ended Sept. 30- 1929. 1928.

Net profit after charges St Federal taxes  3136,716 $77,525
The balance sheet as of Sept. 30 1929 shows current assets of $1,529,044

and current liabilities of $392,421, leaving net working capital of $1.136,623.
Cash and government bonds as of Sept. 30 totaled $376,304.-V. 129,p .1285

Archer-Daniels-Midland Co.-Listing.-
Pr, The New York Stock Exchange has authorized the listing of 68,694 addi-
tional shares common stock (no par value), upon official notice of issuance
and payment in full, pursuant to the terms of an offer to stockholders,
making the total amount applied for 550.834 shares. See offering in V. 129,

13. 2685.

Armstrong Electric & Mfg. Corp.-New Range.-
A new electric kitchen range that the housewife can build up or take down

at will like a sectional bookcase has been introduced to the market by this
company. The complete unit comes in 16 parts, making the same range
readily adaptable to the largest mansion or smallest apartment. "One of
the new ranges is convertible into 50 different styles," said President
T. E. Spence.
WThe company has been in the business of manufacturing electrical house-
hold appliances since 1899. At present in addition to the new combina-
tion ranges it is making waffle irons, combination percolator-toasters, table
-stoves, percolators and automatic toasters. The Huntington plant is now
in a position to produce an unlimited number of the new ranges, the mini-
mum present production being carload a day, according to Mr. Spence.-
V. 128, p. 2634.

$ 31,530

9 Months Ended Sept. 30- 1929. 1928. 1927.
Total value of business done by Asso-

ciated Oil Co. & subs. as represented
by their combined gross sales &
earns. excl, of inter-co. sales & trans.$48,911,667 $54,509,354 $55,608,409

Total exp, incident to operat. incl,
repairs, main., admints., ins., retire.
of physical prop., cancell. leases,
develop, expense on both prod. &
unprod. acreage, aband. wells, &
all other charges. except deprec. &
depl. and Federal income tax  39,070.395 44.197,315 48.745,155

Operating income  39,841.271 310,312.039 56,863,254
Other income  521,603 356.602 191,964

Total income 310,362.874 $10,668.641 $7,055,218
Interest, discount, and premium on
funded debt  797,095 918,546 1.038,184

Deprec. & deple, charged off  3,963.309 3,815.546 3,866,319
Estimated Federal income tax  290,248 385,677 54.033

Net income  35.312.222 35.548.872 32.096,682
Dividends paid  3,435,618 3,435.618 5.267,947

Surplus  $1,876,604
Earned surplus at beginning of year.. 30,534,317
Adjust. applic. to surp. of prior years 160.902
Appropriation, surplus  1,883,009

$2.113.254 df33 ,171,265
27,599,828 28,317,381
1,077.730 Cr.323,335

Total net consol, earned surplus -330,367,010 $28,635,352 325.469,451
-V. 129, p. 2075.

Atlas Powder Co.-Earnings.-
Nine Months Ended Sept. 30- 1929. 1928.

Net sales $17,212,357 315.492,346
Cost of goods sold, delivery and other expenses 15.217.192 13,892,889

75,000Net operating profit 
Other income 

1929.

Capital  7,500,000
Surplus & undiv.

profits  9,100,193
Voluntary spec.res. 1,800,000
lies, for unearned
premiums  7,016,278

Res. for contingent
claims  4,078,168

Res. for outstand'g
premiums  650.000

31,995.165 31,599,457
313,579 234,171

Gross income  32,308.744 31.833,828
Federal income tax  259.688 229,289

Net income  32.049,056 31.604.339
Surplus beginning of year  8.008.712 6,254,788
Net income nine months  2,049.056 1.604,339

Total surplus 310,057.768 37,859.127
Preferred dividends  405.000 405,000
Common dividends  784.305 784,305

Surplus Sept. 30  38,868.463 $6,669,822
Earned per share on common stock  $6.29 $4.59

Comparative Consolidated Balance Sheet.
Sept. 30 '29. Dec. 31 '28.

Assets- $ $
Cash  1,467,869 1,950,376
Collateral loans  4,100,000 4,400,000
Notes receivable-
Customers  135,369 111,512
Others  57,401 37,324

Accts. receivable 
Customers  3.801,243 3,458,669
Others  71,459 41,966

Finished product_ 1,456,434 1,634,422
Materials, suppl.&

products in proc. 2,295,925 2,553,008
Marketable secur_ 1,343,289 1,438,478
Prot prop. & equip.15,163,741 13,688,792
Good-will, pat.,&c. 2,875,239 2,875,236
Secur, of affil. cos.,
at cost  1,849,022 1,785,023

Deferred items...,,. 256,555 175,244

Sept. 30 '29. Dec. 31 '28.
LiabiWics-'

Accounts payable. 734,418 774,245
Federal Income

taxes accrued_ _ _ 471,673 723,750
Dividend accrued
on pref. stock_ 90,000 90,000

Purch, money notes
matur. 1929-31. 100,000 150,000

lies, for deprec.,
uncollectible ac-
counts& contIng. 6,894,366 6,688,718

Preferred stock_ 9,000,000 9,000,000
Common stock _ _ _x8,714,625 8,714,625
Surplus  8,868,463 8,008,712

Total 34,873,546 34,150,051 Total 34,873,546 34,150,051
Represented by 261,439 no par shares.-V. 129, p. 799.

Atlas Stores Corp.-61 Stores in Operation.-
The corporation now has 61 stores in operation in New York, Newark,

Chicago, Detroit, Cleveland, Cincinnati and Akron, said President H. M.
Stein. "We expect in a short time to cover the entire United States and
eventually enter other countries. The corporation also operates a wholesale
and mail order business in New York and Chicago. Sales the coming year
should be well over 320,000.000. We propose to expand sales of branded 

Dsporting goods sold by avega stores in New York to all Atlas stores.'
Chairman Cohn of Atlas Stores has been elected Chairman of the execu-

tive committee, which includes also II. M. Stein and A. Davega.-V. 129.
p. 2685.

Auburn Automobile Co.-Subsidiary Company Contract.
The Lycoming Mfg. Co., a subsidiary, has closed a contract to supply

all engines for the 1930 lines of the Dodge Boat Co. The initial order calls
for 3.000 motors for the year.-V. 129, p. 2389.

Autocar Co.-Split-Up Approved.-
The stockholders have authorized a change of the common stock from

100,000 shares of $100 par value each. to 600,000 shares of no par value.
Three new shares will be exchanged for one old share of common stock
now outstanding. See also V. 129, p. 2389.

Aviation Corp. (Del.).-Listing.-
The New York Stock Exchange has authorized the listing of 117,925

shares additional of common stock (no par value) on official notice of
issuance in exchange for the remaining outstanding common stock of
Southern Air Transport, Inc., making the total number of shares apPlied
for 3,238.390.

Southern Air Transport. Inc. was incorporated in Delaware, Feb. 181929. It is a holding company, owning practicall,s, all of the outstanding
stock in 10 subsidiary companies operating airlines and motor coach service
principally in the South and Southwest sections of the United States.

It has an authorized capital stock of 1,000,000 shares (no par) of which
400,000 shares are now outstanding, and of which the Aviation Corp.
now owns 242,767 shares. Prior to Sept. 1929 300,000 shares of common
stock (no par) were issued. In Sept. 1929. stockholders were given the
right to suhscribe in the ratio of one share for each three shares to 100,000
shares additional of capital stock at 310 per share, all stock not taken by
stockholders being underwritten by the Aviation Corp. Of the amount
so offered, the Aviation Corp. acquired 92,117 shares, at $10 per share.

Southern Air Transport, Inc., and its subsidiaries own and operate
78 planes.

Southern Air Transport, Inc., through its subsidiaries, operates 1,389
miles of passenger air routes and 1,453 miles of airmail routes included
in four airmail contracts.
Through Its subsidiary, Dixie Motor Coach Co., Southern Air Transport,

Inc., operates 82 passenger busses, with a total seating capacity of 1,354

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



Nov. 2 1929.] FINANCIAL CHRONICLE 2861

passengers. Operations center at Fort Worth and Dallas, Tex., and extend
1,143 miles northeast and east to Fort Smith, Ark., and Texarkana. Tex
By action of the board of directors at a meeting on Oct. 1 1929, minority

stockholders in Southern Air Transport, Inc., are to be given the right to
exchange stock of Southern Air Transport, Inc. for stock of the Aviation
Corp., In the ratio of 4 shares of common stock of Southern Air Transport
Inc., for three shares of common stock of the Aviation Corp.

Statement of Income, March 1 1929 (Organization) to August 31 1929 'Includ-
ing the New York Aviation Corp. and the Aviation Patent & Research Corp.]

interest earned $1.017.589
Dividends earned  20.635
Profits on syndicate participations  165.050

Total income 
Administration and general expenses 
Loss on sale of securities 

Net income (before Federal taxes) 
Earned per share 

Consolidated Balance
ASSCIS-

Cash and call loans $21,551,1331
Marketable securities, at cost 9,425,064
Notes receivable  149,500
Accts receivable  63,115
Accrued int. receivable  158,419
Investments In & advances to
sub. andlcontrolled cos_ __ _ 22,794.664

'Treasury stock, at cost  492,074
Furniture & flat less deprec_ 17,204
Deferred charges and unad-

justed debits  78,618
Organization expenses  304,711

Bohm Chica Oil Corp., Los Angeles, Calif.-Split-up.
The stockholders will vote Dec. 5 on increasing the par value of the stock

from $1 to $10.
An increase in the par value is necessary to meet the new requirements of

the Los Angeles Stock Exchange which has ruled that all stocks listed on
the Exchange must be of no par or of $10 or more par. This ruling went into
effect Oct. 1.
The corporation plans to increase the par of both its A and B stocks.

The authorized capitalization is 4,000.000 shares of A and 1,000.000 shares
of B. There are outstanding 2,406,309 shares of A and 520,428 shares of B,
each of which is $1 par.

Bon Ami Co.-Extra Dividends.-
$1,203,274 The directors have declared an extra dividend of 50c. per share on the
$157.107 common B stock, and an extra dividend of $1 per share on the common A

5.754 stock, both payable Nov. 13 to holders of record Nov. 9.
An extra of Si per share was paid on the A stock on July 30 and one of

$1,040,413 50c. per share on the B stock on July 1. An extra of 50c. per share was
$0.34 also paid on the B stock in January 1927, 1928 and 1929.-V. 129, p. 2686.

Sheet Aug. 31 1929.
Liabilities and Capital-

Accounts Payable  $12,734
Accrued interest payable....5,552
Stock subscriptions payable_ 18,750
Capital stock (3,053.980 shs.) 38.971.452
Paid In surplus  14,986,097
Earned surplus (before Fed-

eral taxes)  1,040,413

Total $55.035,000 Total 555.035,000
There are outstanding options to bankers, directors, officers and

employees for 1.313,500 shares exercisable at $20 per share from Jan. 1
1930 to Dec. 311936.
The Aviation Corp. was contingently liable at Aug. 31 1929 through

guarantee of notes of subsidiary companies in the amount of 5393.530.-
V. 129. p. 2075.
Bankers Securities Corp. of America (Del.).-In-

junction.-
The New York "Sun" Oct. 22 had the following: Charged with violating

of the New Jersey law which prohibits the sale of fraudulent securities, the
Bankers Securities Corp. of America (Del.), the Bankers Securities Trust
of Massachusetts, their respective officers and trustees and two others
were under temporary restraint Oct. 22 from further operation in New
Jersey, the Associated Press reported.
The injunction was granted in Newark, by Vice-Chancellor Backea on

the application of Robert D. Grossman, Special Assistant Attorney-General.
The two companies and eight individual defendants are ordered to show
cause why the injunction should not be made permanent and a receiver
appointed.
Two persons named in the complaint were John F. O'Hagan, President

of both concerns; Edward J. Kennedy, Nelson A. Mesereau, J. Myron
Murphy, John T. Murray, Thomas E. Farnsworth and E. L. O'Hara
and his wife. Edna, trading as E. L. O'Hara & Co., New York brokers.
The First National Bank of Jersey City is restrained from disbursing the

funds of the defendants on deposit, except on authorization of the court.
The bill of complaint alleged that the defendants had engaged in decep-

tion and misrepresentation in connection with the sale of securities. The
Bankers' Securities Trust was organized in 1926 under the laws of Massa-
chusetts.-V. 129, p. 2230, 2076.

Barahona Sugar Corp.-Registrar.-
The Chase National Bank has been appointed registrar for 40.000 shares

of common stock (no par value) and 40,000 shares of pref. stock ($100
par value): (See also Cuban Dominican Sugar Corp.)

Barnhart Brothers & Spindler.-Merged.--
Bee American Type Founders Co. under "Financial Reports" above.-

V. 125, P. 3065.

Beech-Nut Packing Co.-Balance Sheet Sept. 30.-
1929. 1928. 1 929. 1928.

Assets- Liabilities- $
Real estate, bldgs.,
.10 5,740,930 5,412,570

Common stock-- 8,500.000
Pref. stk. class A __ 4.500

8,500.000
4.500

kftges. & sec. loans 94,922 97,617 Fairmont Box Co_ 100.000
Pats., tr-mks., &c. 1 1 Acels payable____ 228,710 202,278
Securities owned 1,627,400 1,705,159 Dividends payable 318,829 255,079
Cash 1,727,692 1,979,104 Expenses & taxes_ 238,889 2136,584
Cash for red. notes 7,294 20,052 Reserves   3,547,000 2.277,571
Securities 64,934 56,670 Surplus paid in.... 1,450,700 1.450,700
Accts. OC notes rec. 1.973,429 1,737,139 Earned surplus...__ 6,799.842 0,478,128
Inventories (cost) _ 8,7 93,279 7,534,089
Due from sub. cos. 321,080 319.773

Tot. (each elde)_21.18/3.479 19.454.839Deferred assets. _ 882,517 592,634
Our usual comparative income account for the 9 months ended Sept. 30

was published in V. 129, p.2686.

Beneficial Industrial Loan Corp.-Dividends.-
The corporation has declared a dividend of 87% cents per share on the

preferred stock, series A, and one of 37K cents per share on the common
stock for the quarter ending Oct. 31 1929. Both dividends are payable
Oct. 31 to holders of record Oct. 10. Initial dividends at the above rates
were paid on the respective issues on July 31. (See V. 129. p. 800).
W. E. Willard & Co. Become Distributors.-
W. E. Willard & Co., Inc., and its affiliated corporation, the First Illinois

Co. of Delaware, have been appointed as exclusive brokers for the sale of
the securities of the corporation in various parts of the country. The
Beneficial industrial Loan Corp., it Is stated, Is now the lircmq company of
Its kind in the world, and Is expected to lend more than 550.000.000 during
the current year through its 260 offices in amounts of $300 or less.-V. 129,
p. 2231.

Beneficial Loan Society, N. Y. City.-Stock Split-Up.-
Holders of common stock on Oct. 31 approved an amendment to the

certificate of incorp. which changes the number of authorized and issued
shares of common stock from 35,000 shares, without par value. Into 140 000
shares of stock, or at the ratio of four-for-one. This Society was organized
in 1913.

Blauner's Inc.-Earnings.-
The company reports that gross sales for the 8 months ended Sept. 30

1929, show an increase of 51.101.670 or more than 18.5% over the cor-
responding period of 1928. Net profits were $379,420 against $291,292, an
increase of over 30%.-V. 129, P. 2686.

Blaw-Knox Co.-Registrar.-
The Equitable Trust Co. of New York has been appointed registrar for

the stock of this company.-V. 129. P. 2076.

(Sidney) Blumenthal & Co., Inc. (The Shelton
Looms).-Earnings.-

Period End. Sept. 30- 1929--3 Mos.-1928. 1929-9 Mos.-1928.
Profit from operation- - - 51,842,857 31,747,405 83,558,511 $2,545,337
Interest on bonds  52.515 27,705 132.455 85,007
Depreciation  80,757 62,098 223,433 190,933
Reserve for taxes  341,916 248,641 640,524 340,410

Net profit  $1,367,669
film. corn. stk. outstand.
(no par)  239,012

$1,408,961

238,212

$2,562,099

239 012

$1,928,987

238.212
Earns, per share  $5.54 $5.72 $16.19 $7.55
-V. 129, P. 1287.

Borg-Warner Corp.-Earnings.--
Period End. Sept. 30- 1929-3 MOS.-1928. 1929-9 Mos.-1928.

Net income after chges..
deprec. & Fed. taxes__ $1.846,931 $1,141.757 $6.401.358 $3,446,057

Shs, corn, out. (par $10)- 1.230,965 410.000 1,230,965 410.000
Earnings per share 
Current assets as of Sept. 30$ 

$7.95
119.4259 amounted $20.19$35.55359 and current

liabilities $4,677,611, leaving net working capital of $15,515,928. Cash

totaled $3.124,222 and call loans and marketable securities $4,387.768,
while profit and loss surplus totaled 516,600389.
Mr. Davis added: "T he earnings do not include full benefits from the

recently acquired units. Detroit Gear & Machine Co., for instance, by

Nov. 1 will have a capacity twice as large as when we purchased it. Plans

are maturing which should result in substantial benefits from the Norge

Co. in the first half of 1930."-V. 129,p. 2231.

(Edward G.) Budd Mfg. Co.-25c. Common Dividend.-
The directors have declared a regular quarterly dividend of 25c. a share

on the common stock, no par value, payable Nov. 1 to holders of record
Oct. 28. Three months ago, an extra of 25c. a share and a quarterly of
25c. a share was paid on this issue.-V. 129, p. 2390.

Bulova Watch Co., Inc.-Initial Common Dividend.-
The directors have declared an initial quarterly dividend of 75c. a share

on the common stock and the regular quarterly dividend of 87 Ac. on pre-
ferred, both payable Dec. 1 to holders of record Nov. 15.

In connection with the declaration of the dividend, President Joseph
Bulova stated: "The inauguration of dividends on the common stock at
the annual rate of $3 Per share marks a point of progrees in the affairs of
the company which the management was confident would be reached this
year. Net sales for the 9 months ended Sept. 30 1929 show an increase
of approximately 40% over net sales for the same period of 1928 and pres-
ent indications point to a continuance of this rate of increase for the full
year. Earnings available for dividends should show an increase this year
of at least 33 1-3%, indicating per share profits for the common stock
equivalent to about $5.20 per share as against $3.73 per share earned in
1928. The company is in a strong treasury position; has ample working
capital, the ratio of current assets to current liabilities being about 6 to 1:
while cash and receivables represent more than 70% of total current meets."

Listing .-Earnings.-
The .e.Tew York Stock Exchange has authorized the listing of 275.000

shares common stock (no par value), with authority to add certificates for
50,000 shares of common stock upon official notice of issuance, being stock
reserved for the conversion of the 50,000 shares of $3.50 cony. pref. stock

outstanding on Oct. 7 1929, making the total amount applied for 325,000
shares.

Consolidated Income Account Six Months Ended June 30.
1928.* 1929.

Gross profit (before deducting depreciation) 
Selling expenses  

$844,795 $1,200,668
483.218 574,332

General and administrative expenses  203,921 254,373

Profit from operations  $157,656 $371,963
Income credits  19,099 39,490

Gross income  $176,756 $411,453
Income charges  115,547 147.533
Depreciation  19.961
Federal income tax (estimated)  29,275

_
Net income  $61,208 $214,684

Preferred dividend  41,553

Remainder available for common stock    $173.131
*The 1928 statement does not Omit depreciation as a separate item.

-V. 129, p. 1916.

Burco, Incorporated.-Cash Position.-
George H. Burr St Co. state; Of the total assets of Burco. Inc., over 90%

is In cash, time and call loans and less than 10% invested. The invest-
ments consist principally of convertible preferred stocks, which were bought
for yield and future appreciation. No matter how low the general list of
common stocks may drop, Burco. Inc., will take no position of any kind,
but will invest its money conservatively in high grade securities, bearing in
mind a safety of principal and yield.-V. 129, p. 2390.

Burmeister & Wain, Ltd., Copenhagen, Denmark.-
Rights.-

It was recently announced that the directors have decided to increase
the ordinary capital stock from Kr. 30,000,000 to Kr. 35,000,000 by the
issue of Kr. 5.000,000 new ordinary shares. Existing holders of ordinary
shares are entitled to apply for a nominal amount of new ordinary shares
equal to one-sixth of the nominal amount of their present holding at the
price of Kr. 105%. The new shares will be in denominations of Kr. 100,
Kr. 500. Kr. 1.000 and Kr. 2,000 and will be entitled to one-quarter of the
dividend for 1929. but in all other respects will rank part passu with old
shares. Holders of old shares exercised their rights of subscription to new
shares through the intermediary of lielbert, Wagg & Co.. Ltd., 41 Thread-
needle St., London. E.C. 2, between Sept. 16 and 28.-V. 128, p. 4009.

Bush Terminal Co.-Listing.-
The New York Stock Exchange has authorized the listing on or after

Nov. 1 1929 of 3,554 shares common stock (no par value) on official notice
of issuance as a stock dividend, making the total amount applied for 240,901
shares.

Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.
Gross earnings  82.262,449 82,156,911 86.640.443 86,497.190
Operating expenses  1,093,016 1.018,427 3,219,146 3.201,825
Taxes  356,722 354,413 1,059,416 1.059.602
Interest  255.052 257.989 765.841 774,638
Depreciation  53.559 51,952 160.677 155,852

Surplus  $504.100 $474,130 $1,435,363 $1,305.272
Shares of corn, stock out-
standing (no par)  236.960 222,691 236,960 222,691

x Earns. per sh. on corn_ $1.10 $1.04 $2.98 $2.58
x After allowing for dividends on Bush Terminal Bldg. 7% pref. stock

and Bush Terminal Co. 7% debenture stock.-V. 129, p. 1446.

Capital Securities Co., Inc.-Omits Common Div.-
The directors have decided to omit the quarterly dividend of 15 cents

a share which would ordinarily have been payable about this time on the
common stock. Distribution at this rate were made on this issue from
Oct. 15 1928 to July 15 1929, incl.-V. 127. p. 1680.

Canada Gypsum & Alabastine, Ltd.-New Shares Placed
on a $1.50 Annual Dividend Basis.-
The company on Oct. 1 paid to stockholders of record Sept. 14 a quarterly

dividend of 37Y4 cents per share. This was equivalent to $6 per share
per annum on the old capital stock, recently split up on a 4-for-1 basis and
on which quarterly dividends of 75. cents per share were paid.-V. 129.
P. 635.
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Calumet & Hecla Consolidated Copper Co.-Earnings.
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Copper sales 35.947.511 $5,612,304 $16.950,549 314.003.786
Interest 101.986 30,715 196.963 Dr.88.430
Miscellaneous 8,423 15.698 Dr.4,982

Total receipts $6,057,920 35,643.019 817.163.211 313.910,374
Disbursements-

Copper on hand at be-
ginning of period $1,974,659 33.761.277 $2,115,276 $3,650,171

Prod., sell., adm.& taxes 3,262.246 2,828,037 9,687.989 8,464.929
Deprec. & depletion 957,196 1,148,307 2,908,311 2,962,202
Miscellaneous 41.971 59,951 152,599 117,730

Total expenditures $6,236,072 $7,797,572 $14,864.175 $15,195,032
Less copper on hand--- 1,866.052 3,002,191 1,866,052 3.002.191

Net expenditures_  $4,370,020 $4,795,381 $12,998,123 812,192,841
Profit for period 81.687,899 $847,638 $4,165,084 $1,717,533
-V. 129. p. 801.

Canadian International Investment Trust, Ltd.-
Bonds Offered.-W. C. Pitfield & Co., Montreal, are offering
at 99 h and int. $2,000,000 5% 1st coll. trust 30-year gold
bonds, series A (carrying non-detachable option warrants).
Dated Oct. 1 1929. maturing Oct. 1 1959. Prin. and int. (A. Sr 0.)

payable in Canaidan gold coin or its equivalent at any branch of the Royal
Bank of Canada in Canada. or. at the option of the holder, in sterling at
the fixed rate of $4.86 2-3 to El at the Roy al Bank of Canada. London, Eng.
Denom. 81.000 and $500 c* Red. all Cr part on 60 days' notice at 105 up
to and incl. Oct. 1 1934; and thereafter up to and incl. Oct. 11954, at 105%
less h of 1% for each elapsed calendar year, or part thereof; and after
Oct. 1 1954, at par to maturity; in each case with accrued interest. Trustee:
Montreal Trust Co.
Legal Investment for Life insurance companies, under the Insurance Act

1917.
Option Warrants.-Option warrants will entitle the holder of each $1,000

bond to purchase 30 shares of the common stock at $13 per share up to and
intl. Oct. 1 1930; or thereafter at $15 per share up to and incl. Oct. 11932;
or thereafter at $20 per share up to and incl. Oct. 1 1934: or thereafter at
830 per share up to and incl. Oct. 1 1939. Denom. of 8500 will carry similar
option warrants to purchase 15 shares. Should such bonds be called for
redemption on or before Oct. 1 1939, this right may, notwithstanding the
call, be exercised up to the date fixed for redemption.
Data from Letter of James Hutchinson, Vice-Pres. of the Company.
Company.-Incorporated in Jan., 1929 under the laws of the Dominion

of Canada as an investment trust of the management type, with powers
to invest in securities of any and every nature either foreign or domestic.
Upon its incorporation the company issued $2,000,000 of preferred and

$1,200,000 of common stock, and commenced business on March 1 1929.
on completion of its financing, with the full par value of its issued capital
namely $3,200,000, in cash.
As at Aug. 15 1929, the outstanding capital stock of the.company was

held by 566 preferred shareholders and 602 common shareholders, dis-
tributed throughout Canada, Great Britain and the United States.

Capitalization- Authorized. Issued.
5% let coll. trust 30-year gold bonds x$3.200.000 32.000,000
5% cumu. pref. shares ($100 Par)  5.000,000 2,000,000
Common shares ($10 par)  y3,000,000 1,200,120
x Further series ranking part passu with those of series A may be issued

from time to time with or without option warrants and at such rates of
interest and with such provisions for redemption as the directors may
determine at the time of issue, provided (a) that such further series shall
not mature earlier than Oct. 1 1959 and (b) that the total amount of 1st
collateral trust bonds including those about to be Issued, shall not exceed
the paid-up share capital at that time outstanding.
y Company will reserve 175,988 shares of its unissued common stock for

the purpose of satisfying all outstanding option warrants including those
attached to this issue of series A bonds.

Assets.-Net cash assets of the company (consisting of cash and securities)
at cost or book value, as at Aug. 31 1929, together with the proceeds of
the bonds to be presently issued, were 35.137,667, equivalent to $2,568 for
each $1,000 bond to be presently outstanding.
The auditors certify that the company's net assets based on closing

market prices on Aug. 31 1929. had a .value substantially in excess of the
above cost or book value and that the above book value as at Oct. 3 1929.
remained unimpaired.

Directors.-5W. C. Pitfield, *J. L. Apedaile, C.A., Fred E. Bronson,
The Hon. Henry Cockshutt, R. G. Coombe, Ernest R. Decary, Archibald
Fraser, George Kidd, *Jas. Hutchison, C.A.. Col. H. it. Marshall, N. L.
Natharson. J. H. Price. *J. A. Raymond, N. M. Scott, 0. E. Smith,P. R. Walters.
* Member executive committee.
Investment Portfolio.-As at Aug. 31 1929, the company had approxi-

mately 200 separate investments in its portfolio, of which 126 (approxi-
mately 61% of the company's funds available for investment) were in pre-
ferred and common shares, all but nine of which were listed on recognized
exchanges. The balance of about 39% of the company's invested funds
were in bonds.
As of the same date approximately 67% of the company's funds were

Invested in Canada, 23% in the United States and 10% in 17 other coun-
tries.
Investments in countries other than Canada, the United States and Great

Britain have been to date confined principally to such Government and pub-
lic utility obligations as are listed on the New York Stock Exchange. Facili-
ties are now being developed to obtain the necessary information to enable
the company to take further advantage of international markets and thus
further diversify the investment portfolio within the conservative restric-
tions laid down in the company's charter.-V. 128. p. 1233.

Capital Administration Co., Ltd.-Reports Heavy Pur-
chases.-
The company, an investment trust of the management type whose

stock is listed on the New York Stock Exchange, went into the market
Tuesday (Oct. 29_) with $3,600,000 and bought heavily in the leading
New York Stock Exchange securities, continuing to buy in undiminished
quantity Wednesday (Oct. 30), according to Melvin W. Sawin, President.
"Of our total assets of more than $15.000,000 on Wednesday Oct. 30.

when the first big break came, more than 30% or approximately $5,600,-
000 was in cash, call loans and bonds," he said. This placed us in a
position to take advantage of favorable bargains in securities as they
presented themselves."
"The big investment trusts have not deserted the market. Rather the

trusts with sound managements have been realizing for some time past
that prices were too high and have been putting increasing amounts of
their funds into call loans, cash and quick poets to be prepared for just
such a slump as we have been experiencing." -V. 129, p. 2540.

Cardon Phonocraft Corp.-Earnings.-
Quarter Ended Sept. 30-

Net income after all charges and Feral taxes $219982.900. 
1928.

Federal 0 $158.000
Earns, per share on 803,512 shares capital stock (no par) $0.38 $0.19
-V. 129. p. 2078.

Carrier Engineering Corp.-Stock Offering.-An issue
of 55,000 shares of A common stock (no par value) is being
or, ere at $50 per share to holders of A and B common stocks.
Guaranty Trust Co. of New York, transfer agent. Chemical Bank Sr

Trust Co. New York, registrar.
Corporation is the pioneer and leader in the field of scientific air condi-

tioning. Its systems are successfully used in theatres, office buildings,
hotels, department stores and other public buildings and in many indus-
trial plants. The equipment supplied by the company includes a wide
variety of plants for automatically producing and maintaining any tem-
perature and humidity condition in buildings.
Company has installed, or is installing. its systems in 92 theatres, includ-

ing the Boxy, the Paramount, the Rialto and the Ziegfeld, all in N. Y.
City, and others located in various cities throughout the United States.
Corporation has applied air conditioning to over 100 industries and in at
least 90",,- of these it has been the pioneer.

Capitatization.-Company has no bank loans and no funded debt, ex-
cepting a $142,500 6% real estate mortgage, due May 1933. All pre-

Period End. Sept. 30-
Gross sales 
Net inc. bef. div. & taxes
-V. 129, p. 2079.

Childs Company.
Sept.30-Poerssi 

Income Gross
Expenses and taxes 

1929-Month-1928.
$62,134 347.818
12,087 7,500

-Earnings.-
1929-3 Mos.-1928.
$7.708,088 36,862.706$7,708,088
7,096,032 6.802.652

Operating income-  $612,056 $60.054
Other income 70.198 68.937

Total income $682.254 $128,991
Depreciation 361,020 418.318
Other deductions 

viously outstanding preference and preferred stocks having been retired.
its present outstanding capitalization consists of 54,263 shares of A corn.
stock and 100,500 shares of B common stock. Company proposes to in-
crease the authorized amount of A corn, stock to 250,000 shares and to
sell 55.000 additional shares of such stock for cash, the proceeds to be
used for additional working capital and other corporate purposes. Upon
completion of the foregoing transactions, the capitalization will be as follows:

Authorized. Outstanding.
A common stock (no par) 250.000 shs. 109.263 shs.
B common stock (no par) 100,500 she. 100,500 shs.
The A common stock and B common stock are alike in all respects except

that the latter has exclusive voting rights.
Earnings-The combined gross business and net profits after all charges

and Federal income taxes of corporation and its wholly owned subsidiary.
Carrier Construction Co., Inc., for the 5 years ended June 30 1929, and
the equivalent per share of combined A and B common stocks presently
to be outstanding, as certified to by West, Falinrotss& Co., have been as follows:
Years Ended Net Per Sh. of
June 30. Business, Profits. A and 13,
1925
1926 
  82,353.871 8112,690 $0.53

1927 
  3,460.685 265,238 1.26

1928 
  4,537,548 406,667 1.93
  4,818,388 382.026 1.82

1929   7.933,051 672.496 3.20 ,
Consolidated Balance Sheet as of June 30 1929 (After Proposed Financing).

Liabilities-Assets-
Cash $2,764,572 Accounts payable  $61106:980182
Customers' notes & accts. rec- 550,317 Notes receivable 
Due from customers  446,48 I Current reserve for completed
Other accounts receivable.. _ - 3,617 contracts  110,747
Inventories  978,584 Federal income tax acerued___ 86,000
Advances for merchandise__ - 96,870 Dividends payable  92;508280
Accts. reedy., affiliated co.'s__ 104,731 Mtae. on land & bldg  

14 

Advances  374,645 Deferred credits  104,138
Investments 164,933 Reserve for contingent con-
Land, bldgs. & equipment_ _ _ 1,140,090 tractual liability 

63,380 Reserve for garage apace  
65,000

Life insurance policies  728
x4,008,980Deferred charges  83,747 Capital stock 

Contracts, license & pat. rights 201,594 Capital surplus  239,594
104,137 Earned surplus Royalties receivable  1,682,465

Total $7,077,699 Total $7,077,699
x Represented by 109,263 shares A common stock (no par), and 100,500

shares II common stock (no par).-V. 129, p. 2687.

(J. I.) Case Co.-Rights Extended.-
J. P. Morgan & Co. have Issued the following statement in regard to

3. I. Case rights: "In view of present financial conditions, .7. I. Case Co.
has authorized us to announce that it has extended the time for the exercise
of rights under its common stock subscription warrants now outstanding
from "Nov. 4, the present expiration date, to Nov. 19.-V. 129, p. 2078,2391,

Caterpillar Tractor Co.-Transfer Agent-Registrar.-
The Chase National Bank has been a ppointed transfer agent, and the

Bankers' Trust Co., as registrar in New York for an authorized issue of
1.882,240 shares of no par value common sto k.-V. 129, p. 2687.

Celotex Co., Chicago.-Shipments.-
A report of this company on shipments during the past 12 months for

commercial refrigerator insulation shows an increase of 739% as compared
with the previous. One manufacturer of electrical refrigerators alone has
ordered 5,584,154 sq. ft., or approximately 126 carloads. Celotex is now
being used to insulate Coca Cola and Nehl coolers to keep beverages at
the correct temperature. In the last six months orders have been received
for 46 carloads, or 2,760,000 sq. ft.-V. 129, P. 2541.

Central Alloy Steel Corp.-Comparative Balance Sheet.-
June 30 '29. Dec. 31 '28.

Assets- $ $
x Permanent assets 46,460,301 46,766,360
Cash  6.667,313 6,186.572
Accts. receivable  6,735,658 5,283,413
Notes, acceptances

June 30 '29. Dec. 31 '28.
Liabilities-

7% preferred stock 10,000,000 10,000,000
Common stock_ J6.481,855 6,481,855
Funded debt  3,771,800 4,010,200
Accounts payable_ 4,349,200 3,814,226

& warrants rec._ 229,765 176,459 Accrued interest,
Inventories 13,498,020 13,914,342 taxes, ace 981,516 1,240.393
Investments 1,286,502 1,117,834 Dividends payable 648,185 648,185
Govt. securities_ _ _ 297,842   Reserves 2,607.620 2,653,472
Special funds 422,822 633,377 Surplus 48,033,758 46,410,771
Deferred charges__ 478,844 389,892
Other assets 796,957 790,853

Total 76.874.024 75,259,102 Total 76,874,024 75.259,102
x After depreciation. y Represented by 1.296.371 no par shares
Plans for consideration of a new electric furnace by this corporation,

have been announced by Chairman, Griffiths. The new equipment is
required to provide for the rapidlyexpanding demand Ni Tst , the newetnsmanufacuryeonpaiyunteriruppicense

new furnace will be located at the Canton Works and its cost will approxi-
mate $200.000. The company also has authorized an expenditure for new
circle cutting equipment to provide increased facilities for special steel.
-V. 129. p. 2687.

Chain Store Stocks, Inc.-Transfer Agent.-
The City Bank Farmers Trust Co. has been appointed transfer agent of

200,000 shares of pref. stock. $50 par value.-V. 129. p. 2391.

Chapman Ice Cream Co.-Earnings.--
1929-9 Mos.-1928.
$518,156 $393,747

,109,219 393 747

1929-9 Mbs.-1928.
822.190.103 $20,915,230
20,507,720 20.219,815

81,682.383 8695.415
218.100 x1.237,911

81.900.483 $1,933.326
1,088.208 1,240,106

97,862

Net Income  $3321,234 def$289,329 y$714.413 $693,220
Shares of common stock
outstanding (no par).. 362,191 361 895 362,101 361,895

Earns, per sh. on corn_ - $0.64 $1.24 $1.19
x Includes profit from sale of Savoy Plaza holdings.
y This is after deducting $97.861 of expense incurred by old management

and which present management has brought suit to recover. If this deduc-
tion were not made, net profit would be S812,275, equal after preferred
dividend requirements to 31.52 a share on 362.191 shares of common stock.
-V. 129. p. 2688.

Chrysler Corp.-New Secretary.-
B. P. Fohey. Assistant Comptroller, has been elected Secretary, succeed-

ing F. A. Morrison.-V. 129, p. 2541.

Cincinnati Advertising Products Co.-Extra Divs.-
The directors have declared a 10% stock dividend payable Jan. 15 to

holders of record Jan. 1, an extra cash dividend of $1 per share payable
Dec. 15 to holders of record Dec. 1, and the regular quarterly cash dividend
of 50c. per share payable Dec. 31 to holders of record Dec. 20.

City Ice & Fuel Co., Cleveland.--Files Ctf. in N. Y
This company has filed a certficate with the Secretary of State of New

York to enable it to do bushiest; in that state. Its New York State office
will be located in Buffalo.-V. 129. p. 2232.
Clark Equipment Co.-Acquires Additional Stock of

Frost Gear do Forge Co.-
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This company through an exchange offer to the minority stockholders of

the Frost Gear & Forge Co. has acquired an additional 30% of the common

stock of that company and now owns 90% of the total outstanding. Ad-

ditional Frost common stock is being received by the Clark company.

The exchange offer to Frost stockholders was made on the basis of one share

of Clark common stock and $3 in cash for each three shares of Frost com-
mon stock received for exchange on or before Aug. 25. Stock received
subsequent to that date has not participated in a cash bonus. See also

V. 129. p. 2541.

Claude Neon Electrical Products Corp., Ltd.-Merger.
The directors of the Claude Neon Electrical Products Carp. of Oregon

have authorized the consolidation of that company with the Claude Neon
Electrical Products Corp. Ltd., of Delaware. The stock of the Delaware
company will be exchanged for the stock of the Oregon company on the
basis of three shares for the former for five shares of the latter.

Special Dividends.-
The directors have declared a special dividend of 2% in stock and between

35 cents and 45 cents in cash on the common stock, both payable Jan. 1
to holders of record Dec. 19. These special common dividends are in
addition to the regular common dividends payable Jan. 1.

President Paul D. Howse stated that the special dividend results from
the absorption of Electrical Products Corp. of Oregon as follows:
By the terms of exchange of three shares of Claude Noon for five of the

Oregon company there will be 6,000 shares of Claude Neon available for
distribution. There will be outstanding on Dec. 19 about 215,000 shares of
Claude Neon stock. Hence the distribution of 6.000 shares will give each
stockholder prior to merger with the Oregon company a special dividend
of 2% plus a fraction. This fraction will be distributed in the form of cash
and will amount to between 35 and 45 cents a share.
Net income of Claude Neon Electrical Products of Delaware for the

nine months ended Sept. 30 was $550,297 after charges and Federal taxes.
-V. 129. p. 2391.

Claude Neon Lights, Inc.-Motion Denied.-
The Appellate Division of the New York Supreme Court has denied the

motion of this corporation to have the case involving the sale of Claude
Neon Federal Co. of Chicago by the Insull interests to the Rainbow Lumi-
nous Products certified to the New York Court of Appeals. This frees the
way for sale of the disputed company.-V. 129, p. 2688.

Cohn-Hall-Marx Co.-New Control.-
See United Merchants & Manufacturers, Inc., below.-V. 129, P. 2391.

Colgate-Palmolive-Peet Co.-To Enter Food Combine.-
See International Quality Products Corp. below.-V. 129. p.1917.

Colorado Fuel & Iron Co. (8t Subs.).-Earnings.-
Period End. Sept. 30- 1929-3 Mos.1928. 1929-9 Mos.-1928.

Sale; of manuf. prod. ,&c $7,172,701 $6,755,829 $28,458,248 $26,802.160
Mfg. cost, sell.. adm. &
gen. exp. & taxes  6,418,084 6.210,227 24.187,536 23,465.508

Income from oper -  8754.617 3545.602 $4,270,712 $3,336.652
Int., diva. & miscel. Inc- 96.245 36,286 182,776 95,934

Total Income $850,862 $ 581.888 14.45.3.488 83.432.587
Int. on bonds & notes_  270.711 310,678 1.218.684 1,255,646
Prov. for depr. of Plants
& exhaust. of minerals 389,913 428.328 1,660.402 1.613.528

Net inc. bef. Fed.tax $190.237 def$157,117 $1,574,402 3563,411
-V. 129, p. 480.

Columbia Graphophone Co., Ltd.-"American" Cer-
tificates Ready.-
The Guaranty Trust Co. of New York, depositary under an agreement

dated Nov. 1 1928 is prepared to exchange the outstanding full paid sub-
scription recepts for "American" shares certificates representing Columbia
Graphophone Co., limited ordinary registered shares, upon surrender to
its transfer department.-V. 129. p. 2541.

Columbia River Longview Bridge Co.-85% Completed.
More than half of the steel of the $6,000.000 Columbia River Longview

Bridge has been erected and the structure is now 85% completed, according
to word received by .1. & W. Seligman & Co. Roadways and trestles work
forming tint approaches have been completed on both the Washington
and Oregon sides. The two 760-foot cantilever anchor spans are practi-
cally finished, and the 1,200-foot middle span the centre of which will be
195 feet above the water of the Columbia River, remains to be erected.
The steel portion of the bridge will be 3.922 feet long.-V. 129, p. 2079.

Columbia Steel Corp., San Francisco.-Sale.--
See United States Steel Corp. below.

To Retire Bonds.-
The Columbia Steel Corp. will redeem on Dec. 1 all of its outstanding

1st mtge. sinking fund gold bonds, series A, and all of Its outstanding
1st mtge. sinking fund gold bonds, series B at 105 and interest, according
to Secretary Louis Sloss Jr. The bonds will be redeemed at the American
Trust Co., trustee. In San Francisco, at the National City Bank, in New
York City or at the Pacific Trust Co. (formerly Pacific Coast Trust Co.)
in New York City -V. 129, p. 2391.

Diamond Match Co.-Earnings.-
Period End. Sept. 30-- 1929-3 Mos.-1928.

Earns, from all sources__ $657,143 $626.365
Federal, State & city tax 116.098 121.688
Deprec. & amort., &c- - 140,541 120.945
Dividends  350.000 332,000

1929-9 Ifos.-1928.
$1,977.109 81.960.353

367.410 314.500
384.190 414.810

1.014.000 1.162.000

Balance, surplus  $50.505 $51,732 $211,509 $39.043
Shares of capital stock

outstanding (par $100) 170,000 166,000 170,000 166.000
Earnings per share  $2.35 $2.31 $7.21 $7.23
The profit and loss surplus Sept. 30 1929 amounted to $5,927,551.-

V. 129. p. 969.

Commercial Credit Co.-Earnings,
A statement issued by A. E. Dun-an, Chairman of tha board, said:
"There is no basic reason for the severe decline In the market price of the

company's common stock other than the general demoralization of the
New York Stock Market. The company's assets continue In first class
condition and current volume, operations and future outlook justify better
prices. Based upon the average common shares outstanding, net income
for September after general tax was at the annual rate of $5.10 a share: for
the quarter ended Sept. 30 at the annual rate of $5.58 a share, and for the
nine months ended Sept. 30 at the annual rate of $4.97 a share,"-V, 129,
p. 2079.
Corn Products Refining Co.-Earnings.-
9 Moe. End. Sept. 30  1929. 1928. 1927. 1926.

*Net earnings $10,814.470 $8.963.838 $8,917,445 $9,317.448
Other income  2.418,709 2.229.583 2.077,775 1,769.859

Total income $13,233,180
Int. and depreciation-   2,363.097

$11,193.401
2.287,013

$10,495,221
2.369,346

$11,087.307
2.480,068

Net Income $10.869,182
Pref. dividends (5 '4 % ) - 1.312,500
Common dividends- (8%)5,06.:,000
Corn, stock extra-._ (2%)1.265.000

88,906,388
1,312,500

(6)3,795.000
(2)1.265,000

88.125.874
1.312,500

(6)3,795.000
(1)632.500

$8,607.238
1,312.500

(6)3,795,000
(1)632.500

Balance. surplus  $3,231,682
Shares corn, stock out-
standing (par 825).-- 2,530,000

Earns, per sh. on 2.630,-
000 she. (par $25) $3.78

$2,533,888

2.530.000

$3.00

$2,385,874

2,530,000

$2.69

$2.867.238

2,530,000

$2.88
* After deducting maintenance and repairs and estimated amount of

Federal taxes. &c.-F. 129, p. 2392.

Continental Can Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 6,907 shares

of common stock (no par value) on official notice of issuance and pay-

ment In full in exchange for the business, assets, plants equipment and real

estate of the Sociedad Industrial de Cuba, Havana. Cuba. and 3.687 shares

of common stock (no par value) on official notice of is.suance and payment

in full in exchange for the business, assets, plant, equipment and real

astute of the Nashville Corrugated Box Co.. Nashville, Tenn.. making the

total amount authorized to be listed 1,725,1145 shares.-V. 129. p. 2688.

Credit Alliance Corp.-New Director.-
Morris F. La Croix, partner in the firm of Paine, Webber Co.. Boston,

has been elected a director.
Mr. La Croix is also a director of the National Rockland Bank of Boston,

Warren Bros. Co., Associated Telephone Utilities Co., and a number of

other companies.-V. 129, p. 2542.

Cuba Cane Sugar Corp.-Hearing on Reorganization Plan
-Arguments for and Against Made Before Judge Thacher.-

Hearing on the reorganization plan of the corporation, which was
 placed

in the hands of an equity receiver Oct. 1, was held before Judge 
Thomas D.

Thacher in Federal Court Oct. 29. Judge Thaeher also made p
ermanent

the receivership of the corporation and appointed Col. John R. Si
mpson as

President to the post. Elihu Root Jr., and the Irving Trust Co.
 were ap-

pointed co-receivers. Col. Simpson has been temporary 
receiver.

The reorganization plan, which was put forward prior to 
the receivership

is being submitted for the court's approval. This plan already has the

endorsement of 86% of the holders of the $25,000,000 debentur
es which

fall due Jan. 1, of 88% of the preferred stockholders and of 
813i% of the

common shareholders. The committee in charge of the r
eorganization work

is headed by Charles Hayden of Hayden, Stone & Co.
Wilbur F. Cummings, attorney for this committee, argued in 

behalf of

the plan, contending that one satisfactory to so large a proporti
on of the

company's security holders should have judicial approval. He 
pointed out

that provisions of the plan, which call for an assessment of the 
preferred

shareholders, would provide the coot-tan) with sufficient 
working capital to

tide it over the marketing of the neWst -ç,'. With this crop 
liquidated between

seven and eight millions would acerqn t o the company, he argued
.

The plan provides for the formatioh Of a new company with a fund
ed debt

of $25,000.000 in the form of new debentures in which the holders
 of the

old debentures will share dollar for dollar. In addition, they wi
ll receive

one share of the 1,100,000 shares of proposed new non-par common 
stock

for each $100 of their holdings. Each share of preferred stock 
deposited un-

der the plan will be given the right to subscribe to 1 14 shares o
f the new

common at $5 a share and option warrants for 2 more shares at $20 a share

over the next 10 Years. Present common holders will receive the 
right to

subscribe to one-fifth of a share of now common at $7.50 a share and option

warrants similar to those issued for the preferred holders.
Opposition to the nlsn was offered by Henry F. Cochran. attorney for a

group of preferred stockholders. He contended that by efficient 
manage-

ment the company would be out of its difficulties in two years even 
with

raw sugar stationary at about its present level of 234 cents a pound. He

was opposed to any reorganization of the company.
Mr. Cochran declared the common stock is worthless and data there is

little bone for the common holders.
Mr. Cummings responded that the company could not operate 

without

new working capital, as it is in debt and unable to borrow on i
ts present

assets.
Charles Shankroff, a minority common stockholder, told the cou

rt that

he believed the company has been mismanaged since 1916 and that he would

not endorse the plan because of his belief that it is unfair to the 
common

holders.
The court adjourned further hearing on the plan until after certain

 accep-

tances fall due Nov. 29.

Time for Deposits Extended.-
Deposits of securities of the corporation under the plan of 

reorganization

will be received up to and including Dec. 2. It is announced by the reorgani-

zation committee. The time for exercise of subscription warran
ts under

the plan has been extended to and Including Dec. 9.

Consolidated Income Account Year Ended Sept. 30.
1929. 1928. 1927. 1926.

Gross receipts    $27,013.078 833.178.632 $32.267.302

Operating expenses    22.646.524 27.902,933 29.937.231

Operating profit  $3.649.435 $4.366,554 $5.275.599 $2.330.071

Int.. discount, &c  2.683.329 2,379.827 2,575,646 2,552.938

Taxes  21.938 22.458 7.827 9.212

Profit  $944,168 81.964.269 82.692.126 def$232.079

Deprec. reserve  1.750,000 1,750.000 1,750.000 1,750.000

Net loss  $805.632 loss$214.269 lossS442.126 81.982.079

Previous surplus  7,513.781 12.895.252 12,020.856 14.017,960

Total surplus  86,707,949 $13,109,521 $12,962,982 812.035,881
Res, doubtful coll. accts _ 5,431,221
Loss revel investment  50,979
Exchange tax prior years 67.730 15,026

xAddit'n'l red. tax ._   1,500,000
Loss on sale of colones_ - 4,387 164,519

Profit & loss surplus- - $5.152 583 87.513 781 812.695,252 $12.020,855

x Additional assessment of Federal taxes. 1916 to 1920.
Conlolidnied Balance Sheet Sept. 30.

[Including Eastern Cuba Sugar Corp.]

Assets- 1929. 1928. 1927. 1926.

xProptyty account $79,165.292 880.643.279 881,342,577 883.776.040

Roll stock acquired  106.000
Investments   612,727 628.650 643.750 683.750

Materials & supplies-- - - 2,053,175 2,451.746 3,085.335 3,693.077

Growing cane  437.727 433.768 607.419 597.934

Advance to colones  8.317,327 7,470.524 12.735.717 14,514.427

Sugar on hand  1.655.638 1.871.223 2.779,626
Accts. & bills receivable_ 1 .583 .016 1.169.999 974.664 855.484

Due for sugar sold  3.533 586 2.656.342 2,964.246 4.322.671

Cash  855.365 2,280,064 2,101.731 1.592.364

Prepaid expenses  97.124 316.547 178,755 500.630

Mtges. receivable, &c_   1,725.217 1.750.557 2,013.861 693.742

Derd tor red. liens, &c  205.606 295.606 301.647 301,647

Deferred charges  987.170 1.064.590 1.348.132 1.696.927

Total $101,444.970$103,032,915$111,117.480$113.630.713

Liabilities- 1929. 1928. 1927. 1926.

Preferred stock swoon ono 550,000.000 $50.000 000 $50.000.000
yCommon stock  4,583.335 4,583.335 4.563.335 4.563.315

Funded debt  33,837.000 34,194.000 34,551.000 34.908,000
Instal. for roll stock_   78,500
Bank loans  3,900.000 5,925.000 7.975,000
Additional Fed. tax_ _ _ _ 1,350.000
Hills Ar notes payable  184.162 395,953 310,855 871.582
Accept. payable  3,300.0'10
Accounts payable. &c__ _ 1,928.217 1,494,208 1,738.061 1,992.991
Federal taxes payable  150.000
Accrued interest  540.400 543.273 546.145 549.018
Liens on property  295.607 295.607 301.647 301.647
Deferred liabilities. &c.._ 45.166 112.758 266.185 428,285

Surplus  5,152.583 7.513.781 12.895.252 12.020.855

Total 3101,444,970$103,032.915$111.117.4R0$113.630.713
x After depreciation and obsolescence. 3, Represented by 500,000 no

par shares.-V. 129, p. 2689.

Davis Mills.-Comparative Balance Sheet.-
A WU- Sept. 2829 Sept. 29'2s

Real estate & ma-
chinery $3,015,142 $2,916.60-

Merchandise  905.001 897.718
Cash and accounts

receivable  279,319 369,024

Tot. (each side)_$4,199,463 $4,183,318
Nate.-Exponded during year for machinery and equInment, $98.536.

Dividends paid during the year, $74.997. Charged off for denreriation
during the year, $111,491. Net surplus on plant. $437.995.-V. 129. P.
1748.

fahtlftte 3- Sept. 28'29 Sept, 29'28
-:anital stock $2,500.000 $2.590.000
Vatea navahle 505.000 508.000
r'otton accent's.. 86.810 61,809
Res've tor taxes_  64,515 70,915
Denree'n reserve 709,4119 687.449
Prof. & oss sum 153,648 354.626
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Davenport Hosiery Mills, Inc.-Earnings.-
Nine Months Ended Sept. 30- 1929. 1928.

Net income after charges and Federal taxes  $304,672 $158.783
Earnings per share on 75,000 shs. common stock- $3.37 $1.43
-V. 129. P. 1919. 

Dictaphone Corp.-50c, Extra Dividend.-
The directors have declared an extra dividend of 50c. a share on the

common stock and the regular quarterly dividend of 50c. a share on the
common and $2 on the pref. stock, all payable Dec. 2 to holders of record
Nov. 15. An extra dividend of 50c. a share was paid on the common stock
on Dec. 1 1928 and on June 1 1929, while on Nov. 1 1929. and on June 1
1928 stock dividends of 10% each were paid.-V. 128. p. 2999.'

Dollar Share Corp.-Stock Offered.-
The first dollar share investment trust in the history of American finance

has been organized by bankers of Buffalo, N. Y.. to primarily offer the
"wage earners and others of limited resources an opportunity to 'participate
In the nation's prosperity through thn appreciation of a portfolio to be
restricted to holdings of stocks in banks and other financial institutions."
The organization of this investment trust known as the Dollar Share

Corp. is revealed in a statement announcing its incorporation in New York
with an authorized capitalization of 5.000,000 shares of capital stock
(par $1).

Individuals may purchase a definite number of shares (as little as one
share or as many as 500) from his surplus wages every week, or any week
and there is nothing of the installment or deferred payment plan, accord-
ing to L. B. Seitz. President of the corporation. "The wage earner makes
a complete purchase in direct ratio to his surplus wages," according to
Mr. Seitz.
The corporation is sponsored by officers and directors of eleven banks

In and nearby Buffalo, together with a number of business and professional
men of that city.
Of the total authorized capital of 5.000,000 shares (par $1), the 500,000

shares to be presently outstanding are•being offered by the corporation's
fiscal agents. J. M. Ryan & Co.. priced at $1.10 per share, of which $1
goes into the corporation's treasury.
The corporation, in structure and functions, is precisely like other invest-

ment trusts with the exception of two important details:
(1) Corporation will concentrate its portfolio in bank stocks.
(2) Stock purchases to an individual are limited to 500 shares of this

offering.
At the disposal of the corporation is the statistical and analytical depart-

ment of A. J. Wright & Co., members of the New York Stock Exchange,
and all purchases and sales of securities for the portfolio of the company
will be made through this firm at the regular stock exchange rates of com-
mission only, according to the statement Issued by Mr. Seitz. A. J. Wright
& Co. will have no ownership or managerial interest In the company.
No deductions for management fees will be made from the corporation's

earnings, and the officers and directors will receive no compensation, their
only profit,being derived from stock ownership.
Mr. S, itz's abnooncon.ent further stat• s :
The following men have been chosen directors of the corporation:
Frank M. Schardt, President and director, Genesee National Corp.,

Buffalo, N. Y.; W. George Golebiewski, director Lincoln National Bank,
Buffalo, N. Y.; Arthur 'I'. Danahy, Vice-l'res. East Side National Bank,
Buffalo, N. Y.: Howard Britting, Pres. Bank of Williamsville, Williams-
ville, N. Y., director Iroquois Share Corp.. Buffalo, N. Y.; J. E. Zent,
Pres. Amherst Bank, Amherst, N. Y.•, Clarence K. Porter. director Bank
of Lancaster. Lancaster, N. Y.; Albert Meyer, contractor, chairman finance
committee and director Bank of Clarence, Clarence, N. Y.,• Milville J.
Snyder, exec. V.-I'res. Bank of Lancaster, I ancaster, N. Y.; J. Frank
Schummer, director I'eoples Bank of Hamburg, Hamburg, N. Y.; Dr.
Edward M. Tracy. director American Bat k of 1 ackawanna. Lackawanna,
N. Y.; Fred Heitzmann, Sec.. Black Re ck Savings & Loan Association.
Buffalo, N. Y.: James W. Rudhard, Fro. Toddy Co., Buffalo, N. Y.,
V.-Pres. Grocery Store Products Corp.', Joseph Schuchert. moving pictures,
Buffalo, N. Y.; Frederick A. Meyer, Pres. Smith, Pavia & Co. Buffalo:
Leo B. Seitz. Pres. Guardian National Corp.. Buffalo. N. 

Y.•. 
Boeher-

Inger. director First National Bank of Kenmore, Kenmore, N. Y. director
Share First National She Corp. Kenmore, N. Y.; . L. Suess, M.D., director

Bank of Lancaster, Lancaster, 
C

er, N. Y.: George W. Mumbach, Treas, and
director Western New York Share Corp., Buffalo, N. Y.; George IT. Gil-
herds, H. B. Dennison & Co.: Joseph A. Dunn, attorney-at-law, V.-Pres.
and director Western New York Share Corp., Buffalo. N. Y.; Howard L.
Meyer, Meyer & Meyer, contractors, director, Bank of Williamsville. Wil-
liamsville. N. Y.; Edward J. O'Brien, Niagara Falls Milling Co.. Buffalo,
N. Y.; Henry M. Yeager. V.-Pres., general manager, Fedders Mfg. Co.,
Buffalo, N. Y.: J. V. Graff, Sec.-Treas. Guardian National Corp.. Buffalo.
The officers follow: Leo B. Seitz. President; Frank M. Schardt, let Vice-

Pres.; Joseph E. Zent, 2nd V.-Pres.; Clarence K. Porter, 3rd V.-Pres.;
Howard Britting, Treas.; George W. Bumbach, Asst. Treas., and Joseph
A. Dunn, Sec.

Application, It is announced, will be made to list the stock of the corpo-
ration on the New York Curb Market and the Buffalo Stock Exchange.

Dominion Stores, Ltd.-New Director, etc.-
W. F. Stewart has been elected a director.
The 'National City Bank of New York has been appointed transfer agent

of 50,000 shares of nref. stock, $100 par value, and apents for purchase
warrants for 175.000 shares of common stock of Dominion Stores, Ltd.
-y. 129, P. 2689.

Driver-Harris Co.-To Split-up Shares.-
The stockholders will vote on Nov. 4 on approving a proposal to split-up

the common shares on a 10-for-I basis and on authorizing a reduction in
the par value from $100 to $10 per share. The company proposes to Px
change the authorized 15.000 shares of $100 par value common stock for
150.000 shares of $10 par value stock.-y. 129. p. 2689.

(Wm. S.) Drozda Realty Co., St. Louis, Mo.-Bonds
Offered.-First National Co., St. Louis, is offering at 100
and int., $225,000 1st mtge. serial 6% real estate gold bonds.
Dated Dec. 1 1928: due serially Jan. 1 1931-1937. Coupons payable

(J.& J.)rat St. Louis Union Trust Co.
' 

St. Louis, trustee. Callable on any
ha. date on 60 days' notice at 100 and int., plus a premium of 34 of 1%
for each year prior to maturity.

Security.-Bonds are a direct obligation of the company, and are secured
by a first mortgage on fee and building known as the Sevilla Court Apart-
ments. St. Louis, Mo.
Improremenes.-The improvements consist of a 3-story and full base-

ment reinforced concrete modern apartment building. In design the
building Is U-shape, and between the wings there is a large court, 63;04
feet, which is attractively landscaped. The building contains approximaetly
605,075 cubic feet.

Value or Security -The fee and building securing this mortgage have been
appraised by the mortgage loan department of the First National Co. In
St. Louis as follows: Ground. $36.000: building: actual cost (Including
architect's fee and carrying charges), $345.000. total. $381.000.
Income.-In letter dated Sept. 26 1929, officers of the company Informed

the bankers that, based upon rentals of apartments actually under lease
the net Income of the Sevilla Court Apartments. after deducting all oper-
ating expenses. Lases. insurance, and allowing 10% for vacancies, is esti-
mated to be $33.116. or nearly 214 times the greatest annual interest
charge on this loan. The building will be fully completed Nov. 1 1929.
Because of its excellent location and the desirable arrangement of the
apartments, the owners, during construction and before completion, have
been able to lease 57 of the 72 units.

(E. I.) du Pont de Nemours & Co.-Sub. Co. Acquisition.
The National Ammonia Co., a 100% owned subsidiary, has acquired

the Pacific Ammonia & Chemical Co. Business of hoth companies will be
conducted under the name National Ammonia Co., Inc. The Pacific
Company is a large manufacturer of anphydrous ammonia on the west coast.
-V. 129. p. 2689.

. Durant Motor Co. of Michigan.-Dealers' Stocks.-
On Oct. 1 new cars in the hands of distributors, dealers and branches

operating under this company, which embraces all of the United States
except the Pacific Coast, numbered 6.402. The used car total was 7.219.
This means an average of fewer than three cars per dealer-one of the
lowest in the industry.-V. 124, p. 2915.

(David) Eccles Co., Ogden, Utah.-Sale of Holdings
Amalgamated Sugar Co.-
See American Beet Sugar Co. above.-V. 120, p. 2407.
Electrical Products Corp. of Oregon.-Merger.-
See Claude Neon Elect' ic.al Products Corp., Ltd., above.-V. 129, p.1130.
Electric Storage Battery Co.-Stock Distribution.-
The Committee on Securities on the New York Stock Exchange rules thatthe common and pref. stocks of this company shall be quoted ex the distri-

bution of a half share of Exide Securities Co. stock on Nov. 26. See V. 129,P. 2543.

Eureka Vacuum Cleaner Co.-Earnings.--
Peed Wardell, President, is quoted as saying:
Our earnings in the first nine months this year were greater than earnings

in all of last year when net profit after all charges totaled 8867,727, equalto $3.14 a share on 275,618 shares. October will prove to be the biggest
month in the company's history. Normally our last quarter exceeds any
preceding six months of the year.-V. 129, p. 2081.

Evans Auto Loading Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 4.794 shares.

additional common stock (par 8.5) each on official notice of Issuance in
payment of a stock dividend, making a total amount applied for 244,494
shares.
On Dec. 10 1928 directors declared a stock dividend of 2% payable in

common stock Oct. 1 Stockholders of record Sept. 21 1929.
Consolidated Income Account 6 Months Ended June 301029.

Gross profit from sales $813,751
Selling and administrative expense 208,821

Net profit from sales $604.929.
Miscellaneous income $35,942

Net profit before interest, Federal taxes &c $640.871
Interest paid 9,692
Federal taxes 76.6111
Depreciation included in cost of sales 61.868
Earnings per share on 239.700 shares stock $2.31

Comparative Consolidated Balance Sheet.
Assets- June 3029, Dec.31'28. Lttallittes- June30'29. Dec.31'2S.

Cash  3590.868 3755,199 Accts. & notes Pay. 6706,509 $340,142
Accts. & notes rec. 590,466 321,675 Accruals  88,815 14,739
Inventories   1,000.050 952,982 Res. for Fed. taxes 139,453 119,955
Life insurance_ _ 11,900 9,600 Purch.money oblig 684,708 525,857
Deferred charges  95,954 62,721 Minority int. sub. 8,760 14,250
Depoblt, P. M. Ry. 3,462 3,466 Common stock_ _ _ 1.108,5000 1,175,000
Demon Um. contr. 130,985   Capital surplus.._ 1,857,105 1,77E623
Timber tracts_ _ _ 1,610,630 1,167,759 Earned surplus_ _ _ 1,441,462 1,233,558
Net plant assets, 1,034,559 981,937
Patents & licenses 836,616 835,322
Treasury stock_ _ _ 99,622 104,285

Total  66,125,111 $5,105,124 Total  36,125,112 85.195.124
-V. 129. p. 2393.

Evans-Wallower Lead Co.-Earnings.-
Nine Months Ended Sept. 30- 1929. 1928.

Net profit after depr., but before depl. & Fed. taxes $374,880 $280,879'
-V. 129, p. 1920.

Exhibitors Reliance Corp.-Operations.-
The corporation. In which Electrical Research Products, Inc., and

Credit Alliance Corp. have stock interests amounting to 40% and 60%,
respectively, reports that since Aug. 6 1929, when it Igaran business, and
up to Sept. 30 1929, the gross volume of purchases financed amounted to'
$509.635. Electrical Research Products, Inc., is 100% owned by V% einem
Electric Co.. which in turn Is over 98% owned by the American Telephone
& Telegraph Co. Exhibitors Reliance Corp. was firmed this year Jointly
by Electrical Research Products and Credit Alliam e Corp. as an outside
specialized finance company to handle the sale of Electrical Research
Products equipment on an instalment basis. To date these sake have con-
sisted largely of Vitaphone and Movietone equipment used by 13 iescungr
film producing companies and many theatres.-V. 129, p. 288.

Finance Service Co.-Balance Sheet Sept. 30.-
di sal ft-- 1929. 1928. Lia 1. Mix- 1929. 1928.

Furniture & fixt's_ $30,852 632,131 7% cum. pref. stk.. $215,550 8267,220
Cash  735,331 398.914 Corn. stk., class A_ 622,920 628,900
Notes receivable  2,836.1130 2,962,591 Corn. stk., class B_ 200,000 200.000
Accts. rece ivable. _ 1,303,974 1,382,318 Coll. tr. notes pay_ 3,022,500 2.762.000
Accr. Int. on notes Res. for Fed. tax.

receivable  3.714 10,570 to Sept. 30 8.195 29,093
Int. paid in adv-_ 26.300 28,947 Reserve for div. on
Dep. with P. O. 150 pref. stock 1,432 1,558.

Denise. reserve.__ 16.445 14.197'
Contingency res've 1E4,611 208.559.
Paid-in surplus_ _ _ 354.164 388.001

Tot. (each side).111,936.802 $1,815,650 Elle.ned sorelos 280,984 316,111
After deducting $351.391 reserve withheld, &c.

Note.-The reserve for contingenc es is in excess of unearned commis-
sions at Sept. 30 1929.-V. 129. 13• .804•

Firestone Tire & Rubber Co.-Stock Increased.-
The stockholders have approved an Increase in the authorized COMMOI)

stock. par $10. from 2.500.000 shares to 33.500.000 shares. They also
authorized creation of 1.000.000 shares of 6100 par cum. pref. stock,
600.000 shares of which have been offered publicly. See V. 129. p. 2544.

First National Investment Corp.-Stock Offered.-
Lambert & Co., New York, are offering units consisting'
of one share of class A and one share of class B stock at $45
per unit.
Class A stock is preferred as to cumulative dividends at the rate of $3

Per share p.:r annum. preferred as to assets up to 410 per share and dies.,
and redeemable at $60 per share and diva., entitled to part idea t in further
dividends equally on a share-for-share basis with the class B stock, after
the latter shall have first received a dividend of $I per share In any one year.

Transfer (mint, Chase National Bank of the City of New York: registrar.
Empire 'Trust Co.. New York City.

Copt talizo thm.- Authorized. Outstanding.
Class A stock (no par, non-voting) 100.000 she. 5() 000 she.
Class B stock (no par, voting) 250.000 she. 200.000 shs.
Organization.-1ncorp. In Delaware Aug. 15 1928 and began active

operation Jan. 1 1929. Corporation Invests its funds principally in the
stocks of banks, real estate mortgage loan institutions, an

fi 
d other corpora-

tions related to nance doing business in the Tenth Federal Reserve District.
Its expansion program also contemplates the purchase, from time to time,

of stock of other corporations but it intends primarily to concern itself
with banking institutions.
The corporation Is of the ownership management type and the method of

operation will result In the establishment of a chain banking system with its
attendant advantages of pooled resources and economies. In this way
the varying seasonal demands of the different localities can be intelligently
met and profitably handled.
The corporation owns approximately RO% of the stock of Find Nationa)

Bank of Gallup. 95% of the common stock of Federal Bond & Mortgege (:o..
70% of the stock of Aztec State Bank; 95'2 of the stock of First Securities
Corp. and 60% of the stock of the I )urango Trust Co., Durango. Colo.

It is the intention of the corporation to extend its interests In other well-
known and financially well-founded banking institutions. Arrangements
are being made to purchase, consolidate, and merge several of the out-
standing banks in this territory.

Earnings-Net earnings of the corporation for first five months of 1929,
including accrued earnings of sub.sidiaries, were at the rate of $13.28 Per
share per annum on the average outstanding class A stock or more than
four times dividend requirements.

Dividends.-Maturing dividends payable quarterly have been paid OM
Jan. 15, April 15, July 15 and Oct. 15 1929 to holders of record on the
first of said months.
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For the quarter ended June 30 1929 the earnings of the corporation were
at the rate of 21% per annum on its outstanding capital stock. Each
quarterly period shows a substantial increase in its earnings.

Directors.-S. R. Coon. John J. Emmons, Glenn L. Emmons, Sharp
Hanson. Irving H. Lambert. Americus J. Leonard, A. B. McGaffey, Carl
P. Nolan. George C. Van Tuyl Jr.-V. 129, p. 2081.

First National Stores, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 7,988 addi-

tional shares (no par value) common stock, on official notice of issuance,
In exchange for the properties and business of The Nicholson-Thackray
Co., making the total amount applied for 827,634 shares without par value.
The business of The Nicholson-Thackray Co. is about to be consolidated

with First National Stores Inc. through the acquisition by the latter of
the business, properties and assets of the former subject to its liabilities as
disclosed by its books. Such purchase is to be paid for by the issuance
to the stockholders of The Nicholson-Thaciiray Co. of 7,988 shares of
common stock of First National Stores Inc. None of the 7,988 shares
needs be offered to stockholders of the company. Under the plan of con-
solidation, which is to be carried out on or about Nov. 1 1929, the assets
of The Nicholson-Thackray Co. are to be transferred to the company.
The issuance of the 7,988 shares of common stock was duly authorized by
the directors Oct. 16. No other corporate action is necessary. The con-
tract for the purchase of the assets was made Oct. 1 1929 and has been
duly approved by the directors and stockholders of The Nicholson-Thackray
Co. The book value of the net tangible assets of The Nicholson-Thackray
Co. will be credited to capital account upon the issuance of the 7,988 shares.

Pro Forma Consolidating Balance Sheet.
After giving effect to the acquisition of the assets subject to the disclosed

liabilities of Nicholson-Thackray Co. and the issue of 7,988 shares of
common stock in payment therefor. and the sale of 5,000 shares of
common stock to trustees for $175.000 in cash (consummated Aug. 29
1929) and the gale of 39,030 shares of common stock to stockholders
for $1,951.500 in cash.]

.

Assets- LtablIttles-
Cash in banks & on hand___ 82,687,743 Notes payable S1,297,965
Accounts receivable  488,812 Accounts payable-trade____ 3,251,526
Notes receivable 10,041 Employees invest. certificates 504,490
Inventories 10.837,960 Store managers' cash bonds__ 63,635
Investments 333,294 Unpaid balance 1928 Fed. tax 2,828
Deferred charges 404,965 Prov. for 1929 Fed. taxes____ 567,394
Fixed assets 9,516,243 Accrued local taxes 3.211
Good-will 1 Funded debt 1,617,300

Reserves 778,332
7% 1st pref. stock 5,000,000
Common stock 8,984,163

Total (each side) 1124,058,881 Earned surplus 3.988,014
-V. 129, p. 2690.

Fitz Simons 8c Connell Dredge & Dock Co.-Divs.
The directors have declared the regular quarterly dividends of 50c. in

cash and 1-40 of a share in stock on the common stock, both payable Dec. 2
to holders of record Nov. 20. Like amounts were paid on this issue on
March 1. June 1 and Sept. 1 last.-V. 129. p.483.

Foote Bros. Gear & Machinery Co.-Sales.-
President W. C. Davis, Oct. 29, says: "Combined sales to Sept. 30,

including new subsidiaries, were $4,666,983, compared with the similar
period of last year of $2,098,653. Furthermore the last three months alone
show a total of $l.741,897."-V. 129. p. 289.
Forhan Co.-Sale Approved.-
The stockholders have approved the sale of the company's assets and the

assumption of its liabilities by the Zonite Products Corp. in consideration
of 55,250.000 in cash and 175,000 shares of Zonite Products Corp. stock as
previously agreed upon by the directors. The stockholders who desire to
accept either $35 a share in cash or 1 1-6 shares of Zonite stock for each
share of Forhan class A and-or common stock must notify the company
by Nov. 8 to that effect. Otherwise they will be paid $17.50 a share and
7-12ths of a share of Zonite stock for each Forhan share held.
The directors declared an adjusting dividend of 20c. a share on the claw A

stock, payable Nov. 11 to holders% of record Nov. 7. Inasmuch as the
stockholders at the special meeting also voted to dissolve the company,
no further dividends will be declared.-V. 129, p. 2690.
Fox Film Corp.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net income  $3,471.b(J0 $1,500,656 58.845.000 84.016,461
The earnings for the 9 months ended Sept. 30 1929 are equivalent to

$9.61 per share on the 920.660 shares combined class A & 13 stocks out-
standing against $4.32 per share in the same period of 1928.-V. 129. p.
2236.

Fox Theatres Corp.-Acquisitions.-
The acquisition of the Strand and Cataract theatres, the two leading

vaudeville and motion picture houses in Niagara Fails, N. Y.. by the Fox
Theatres Corp. was announced on Oct. 29 by A. C. Hayman, President of
the Cataract Theatre Corp. Mr. Hayman said that the Fox company had
acquired the theatres on a 21-year lease at a total rental of 83.000.000.
A new vaudeville and motion oluture house with a seating capacity of

3,500, will be erected on the site of the Cataract Theatre at a cost of $550,000
Mr. Hayman added.--V. 128. p. 3196.

Francisco Sugar Co.-Earnings.-
[Incl. Compania Azucarera Ella.)

Years end. June 30- 1929. 1928. 1927. 1926.
Operating income 55.457.163 56.092.690 58.088.212 87.080.413
Operating expenses 4.437.162 5.024.665 6.565.331 5.976.239

Operating profit 51.020.000 51,068.025 51.522.880 51.104.174
Interest received 150.489 151.442 160.027 148.511
Prof. on sec. sold 66.600

Total income 51.170.490 51.286.067 51,682.907 $1,252,685
Deduct- Int. & dia. paid 452,925 505.364 533.409 563.549

Deprec. of plant & eq.. 295.000 291,000 548.000 545.000
Depreciation of working

capital assets 20.597 21,157 27.829 29.876
Rea. for Colonos accts. 250.000 125.000
Res. for U. S. des Cuban

inc.. tax & miscall.
charges 113.310 70.638 110.125 85.375

Dividends 150.000

Balance 5288.657 5397.906 5213.544 def$246.114
Shares of cap. stk. out-
standing (par $100) 50,000 50.000 50.000 50.000

Earns, per sh .on cap.stk. $5.77 $7.95 $9.27 Nil
-V. 127. p. 829.

Frink Corporation.-Earnings.-
Earnings for Year Ended June 30 1929.

Net sake 52.190.667
Manufacturing, Rolling, admininistrative expenses, &c 1.840.737

Profit from operations 5349.931
Other income, less other deductions (net)) 10.923

Net profit before (interest) depreciation, &c $360,853
-V. 129, p. 290.

Frost Gear & Forge Co.-Exchange Offer.-
See Clark Equipment Co. above.-V. 129, p. 640.

Gardner-Denver Co.-Increases Production.-
Production at the Quincy. III., plant of the conipany has been materially

Increased In an effort to reduce the total of unfilled orders. l'ice-President
Ralph G. Gardner announced.
"The backing of orders has been expanding rapidly in recent weeks and

In order that we may be prepared to meet future demands, it was decided
to step up operations at the Quincy plant,- Mr Gardner said. "Our
new plant addition will be ready within a few weeks and the added capa-
city will assist in further reducing the unfilled business."

A tamer in the decision of the management to increase production was.
the receipt of an order for a carload of pumps from a large oil producing
company.-V. 129, p. 2691.

G E M Equipment Corp.-To Acquire Whitenights, Inc.-
See Whitenights, Inc., below.

General Alloys Co.-Operating at Capacity.-
Pre ident Harris made the following statement in regard to the company:
"We are operating at capacity at the present time and as of Oct. 51 the'

company has the largest volume of unfilled enders in its history. A report

just submitted by our auditors shows ratio of current assets to current

liabilities of 8.1 to 1. The company has no funded debt or bank loans-

and the outlook for selling prices of our products is staple."-V. 128, p.3359.

General Cable Corp.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Gross profit on sales_ --_x$3,457,406 $2,670,876 x$9,530.999 56,634.180-

Selling & admin. exps_ 1,504,099 1,313.923 4,172.720 3,493.080

laliscell. charges (net) _ - - 86,045 Cr.14,443 259.374 Cr.24,901

Interest  221,705 231,000 670.726 671.000

Federal taxes  187,600 136,847 670,000 299.400'

Net income -- - -Y$1,457,957 51,003,549 53,758,179 52,195.601

Shares corn, ea-
standing (no par)____ 484.860 457.500 484,860 457.500

Earnings per share  $1.64 $0.72 $3.65 $0.43

Includes $115,000 of the $1,150,000 set aside from earnings of first 6

months for special reserve for investments.
y Profit from the sale of securities during the third quarter amounting

to 8288,664 (after deducting estimated Federal income taxes thee 
eon) has-

been credited directly to earned surplus without passing through the-

above wont and loss account, as such earnings are not a part of normal

operations.-V. 129, p. 1291.

General Empire Corp.-Stock Certificates Ready.-
Permanent stock certificates are now ready for delivery in exchange for

outstanding temporary certificates at the Chemical Bank & Trust Co., 165
Broadway, N. Y. City, or at the First National .Bank of Boston, 67 Milk

St., Boston, Mass. (See offering in V. 129, p. 971.)-V. 129. p. 2691. •
General Mills, Inc.-Milling Situation Sound.-
Donald D. Davis. Vice-Pres. and Treas.

' 
authorizes the following:

"The milling situation continues to be sound. Flour purchases have

been satisfactory and I can see nothing in the immediate future to jeopardize-
seriously operations or earnings. Fundamental industrial activities should
continue on a sound basis and flour is a commodity that will always be

needed in good times or bad. Now is the time to show our belief in our
own companies and realize the successful history of many well-organized
business institutions throughout the country."-V. 129. p. 972.

General Motors Corp.-Cadillac Shipments, &c.
Lawrence P. Fisher, President of the Cadillac Motor Car Co. on Oct. 31.

made the following statement:
"Cadillac and I aSalle volume of business for October certainly does not

indicate any fundamentally unsound condition in general busintss.
"October shipments of Cadillac, LaSalle and Fleetwood totalled 5.150-

cars, exceeding any previous month in our history. It has been necessary

for our plant to work overtime in order to keep up with consumer demand.
There still exists an actual shortage of Cadillac cars in the field to fill orders
already on file.
"Our condition to-day is exceptionally sound. as evidenced by the

following facts: Orders on file for November exceed our November

production schedule. They are 15% larger than at this time last year.

stocks of new cars in the hands of our distributors and dealers are 20%

lower than last year. Actual retail unfilled orders are in excess of last

year. We have no new car stocks on hand at the factory. Used car

stocks aee not alone lower than last year. but 10% lower than our three

years' average at this time.
"Considering all of the above facts, I can only say that we feel very

optimistic over business for the balance of the year."

New Pres. of Affil. Co.-
Barlow H. Curtice was recently elected President of the AC Spark 

Plug

Co., Flint. Mich.
' 
an affiliated company succeeding Basil W. de Guicharci,

resigned.-V. 129. P. 2691.

General Public Service Corp.-Changes in Personnel.-
Charles W. Kellogg, formerly President. has been elected to tie emir-

manship of the board of directors. Samuel B. Tuell. formerly Vice-Presi-

dent. was elected President to succeed Mr. Kellogg.-V. 129. p. 2394.

General Refractories Co.-Larger Quarterly Dividend-
Extra Distribution of 25c. per Share Aslo Declared.-
The directors have declared a quarterly dividend of $1 a share and an

extra dividend of 25c. a share both payable Nov. 25 to holders of record

Nov. 11. The company on Aug. 26 last paid a quarterly dividend of 755.
a share and an extra of 50c. a share. (See V. 129. p. 641.)

Period End. Sept. 30-
Total income 
Interest, taxes, &c 
Deprec'n & depletion 

1929-3 Mos.-1928.
$816.739 5551.551

94.027 106.284
65,629 61.379

1929-9 Mos.-1928.
$2.354.574 51.446.511

257.351 377.257
195.945 185.067

Net income 
Dividends 

5657.082
375.000

5383.888
168.750

51,901.277
825.006

8884.187
506.250

Surplus 
Shares capital stock out-
standing (no par).  

Earns. per sh. on cap.stk.

5282.082

300.000
$2.19

5215.138

225.000
$1.71

51.076.277

300.000
$6.34

5377.937

225.000.

$3.93
-V. 129, p. 641.

General Surety Co.-New Executive Vice-President.-
President David H. Knott announced that E. J. Donegan. now 1st

Vice-Pres. and Gen. Counsel of the Metropolitan Casualty, has been
.

elected Executive Vice-President of the General Surety CO., and on Nov. 2

will assume general manaw ement of that corporation's affairs. Mr. Donegan

will also be a Vice-President of the State Title & Mortgage Co. and the

National American Co. His resignation has been accepted by the Metro-

politan. but he will continue, for a time at least, as a member of the

Metropolitan board.-V. 128. P. 119.

Gimbel Brothers, Inc.-Listing .-
The New York Exchange has authorized the listing of 373.500 additional

shares of common stock (no par value) upon official notice of issuance

thereof, pursuant to the offering to stockholders (V. 125. p. 2545) making
the total amount applied for 996.000 shares.-V. 129. p. 2692.

Globe Insurance Co. of America.-66 2-3% Stock Div.
Pree. C. H. E. Succop announces that the directors have declared a stock

dividend of 66 2-3%. equal to 5400.000, increasing the capital from $600.000'

to $1.000.000. This dividend is payable on Nov. 15 to holders of record
at the opening of husinees Oct. 26. A special cash dividend of $30.000, or

50c. per share, on the 60.000 shams presently outstanding was also declared,
payable on Nov. 1500 holders of record at the'close of business Oct. 25.
On a total capital paid in of 51.100.000 since or,canIxation. stockholders

will have received dividends aggregating $2,345,000, of which $550,000 is in
stock. When the payment of the special cash dividend is made, they will
have received 52.50 per share for the year 1929.-V. 129, p. 2545.

(Adolf) Gobel, Inc.-Earnings.-
The company (including operations of subsidiaries), reports for the third

quarter ended Sept, 28 1929, net sales of 811,593,713 and a loss of 5229.904
after provision for interest and depreciation. Deducting dividends on
preferred stock of subsidiaries in the hands of the public and minority in-
terests the net loss for the quarter was $258,435. Net sales for the quarter
showed an increase of 547.5'84 over the corresponding quarter of last year.

For the nine months ended Sept. 28 1929 net sales were 534.618,111 and
net profits, after interest and depreciation but before provision for Federal
income tax. were $192.685. After provision for Federal income tax, min-
ority Interests and dividends on outstanding preferred stocks of sub-
sidiaries, net profits applicable to dividends on the common stock of the
company were $63,246 or 155. a share on the 430,989 shares of common
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stock actually issued and outstanding. Net sales for the nine months
showed an increase of 32,104,141, or 6% % over the net sales of the corre-
sponding period of 1928.

Pres. Frank M. Firor says: "During the past six months prices of hogs
and other raw materials have been at a high level but a sharp downward
readjustment of prices took place in September. In the third quarter,
owing to the market declines In the value of inventories of meats in pro-
cess, the company was forced to absorb inventory losses aggregating over
$271,000. The operations for the third quarter showed a loss of about
$230,000, indicating an actual merchandising profit of $41,000. Prices
of live stock have now reached a normal level and the management is con-
fident that results will show a decided improvement from now on."-V.
129, p. 1752.

Goldman Sachs Trading Corp.-Status.-
President Waddill Catchings, with respect to this corporation and

affiliated companies, states that they have at no time borrowed more than
nominal amounts, and that they have at no time pursued an investment
policy which made their success dependent upon market conditions. The
many investment companies which have pursued a similar policy have
nothing under existing conditions to disturb them, but are able, as are this
Corporation and Its affiliated companies, to take advantage of existing
prices to add to their security holdings.-V. 129, p. 1597.

Goodyear Tire & Rubber Co. of Canada, Ltd.-To
Create New Office-To Decrease Capital, &c.-
At the annual meeting the shareholders will be asked to approve a

resolution amending the by-laws so as to permit a chairman of the board.
C. H. Carlisle is President and General Manager.
A resolution also will be presented to authorize the directors to apply for

supplementary letters patent reducing the capital stock by the cancellation
of 4,670 shares of no par common stock, held in the trustee account.

Another resolution proposed would permit the adoption of a pension
plan and the creation of a pension fund.

Years End. Sept. 30-
y Total earnings 
Depreciation reserve-

Net profit 
Divs, on prior pref. and

preferred stock-
Account arrears 
Current years' dive  538,741

Common divs (35)666,500
Common stock bonus- - (35)666,500
Pref. diva. on stock of
Goodyear Cotton Co.
of Can., Ltd. to date
of redemption  24,937

Spec. prov. for employ.
pensions fund  150,000

1928-29. 1927-28. 1926-27. 1925-26.
$4,322,260 $3,577,697 $2,870,610 $2,246,641

834,117 820,487 699,219 589,276

$3,488,143 $2,757,210 $2,171,391 $1,657,365

78,750 157,500
547,666 539,237 521,988

(5) 666,500(31.25)166,624 • 
(5) 133.300

Balance surplus  $1,441,465 $1,409,744 $1.386,780 $977,877
Shares of common stock

outstanding (no par)_ 133,300 133,300 133,299 z53,320
Earns .per share on com. $21.94 $16.58 $16.29 $21.29
y After providing for income tax. z Par $10.-V. 129,p. 1452.

Gramm, Inc.-Stock Offered.-Burns, Saunders & Tausch,
Inc., New York, are offering 10,000 shares capital stock at
$33 per share.

Transfer agents: Chemical Bank & Trust Co., New York, and Security
Savings Bank & Trust Co.. Toledo, Ohio. Registrar, Ohio Savings Bank
& Trust Co., Toledo, Ohio.

CapitaEzation- Authorized. Outstanding.
Common stock (no par) 40,000 ells. 21,000 shs.

Data from Letter of B. A. Gramm, President of the Company.
History.-Recently formed in Ohio as a holding company for the purpose

of acquiring control of Gramm Motors, Inc., and the Gramm Finance Co.,
both of Delphos, Ohio.
Gramm Motors. 

Inc.. 
formed in 1925, manufactures motor trucks of a

capacity of 1% tons and over. which are sold throughout the United States
through the company's agencies. Company's products are also being dis-
tributed abroad through John N. Willys Export Corp. and Willys Overland
Crossley Ltd., its trucks, in 1928, having been shipped to approximately
90 foreign ports.
The company also manufactures for a nationally known automobile

concern all of its trucks over 1% tons capacity.
Sales and Earnings.-The business of Ciramm Motors, Inc., has shown a

steady increase since its inception, as is revealed in the following tabulation:
1928. 1927. 1926.

Sales  $1,319,984 3655.800 3600,251
xNet after taxes  72,449 24.281 21,733
x These are the combined earnings of Gramm Motors, Inc., and the

Gramm Finance Co. applicable to the present holding of Gramm, Inc.
taking into consideration 6% per annum on the proceeds of this financing.
Earnings for the first quarter of 1929 have been in excess of $21,000.
The combined net profits of Gramm Motors. Inc., and the Gramm

Finance Co. for the year 1928, applicable to the holdings of Gramm, Inc.,
were equivalent to $3.55 per share of the latter's common stock to b 
presently outstanding.
Balance Sheet.-Combined pro-forma consolidated balance sheet of

Gramm, Inc.
' 

with its holdings in subsidiary companies, Gramm Motors,
Inc., and The Gramm Finance Co.. as of June 30 1929. and after giving effect
to the present financing, shows total current assets of $776,824 exceeding
current liabilities of 3208.064 by 8568.760 net working capital.
Divs.-Common stock of Gramm, Inc., will be placed on a $2 dividend

basis, the initial quarterly dividend of 50 cents per share to be payable
Jan. 11930. to holders of record Dec. 15 1929.

Granby Consol. Mfg., Smelting & Pwr. Co. Ltd.-
Period End. Sept. 30- 1929-3 Mos.-1928.

Copper producted (lbs.) 15,394,216 14.904,620
Over monthly produc'n- 5,131,405 4,968.206
Aver. cost, in cents per lb 10.57 8.547
Operating income  3981.490 $810,927
Miscellaneous income  90,318 84,072

1929--9 Mos.-1928.
43,779,536 42.978,920
5,086.616 4,775,435

10.49 9.022
32,947.209 32,006,876

229,777 201,358

Total income  31,071,808 3894,998 33,176,986 $2,208,233
Bond interest  12,020

Net income  $1,071,808 3894,998 $3,176,986 $2,196,213
Earns, per share on cap.
stock (par $100)  $2.38 $1.99 $7.06 $4.88

In his remarks to stockholders, Charles Docking, President, says:
"Production during the third quarter amounted to 15.394,216 net

Pounds of copper, as compared with 15.480.514 net pounds produced in the
second quarter, and 14,904.806 pounds in the first three months of the cur-
rent year. The average monthly production for the three months period'
ended Sept. 30, was 5,131,405 lbs., which compared with an average
monthly output of 5,160,171 lbs. In the second quarter and 4,968,269 lbs.
average in the first quarter.

'The net cost per pound of copper produced, including all operating and
general charges, after allowing credits for precious metal values and miscel-
laneous income, was 10.57c. as compared with a cost of 10.94c. similarly
computed for the second quarter and 9.97c. for the first quarter of 1929.
These costs computed on the same basis are exclusive of depreciation, de-
pletion and income taxes.
"Stocks of unsold copper are being carried at an inventory price of 13 jic;

Per Pound."-V. 129, p. 1921.

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Proposed
Merger-5% Stock Dividend.-
The merger of this corporation and Isaac Silver & Bros., Inc., was ap-

proved by the directors of both companies, it was announced on Oct. 29 in a
Joint statement made by Adolf F. Stone, President of F. & W. Grand
Stores and Noble Crandall, of George H. Burr & Co., bankers for both or-
ganizations. For the purpose of carrying out the proposed merger. a new
holding company will be incorporated, to be known as F. & W. Grand-
Silver Stores, Inc., which company will issue its securities in exchange for
the outstanding securities of the two companies to be included in the merger.
The management of the new company will continue in the hands of the

executives of the present operating companies. Mr. Stone will be Chair-

36,077
179,590
8.923

70,796
3,025
1,632
224

16,015

man of the board of directors of the new holding Company: Harold F. Stone,
Executive Vice-President of F .& W. Grand Co., will be President of the
new company, and Isaac Silver, President of Isaac Silver & Bros., Inc..will be Chairman of the exceutive committee.
The newly organized holding company will have an authorized capitalof 2.000,000 shares of no par value common stock, of which approximately

381,000 shares will be outstanding upon completion Of the merger. The
consolidation will be effected through an exchange of stock of the new hold-ing company for the outstanding shares of the two operating companies.One share of new common stock will be issued in exchange for one share of
common stock of both the F'. & W. Grand Stores organization and IsaacSilver & Bros., Inc. The manufacturers Trust Co. of New York has been
designated depositor for receiving stock under the plan.

Prior to consummation of the consolidation, however, it is announced, the
directors of F. & W. Grand Stores will declare a 5% stock dividend on the
common stock for the purpose of making necessary adjustment. The man-
agement further announces its intention to place the common stock of thenew holding company on a basis of 4% annually, payable in common stockof the company, and that any cash dividends paid in the future will be in
the form of extra dividends. [The directors on Oct. 31 declared the 5%
stock dividend on the common stock payable Nov. 25 to holders of record
Nov. 12.1
The payment of the 5% stock dividend on F. Sr W. Grand Stores common

stock, it is announced, will not affect the ratio of conversion of the preferred
stock outstanding, which is convertible into common stock, but holders of
the 6% debentures of F. & W. Grand Properties, a subsidiary, it is stated,
will be protected from dilution of their rights to convert into common stock
of the company through the necessary readjustment of prices at which time
such debentures will be converted.
The consolidated companies will have 140 stores in operation upon com-

pletion of the merger, of which 94 will be those formerly controlled by
F. &W. Grand Stores and 46 formerly controlled by Isaac Silver St Bros.,
Inc. Adolf F. Stone, Chairman of the new company, announced that gross
volume for the current year will be in excess of 331,000.000, based on official
figures for the first nine months of 1929, and that gross business for 1930will be approximately $40.000,000.
Mr. Stone further estimated that, based upon official figures already in

hand for the current year to date, the new holding company will earn
approximately $5 a share on the total amount of common stock to be issued.
and that net profits for the year 1930 will approximate $6.50 a share. The
net profits for the combined companies was $1,599,000 for 1928, based
upon actual figures of the respective operating companies, which was equal
to $3.87 a share on the F. & W. Grand Stores common stock outstanding,
and $3.52 a share earned on Isaac Silver common stock. Net profits for
the current year, due to increased business, will be substantially above those

figures.Commenting upon the proposed consolidation, Mr. Stone stated that the
conditions at present prevailing in the securities markets of the country
will in no way affect the business of either of the two chain store systems
included In the combination, as past records indicate that sales of the
variety chain store companies of the count', specializing in low nriced
merchandise have steadily increased even during periods of general business
depression. He further stated that the merger will result in material re-
ductions in overhead expenses of the respective companies and an increase
In the purchasing power of the organization.-V. 129, p. 2230.

(F. & W.) Grand-Silver Stores, Inc.-Holding Co.-
See F. & W. Grand 5-10-25 Cent Stores, Inc., above.

Granite City Steel Co.-Comparative Balance Sheet.-
Sept.30 '29. Dec.31 '28.

Assets- $ $
'Meal est., bidgs.,

plant &equip__ 5,166,678 5,557.146
Cash  2,375.075 1,268,673
Accts. &notes re& 1,156,865 866,683
Inventories  2,017,396 2,071,001
Investments   31,200 34,200
Deferred charges _ 25,519 38,387

Sept.30 '29. Dec.31 '28.
$

Preferred stock._   2,000,000
Common stock _ y6,976,463 4,988,866
Aeets.pay.St newel 653,659 545,498
Accrued taxes_ _ __ 81,913 85,142
Empl'yer's ilah.res 66,202 50,000
Res. for Fed. taxes 119,207
Sundry oper. res- 114,598 100,000
Surplus  2,793,600 2,066,584

Total 10,803,732 9,836,090 Total  10,805,732 9,836,090
x After depreciation. y Represented by 292,347 no par shares.
Our usual income account for the 3 and 9 months ended Sept. 30 1929

was published in V. 129, p. 2692.

Great Lakes Corp.-Withdraws Offering of Stock.-In
line with the constructive policies which are recommended
and have been adopted by leading bankers, the board of
directors of the corporation announced Nov. 1 the withdrawal
at this time of the offering of its capital stock. This action
was taken notwithstanding retail subscriptions for more than
$26,000,000 had been received for stock of the corporation
and the entire issue had been underwritten. This offering
was underwritten by Fisher & Co., Guardian Detroit Co.
and Keane, Higbie & Co. The announcement follows:

Although retail subscriptions for more than 326,000.000 have been
received for stock of the Great Lakes 'Corp. and the entire issue has been
underwritten, the board of directors of Great Lakes Corp. desires to an-
nounce that, after careful consideration of the general market situation, it
has been concluded to withdraw the offering at this time, feeling that no
additional financial burden should be incurred by eti her individuals or
financial institutions at this time for the purpose of financing new enter-
prises. Those who have paid for their subscription rights will be reim-
bursed in full with interest at 6% from Oct. 30 1929.-V. 129, p. 2394.
Greenway Corp.-Comparative Balance Sheet.-
Assets- Oct. 1 '29. Jan. I '29. Liabilities- Oct. I '29. Jan. 1 '29

Cash 

Brokers' debit bal_ 6,500 14,292 Com. class B stk

440,838 $50,877 Preferred stock _ _ 6140,500 6885;02800
Investments   

0
450,108 1 , toCommon stock.,... 101,150 63,950

1,,L?iasen.sortehceeirvaasbselet_.._ 18.887 16,155 Capital subscrlp.

Misc. current._  11,000 
466 Loans payable....805

R 
9,000 Other liabilities-

eal estate, bidgs., Subscriptions paid.
turn. ez fixtures- 26,763 27,059 Earned surplus and

Good-will  1 1 undivided profit
Organization exps_ 3,032 3,539 Contingent reserve

Other reserves.__
  Accruals 

Total (each side) 6557,934 6309,784 Mortetwes payable
x Market value Oct. 1, $450,108.-V. 129, P. 2083.

Guelph (Ont.) Carpet 8c Worsted Spinning Mills,
Ltd.-Initial Dividend.-
An initial quarterly dividend of 25 cents per share has been declared

on the no par value common stock, payable Nov. 1 to holders of record
Oct. 24.-V. 128, p. 3521.

Period End. Sept. 30- 1929-3 Mos.-1928.
(C. M.) Hall Lamp Co.-Earnings.-

1929-9 Mos.-1928.
Net profit after charges
& Federal taxes  $220,278 $364.098 $1,036,000 5784,000

Earns per sh. on 400,000 .
shs. co

-V. 129, p. 1452. 
30.54 30.91 $2.59 31.98corn. stk. (no par) 

Harris-Seybold-Potter Co.-Earnings.--
Earnings for Year Ended June 30 1929.

Earnings after depreciation ---------------------------------- $447,891
Debenture interest ------------------------------------------ 106.188
Federal taxes ---------------------------------------------- 40.000

83,590
21,583
17,690

26,905
2,783

Net earnings after all chargesa-3301.723
Preferred dividends ----------------------------------------- 140.000

Balance, surplus $161.723
Earns. per share on 101,312 shares common stock (no Par)  $1.59
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Balance Sheet June 30 1929.
Assets--

Cash  $72.967
U.S. government securities_   223,458
Trade accept. & notes rec. cust 1.258,807
Customers' accts. receivable  1,038.847
Inventory  1,744,015
Value of life Insurance  40,296
Other assets & special funds_.. 163,691
Land, buildings & equipment_ 2,327,675
Patents & patent rights  47,281
Deferred & prepaid expenses  140,854

Liabilities-
Notes payable to banks  $950,000
Accounts payable  324,884
Federal, state & county taxes_ 65,882
Preferred dividends  35,000
Funded debt  1,678,500
Reserves  63,763
Preferred stock  2,000,000
Common stock & surplus 11,939,864

Total $7,057,892 Total 87,057,892
x Represented by 101.312 no par shares.-V. 125, P. 3649.

Hartman Corp.-Merger Negotiations Off
According to President Martin L. Straus, efforts to consolidate Mont-

gomery Ward & Co. and the Hartman Corp., agreed upon by the directors
of both organizations, have been abandoned.
Mr. Straus issued the following statement: "The proposed consolidation

of the Hartman Corp. with Montgomery Ward & Co. appears to have no
possibility of approval by our stockholders. Insufficient proxies in favor
of the transaction have been received to date and no further effort will be
made to secure additional proxies."-V. 129, p. 2692.

Hercules Powder Co.-Obituary.-
Frederick W. Stark, a director, died this week at Wilkes-Barre. Pa.

Earnings Nine Months Ending September 30.
1929. 1928.

Gross receipts $25.612,546 $22,321.887
Net earnings from all sources x  3,738.657 3,288,940
Federal income tax (estimated)  502.466 468,828

Net profit for period  $3,236,190 52,820,112
Proceeds from sale of capital stock in excess of

stated value  350,000
Surplus at beginning of year  12.863,378 11,682.085

Total 
Dividends on preferred stock 
Dividends on common stock 

$16.449,569 $14,502,197
599,765 599.765

1,345,500 882.000

Surplus at Sept. 30 $14,504,304 $13,020.432
Shares corn, stock outstanding (no Par)  598,000 y147,000
Earnings per share  $4.41 $15.10

x After deducting all expenses incident to manufacture and sale, ordinary
and extraordinary repairs, maintenance of plants accidents, deprecia-
tion, &c. y Par $100 per share.

Balance Sheet Sept. 30.
1929. 1928.

Assets-
1929.

Liabilities--
1928.

Plants & property _28,028,771 29,264,326 Common stock.,. _14,950.000 14,700,000
Good-will  5,006,865   Preferred stock_ _11,424.100 11,424,100
Cash  1,342,700 1,556,084 Accounts payable- 672,442 584,573
Accts. receivable_ 5,148,393 5,080.687 Pref. dividend _ _ _ 99,961 99,961
Collateral loans_   3,200,000 1,800,000 Deferred credits_ _ 467,625 567,158
Investment secur_ 469,639 662,990 Fed. taxes (est.) _ _ 638,226 572,524
Liberty bonds._ 2,349,200 3,371.700 Reserves  9,382,963 6,987,814
Materials & sum% 3,482,057 3,295.601 Profit and loss_ _ _14,504,303 13,020,432
Finished products_ 3,031,769 2,827,425
Deferred charges__ 82,227 97,748

Total ------ -52,139,622 47,956,563 Total 52,139,622 47.956,563
Our usual comparative income account for the nine months ended Seep

30 was published in V. 129. p. 2692.

Hershey Chocolate Corp.-To Enter New Food Combine.
-See International Quality Products Corp. below.

Earnings for 3 and 9 Months Ended Sept. 30.
Period- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Sales 510,626.813 59,103.919 531.168.011 529,277,238
Cost of goods sold  7,373,691 6,565,692 21,591,956 21,527,843
Expenses  672.778 652,360 2.043 376 1.987,845

Operating profits. $2,580.344 $1,885.867 57,532.679 55.761.550
Other income  52,412 60.218 341,376 180,471

Gross income  52,632.756 51,946.085 57,874.055 55.942.021
Cash discount, &c  243.745 198,214 684.056 553.467
Federal taxes  286,681 209,745 862.800 646.627

Net income  $2,102,330 $1,538,126 $6.327.199 54.741.927
Divs, paid or accrued_ __ 483,14q 541,290 1,481,864 1,660,834

Surplus  $1,619,188
aEarns, per sh. on 650,-
000 shs. com. stk. (no
par)  $2.24

$996,836

$1.35

$4,845,335

56.74

$3,081,093

$4.26
a After dividend requirements on the 6% preferred stock and after

allowing for the participating provisions of the $4 preferred stock.
Consolidated Balance Sheet Sept. 30.
1929.

AMU-- $
Land, bldgs, &c_15,635,999
Cash  1,419,923
Call loans 
Accts. receivable_ 2,659,762

1928.
$

14,938,410
1,296,622
850,000

2,474,137

1929. 1928.

6% prior pref. stk.14,100,000 14,550,000
Y34 pref. stock._ 350,000 •Common stock_ __ z650,000 z650.000
Accts. payable- - 587,385 643,239

Inventories 16,810,798 8,695,404 Notes &loans pay_ 5,700.000
Treasury stock._ 5,613,762 2,233,971 Accrued Fed. tax_ 1,024,432 751.289
Deferred assets__ - 337,560 204,504 Accrued dividends 240,284 284,125

Accr. exp. other
taxes, &c  809,027 846,409

Depreciation res.- 7.076,364 6,697.948
Sinking fund 21,633
Surp. at organize_ 2,389,826 2.400,320

Total (each side)42.477,804 30,693,048 Rained surplus  9,570,486 3.498,085
y Represented by 350.000 no par shares. z Represented by 650,000 no

par shares.-V. 129, p.974.

Heywood-Wakefield Co.-Earnings.-
Months Ended Sept, 30-- 1929. 1928.

Net loss after all charges  361,443 5255,172
Sales for the 9 months of 1929 show an increase of 2.4% over a year

ago.-V. 129. P. 1453.

Hobart Mfg. Co.-Earnings.-
[Exclusive of Subsidiary Companies]

3 Months Ended Sept. 30-- 1929. 1928.
Net income after charges & Federal taxes 5816.202 $841,463
Earns. per share on corn, stock $4.04 $4.11
-V. 129, p. 2084.

Hollywood Dry Corp., Los Angeles.-Initial
The directors have declared an initial quarterly dividend of 50 cents

per share on the class A common stock, and, according to officials, the
board shortly will reconvene to declare an extra dividend.
Net profits of the company for the first six months of 1929. after all

charges except Federal taxes, were $90,000. The company manufactures
citrus fruit beverages, in addition to its ginger ale.

Home Insurance Co., N. Y. City.-Split-up, &c.
The stockholders on Oct. 28 approved the recommendations of the

directors to reduce the par value of the capital stock to $10 from $100 par
share, and to increase the capitalization to $24,000,000 from $18.000,000.
Each stockholder will be given 10 shares of $10 par value in exchange for
each share of $100 par value.
There will be $21,000,000 additional capital raised by an offering of

new stock to shareholders of record on Oct. 28, in the ratio of one new
share for each three shares held at $35 a share, payable Dec. 14. See also
V. 129, p. 2237. 2546.

Hoover Steel Ball Co.-Registrar.-
The Bankers Trust Co. has been appointed registrar in New 'York for

the common stock.-V. 129, p. 2084.

Hoskins Mfg. Co.-Earnings.-
9 Months Ended Sept. 30- 1929. 1928.

Net income after charges & taxes 5487.553 $335.178
Shares cap, stock outstanding 120,050 96,040
Earns. per share $4.06 $3.40

Hydraulic Brake Co. (Calif.).-Expansion.-
Effective Jan. 1 1930, this company, through the firm of Dr. Alfred

Tevls, German licensee, will extend its terirtory to Czecho-Slovakia,
Hungary and Austria, Vice-President W. F. Bintliff has announced. The
German company, Mr. Bintliff stated, is producing at the rate of ap-
proximately 20.000 sets of brakes annually and with the new territory
expects to increase the output to 30,000 sets during 1930.

Manufacturing operations of the Italian licensee are also expected to
begin about Jan. 1.-V. 129, p. 1752.

Hygrade Lamp Co.-Sales Higher-Estimated Earninge.
For the quarter ended Sept. 30, the company reports sales of 3,288,762

incandescent lamps, an increase of 30% over the number sold during the
corresponding period of 1928. Radio tube sales for the quarter were 153,-
252 units, no comparison being available owing to the fact that the business
was in the experimental stage a year ago.

Business so far in the current quarter continues to run well ahead of
last year.-

Earnings of company for the quarter ended Sept. 30 1929. were approxi-
mately $180,000 after taxes. These earnings, which are reported to repre-
sent a substantial increase over those for the corresponding period of 1928.
are equivalent to about $10 a share on the 18.300 shares of $6.50 cumu.
pref. stock, and to $1.28 a share on the 117,684 shares of common stock
outstanding.-V. 129. p. 2237.

Hupp Motor Car Corp.-Balance Sheet Sept. 30.-
1929 1928. 1929. 1928.

Assets- $ 8 -
Land, bidgs., ma-

chinery, &c ____15,311,351 6,898,548
CommonCommon stock _ _14.352.526
Accts. pay. &c.. 6,352,093

10,560,776
5,512,877

Cash  7.333,580 12,050,508 Accr. int.. tax., &c 2,371,280 3,217.182
U.S. certificates  8,546,208 8,573,410 Federal tax reserve 787,469 1,012,893
Drafts & accts. rec 3,305,006 3,214,801 Res. com. diva_ 717,188 528,038
Inventories   9,289,738 5,099,327 Res. stock d iv_ __ 410,747 284,020
Investments   495,232 335,850 Res, for contIng. _ 1,153,249
Deferred charges - 714,839 69,646 Dealers' deps., &c 150,515 154,984
Good-will, trade-
marks, &c  1 1

Surplus 18,700.888 14,991,319

Total  44,995,955 36,242.092 Total  44,995,955 36.242,092
Our usual comparative income account for the 3 and 9 months ended

Sept. 30 1929 was published in V. 129, p. 2693.

Indianapolis Chain Store Terminals, Inc.-Pref. Stock
Offered.-The Peoples State Bank, Indianapolis, is offering
at par and div. $480,000 6% tax exempt real estate pre-
ferred stock.

Dated Oct. 1 1929; maturing Oct. I 1930 to Dec. 311940. Dividends
payable Q.-J. Callable at 101 and div. on any div. date on and after
Oct. 1 1031 and up to and incl. Oct. 1 1937; thereafter at 100. The
Peoples State Bank, Indianapolis, trustee, registrar and transfer agent.
The Great Atlantic & Pacific Tea Co. has leased the entire Indianapolis

Terminal for a period corresponding with the life of this issue, with two
five-year renewal options, at a rental more than sufficient to meet all
preferred stock dividends and semi-annual retirements.
This Indianapolis Terminal will be an integral unit in the distributing

system of the Great Atlantic & Pacific Tea Co.
Equipment valued at approximately $175,000 will be installed in the

building by the Great Atlantic & Pacific Tea Co. and will be owned by
that company. The completed Indianapolis Terminal property, exclusive
of "A. & P." equipment, has been appraised at $741.213.
Monthly deposits must be made with the Peoples State Bank, trustee,

equal to one-twelfth of the dividends and retirements for the ensuing year.
The common stock of Indianapolis Chain Store Terminals, Inc., is

owned by R. D. Brown Properties, Inc. (Maryland).
The entire income from this property is in the form of a fixed rental _

payable monthly by the Great Atlantic & Pacific Tea CO. of New Jersey, -
which Is the sole tenant. Gross rental is $54,047 per annum, in addition
to which the lessee pay certain charges for upkeep including care of boilers
and elevators, replacement of broken glass, &c. After expenses, including
property taxes, which have been carefully computed, it is estimated that
there will be available for Federal taxes, dividends and retirements of this
preferred stock the net sum of $47,000 per annum. The rental payments,
in opinion of counsel. constitute a direct operating charge of the Great
Atlantic & Pacific Tea Co. preceding all dividends on capital stock. Semi-
annual retirements will reduce this issue at maturity to $250,000, or 33.7%,
of the present appraised value. The payment of this final maturity has
been guaranteed by R. D. Brown Properties, Inc., which shows a present
net worth in excess of several times the total amount of this issue.

Industrial Brownhoist Corp.-Offers $500,000 Notes.-
The corporation has offered to preferred and common stockholders the

right to subscribe at par to a $500.000 issue of 7% convertible 3-year gold
notes, dated Nov. 1 1929. and convertible at any time before maturity into
common stock of the company at $20 a share. In the event that stock-
holders do not fully subscribe the issue, the remainder of the notes will be
offered in exchange for Industrial Works 7% notes, maturing on Nov. 1
1929, and now an obligation of Industrial Brownhoist.
For the first 9 months of 1929, the corporation reports net profits of

$303.382, equivalent to $2.51 per share of common stock. Sales orders
received in the first 8 months were 64% greater than in the same period of
1928. The large gain in net profits, however, resulted from a volume of
invoiced business slightly below the same period of last year, indicating
that the increase in sales orders received has not yet been reflected in net
earnings.-V. 129, p. 806.

Industrial Rayon Corp.-Earnings.-
Quarter Ending 9Mos. End.

Period- Sept. 30 '29. June30'29. Mar. 31' 29. Sep1.30'29.
Operating profit 5534,746 $458,952 $533,598 $1.527.297
Depreciation 89,389 87.352 86,292 263.034
interest & discount 11,447 12,030 12.578 36,055
Federal taxes 64,300 45,800 54,900 165,000

Net profit $369,610 5313.770 5379,828 $1,063,208
Earns, per sh. on 190,341 '41,7,-“ssfabs. corn. stk.(no par)$1.94 co.A1,, ,... $1.65 $1.99 $5.58
-V. 129. p. 975.

Inland Steel Co.-Earnings.-.
Period End. Sept. 30-- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net after expenses 54,551.320 $3.212.295 513.533,335 $10,582,858
Deprec. & depletion_ _ _ _ 697,603 659,356 2,073.217 1.949.446
Int. & Federal taxes 694.750 463.500 2.167.000 1.702,251

Net income 53.158,967 52,089,439 $9,293,118 $6,931,161
Shares com, stock out-
standing (no par).. 1,200,000 1,200.000 1,200.000 1,200.000

Earnings per share $2.63 $1.74 $7.74 $5.63
-V. 129. p. 806.

Insurance Securities Co., Inc.-Ea
Comparative figures of premium income of

group for September and nine months as compared
Period End. Sept. 30- 1929- M nth-1928.

Insurance securities_ _ - - $1,138,872 51,019,670
Detroit Life Insur. Co- 182,886

rnings.-
the Insurance Securities
with a year no, follow:
1929-9 Mos.-1928._

512,295.372 511.877.328
1.754,715

Tetal  51.321,759 $1,019,670 $14,050.087 411,877,328
-v. 129. p. 2237.
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Insuranshares Corp. of Delaware.-Listing.-
The New York Stock Exchange has authorized the listing of 750,000

shares class A common stock (no par value).
Company was incorp. in Del., July 311928. Company was organized as

a general management investment company specializing in stocks of insur-
ance companies and banks but with broad charter powers entitling the
directors, in their discretion, to acquire, hold or dispose of stocks of other
corporations.

Balance Sheet as per Books Sept. 30 1929.

Assets-
Cash  $441,106
Call loans  550,000
Interest receivable  7,272
Dividends receivable  38,195
Investments at cost  14,518,433
Prepaid insurance  655 Total (each side) $15,555,662
a Represented by common A stock no par 750,000 shares. Common B

stock no par 500,000 shares.

Income Statement from March 1 to Sept. 30 1929.

7 Mos. to 4 Mos. to 3 Mos. to
Sept. 3029. June 30 '29. Sept. 30 '29.

Interest Received (cash): Bonds.. _ __ $950 $950
Balk balances  6,247 $3,095 3,152
Call loans  182,365 153,156 $29,209

Liabilities-
Capital stock 411,250,000
Paid-In-surplus, less org. exp. 3.786,002
Earned surplus before pray.

for U. S. income tax  519,660

Total interest  $189,562 $156,251
Divs. Rec. (cash): Domestic stocks_ 127,980 59,265

Foreign stocks  1,094 312
Profit on sales of investments  271.155 1,047
Profit on underwriting  3,046 729

Total income 
Expenses 
Interest paid 

$33,311
68.715

781
270,109
2,316

$592,837 $217,605 $375.232
72,132 62,864 9,268
1.044 1,044

Net income before prov. for accrual
of U.S. Inc. tax of about $47,000__

Increase of amount by which market
value securities exceeds cost 

$519,660 $154,741

809,748 dec.695,889

Banks and Trust Companies.
300 American Pacific  4120,000
300 Pacific Trust Co 
30 Colonial Trust of Philadelphia  .9,300

1,000 First National Bank of Boston  .197,000
105 First National Bank of Chicago  .100,800
200 First National Bank of Detroit  .185,000
200 First National Bank of New York  61,630,000
360 Guaranty Trust  .411320
500 Manufacturers Trust  .137,500
560 Title Guarantee & Trust  *97.440
4 Union Trust of Pittsburgh  .80,000

Life Insurance.
110 Aetna Life Insurance  c$157,300
480 Connecticut General Life Insurance  c1,092,000
578 Travelers Insurance  c1,057,740

Casualty Insurance.
372 Aetna Casualty & Surety  c$818.400
92 American Surety  .11,960

2.000 Bond & Mortgage Guaranty  *180,000
1,200 Fidelity & Deposit  .276,000
8,000 General Alliance  .408.000

10 Hartford S. B. I. I.  c7,850
2,820 Lawyers Mortgage Co  .129,720
430 National Surety  a47,300

1.510 New York Title & Mortgage  e73,990
2,506 Preferred Accident  •  .1,478,540
3,530 U. S. Fidelity & Guaranty  .215,330

40 U. S. Guarantee  .24,000
Fire Insurance.

185 Aetna Fire Insurance  4145,225
98 Agricultural Insurance  .18,620
98 Agricultural Insurance Rights  e3,038
650 American Alliance  .26,650

. 38 Boston Insurance  .39,140
6.519 Continental Insurance  4%824,194
4,907 Fidelltv-Phenix Insurance  a540,996
1,250 Franklin Fire Insurance  *317,500
1,000 Great American Insurance  .49,500
900 Hartford Fire Insurance  c985,500
100 Home Insurance  .71,500

10,000 Insurance Co. North America  b851,250
5,260 National Fire Insurance  c489,180
1,914 New Hampshire Fire Insurance  .180,830
591 Phoenix Insurance  c626.460

2,376 St. Paul Fire & Marine Insurance  0665,280
473 Security Insurance  .56,760
110 Springfield Fire & Marine Insurance  .24,200
a New York Stock Exchange. b New York Curb Market. c Hartford

Stock Exchange. e Over-Counter Quotation.-V. 128. p. 4014.

International Business Machines Corp.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.
Net inc. aft. int. depr.
res. & Fed. taxes (est.) $1,701.121 $1,376,775 $4,914.722 $3,804,241

Skis. corn. outst. (no par) 607.570 578.643 607,570 578,643
Earnings per share  $2.80 $2.38 $8.09 $6.83
-V. 129, p. 807.

International Paper Co.-Suit Withdrawn.-
The News Syndicate Co., Inc., New York, publishers of the "Daily

News," has withdrawn its suit against International Paper Co. The action
was brought last May, but has never come up for trial. Upwards 01 1780.000
was asked by the "News" as the amount due because of alleged discrimin-
ation and excessive charges on paper supplied it by the International Paper
Co. In its answer to the suit the International made a general denial.-
V. 129. p. 2085.

International Quality Products Corp.-New Food
Combine-Will Acquire Control of Hershey, Kraft-Phenix
Cheese, Colgate-Palmolive-Peet.-
The International Quality Products Corp., it is announced, with capital

and surplus of upwards of $150,000,000 will be formed to acquire e.ontrolling
interests in Kraft-Phenix Cheese Corp., Colgate-Palmolive Peet Co., and
Hershey Chocolate Corp.
The stock of the new corporation, it is stated, will be offered in exchange

for present common stock of the three companies mentioned, which will

be the constituent organizations. All of the preferred stock and funded

debt of the underlying companies will be retired.
The basis upon which the outstanding common stocks will be exchanged

for shares in International Quality Products Corp., will be announced
later.

Charles S. Pearce, President of Colgate-Palmolive Peet Co., will be

President of International company. J. L. Kraft, Chairman of the board

of the Kraft-Phenix Cheese Corp., will be a director.
It is further stated that there will be no physical consolidation of the

three companies, nor will there be any attempt at centralized management.

The benefits of the plan, it is said, will be derived through the tremendous

inter-company operations and unlimited financial backing. Later the

question of economical distribution through dealer organizations and chain

store outlets will be taken up, it is stated.
It is believed that a financial program is being worked out in connec-

tion with the formation of the International corporation. The National
City Co., it is stated, has been carrying on the negotiations looking to the
association of the three constituent organizations and probably will head
the group, which will make a public offering. Stock a new company will
consist of convertible and common shares.

$364,919

1,505.636

Securirites in Portfolio as at Close of Business Sept. 30 1929.
Market Value
per Block.

Investors Association, San Francisco.-Rights,
The company has issued to its stockholders of record as of Oct. 15 rights

to subscribe to additional stock on the basis of one new share at $52.50
per share for each five shares held. The right to subscribe expires Nov. 1.
As a convenience to stockholders, Blyth & Co., San Francisco, has agreed

to make a market for fractional share warrants, either to buy or sell, at
an arbritary price of $1.50 per one-fifth share warrant.
The company, incident to listing its stock on the San Francisco Stock

Exchange, has published a statement of income for the period Jan. 1 to
Sept. 10 1929, which follows:
Income and dividends received, less interest paid  $96,383
Profit on sales of securities  324,608

Gross income 
Provision for Federal income and State taxes  47.701

$420,991

• Net income from Jan. 1 to Sept. 10 1929 $373,290
The above net income (exclusive of unrealized appreciation in the value

of securities owned, amounting to $329,821 as of Sept. 10) is equivalent
to approximately $6.22 per share of 60,000 shares of common stock out-
standing as of that date. For the period covered, net income was at a
rate equivalent to over 15% per annum on the capital and surplus of the
company.-V. 129, p. 2396.

Investors Equity Co., Inc.-Merger Consummated.-
Secretary H. A. Schafuss, Oct. 23, in a letter to the holders of the com-

mon stock and $2.50 cumul. cony. 2nd pref. stock series A of Motion Picture
Capital Corp., says in substance:
The merger between Investors Equity 

Co.. 
Inc. and Motion Picture

Capital Corp. has now been consummated and your holdings in the latter
corporation are exchangeable for common stock of Investors Equity Co.,
Inc. at the following rates:
(a) Three shares of Investors common stock for each five shares of MotAon

Picture common stock.
(b) Six shares of Investors common stock for each five shares of Motion

Picture $2.50 cumul. cony. 2nd pref. stock series A.
The corporation will not issue fractional shares if any shall result from

such exchanges, but will issue scrip which will have no voting or dividend
rights.

Trading in the common stock of Motion Picture Capital Corp. on the
New York Stock Exchange ceased at the close of the Exchange on Oct.30
1929.
Exchange of stock may be effected upon the presentation and surrender

of Motion Picture Capital Corp. holdings at Irving Trust Co., 60 Broadway,
N. Y. City.-V. 129, p. 2694.

Joint Investors, Inc. 400% Stock Dividend, &c.-
The directors on Oct. 26 declared a 400% stock dividend on the class A

common stock, payable Dec. 20 to stock of record Dec. 10. The directors
have also declared an extra dividend of 25 cents a share on the same stock.
in addition to the regular quarterly dividend of 50 cents a share, both paya-
ble Jan. 2 to holders of record Nov. 15. The preferred stockholders may
participate in these dividends by converting their holdings into common
stock.
An extra cash dividend of 25 cents a share was paid on the class A com-

mon stock on April 1, July 1 and Oct. 1 last.
Earnings for Nine Months Ended Sept. 30 1929.

Gross income from dividends, interest and profits realized $31445:272353821
Operating expenses 
Interest paid on hank loans 14,347
Federal and State taxes 
Reserve for Federal and State taxes 38,249
Fees of custodian, transfer agent and registrar 1,6
Reserve for fees of custodian, transfer agent and registrar 

62075 

Net income $275,765
Dividend paid, preferred stock 21,767
Accrued dividend, preferred stock 15,638
Dividend paid, common stocks 24.054
Contingent reserve 9,000

Surplus $205,306
Surplus Dec. 31 1928 37,541

Total earned surplus $242,847
The net income from Jan. 1 to Sept. 30 was $275,764, while unrealized

appreciation of assets during the same period amounted to $360,116 addi-
tional. After payment of dividends aggregating $2.25 per share, the asset
value of the class A common stock has increased since Jan. 1 1929 from
$30.53 to $57.12. The asset value of the class A common stock is calcu-
lated after allowing for full conversion of the outstanding preferred stock
into twice as many shares of class A common stock.

Balance Sheet Sept. 30 1929.
Assets-

Securities owned, at cost (at market $2,329,938.83) $1,787,270
Cash on hand 20,479

Total  $1,807,749
Liabilities--

Preferred stock (10,472 shares) $1,047,200
Preferred stock capital surplus 1,006
Common stock: Class A (5,698 shares) 51,577

Class B (50,000 shares) 50,000
Bank loans 300,000
Accrued dividend, 'preferred stock 15,708
Reserve for Federal and State taxes 40,462
Reserve for fees of custodian, transfer agent and registrar 605
Retirement fund 49,345
Contingent reserve 9,000
Earned surplus 242,847

Total  $1,807,749
-V. 129, p. 1923.

Jones Bros. of Canada, Ltd.-Pref. Stock Offered.-
Gairdner & Co., Ltd., Toronto, are offering $350,000 %
cumu. sinking fund redeemable convertible preference shares
series A at 100 and div., carrying a bonus of 5 shares of
common stock with each 10 shares of preferred.

Dividends payable Q.-M. Preferred as to divs. and assets over other
classes of shares. Redeemable by purchase in open market at lowest
available price nor exceeding redemption price, or upon 30 days' notice at
110 and °flys. Convertible as to series A whether previously called for
redemption or not on or before Sept. 1 1934 at holder's option into no par
value common shares at the rate of three shares of common for each prefer-
ence share. Non-voting unless diva, on such preference shares are in ar-
rears in respect of four quarterly dividends. Transfer agent, Toronto
General Trust Corp.,- Toronto. Registrar, Canada Permanent Trust Co.,
Toronto.

Sinking Fund.-Company is to set aside annually commencing in 1930
a sinking fund of 10% of its net earnings in the previous fiscal yea r after
provision for payment of cumulative dividends for the current year on
outstanding preference shares. The sinking fund is to be used in the re-
demption by purchase or call of preference shares.

Capitalization- Issued. Outstanding.
6% % 1st mtge. 20-yr . skg. fd . gold bonds _ _ $300,000 $280,100

cum. skg. fd. red, preference shares._ 7,500 she. 3,500 shs.
Common stock (no par)  75,000 shs. *28,787 shs.
* 2,865 additional common shares reserve for distribution to employees

and executives over next five years.
Data from Letter of C. W. Hunter, Pres. & General Manager.

Company.-Incorp. under a Dominion Charter to acquire and operate the
business, plant and undertakings of the predecessor company of the same
name. Company engages in the manufacture of store fittings, show
cases, revolving wardrobes, sectional wall fixtures, new way units and
window display partitions. In addition to being the largest manufacturer
in Canada in this field of industry, the company will also be the largest
manufacturer and distributor of barber supplies in Canada. The volume
of business transacted has Increased from $660,000 in 1924 to 8,190,000 in
1928. The sales vloume forth° first eight months of 1929 is in excess of
$1,050,000 as compared to $650,000 for the same period of 1928.
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Earnings.-Consolidated earnings of the company's predecessor and sub-

sidiary for the fiscal years 1926 to 1928 incl., before providing for executive
bonuses, which are payable atiliscretion of the directors, and which amounted
In 1926. $7,500: 1927, $16,350: 1928, $24,150, were as follows:

1928. 1927. 1926.
Earns, bet. deprec., int. & Inc. tax-- $162.935 $105,452 $61,586
Depreciation  18.036 16,820 7.597
Bond int. or its equivalent  19,094 17,148 10,290
Income tax  8,834 5,374 1,251
Earns, avail, for pref. div  116.970 66,108 42,447
The average net earnings on the above basis for the three-year were

$75,175 which is equivalent to 3.3 times preferred stock dividend require-
ments of this issue. The 1928 net earnings of $116.970 on the same basis
were equal to over five times preferred stock dividend requirements of this
issue. Earnings of the said companies for the first eight months of 1929
are considerably in excess of earnings for the same period in 1928.

Listing .-Application will be made in due course to list these shares on the
Toronto Stock Exchange.-V. 123, p. 3044.

(Julius) Kayser & Co.-To Inc. Employees Stock.-
The stockholders will vote Nov. 20 on increasing the authorized employees

preferred stock from 10,000 shares to 20,000 shares-V. 129. P. 956.

Kendall Company.-Earnings.-
Earnings for 36 Weeks Ended Sept. 7 1929.

Net earnings $1,588,352
Depredation   474,335
Interest on debenture bonds  247,500
Federal taxes  103.763

Net available for dividends  $762,754
Subsidiary preferred dividends  60,756
Regular dividend on cumulative & participating preferred  166.154
Participating dividend on cumulative & participating preferred._ 24.113

Balance available for common dividends  $511.731Earns per share on 386,546 shares common stock (no par)  $1.32
-V. 129. p. 643.

Kimberley-Clark Corp.-Earnings for 1929.-
Period- 1st Quar. 2d Quar. 3d Quar. 9 Mos.

Net sales  $5,348,032 $5,668,138 $5,761,459 $16,777.629
Cost of sales  4,041,368 4,075,871 4,153,859 12,271.099
Gen. exp. incl, bd. int..- 585,590 542,802 540,275 1.668.667

Profit from operation.. $721.074 $1,049,465 $1.067,324 $2,837.863
Other income  79.699 43.021 26,463 149,183

Total income 
Federal inc. tax (eat.)....

Net after taxes 
Preferred dividends- - _

$800,773 $1,092,486 $1,093,788 $2,987,047
96.000 131.000 131.250 358,250

$704,773 $961,486 $962,538 $2,628.797
150,000 150,000 150,000 450,000

Net for common  $554 773 $811.486 $812,538 $2.178.797Earned per sh. on com  SIM$1.62 $4.35
The balance sheet at Sept. 30 1929 showedUctrent assets of $8.842.661.as compared with current liabilities of $3,388.236.-V. 129. p. 807.

Kraft-Phenix Cheese Corp.-To Enter New Food Com-
bine.-See International Quality Products Corp. above.
Two Issues of Notes Called.-
The corporation has called for redemption on Nov. 30 all of the out-

standing $1.000.000 5% notes maturing March 1 1930 at 100 and Int. andthe $3.000,000 5% notes maturing March 1 1931 at 1004 and int. Pay-ment will be made at the Manufacturers Trust Co.. 139 Broadway, N. Y.City.-V. 129. p. 2548.

Lawyers Mortgage Co.-Offers $1,292,500 of Certificates.
The company is offering a total of $1,292,500 of 554 % guaranteed mort-gage certificates in series as follows: Series of $362,500, secured by landand building on Linden Boulevard, Brooklyn. N. Y., with a total valuationof $545,000 (annual rental is estimated at $87,600 and the maturity dateIs Oct. 16 1934). Series of $760,000, secured by land and building at 789St. Marks Ave., Brooklyn, N. Y., with a total valuation of $1,140,003

(annual rental is estimated at $169.260 and the maturity date is Nov. 81934). Series of $170,000. secured by land and building on Boston Road.
Bronx, N. Y. City, with a total valuation of $260,000 (annual rental is
estimated at $44,600 and the maturity date is Feb. 20 1935).-V. 129. p.2239

Lincoln Interstate Holding Co.--Application for Re-
ceiver Dismissed.-

Vice Chancellor Alonzo Church in Chancery Court in Newark Oct. 19 dis-
missed the application of Lillian G. Unger of Brooklyn, a stockholder, that
a receiver be appointed for the company and that its trustees in dissolution
be removed. The preliminary restraint against dissolution of the com-
pany and a transfer of its assets to the Niagara Shares Corp. was vacated
automatically.
The vice chancellor expressed the opinion that a prima facie case had

not been made out by the complainant. Ile said also that it was highly
improper to have brought the action before him without informing him
that Vice Chancellor Buchanan had dismissed a similar action on its merits
last January. See also V. 129, p. 2397.
Link Belt Co.-Earnings.-
9 Months Ended Sept. 30.- 1929. 1928.Sales $20,325,210 $17,331,430Net profit after depreciation, Federal taxes, &c_ _ 2,431,322 2.144.002Earns per sh . on 709,177 shs. corn. stk. (no par) $3.15 $2.74Net profit for September was $209.805 after depreciation. Federal taxes&c., comparing with $247,680 in Sept. 1928.-V. 129. p. 1295.

Lockwood, Greene & Co.-Dissolved.-
In a letter to stockholders Pres. Everett A. Greene states:
"On Feb. 13 1929 you received the annual statement of the company tothe effect that assets were worth less than $3,000,000 and debts amountedto more than $9,000,000, and that the company was in the hands of itscreditors, and it was stated that the engineering business had been sold outto a separate new company in August 1928.
"The creditors finally determined that the company should distribute allIts remaining assets in partial payment of these outstanding debts. Ac-

cordingly, to-day, Oct. 23 1929, the company made a final distribution toits creditors in partial payment of its indebtedness. The company has noremaining assets. We therefore inform you with regret that the company
has discontinued operations and that there aro no assets available for thestockholders."-V. 129, p. 488.

Louisiana Oil Refining
Period End. Sept. 30-

Net earns. from oper_
Profit on sale of invest__

Total income 
Deductions 
Interest 
Depletion of cost 
Depreciation 
Drill labor & expense.. 
Amort. of pref. stk. disc_

Net Inc. bet. Fed. tax..
-V. 129. p. 2548.

Corp. (& Subs.).-Earnings.--
1929-3 Mos.-1928. 1929-9 Mos.-1928.
$911,081 $1,158,182 $2,448.413 $2,790,510
451.732 862,632

$1,362,813
187,279
9,296
50,454

254,119
78,052

$1,158,182
66,010
18,580
68,130
262,852
185,000
8,536

$3,311,045
476,074
39,967
146,650
812,616
291.780
17.071

$2,790,510
220,026
77.353
212.184
781.785
336.164
25.865

$783,613 $549.074 11.526,887 $1,137,132

(Henry) Mandel Associates, Inc.-Initial Pref. Div.-
The Henry Mandel Development Corp. has declared an initial regular

semi-annual dividend of $3 a share on the 6% cum. pref. stock, payable
Dec. 1 to holders of record Nov. 1. This is the first dividend declared by
the corporation, which was founded less than a year ago to hold 50% of the
stock of Henry Mandel Associates, Inc., real estate operators and builders.
-Nr. 129, p. 644.

Marmon Motor Car Co.-Regular Dividend.-
President G. M. Williams at a special meeting of the board of directors

called for Oct. 30 recommended that in view of the fact that it was the
intention to declare at its next meeting the regular quarterly dividend,
he proposed that action be taken at this time.
Mr. Williams stated to the directors that the weakened condition of the

stock market has assumed such proportions that it was his feeling that
corporations of this country who are in a strong financial position should
inspire public confidence at least to the extent of making the public realize
that no matter what values a hypersensitive market may put on securities
the earnings power and net assets of our great basic industries are funda-
mentally secure.
The directors then voted the regular quarterly dividend of $1 per share on

the common stock, payable Dec. 1 to holders of record on Nov. 15.
The three regular quarterly dividends so far this year including the one

just declared constitute only approximately 60% of the companys earnings
during the first six months of this current fiscal year.-V. 129. p. 2548.

(M.) Marsh & Son, Inc.-Registrar.-
The Chemical Bank & Trust Co. has been appointed sole registrar of

51.000 no par shares of class B stock.-V. 129, p. 2696.

Massachusetts Investors Trust.-45c. Dividend.-
A regular quarterly dividend of 45 cents per share was recently declared

and paid on Oct. 19. With this payment, the last for the current year, a
total of $3 per share has been paid during 1929, including two stock divi-
dends of V% paid in January and July at market prices then current.-
V. 129, p. 488.

May Department Stores Co.-Expansion, &c.-Presi-

dent Morton J. May, St. Louis, Mo., Oct. 15, said in part:
During the past six years the corporation has acquired its Los Angeles

store, erected there a new building, and now because of largely increased
volume of business is erecting an addition to the present buildings: it has
acquired its Baltimore store and with it real estate in the choicest locality
In that city: in Akron it has erected an entirely new building: in St. Louts
it has added to its store more than 300,000 square feet of floor area, and in
Denver it has added largely to its plant account by way of additional build-
ings. During that period and in such manner the company has expended
in excess of $20.000.000, which has been accomplished without resorting
to new capital financing in any form, except the sale to stockholders in 1927
of 104,000 shares of its stock at $55 a share, the proceeds of which sale
were primarily utilized to redeem the then outstanding pref. stock, and the
sale of not in excess of 30,000 shares to employees from time to time.
In order to place the company in a position to make proper provision out

of earnings for the financing of its growing business and at the same time
currently to give stockholders a larger participation in the prosperity of
the company, the board furthermore determined to change its dividend
policy. Accordingly, in lieu of the previous policy of paying dividends to
shareholders at the rate of $1 per share quarterly in cash, the board declared
a regular quarterly dividend in cash at 50 cents per share plus a quarterly
dividend of 1X % in common stock payable Dec. 2 to holders of record
Nov. 5, thus placing the stock on a regular dividend basis of 12 per share
per annum in cash and 5% per share per annum in common stock. When-
ever the declaration of the stock dividend, as above provided, would neces-
sitate the issuance of a fractional part of a share, appropriate scrip certifi-
cate or certificates in a form approved by the board of directors will be
issued which, when accompanied by other like scrip certificates, aggregating
one or more full shares may be exchanged for a certificate for the equivalent
number of full shares.
The sales for the first eight months of the 1929 fiscal year show an increase

over the corresponding period last year of about $5,000,000, or approxi-
mately 7%, and this without any additional stores.

Listing.-
The New York Stock Exchange has authorized the listing of 81.443

additional shares common stock (par $25) on official notice of issuance as
stock dividends, and 116,934 additional shares common stock on official
notice of issuance and payment in full pursuant to offer to the stockholders,
making the total amount authorized to be listed. 1,398,377 shares.-
V. 129, p. 2696.

Maytag Company.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net sales  $6,581,553 $6,499,914 $19,687,836 117,628,206
Net profit after charges
awl Federal taxes_   1,656.362 1,546,366 4,892,484 4,095,453

Shs. corn. outst. (no par) 1,617.807 1,600.210 1,617,807 1,600.210
Earnings per share  $0.80 $0.72 $2.35 $1.83
The balance sheet as of Sept. 30 1929 reflected a strong position with

current assets of $10,229,575, equal to 3.78 times the current liabilities
of $2,703,754. This compares with a ratio of cursent assets to current
liabilities on June 30 of 3.54 to 1. Cash and call loans on Sept. 30 were
16.524,410, constituting about 65% of total current assets and equal to
nearly 2A times total current liabilities.-V. 129, p. 976.

Mengel Company.-Earnings.-
Period End. Sept. 30-

Net sales 
Cost of sales 
Depreciation 
Interest charges 
Misc. p. & 1. items (net)

Prof. bef. Fed. Inc. tax

1929-3 Mos.-1928.
$4,661,032 $3,861,351
4,097,562 3,465,483
165,433 152,514
61,118 71,742
13.932 11,736

1929-9 Mos.-1928.
$15,717,568 $12.485.866
13,811,898 10,994,717

478.493 464.006
206,247 241.478

6.748 4,518

$322,986 $159.877 $1,214,182 $781,146
The unfilled orders on Oct. 1 1929 were $2,004.000. as compared with

$1.627.000 Oct. 1 1928. The unfilled orders on Oct. 21 1929 were $2,-
410,000, as compared with $2,185,000 Oct. 211928.
The net earnings of the company for the first nine months of this year

after deducting 12% for Federal income tax ($145.702) are $1,068,479,
which, after deducting $176,415 for three regular quarterly dividend on the
Preferred stock, which have been paid, will leave an amount equivalent
to $2.78 per share on the 320,000 shares of common stock outstanding.
The entire bonded indebtedness of the company amounts to $3,400,000,

of which $200,000 matures March 1 1932, $200,000 on March 11933. and
$3,000,000 on March 1 1934. These bonds are part of an original issue of
15,000,000, and the company from time to time has paid some of the
bonds before maturity, including those maturing in 1930 and 1931.
The directors at their meeting of Oct. 8 1929, after considering the above-

mentioned facts, declared a dividend of 50c. per share on the common
stock for the quarter ended Sept. 30 1929. payable Nov. 15 1929 to holders
of record Nov. 11929.-V. 129, p. 2399.

Metal Textile Corp.-Earnings.-
9 Months Ended Sept. 30- 1929. 1928.

Net sales  $677,253 $595,281
Net profits after all charges & estimated Fed. taxes 131.686 113.674
The net profits of $131,686 for the 9 months of 1929 is nearly three

times the dividend requirements on the participating preference stock and
equivalent to 44 cents a share for the 9 months on the 165,000 shares of
no par value common stock outstanding. It is expected that net profits
for the entire year will show earnings of 80 cents to $1 a share on the corn.
stock. The company shows total current assets of more than 8 times cur-
rent liabilities. Cash on hand alone is equal to three times current liabilities.
R. B. Kingman. President, reports that the corporation intends to de-

clare an initial extra dividend of at least 25 cents a share on the common
stock to stockholders of record Jan. 15 1930. Due to its participating
feature, the preference stock will share in this dividend to the extent of
25 cents a share. He added that the increase in net profits for the 9 months
was entirely due to normal growth and did not reflect increased business
resulting from the new machines already installed or ordered to speed pro-
duction of the company's various types of copper cleaning equipment.
The bulk of its products is handled through chain 5-and-10-cent stores.-
V. 129, p. p. 644.

Michigan Steel Co p.-Earnings.-
 Quarter Ended 9 Mos. End.

Period- Sept. 30 '29. June 30 '29. Mar. 31 '29. Sept. 30 '29.Net income after int.,
depreciation and taxes $509.888 1592,667 $587,333 $1,689,888Earns. per sh . on 220.000
shs. no par stock  $2.3 $2.69 '$2.67 $7.68-V. 129. p. 1755.
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Mid-Continent Petroleum Corp.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928, 1929-9 Mos.-1928.

Operating profit  $5.224,293 $4,295,788 $11,873.598 $8.757,315
Leaseholds aband., &c  331,231 120,951 897,055 953,337
Int. & amort. of bd. disc. 814 182.383 96,896 563.858

Sur. before deprec. &
depl. and Fed. taxes $4,892,248 $3,992,454 $10.879.647 $7,240.120

The company states: "'Using the same amounts of depreciation and
depletion as in 1928, net earnings for the third quarter, after all charges,
would equal approximately $1.75 a share, and for the nine months ended
Sept. 30 1929 approximately $3.25 a share on an outstanding issue of
1.857,912 shares of no par capital stock. The company is in an excep-
tionally strong financial condition, with no bonds or prefered stock.
As of Sept. 30 1929 current assets were $25,716,269 and current liabilities
only $2,647,060."-V. 129. p. 808.

Monsanto Chemical Works.-Listing.-
The New York Stock Exchange has authorized the listing of 87,441

additional shares of common stock (no par value) upon official notice of
Issuance in connection with the acquisition by the corporation of all of
the business, assets and properties, subject to the liabilities of the Merrimac
Chemical Co. (Mass.) and for services rendered in connection with said
acquisition, making the total amount applied for 398,293 shares-V. 129.

1:1• 2697.

Montgomery Ward & Co.-Sales Increase.-
"Sales increase for October was not confined to any one branch of our

business," said President George Everitt, "and, while it is true we have
expanded rapidly in the retail field, our mail order volume also continues

to increase. Another interesting fact, from the standpoint of general

business, is the fact that our sales increase was general throughout the
country and not confined to any particular sections."

Sales of Montgomery Ward & Co. for October and 10 months, compare

as follows:
1929. 1928. Increase.

October $32,181,217 $26,584.787 $5.596,430

Ten months 225.880,002 174.946.812 50,933,190

Merger Abandoned.
See Hartman Corp. abo.-V, 129, p. 2389.

• Morris & Co.-Sale.--
With the purchase at a foreclosure sale on Oct. 11 of the company's

textile mill at Morrilton, Ark, by the Southern Securities Co. of Little

Rock. it was anonuncod that a re-organization would be effected by the

bondholders, and the factory would soon be put in operation again, either

by the bondholders or by lessees. The mill is said to be one of the finest

of its kind in the South. When it reopens it will employ about 175 persons

and consume about 500 bales of cotton monthly, it is announced by L. It.

Myers, Vice-President and General Manager of the Southern Securities

Co.-V. 121, p. 3013.

Morse Twist Drill & Machine Co.-Extra Div.-
The directors have declared an extra dividend of $5 per share in addition

to the regular quarterly dividend of $1.50 per share, payable Nov. 15 to
holders of record Oct. 31.-V. 128, p. 2821.

Motion Picture Capital Corp.-Merger Consummated.-
See Investors Equity Co., Inc. above.-V. 129. p. 2697.

Motor Wheel Corp.-Balance Sheet Sept. 30.-
1929.

Assets- $
x Land, buildings,

machinery, &c_ . 7.336,148
Cash A; call loans__ 2,260,854
Marketable recur_ 1.919.493
Notes & accts. rec_ 2,067,879
Inventories  2,952,492
Other assets  582,694
Deferred assets  261.324

1928.
$

1929.

Common stock_ _ _ y6,875,000

1928.

5,500,000
6,300,724 Accts. payable, &c. 1,310,102 1,582,341
1,406,274 Federal tax prov.
1,486,019 and reserves__ __ 102,261 429,960
2,360,618 Profit and loss
2,802,015 surplus 8,492,915 1,677,927
617,508

15,190,228217,040 Total (each side) _17,380,884

x After depreciation. y Represented by 687.500 no par shares.
Our usual comparative income account for the 3 and 9 months ended

Sept. 30 was published in V. 129, p. 2697.

National Dairy Products Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 18.03f)

additional shares of common stock (no par value) upon official notice of

Issuance, in connection with the acquisition by the company of the entire
Issued and outstanding common and preferred stocks of Brighton Place

Dairy Co., and certain property and assets of Satin Ice Cream Co., with

authority to add not exceeding 136 additional shares of common stock,

upon official notice of issuance and payment in full, in connection with an

offer by the company of the right to subscribe for additional shares of its

common stock, making the total amount applied for 5,125,125 shares.

The directors Sept. 5 authorized the issuance of (1) 17,670 shares of

common stock as consideration for the entire issued and outstanding

common and preferred stocks of Brighton Place Dairy Co. (N. Y.), and

(2) 1.360 shares common stock as part consideration for cert
ain property

and assets of Satin Ice Cream Co., a sole proprietorshi
p, used in the con-

duct of its ice cream business, the remaining consideration being (a) the

delivery of $60.000 53(% gold debentures due 1948 of the company, and

(b) $762 In sash.-V. 129, p. 2549.

National Distillers Products Corp.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Earnings from operation $179,336 $210,677 $669,761 $486,545

Interest and discount_ _ _ 34,402 57,593 145.261 175,327

Depreciation  3.034 61.655

Net before Federal
taxes. amort., &c__ $141,900 x$153,084 $462,845 x$311.218

x Before depreciation.-V. 129. p. 1456.

National Supply Co.-Extra Dividend.-
The directors have declared an extra dividend 

of $2 a share on the

common stock. payable Dec. 24 to holder
s of record Dec. 14. An extra

distribution of like amount was made in Decem
ber 1926 and 1927 and

one of $3 a share in December 1928.-V. 1
29. p. 1297.

National Tea Co.-Earnings.--
9 Months Ended Sept. 30- 

1929. 1928. 1927.

Sales  
$66.465,054 $62,735,919 $40,686,848

Net oper. . profit (after Federal taxes)- 
1.759,732 1,680.513 1.264,610

Shares corn. stk. outstanding  660.000 150,000 150,000

Earns, per share  $2.45 89.90 $7.37

-V. 129, p. 2400.

Neve Drug Stores, Inc.-Stock Decreased.-
The company has filed a certificate a

t Albany, N. Y., decreasing Its au-

thorized capital from $5,020,960 to $
2,946.634.-V. 128. p. 2822.

New Brunswick Fire Insurance Co.-75
c. Dividend.-

The directors have declared a semi-
annual dividend of 7% % (75 cents

Per share) payable Jan. 2 1930 to 
holders of record Dec. 14 1929. A like

amount was paid on July 1 last, as 
compared with dividends of GO cents

per share previously.-V. 128, p. 4171.

New England Creamery Products Co.
-Sales.-

Period End. Sept. 36- 1929-3 Mos.-192
8. 1929-9 Mos.-1928.

Sales  $702,229 $640.618 $1,988,719 $1.854,359

-V. 123, p. 214.

New Jersey Zinc Co.--$1 Extra Dividend.
The directors have declared an extra dividend 

of Si per share, payable

Dec. 10 to holders of record Nov. 20. Extra dividends of 50c. per share

were paid on June 14 and July 10 last.-V. 129. p. 
1137.

Occidental Petroleum Corp.-Earnings.-

/Vine Months Ended Sept. 30-- 
1929. 1928.

Net Income after all charges 
$742.444 $85,716

Earnings per share on 630,000 shares common stock__ _ $1.18 $0.14

-V. 129. p. 979.

Panama Corp., Ltd.-Rights-Expansion.--
Announcements foreshadowing important mining developments in

Panama were made at the annual general meeting of the corporation,
held in London this week. Holding what are said to bo some of the rich-
est mines in the world to-day, the company has been granted by the Gov-
ernment of Panama an additional area of some 2,000 square miles, known
as the Chiriqui Concession, it was announced by Chairman Duncan El-
liot Alves.
The mineral land concessions of the corporation are remarkably diversi-

fied, including deposits of gold and silver ore, copper, lead and zinc. To
provide for expansion of the company's properties, Chairman Alves stated
that a portion of the company's unissued capital, which is authorized at
r2.000.000. would shortly be issued, with preferential subscription rights
given to present shareholders.

Penick & Ford, Ltd., Inc.-Earnings.----
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Gross profit 
Expenses  

$1,389,193 $1,041,101 $4,075.316 $3,122,575

Depreciation  
758,669 592,797 2,094,759 1.691.560

Interest  
522.162 496,799172.449 155,470

31,732 50,003 122,277

Not inc. before taxes__ $458,075 $261,102
-V. 129, p. 812.

Penn-Mex Fuel Co.-$1 Dividend.-
The directors have declared a dividend of $1 a share, payable Dec. 14 to

holders of record Dec. 5. The last previous dividend was $1 paid Sept. 30.
Payments so far this year totaled $2 a share. the same amount as paid in
1928.
192T7bis company is controlled by the South Penn Oil Co. See V. 129. P.

Penn Seaboard Steel Corp.-Sale.-
The plant of the company at New Castle, Del.. is being offered for sale by

the Industrial l'iants Corp., 25 Church St., New York. The plant, which
has a capacity of 900 tons per day, has not been in operation since 1927
and covers 122 acres with buildings covering an area of 265,000 sq. ft.-
V. 125. p. 400.

Pennsylvania Carpet Corp.-Stock Offered.-Jonos, Har-
ris & Foster, Inc., New York, are offering 75,000 shares
common stock (no par value) at $18.50 per share.

Dividends exempt from present normal Federal income tax. Transfer
agent, Bankers Trust Co., New York. Registrar, Guaranty Trust Co.,

New York.
Data from Letter of R. E. Vickerman, President of Company

.

Common stock (no par) 235,000 shs. 235,000 shs.
Authorized.(closed  )  Outstanding.Capitalization-

1st mtge. 6% sinking fund gold bonds  $682.000
History.-Organized in 1903 as Philadelphia Axminster Carpet Co. and

reincorp. In 1919 in New York as the Pennsylvania Axminster Carpet Corp.,

the name being changed to the present designation in 1927.
Company was one of the pioneers in the manufacture of axminster carpets

and rugs. After several years of experimental work company has perfected
and owns the basic -patents on a process for reproducing Oriental rugs with

utmost fidelity, bearing the name of "Itevistan."
The corporation owns its own land and buildings in Philadelphia. The

main plant is an 8-story, modern building containing approximately 400,000

sq. ft. of floor space. Equipment includes 146 broad and narrow looms.

Earnings-Aggregate net earnings for the 8 years and 7 months ended

July 31 1929 amounted to approximately 132% of the average amount 
of

par value capital stock outstanding during the period.
Sales of present axminster products, since the inauguration of an improved

sales program, have made necessary a day and night production sch
edule.

Company's operating budget for the calendar year 1930, based on p
resent

sales, unfilled orders and production schedules with present plant cap
acity,

shows an estimated profit for the year of $481.200 before Federal taxes.

Purpose.-To finance the production and sale of the now products 
and

the development of a well-rounded, aggressive sales program.

Diridends.-The common stock now being offered has b
een placed on a

dividend basis of $1.20 per year, with the declaration of quarterly div
idend

of 30c. payable Jan. 31 1930 to holders of record on Jan. 15 1
930.

Directors.-It. E. Vickerman (Pres.). Hiram F. Harris (Executi
ve V.-P.),

H. N. Vickorman (V.-P. In charge of sales & Treas.), W. P. Vickerman
(V.-P. In charge of production), L. Mackenzie (Sec. & Compt.), 

William R.

Jones and Roswell S. Nichols.
Pro Forma Bal. Sheet. July 31 1929 (After Giving Effect to Present Financing).

Assets.
Cash In banks and on hand _ __$1,151.561
Accounts receivable  99,606
Marketable securities  218,618
Inventories   1,254,242
Due from officers & employees 28,122
Prepaid int., taxes, Maur., &c_ 12,276
Cash with trustee for bonds  20,982
Investments at cost  9,400
Property a.szets  2,129,445
Rug and carpet designs  34,829
Unsmort. bond disct. & exp.._ 60,069
Patents tat cost)  10,000
flood-will  1

$1.408,392 $811,938

Liabilities.
Notes payable-hacks  $490,000
Accounts payable  262,010
Accruals  32,535
Provision for additional Fed'I
income tax prior years  64,736

Def. income (prepaid rentals)._ 4,317
Reserve for contingencies  5,000
Accrued bond interest and

taxes (secured)  17,841
Funded debt  682,000
Capital stock (235,000 shares) 2,117,400
Surplus 1  351,315

Total $5,027,153 Total $5,027,153

Pennsylvania
A sects-

Depositary fund:
Cash 
Securities at cost 
Secured call loans 

General fund:
Cash 
Securities at cost 
Secured call loans 

Legal and other expenses
Capital bonus tax 

Investing Co., Bal. Sheet Oct. 21 1929.-

Capital stock x$2,040,000
Dividend reserve  16,667
Reserve for Federal taxes__ _ 34,500
Reserve for State taxes  8,333
Undivided profits  91,099
Surplus  200,000

$121,731
1,753,269
125,000

91,994
117,169
175,000
3.895
2,540 Total (each side) $2,390,599

x Represented by 40,000 shares class A and 4
0,000 shares class B stock.

-V. 129. p. 2698.

Pierce Petroleum Corp. (& Subs.).-Earnings.-

Period End, Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Gross profit  $2,919,703 $2,876,472 $7,972,257 $7,596,352

Market, general and ad-
ministrative expenses_ 2,168.268 2,096,628 6,032,974 5,735,819

Int. & exp. on fund, and
floating debt  28,382 41,681 91,477 130,166

Prov. for uncollec. accts. 30,000 30.000 90.000 90,000

Provision for deprecia'n_ 298.597 283.938 879,086 848,684

Net profit 
Earn .per ah.on 2,500,000
shs. corn. stk. (no par)
-V. 129, p. 2699.

Pipe Line Statistics.-Total Oil Deliveries (in bbls.).-
O. II. Pforzheimer & Co., New York, spe

cialists in Standard 011 se-

curities, have prepared the following statist
ics:

Period end. Sept. 30.- 1929-Month-1928. 1929-9 Mos.-1928.

Buckeye Pipe Line Co_ - 3,161.478 2.562.147 25,972,562 24.769,219

Cumberi'd Pipe Line Co. 208,727 313.932 1.734,20.1 2,175.496

Eureka Pipe Line Co_ _ 642,615 738,847 6,529.087 7,206,581

Illinois Pipe Line Co_ _ - 1,004.835 1.037.413 9,133,795 9.071.536

Indiana Pipe Line Co_,.2,999.262 2.305.052 23.405.389 20.181,002

National Transit Co_   908.318 1,230.252 9,919.799 10.044,656

New York Transit Co  285,993 240,608 2,145.060 1.827,151

Northern Pipe Line Co  469.401 462.220 :1.062.831 4.162.629

Prairie Pipe Line Co_   6.552.482 5.791.003 56,062,559 48,848,409

Southern Pipe Line Co_ 159,769 145.384 1,807.161 1,397,782

Southwest Penn Pipe L's 805,225 1,288.808 8.823.361 10.011,512

-V. 129, p. 490

$394,456 $424,226 $878,718 $791,683

$0.15 $0.16 $0.33 $0.31
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Phillips Petroleum Co.-Acquires Service Stations.-
The company has purchased the Hancock Oil Co.'s 61 service stations

and 15 bulk stations in Minnesota and Wisconsin, which gives it 82 service
stations and four bulk plant stations in the Twin Cities, together with units
in 22 other cities in Minnesota and Wisconsin. The Phillips Petroleum
Co. now owns and operates more than 500 units in the middle west which
supply approximately 6.000 retail outlets.-V. 129. p. 2550, 2698.

Pittsburgh Forgings
The Pittsburgh and Detroit Stock Exchanges have approved the listing

of 200.000 shares (no par) common stock.
• Company was incorp. Oct. 28 1927 in Delaware for the purpose of buying,
selling, manufacturing and dealing in and with iron and steel and the forg-
ings and products thereof, and in connection therewith, egaging in any
business necessary to or Incidental to the aforementioned a

n
ctes. Com-

pany owns in fee approximately 13 acres of land, situate in Moon Twri..
Allegheny County, Pa., together with the steel frame, brick buildings cov-
ering approximately 3 acres, in which there is a fully equipped forge shop.
Company was organized with an authorized capital of 50.000 shares

(no par value). By certificate filed in the office of the secretary of state of
Delaware on Aug. 24 1929, the certificate of incorporation was amended
so as to authorize 250,000 shares of common stock. Up to Aug. 31 1929
there were outstanding 45,740 shares. A stock dividend of 106.602%
amounting in the aggregate to 48.760 shares was declared to stockholders
of record Aug. 31 payable Sept. 6 1929. In Sept. 1929 the company acquired
all of the assets of the Riverside Forge & Machine Co. (Mich.), doing business
in Jackson, Mich. for 105.500 shares of common stock of the Pittsburgh
Forgings Co.. making a total of 200,000 shares outstanding, of an authorized
Issue of 250,000 shares.

Bonds.-let mtge. 6% serial gold bonds. Authorized and outstanding
$500,000. Dated Oct. 1 1927; due serially, 1930-1938. Int. payable (A. & 0.)
at Bank of Pittsburgh, N. A., Pittsburgh, Pa., trustee. Denom. $1,000c*.
Callable in whole or in part on any int. day (any partial redemption to be
in inverse numerical order) on 60 days' notice at $100 and accrued mt.
Free of Penn. 4 mill personal property, tax and Federal income tax up to 2%.

Dividends.-An intial quarterly dividend of 40 cents a share was declared
to stockholders of record Oct. 15, payable Oct. 25.

Condensed Combined Income Account 6 Months Ended June 30 1929.
[Pittsburgh Forgings Co. and Riverside Forge & Machine Co.1

Gross profit $484.877
Selling & administrative expenses  90,034

Operating profit $394.842
Interest paid, &c., less interest earned  10,974

Profit before depredation and Federal income tax $383,868
Depreciation  55,600
Provision for estimated Federal income tax  38,000

Net profit $290.265
Tentative Pro Forma Balance Sheet June 30 1929.

Assets- Liabilities-
Cash & call loans  $323,719 Accts. pay, for purch., exp.. &c $330,968
Accounts Receivable  398,819 Accr. bond int., taxes & Ms.__ 25,064
Inventories  343,977 Divs. payable-July 25 1929.. 63,300
Other assets  74,210 1st mtge. Os _   500,000
Permanent assets  1,251.043 Reserve for Federal tax  43.000
Patents  3 No par value stock & surplus__ 1,469,636
Deterred assets  40,199

Total $2,431.969 Total 22.431.969
See also Riverside Forge & Machine Co. below.

Pittsburgh Screw & Bolt Corp.-Earnings.-
Earnings for Nine Months Ended Sept. 30 1929.

Gross profit on sales $4,137,463
Expenses 

Operating profit
Other income 

867.640

  53,269,823
235,877

Total income 
Miscellaneous deductions 
Depreciation 
Interest 
Federal taxes 

Net profit 
Earns, per share on 1,498,983 shs. cap. stk. (no par). 
-V. 129. P. 1756.

Pittsburgh Steel Co.-New Director.-
w. 0. Sutherland has been elected a director to fill the vacancy caused

by the death of E. H. Finley.-V. 129, P. 2699.

Port Aransas (Texas) Properties, Inc.-Bonds Of-
fered.-Moore, Hyams & Co., Inc.

' 
New Orleans, are offer-

ing $200,000 1st mtge. & coll. trust 64% serial gold bonds.
Dated Aug. 31 1929; due serially, 1930-1936. Principal and int. (M. & S)

payable at Interstate Trust & Banking Co., New Orleans, La., trustee,
without deduction for normal Federal income tax up to 2%. Callable at
102 in whole or in part on 40 days' notice preceding any int. date.

Security -Direct obligation of corporation and secured by a first mort-
gage on certain properties and further secured by the deposit and pledge
with the trustee of $240,000 par value of bonds. all having a ready market
In excess of the amount of the loan. These bonds are unconditionally
pledged as security for the payment of the principal and interest of this
loan and the trustee is empowered in case of any default to sell the bonds
and apply proceeds to the payment of the loan, principal and interest.
The properties are located at Port Aransas. Tex. and appraised at 2449,500.

Releases.-As land is sold 60% of its appraised value must be paid in
cash to the trustee to pay interest and principal as they mature and to
purchase at not more than the call price and to call bonds at the call price
In inverse order of their numbers.

Purpose.-Proceeds of this issue are to be used to pay existing obliga-
tions, to develop and improve the property and to market same. $20.000
will be retained by the trustee to pay existing liens against the mortgaged
lands.

Prairie Pipe Line Co.-Earnings.-
 Quarter Ended 9 Mos. End.

Period- Sept. 30'29. June 30 '29. Mar. 31 '29. Sept. 30'29.
Consol. net income after
charges and taxes.-_ _ $6,135,000 $5,575,000 $5,400,000 $17,110,000

Earns, per share on 4,-
050.000 shs. capital
stock (par $25)  $1.51 $1.38 $1.33 $4.22

-V. 129, p. 1603.

Procter & Gamble Co.--New Common Stock Placed on a
$2 Annual Dividend Basis.-
The directors have declared a quarterly dividend of 50c. per share on

the new no par value common stock, payable Nov. 15 to holders of record
Oct. 25. This is equivalent to $10 per share per annum on the old common
stock of $20 par value, which was recently split upon on a 5-for-1 basis.
Dividends on the old stock had been at the rate of $8 per share per annum
$2 quarterly) .-V. 129, p. 2401.

Quincy Market Cold Storage & Warehouse Co.-

$3,505,700
3,078

344,805
171.202
358,394

$2,628,221
$1.75

6 Mos. End. Sept. 30-
Cold Storage Dept.-

1929. 1928. 1927. 1926.

Gross earnings $874,562 $809.439 $860,636 9799,700
Oper. expenses Dr.472,019 Dr.525,643 Dr.623,276 Dr.582,784

General Storage Dept.-
Gross earnings  165,332 213.070 219,476 197,647
Operating expenses Dr.141,172 Dr132.522 Dr.143.749 Dr167.263
Net profit -PITO $364.344 $313,086 $247,299

General expenses 35,883 39.585 43.269 44,438
Mortgage interest 83,865 87,795 94,125 90,821
Depreciation x 137.500 x130,000 120,813 115,633
Federal taxes x20,334 x12,836 7,408

Balance for dividends $149,120 $94,128 $47,469 def$3,592
x Estimated.-V. 129. p. 1458.

Quincy Mining Co.-To Increase Stock-Rights.-
The stockholders will vote Nov. 22 on increasing the authorized capital

stock, par $25, from 200.000 shares to 230.000 shares.
The additional 30,000 shares are to .offered to stockholders at $25111SPet

share in the ratio of three new shares for every 20 shares owned.---V. 129.
IL 2401.

Railroad Shares Corp.-Earnings.--
The corporation reports that for the week ended Oct. 21 1929 surplus

from net income and realized profits amounted to $37,626. The corpora-
tion reports that over 80% of the securities in its portfolio have been ac-
quired at the near lows of the last few days.-V. 129, p. 2699.

Railway & Express Co.-Proposed Meger.-
See Adams Express Co. above.-V. 128. p. 4018.

Raytheon Mfg. Co.-Earnings.-
Earnings for Year Ended May 31 1929.

Gross profit $488,047
General, administrative & selling expenses 409,447
Depreciation and amortization 75,078
Other income and deductions (net) 26,309
Extraordinary charge-advertising canceled 10.504

Net loss carried to surplus $33,294
Capital June 1 1928 $722,334
Proceeds from sale of 25,000 shares of capital stock 597,500
Unused reserve for replacement of tubes 25,943

Total surplus 91.312,483
Dividends paid-cash 120.000
Inventory obsolescence at May 31 1928 20.361

Balance, surplus $1.172,122

Consolidated Balance Sheet May 31 1929.
, LiabilUies-

Cash 2749,995 Accounts payable $258,190

Notes receivable 6.394 Accrued accounts 26,371

Accounts receivable 78,184 Serial secured gold bonds 500,000

Inventories 332,632 Capital stock 600,000

Misc. investmls & accts. rec__ 17.674 Surplus 672,122

Machinery, tools, fixtures,Machinery,
furniture, &c x480,833

Patents, research & developm't 273.648
Organization exp. & prepd. Ins. 18,323

Total 21,966,683 Total $1,956.683

x After depreciation of $53.710.-V. 129, p. 2699.
Realty Foundation, Inc.-Bonds Offered.-National

American Securities Co., Inc., is offering $1,000,000 Invest-
ment Trust Guaranteed 6% secured gold bonds, series FIN,
at 100 and interest (with detachable investment trust divi-
dend warrants).
Dated Oct. 1 1929; due Oct. 1 1939. Unconditionally guaranteed as to

principal and interest by endorsement by General Surety Co. Interest

payable (A. & O.) at the principal office of Bank of the Manhattan Co.,

trustee. Denom. $1,000 and $500 c*. Red. as a whole at the option of

the company on any int. date upon 30 days
, 
notice at 102 and int. Int.

payable without deduction for any Federal Income tax up to 2% per annum
which the company or the trustee may be required or permitted to pay
thereon. Company will reimburse, upon application within 60 days after

payment and within 9 months after the due date thereof, all taxes of any

State or Commonwealth of the United States or of the District of Columbia,

which resident holders may be obliged or have the option to pay by reason

of ownership of these bonds not in excess of 514 mills per dollar of the

principal amount of the bonds or not exceeding 6% of the interest thereon

under any present or future law of any State or Commonwealth of the

United States, as provided in the trust indenture.
Security.-Theso bonds will be secured by deposit with the trustee of:

(1) A group of diversified securities, in respect of which bondholders 
will

be entitled to participate through detachable dividend warrants in profits

and income, as provided in the trust Indenture, such securities being listed

on the New York Stock Exchange or New York Curb Exchange or having,

in the opinion of the company, a readily available market and which will

aggregate in market value as of a date not more than 10 days prior to the

time of deposit with the trustee, $200,000: and
(2) A group of diversified short term real estate mortgages, all of which

will mature on or before the maturity of these bonds, and which must
have at all times an aggregate face value, together with any cash substi-
tuted therefor, of 51,000,000.
An analysis of the collateral which will secure these bonds shows that

the appraised value of the real estate covered by the mortgages, plus the

original market cost to the company of the securities constituting the

n vestment trust fund will afford a total security equivalent to at least

$1,450 for each $1,000 bond.
Investment Trust Dividend Warrants.-Each bond will bear 10 detachable

Investment trust dividend warrants entitling the holders thereof to a par-

ticipation in the profits and income of the investment trust fund when and
as such profits are realized and set aside for distribution from time to

time as provided in the trust Indenture. All of such profits and income in

excess of an amount equal to 6% per annum on the original value of the

investment trust fund, which will be reserved to the company and to

which it will have a preference, will accrue on the basis of 90% to warrant

holders and 10% to the company as a management fee. The trust indenture
will provide for appraisals of the Investment Trust Fund at least once in

each 12-month period to the end that annual distributions may be made by
the company of such profits and income on Oct. 1 of each year. beginning

Oct. 1 1930, on surrender to the trustee of the appropriate Investment

Trust Dividend warrants. The trust indenture will also provide for the

distribution at the maturity of the bonds of the profit and income of such
fund not previously distributed.

Company.-1ncorp. in New York and has a capital and surplus; in excess
of $3,090,000. It is controlled through shack ownership by General Surety

Co., the guarantor of these bonds, which has a capital and surplus of

512,500,000.
Realty Foundation, Inc., is engaged in the business of buying, selling

and investing in real estate mortgages and its operations are 
principally

confined to loaning money on the fee of carefully selected, diversified.
income producing, business and residential properties located within the
City of New York and the continguous counties of Nassau and Westchester.

Investment Trust Fund Securities.-It is planned that the securities origin-

ally to be deposited in the Investment Trust Fund will be composed of
stocks of the following corporations, banks and insurance companies:

Electric Bond & Share Co.. United Light & Power Co.. American Tobacco
Co., American Bank Note Co., International Tel. & Tel. Corp., Republic
Iron & Steel Co., U. S. Steel Corp., American Can Co., Continental Can
Co.. Inc., General Electric Co.. F. W. Woolworth Co., Standard Oil Co. of
Indiana, Allis-Chalmers Mfg. Co., Union Pacific RR.. Anaconda Copper
Mining Co., National Biscuit Co., Eastman Kodak Co. of New Jersey,
American European Securities Co.. Missouri-Kansas-Texas RR., Southern
Pacific Oo., Consolidated Gas Co. of New York, American Cyanamid Co.,
Allied Chemical & Dye Corp. Union Carbide & Carbon Corp., Common-
wealth & Southern Corp., Odumbia Gas & Electric Corp., United Corp.,
Standard Brands, Inc., Montgomery Ward & Co., Inc.. Sears, Roebuck &
Co., Borden Co., International Harvester Co., American Smelting & Re-
fining 030., American Tel. & Tel. Co.. New York Central RR.. Standard
Oil of Kentucky, Pullman, Inc.. Baltimore & Ohio RR.
The trust indenture will provide that the securities comprising the Invest-

ment Trust Fund will be so diversified that not more than 10% of the total
fund will consist of the stock of any one corporation and not more than 20%
of any one industry, except that 50% of the total fund may be invested
in the stocks of investment trusts, public utilities and railroads.

Mortgages.-Indenture will further provide that all mortgages pledged
shall be on the foe of improved real property located within a radius of 150
miles from the City Hall of the City of New York and shall mature on or
before the maturity of this Lyme of bonds, and that the value of the real
property covered by each such mortgage shall be equal to at least 125% of
the principal amount of the mortgage plus any prior lien which may affect
such property, as said value is determined by qualified expert appraisers
approved by the guarantor. Cash deposited with the trustee in substitution
for mortgages may be invested by the trustee in securities legal for the Invest-
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ment of trust funds in the State of New York and bonds of the company of
other issues, maturing before the maturity of this issue and likewise guar-
anteed by General Surety Co.-V. 129. p. 2244.

Reliance Mfg. Co., Chicago, 111.-Acquisition.-
The company, it is reported, has completed negotiations to acquire

Alperin Strauss & Co., shirt manufacturers of New York, with a plant
at Hazelton, Pa., through an exchange of stock. The basis was not an-
nounced. The Reliance company will operate the company as a subsidiary,
incorporated as Alperin Strauss Co., with an authorized capital of $250,000.
-V. 129. p. 1300.

Republic Fire Insurance Co.-Extra Dividend.-
President N. A. Weed, announces that the directors have declared a

special dividend of $40,000, equivalent to 40 cents per share on the 100,000
shares of $10 par value common stock outstanding, payable Nov. 15 to
holders of record Nov. 4. When paid this will make a total dividend
disbursement for the year 1929 of $240,000, equivalent to 24% upon out-
standing capital of $1,000,000.
The stockholders also have approved change in title of the company to

Republic Fire Insurance Co. of America.-V. 129, p. 2551.

Republic Iron & Steel Co.-Acquisition.-
The directors of this company and of the Union Drawn Steel Co. have

ratified the purchase of the latter company by the former. The acquisi-
tion will probably be effected through an exchange of stock, the basis of
which is to be set after an audit by Republic Steel, President Elmer T.
McCleary announced.
The Union Drawn Steel Co. has plants at Beaver Falls, Pa., Gary,

Ind.. Hartford, Conn., Massillon, Ohio, and Hamilton. Ont.. and is one
of the largest drawn steel companies. The management of the Union
Drawn Steel Co. will remain unchanged, it is stated.-V. 129, P. 2699.

Republic Portland Cement Co., San Antonio
' 
Tex.-

Bonds Offered.-Hibernia Securities Co., Inc., New Orleans;
First National Co. St. Louis; Alamo National Co., San
Antonio; Republic National Co., Dallas and City-Central
Bank & Trust Co., San Antonio, are offering $1,250,000
1st mtge. 6% sinking fund gold bonds (with stock purchase
warrants).
Dated Sept. 11929; dueSept. 11943. Denom. $1,000 and $5000. Prin.

and int. (M. & S.) payable at Hibernia Bank & Trust Co., New Orleans,
La., Frost National Bank, San Antonio, Texas; or St. Louis Union Trust
Co., St. Louis, Mo. Int. payable without deduction for normal Federal
income tax up to 2%. Company will refund upon timely application any
personal property and (or) security tax not exceeding 5 mills. Callable as
a whole or in part on any int, date by lot at 103 and int. upon not less than
30 days' notice. Hibernia Bank & Trust Co., New Orleans; and Frost
National Bank, San Antonio, trustees.

Guaranty.-Bonds are unconditionally guaranteed as to both principal
and interest by endorsement of F. A. Smith and J. H. Smith.

Warrants.-Each $1,000-bond will have attached a warrant, non-detach-
able prior to Jan. 1 1931, entitling the holder to purchase 10 shares of out-
standing common stock at any time on or before Dec. 31 1930 at $7.50 Per
share: thereafter at any time on or before Dec. 31 1931 at $10 per share;
thereafter at any time on or before Dec. 31 1932 at $12.50 per share and
thereafter at any time on or before Dec. 31 1933 at $15 per share. The
warrants shall be void unless exercised on or prior to Dec. 31 1933. The
warrants will provide for necessary adjustment in the event of stock divi-
dends. $500 bonds will bear similar warrants to purchase 5 shares of the
common stock of the company.

Data from Letter of J. H. Smith, Pres, of the Company.
Company.-Organized in Texas to engage in the manufacture and sale of

Portland cement. Company owns 475 acres of land lying approximately
10 miles northeast of San Antonio and served by the main lines of the
Missouri Pacific and the Missouri-Kansas-Texas Railroads. Richard K.
Meade & Co. of Baltimore, a Nationally recognized cement authority, and
Terrell Bartlett Engineers, Inc., of San Antonio, have reported that this
tract of land contains raw materials unusually well adapted for economical
mining and manufacture of high-grade Portland cement sufficient to supply
the present annual manufacturing capacity for over 100 years. Upon this
land the company has completed under the plans of Richard K. Meade &
Co. and Terrell Bartlett Engineers, Inc., a modern Portland cement plant,
of 1,250.000 barrels annual capacity, equipped with the latest types of
cement-making machinery and arranged with appurtenances for outstand-
ing economy of operation.

Earnings.-Based on actual cost of producing cement since the company
began operation, on Aug. 20 1929, the company has estimated that its net
earnings for the first full year of operation, after operating expenses, local
taxes and depreciation will be in excess of $600,000 or 8 times the maximum
annual interest requirement on the $1,250,000 of these bonds presently
outstanding. Company has already shipped over 50,000 barrels of cement,
and has orders on hand sufficient to operate the plant for over three months.

Purpose.-Proceeds of this issue of bonds have been used to reimburse
Smith Bros., Inc., in part, for advances made by them in connection with
the completion of the plant.

Sinking Fund.-Indenture provides that company shall create a monthly
sinking fund calculated to be sufficient to retire more than 74% of this issue
by maturity. In addition company has covenanted to pay into the sinking
fund an additional amount equal to the amount by which 25% of the net
earnings of the company as defined in the indenture exceeds the regular
monthly sinking fund provided above. Moneys in the sinking fund shall be
used to purchase bonds of this issue if obtainable in the open market at or
below 103 and accrued int. and if not so obtainable, to call bonds by lot at
the callable price.

Financial Statement as of Sept. 1 1929.
Assets- Liabilities-

Cash  $50,444 Accounts payable 
Accounts receivable  48,877
Inventory  141,998
Land, Incl. quarry  584,000
Buildings & plant  1,069,351
Machinery 1  521,004
Track service department_ - 209.728
Employees village  99.533
Furniture & equipment  22,875
Deferred assets  8.978

$5.357
First mtge. bonds  1,250,000
7% pref. stock  1,250,000
Cora. stk. (245,532 shs.)  1,249,431

Total $3,754,788 Total $3,754,788
See also V. 129,p. 1459.

Reybarn Co., Inc.-Acquisition.-
See Selected Industries, Inc., below.-V. 129, p. 1300.

Reynolds Spring Co.-Stock Increase-Rights-Acguis'ns.
The stockholders on Oct. 24 (a) increased the common stock of no par

value from 500,000 shares to 1,000,000 shares; (b) approved the purchase
of all the issued and outstanding capital stock of the Premier Cushion Spring
Co.. a Michigan corporation, of Detroit. Mich., from William D. McCul-
lough for $700,000. The terms of said purchase contemplate that before
delivery of such stock that Premier Cushion Spring Co. will execute and
deliver to William D. McCullough a mortgage for $450.000, and that cer-
tain real estate not intended to be covered by the transfer shall be deeded
to William C. McCullough prior to the transfer.
The stockholders also authorized the offering of 247.610 shares of the

common stock of no par value to stockholders of record Oct. 311929. each
of said stockholders to have the right to purchase one share of additional
stock for every two shares of common stock held at $4.50 per share, said
rights to expire on Nov. 21 1929.
The board of directors was authorized to borrow $650,000 from W. R.

Reynolds & Co. at 6% per annum in order to enable Reynolds Spring Co.
to immediately effect the purchase of Premier Cushion Spring Co. stock
or assets.
W. R. Reynolds & Co. will underwrite the proposed issue of 247,610

shares of common stock for $4.50 per share, said W. R. Reynolds dr Co. to
receive compensation for such underwwriting services of 45c. per share.

Wiley R. Reynolds is a director and officer of both Reynolds Spring Co.
and W. R. Reynolds & Co.-V. 129, p. 2402.

(R. J.) Reynolds Tobacco Co.-Profits Higher.-
President Bowman Gray, in response to inquiries, wired the following

statement from Winston-Salem, N. C. to Chas. D. Barney & Co., members
of New York Stock Exchange:
"Answering your telegram asking my opinion of the business prospects

of the tobacco industry and our company, the industry as a whole has made
distinct progress during the current year. In my opinion the tobacco busi-
ness was never in a sounder condition.
"Profits of the R. J. Reynolds Co. for the 9 months preceding the recent

Price adjustment were substantially better than for the same period last
year. Of course the effect of the 40 cents per 1,000 increase in the price of
cigarettes, added to the natural increase in profits resulting from expanding
sales of our brand, indicates very substantially greater profits for the ensu-
ing months.
"The company's cigarette brand. Camel. has shown a steady gain through-

out the year as has also our chief smoking brand, Prince Albert. In fact
all departments of the company's business have shown nice increases for
the year, the sales of cigarettes, smoking tobacco and chewing tobacco
all being well ahead of the sales for the corresponding period last year."
-V. 128. P. 1571.

Rio Grande Oil Co.-Earnings.-
Earnings for 9 Months Ended Sept. 30 1929.

Sales $16,797.219
Profit before charges  6,386.332
Depreciation and depletion  1,552,348
Federal taxes  580,078

Net profit  54,253.906
Earnings per share on 1,218,000 shares no par stock  $3.50
The company report for the quarter ended Sept. 30 1929, net profit

of $1,231,544 after depreciation, depletion, Federal taxes, &c., equivalent
to $1.01 a share on 1,218,000 shares of no par stock, comparing with
$1.759,037 in the preceding quarter, or $1.44 a share, and $1,263,325, or
$1.05 a share on 1,200,000 shares in quarter eneded March 31 1929.-V. 129,
p. 2699.

Ritter Dental Mfg. Co.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Consolidated net earn-
ings after taxes  $464.077 $341,416 $1,004.506 $805,665
After allowing for preferred dividends, earnings for the 9 months ended

Sept. 30 1929 were equal to $5.46 per share on common stock, compared
with $4.21 for the corresponding period of 1928.-V. 129, p. 981.

Riverside Forge & Machine Co.-Plan of Sale of Assets
to Pittsburgh Forgings Co.-
The acquisition of the assets and business of Riverside Forge & Machine

Co. by the Pittsburgh Forgings Co. (Del.). subject to liabilities in con-
sideration of 105,500 shares of no par value stock of Pittsburgh Forgings
Co. has been consummated, the Pittsburgh Forgings Co. will have an
authorized capital of 250,000 shares of which 200,000 shares will be issued.
viz. 105.500 representing the assets of Riverside Forge & Machine Co. and
94.500 representing the assets of Pittsburgh Forgings Co. The sharesre-
ceived by Riverside Forge & Machine Co. will be distributed to Riverside
Forge & Machine Co. stockholders on surrender of Riverside Forge &
Machine Co. shares on a share for share basis. The Riverside Forge &
Machine Co. will be dissolved. See also Pittsburgh Forging Co. above.-
V. 129, P. 813.

Rogers-Majestic Corp., Ltd.-Stock Offered.-McLeod,
Young, Weir & Co., Ltd., Toronto are offering at $30 per
share 25,000 shares class A stock (no par value).

Transfer agent. London & Western Trusts Co., Ltd., Toronto. Registrar.
National Trust Co., Ltd., Toronto,
Capitalization- Authorized, Issued.

Class A stock (no par) 200,000 shs. 92,701 shs.
Class B stock (no par)  15.000 shs. 7,694 shs.
Class A and class B shares rank equally as to assets and dividends. Class

B shares have sole voting rights.
Company.-Manufactures and distributes in Canada the famous Rogers

batteryless and Majestic electric radio sets. The business has experienced
extraordinary growth since its inception in 1925.
Earnings.-Net earnings of the constituent companies after all charges,

for the year ended March 31 1929, were equivalent to $3.44 on each share
of class A and class B stock and for the fiscal year ending in 1930 are esti-
mated by D. H. McDougall, President, at approximately $4 per share.

Listing .-ApplIcatlon will be made in due course to list the class A shares
on the Toronto Stock Exchange or the Toronto Curb.

Rogers Paper Manufacturing Co.-Sales Increase.-
Net sales for the first nine months of the current year are reported as

approximately 50% in excess of the similar period in 1928. Based on
figures so far available, indications continue to point to earnings for 1929
largely in excess of those for any past year in the company's history.-V
129. p. 1928.

(I.) Rokeach & Sons, Inc.-Capital Increased.-
The stockholders on Oct. 22 increased the capitalization from $1,000,000,

consisting of 10.000 shares of $100 par value. to $2,500,000, to consist of
66,000 shares of cum. pref. stock of $25 par value and 170,000 shares of
common stock of $5 par value.-V. 129. p. 2245.

Russell Manufacturing Co.-Receives Large Contract.-
The company has Just received a contract to supply a prominent automo-

bile manufacturer with their new Rusco Clutch Spider and assembly.
Claims made for this new clutch assembly, which has been perfected and
patented by this company are that it is revolutionary and fool-proof in
operation and construction.-V. 129, p. 2551.

St. Lawrence Paper Mills Co., Ltd.-Earnings.-
Earnings for Period from May 8 1928 to June 30 1929.

Profit for period after deduct, all manufact. and other charges
and expenses, incl. depletion and income tax  $1.430,734

Depreciation for period  342.519

Net profit for period  51,088,214
Preferred dividends  888,770

Balance, surplus $199,444
Earnings per share on 500,000 she, common stock (no par)  

Consolidated Balance Sheet June 30 1929.

BankCo mmcor en ds itto c-k  :11,980.000s e'
Pref. Stock 

LiabilUies-

cured 

$14,215,350

1,720,991
Accts. payable and accrued
charges, Including reserve
for income tax  717,102

3,26419:000972 rihielltserrepaydadblive 780,000dividend payable_ 213,750
820.278 Reserve for depreciation__ _ 1,918,789

Reserve for depletion of limits 102,986
1,468,991 Surp. as of date of reorganiz, 538,589

47,943 Earned surplus  199,444
1.667,663

Ands-
Timber limits, Incl. Improve-
ments & equip. thereon- - $ 11,523,508

Real estate and buildings_ ___ 3,977,445
Mill machinery and equipt._ 9,590,893
Deferred assets  56,428
Invest. In de advances to St.
Lawrence Sales Co., Ltd-

Call loans 
Accts. and bills receivable 
Inventories and advances for
woods operations 1929-30_

Employees' investments_ _ - -
Investment securities 
Insurance deposits and pre-

paid items, dm  127,883

$0.39

Total 532,365,001 Total $32,365,001
x Represented by 500.000 no par shares.-V. 127, p. 3414.
Samson Tire & Rubber Corp. -No Action on Div. -
The directors have voted to take no action on the declaration of a dividend

on the common stock at this time. Three months ago (Aug. 1) an initial
dividend of 31 qc. a share was declared on the common stock and it was
generally believed at that time that this was a quarterly declaration.
President Schleicher made the following statement following the directors'

meeting' "Because of obviously unusual conditions the board decided that
the best interests of stockholders would be protetecd by conservation of
cash resources of the company at this time. All factory buildings are
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finished, equipped and fully paid for. Operations of the company to date
this year have been profitable and sales have exceeded all past sales records
for same period of time. With economical manufacturing advantages in
new plant future prospects of company appear bright."-V. 128, p. 4336.

Scott Paper Co.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net sales to customers__ $1,669.753 $1.625,280 $5.852.007 $5,073.706
Total costs of goods sold 959.989 1,063.097 3.784.335 3,249.874
Selling & general exps-- 417.235 348,885 1,280,394 1,184,975
Federal taxes 35,240 25,784 95,061 77.112

Net income $257,289 $187,514 $692,215 $561,743
Preferred dividends_ _ 41,149 39,928 124,902 109,576
Common dividends 53.528 37,500 164.528 112,500

Balance 6162,613 $110.085 $402,785 $339,666
Earnings per share on
153,000 shs. corn. stk_ $1.42 $0.98 $3.71 $2.95

Condensed Statement of Currents Assets and Current Liabilities Sept. 30.
Current Assets- 1929. 1928.

.Cash  $183.913 $635,050
All other  1,538,814 1,254,147

Total current assets  $1.722.727 $1,889,198
'Total current liabilities  362,266 245,443
Current ratio  4.7 to 1 7.6 to 1
-V. 129, p. 1929.

Seaboard Dairy Credit Corp.-Earnings.-
 Quarter Ended 9 Mos. End.

Period- Sept. 30'29. June 30'29. Mar. 31'29. Sept. 30'29.
Balance after charges,

taxes and pref. diva__ $55,163 $71,737 $65,275 $192.175
Earnings per share on
88.670 shs. CAM. stk__ $0.62 $0.79 $0.76 $2.17
-V. 129, p. 2090.

Seaboard Utilities Shares Corp.-Earnings.-
Earned Surplus Account March 20 1929 to Sept. 6 1929.

Profit from sale of securities $350.056
.aDividends and interest received  50,522

Total 2400,579
General office salaries and expenses  7,209
Legal expense  4.135
Federal taxes (1929)  46.137
Reserve for contingent expenses  4.461

Net income $338.637
Dividend paid July 1 1929  9.375

Balance $329.262
a This amount does not include dividends receivable from others.
Earnings and realized profit, it Is stated, increased over $48,000 for the

week ended Oct. 18 1929. Surplus from net earnings and realized profit
since March 1929 had totaled to Oct. 18 1929, $760,921, as compared
with $712,244 as at the close of business Oct. 14 1929.

Balance Sheet September 6 1929.
Assets-

Cash & collateral loans  $2,984.023
Ctfts. of deposit de time ctfts.

of deposit  50.000
Special deposit in listing  11.250
Securities owned: (at cost) _ _ . 9,440.120
Accrued dividends receiv_..._ x115
Accrued dividends receivable. 13,418
Furniture & fixtures  299
Prepaid insurance  350
Contracts   166,667
Organization costs  25,988

es-
Reserve for Fed. taxes (1929). S45,852
Reserve for expenses  4,481
Corn. shs. (no par) issued for
cash 1,200,000 shs. paid In_ 12,100.000

Res. for div. pay. Oct. 1 1929. 150,000
Reserve for future dividends.. 25.000
General reserve  125,000
Balance earned surplus  29,262
Other surptist,  192.655

Total y$12,672,229 Total $12,672,229
x Accrued dividends paid on shares purchased. y The assets above do

not include dividends which may have accrued but not paid in June. July
or August 1929.-V. 129. p. 2403.
Sears, Roebuck & Co., Chicgao.-Two Stock Divs. of 1%.
The directors have declared two additional stock dividends of I% each,

payable Feb. 1 and May 1 1930 to holders of record Jan. 15 and April 14,
respectively. A 1% stock dividend and a regular quarterly cash dividend
of 62;i cents per share were paid on Nov. 1.
Stock dividends of 1% each were paid on Sept. 1 1928 and Nov. 1 1928,

and also on Feb. 1. May 1 and Aug. 1 of this year.-V. 129. p. 2552.
Security Materials Co.-Bonds Offered.-The John M. C.

Marble Co., Los Angeles, recently offered $300,000 1st Mtge.
7% sinking fund gold bonds at par and int.

Dated Oct. 11929; due Oct. 1 1939. Denom. $1,000. $500 and $100.
Red. upon 30 days notice at 102 and int. Interest payable (A. & 0.)
without deduction for the normal Federal income tax up to 2%. Principal
and int. payable at California Bank, Los Angeles, California Trust Co..
trustee. Exempt from personal property tax in California.
Company .-Organized in July 1926. Company does a well-rounded busi-

ness in the sale of building materials, including rock, sand, cement, lime,
plaster, steel, wallboard and other established lines required by the build-
ing industry. The mortgaged property includes a 46-acre tract and an
88-acre tract in the Big Tejunga Wash, San Fernando Valley. and a 30-acre
tract near Lankershim. The last 2 properties are improved with modern
equipment and bunkers for the production and handling of rock and sand,
having a capacity in excess of 100.000 tons per month which Is adequate for
the needs of the company. These quarries, conveniently located in close
proximity to the active building districts of Los Angeles and llollywood,
enable the company to deliver their products direct to the consumer.

Earnings.-The following comparative schedule shows the earnings of
company for the past three years.

1929 (7 Mos.) 1928. 1927.
Net income available for bond Interest
excepting Federal income tax  $27,939 $49,580 $43.865
It is estimated that the above earnings will be materially increased as a

result of the acquisition by the company of its own supply of rqck and
sand, the cost of which has been met in part by this financing.

Sinking Fund.-A sinking fund of 5 cents per ton of rock and sand pro-
duced and sold with a guaranteed minimum of $15,000 per annum has
been established. It is expected that the operation of this fund will retire
all outstanding bonds before maturity.

Segal Lock & Hardware Co., Inc.-Withdraws Offer.-
Secretary Edward Segal, Oct. 30, in a letter to the stock-
holders, says:
You have heretofore been advised by letter dated Oct. 211929. that the

directors had determined to offer to the common stockholders certain rights
to subscribe to additional shares of common stock.

Since the transmittal of that letter, there has been a general drastic decline
in the market values of common stocks, which has brought their current
prices in many instances to levels lower than their intrinsic values, and which
has substantially curtailed the ability of the public to make new stock com-
mitments.

In view of these conditions, the directors have concluded that it would
be to the best interests of the company as well as of the stockholders to
postpone the offer of additional shares until a time when the general market
improves and when the stockholders of the company will find it more
convenient to avail themselves of their rights than they would at present.
You are accordingly notified that the offer of stock referred to in the com-

pany's circular letter of Oct. 21 1929. has been rescinded. At an appro-
priate time stockholders will be duly notified of any new rights that may be
granted. See V. 129, p. 2699.

Selected Industries, Inc.-Acquisition.--
It was reported Oct. 22 that The Thomas Young Nurseries at Bound

Brook, N. J., specialists in orchids, had been acquired by Selected Indus-
tries, Inc., and Reybarn Co., Inc. The purchase price was reported to
be $2,500.000.-V. 129, p. 2245

Serve I, Inc.-Earnings.-
Period Ended Sept. 30- 1929-3 M

Consol. net inc. after
charges, Inc. deprec.
& int., but before Fed.
taxes  $299,676

Balance Sheet
1929. 1928.

Assets- $ $
Cash  390,451 1,575,793
Call loans  1,300,000
Amt. pay. on option
to purch. vol. tr.
certificates  327,575

Notes, trade accept.
& accts. rec'ble_ 1,147,156 1,216,437

Inventories  4,542,836 3,592,452
Plant and property 3,993,030 3,585,319
Invest An Electrolux

Serve' Corp._   3,030,457 2,978,229
Deposits and adv. 40,265 29,672
Deferred charges. 529,184 69,090
Patents, &c  305.279 304.069

os.-1928. 1929-9 Mos.-1928.

$129,557 31.005.158 $292,301
Sept. 31.

Liabtiffies-
1929,
$

1928.
S

Preferred stock__ 1.013,800 6,500,000
Corn. stk. and sur.x11,812,905 2,015,651
Accounts payable_ 166,754 87,134
Accr. (pay. & ins.)' 59,476
Accr. Int. on ser. A
6% gold notes__ 4,108

Accr. int. on ser. B 284.776
6% gold notes- 8.216

Accr. int. on 5%
gold bonds ____ 48,547

Accrued taxes_ ... -i 104,827
Funded debt  2,328,000 4,500,000
Waren. reserves 23,101

Total (each side)15,606,234 13,351,061

X Represented by $1,336,561 shares no par stock.-V. 129. p. 2699.

Sharon (Pa.) Steel Hoop Co.-Rescinds Stock Offer.-
Pres. Severn B. Kerr, Oct. 29, says:
At a meeting of the directors held on Oct. 28 1929, resolutions were passed

rescinding the action of the board previously taken authorizing the issu-
ance of 90.000 additional shares of the no par common stock of the company
at $40 per share.
This action was taken because it was deemed wise by the board to with-

draw the tender in view of the present disturbed financial situation resulting
in the demoralized cond lion of the securities market. The directors felt
that it would not be fair to the stockholders to permit this tender to be
carried out because they felt that many of our stockholders who might other-
wise desire to do so could not in these circumstances subscribe for their
pro rata rights without undue inconvenience. The offer may in the future
be renewed upon such terms as the directors may deem wise when and if
the directors feel such action to be for the best interest of the Company
and the stockholders and when the financial situation is more stabilized.
The proceeds from the proposed issue were to be used primarily for the

retirement of a considerable part of the outstanding bonds of the company
maturing in 1948. These bonds carrying a low rate of interest can easily
be carried by the company without inconvenience, the previous action
having been taken solely for the purpose as stated above. The company is
in excellent current position and in ample funds for all its current needs
and for the transaction of its business in the future. See V. 129. p. 2553.

Sherwin-Williams Co., Cleveland.-Extra Div. 123c.-
An extra dividend of M of 1% has been declared on the outstanding

$14.861,125 common stock, par 525. In addition to a regular quarterly
dividend of 4%, both payable Nov. 15 to holders of record Oct. 31. On
Nov. 15 1928 and on Feb. 15, May 15 and Aug. 15 last, extras of 1% each
and regular quarterly dividends of 3% each were paid. An extra dividend
of % of I% and a regular of 3% were paid on Nov. 15 1927, and on Feb. 15.
May 15 and Aug. 15 1928. From Nov. 1925 to Aug. 1927. incl., the com-
pany paid an extra dividend of 1% and a regular dividend of 2% each
quarter.
The directors have also declared the regular quarterly dividend of 13. %

on the pref. stock, payable Dec. 1 to holders of record Nov. 15.-V. 129,
P. 813.
(Isaac) Silver & Bros. Co.-Proposed ferger.-
See F. & W. Grand 5-10-25 Cent Stores, Inc. above.-V. 129. p. 2403.

Simmons Co.-Listing.--
The New York Stock Exchange has authorized the listing of 16.500

shares common stock as a stock dividend and 75,000 shares, on official
notice of issuance upon the exercise of non-detachable warrants to be
attached to the 15-year 5% gold debentures to be dated Nov. I 1929,
making the total amount applied for is 1,191.500 shares.-V. 129, p. 2699

Skelly Oil Co.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Gross earnings  $9.842,133 $8,739,117 $23.493,926 $18,637,325
Oper. exps. & taxes-. - 6.146.846 4.864.664 12,863.667 11,235.079
Interest charges   264,932 250,075 760,915 728.914
Deprec. & depletion  1.815,841 1,618,315 5,055,894 4,210,925

Surplus for quarter - - $1,614.514 $2,006,063 $4,813,450 $2,462.407
Shs. corn, stk. outstand.
(par $25)  1,093,952 1,093.684 1,093,952 1,093.684

Earns, per share  $1.47 $1.83 $4.40 $2.24
-V. 129, p. 814.

Southern Pipe Line Co.-Liquidating Dividend Declared.
-The directors on Oct. 30 authorized the payment from
capital stock reduction account of $10 per share on the 100,-
000 shares of the capital stock, payable Dee. 31 1929 to
holders of record Dec. 2 1929. This payment is entirely
from the proceeds of the sale of plant assets no longer required
for the operation of the company. See also V. 129, p. 297.

Southern Sugar Co.-Pays Dividend on Preferred Shares
in Common Stock.-No Dividends on Common Shares.-
The company on Oct. 15 paid a 5% dividend in common stock on the

7% cum. pref. stock to holders of record Sept. 30. The preferred stock-
holders had the option of accepting cash at the rate of 235 per common
share, thus realizing $1.75 per preferred share. A similar distribution was
made on July 15 last.
We have been informed that the company has never paid a dividend on

its common shares as erroneously reported in V. 129, p. 2403, 2553.

Spang, Chalfant & Co., Inc.-Earnings.-
 Quarter Ended 9 Mos. End.

Period- Sept.30 '29. June30'29. Mar.31'29. Sept.30'29.
Net inc. after all chgs.

deprec., int. &
Federal taxes  $1,255,401 $1,105,442 $940,833 $3.301.676

Earns per sh. on 750,000
shs. corn. stk. (no par) $1.40 $1.20 $0.98 $3.59
-V. 129, p. 814.

Sparks, Withington Co.-Earnings.-
Quarter Ended Sept. 30- 1929. 1928.

Net income after all charges, but before Fed. taxes_ $1,199.612 $314,131
Earns per share 00 682.871 shs. corn. stock  $1.70 $0.44
-V. 129. p. 2091.

Spicer Manufacturing Corp. (& Subs.).-Earnings.-
Period End. Sept. 30-- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Gross profit  $1,096,512 $485,245 $3,227,976 $1,592.871
Adm., sell. & gen. exps_ _ 325,510 143,399 982,604 449.046

Net profit  $771,002 $341,846 $2,245,372 $1,143,825
Miscellaneous income__ - 32.192 48,586 110.647 101,562

Net before Fed. taxes_ $803.194 $390,432 $2,356.019 $1,245,387
-V. 129. lo• 983•

Standard Oil Co. of Indiana.-About 50% of Pan
American Petroleum & Transport Co. Stock Controlled.-
President Edward G. Seubert announces that the company now owns or

controls almost 50% of the stock of Pan American Petroleum & Transport
Co., and that the latter stock is coming in daily in substantial amounts for
exchange. Seven shares of Indiana stock are exchangeable for six Pan
American common or class B common shares.-V. 129, p. 1460.
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Standard Oil Co. of Indiana.-25c. Extra Dividend.-
The directors have declared an extra dividend of 25c. a
hare and the regular quarterly dividend of 623'c. a share,
both payable Dec. 16 to holders of record Nov. 16. With
the payment of these dividends the company will have paid
$3.45 per share in cash dividends for 1929, in addition to the
50% stock dividend paid in March. (See V. 128, p. 3205).
The company reports that the payment of the extra cash
dividend is warranted in view of excellent earnings.-V.
129, p. 1460.

Standard Oil Co. (New Jersey).-Extra Dividend.-
The directors have declared the usual extra dividend of 25 cents per

share and the regular quarterly dividend of 25 cents per share, both payable
Dec. 16 to holders of record Nov. 15. Like amounts were paid on June 15
and Sept. 16 last (compare V. 128. P. 3369) 129. p. 492.

Standard Plate Glass Co.-Earnings.-
Period End. Sept. 30-- 1929-3 Mos.-1928. 1929-9 Mos.-1928.
Net loss after deprec.,
interest, &c  $155,091 $117,910 $290,579 $346,564

-V. 129, p. 649.

Starrett Corp.-A cquisition.-
President W. A. Starrett On Oct. 29 announced that the corporation

has contracted to acquire all of the outstanding capital stock of the Starrett
Building Co. of Chicago.-V. 129, p. 2092.

Sterchi Bros. Stores, Inc.-Additional Units.-
Before November, 4 new retail furniture stores will be opened in Jack-

sonville. Fla. by the company, bringing the total of Sterchi stores in that
city up to 6. The addition of these new Florida units and the two new stores
opened in Georgia several days ago makes the Sterchi group now 61 in
number. All of the stores of this furniture chain institution are operated
In the Southern States.-V. 129, p. 2700.

Sterling Securities Corp.-Initial Pref. Dividend.-
An initial dividend of 55 cents a share has been declared on the $3 cum.

cony. let pref. stock, covering the period from Sept. 25 to Nov. 30, payable
Dec. 2 to holders of record Nov. 15. (See offreing in V. 129. p. 1758.)
The directors also declared a regular quarterly dividend of 30 cents a

share on the preference stock, or at a rate of 6%, payable Dec. 2 to holders
of record Nov. 25. Previously dividends have been paid on the latter issue
at the rate of $1.20 a share annually, including extras.-V. 129, p. 2403.

Studebaker Corporation (& Subs.).-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Number of cars sold_ - - - 25,848 40,611 87,056 115.895
Net sales in the U. S. and
abroad $28.690,004 546,791,759$106671.4305131940.166

Net earns, from sales aft.
deducting cost of mfg.,
selling and gen exp_  3,560,608 6,775,132 18.673.251 20,456.435

Reserves for depreciation 374,236 502,679 1.666,118 1,677,431
Charges to repairs and
replacements 1,161,996 1,636,899 4,625,980 4,604,177

Balance of earnings_ - - $2,024,376 $4.635,555 $12,381.153 514.174.827
Int. received, less paid 91,604 145,647 231,560 298,876

Net profits, before in-
come taxes $2,115,980 $4,781,201 312,612,713 514,473,703

Res. for income taxes,
minus credits due- - - - 104.524 633,765 1,143,515 1.742,971

Net profits $2,011,456 54,147,436 511,469.199 512,730,732
Cos. equity in Pierce-
Arrow profits 527,558 1,950.672

Total profits 52.539,014 54.147.436 313,419,871 312.730.732
Shs. corn. stk. outst d g- 1.940.877 1,875.000 1,940,877 1,875.000
Earnings per share $1.25 $2.14 36.72 $6.58

Balance Sheet Sept. 30.
1929.

Assets-
1928. 1929.

Liabilities-
1928.

Plant & prop_ b66,025,269 62,939,465 Common stock_ c77,635,080 75,000,000
Invest. In Pierce- 7% cum. pt. stk. 6,970,000 7,300,000
Arrow  5,487,142   Accts. payable_ 3,067,010 8,474,311

Housing devel. Deposits on sales
for employees 900,253 997,676 contracts. _ _ 560,930 583,231

Tr. name, good-
will, &c  19,807.277 19.807,276

Sundry creditors
& res.,inci. ac-

Cash  8,208,725 16,214,279 crued payrolls 2,753,136 3,967.746
Bight drafts out_ 2.644,650 4,515,427 Res. for U. S. &
Investments 3,034,418 6,825,381 Can. Inc. tax. 1,545,603 2,168,241
Net receivables_ 2.904.093 4,136,216 Conting . reserve 422,571
a Inventories_ _ _ 22,712,815 25,793,749 Surf). approp.for
Deferred charges 401,001 572,719 stk. div  772,720

Rea. for moving
Detroit plant_ 305,838

Surplus  37,615,325 43.886,089

Total 132,125,644 141,802,189 Total 132,125,644 141.802,189
a Of raw materials, work in progress, finished products, stores and sup-

plies; and including deferred expend' ures on new models, at factories and
branches at cost or market, whichever is lower. b Plant and property at
South Bend, Ind.; Detroit, Mich.; Walkerville. Ont.; branch houses, real
estate and leaseholds in the U. S. and abroad, 1,940.877 shares, no par
value.-V. 129. p. 2554.

Stutz Motor Car Co. of America.-October Business.-
The company has just completed the greatest October in the history of

the Stutz car, according to a formal statement just issued by Col. E. S.
Gorrell, President. In the face of market unrest and its effect upon manu-
facturing and trade in general, it is significant that Stutz business has gone
steadily upward, Col. Gorrell points out.
Net orders received are 31% higher than any previous October, retail

deliveries are 52% higher, and exports show a 113% % increase, runs the
report, In brief. Distribution Is being strengthened daily, production is
moving forward at a consistent pace, and executives of the company expect
to see further records broken in November.-V. 129. p. 2554.

Superior Steel Corp.-New Officer.-
William L. Woodward has been elected Vice-President.-V. 129, p. 816.

Telautograph Corporation.-Earnings.--
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Gross Income 
Expenses 
Depreciation 
Miscell. expenses 
Int. & taxes, other than

Federal 
Fed. taxes (est.) 

$246,735 $222,896$723,180 3653.737
110,409 95.548 328,397 290,725
35,094 32,644 104,220 95,925
2,150 1,705 5,803 5.475

2,682 2,345
11,567 10,878

8,196 7.205
33,187 30,528

Net profit  384.832 $79,773 8243,376 5223,877
Shs. corn. stk. outstd - 228,760 192,000 228.760 192,000
Earns, per share  30.37 $0.35 $1.06 $0.96
-V. 129, p. 2404.

Thompson's Spa, Inc.-Earnings.-
The company reports for the 9 months ended Sept. 30 1929 net earnings

of $283.655 applicable to the preferred stock. Net earnings for the third
quarter amounted to $100,226. Earnings for the fourth quarter are ex-
pected to establish a new high record.-V. 128, p. 1926.

Texas Pacific Coal & Oil Co.-Earnings.-
Period End Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Gross  32,725,179 32,630.450 37.408,429 36.455,790
Expenses  2.220.602 2.073.782 5,914.930 5,232,491

Operating profits_ - • 3504,577 5556,668 51,493.499 51,223,299Other income  47.360 45,157 112.296 191,043

Gross income 
Deductions  49.135 46,036 133.338 141,403

$551.937 $601,825 51,605.795 31,414.342

Net inc.bef.dep. & depl. 5502,802 5555,789 11.472,457 51,272,939-V. 129. p. 2092.

Tide Water Associated Oil Co. (& Subs.)-Earnings.-
Nine Months Ended Sept. 30- 1929. 1928.Total volume of business done by the Tide Water $
Associated Oil Co. and its subs, as represented
by their combined gross sales and earnings excl.
of inter-company sales and transactions 132,102,693 114,486,126

Total exp. incident to oper. incl. repairs, maint.,
pensions, admin., insur., retire, of physical prop.,
cancel, of leases, develop. exp. on both produc-
tive and unproductive acreage, abandoned wells
and all other charges except depreciation and de-
pletion and Federal income tax 112,915,027 92,522,352

Operating income 19,187,665 21,963,774
Other income 3.091.523 2,212,252

Total income 22,279,189 24.176.026
Interest, discount and premium on funded debt_ 898.737 1,034,747
Depreciation and depletion charged off 9,466.691 8,970,731
Estimated Federal income tax 829,748 1,325,793

Net profits for the nine months 11.084,012 12.844,754
Minority interests' proportion of current earnings_ 1,218,776 2,393,388
(Includes dividends on sub. co.'s pref. stock.)

T. W. A. Oil Co. stockholders' propor, of net prof. 9,865,235 10,451,366
Earned surplus at beginning of year 11,615,444 3.164,310

Total surplus  21,480.679 13,615.676
Adjustments applicable to surplus of prior years- 865,844 2.462.876

Balance 20.614,835 11.152,800
Dividends on preferred stock 3.292.829 3,274.631

Total Net Consolidated Earned Surplus-
Appropriated 2,273.782
Unappropriated 15,048,225 7,878,169
Earnings per common share 1.17 1.48
-V. 129. p. 1759.

Tide Water Oil Co. (& Subs.).-Earnings.--
9 Months Ended Sept. 30- 1929. 1928.

Total volume of business done by the Tide Water
011 Co. St its subs, as represented by their com-
bined gross sales & earnings excl. of inter-co.
sales and transactions $90,216,624 $64,738,137

Total exps. incident to operations Incl. repairs,
maint., pensions, administrative, insurance.
retire, of physical property, cancell. of leases,
develop. exp. on both product, and unprod.
acreage, abandoned wells and all other charges
except deprec. and deple. & Federal income tax 81,521,338 53,515,462

Operating income 38.695,285
Other income 2.379.636

Total income 511,074,920
Depreciation and depletion charged off 5,249,048
Estimated Federal income tax 481,250

Net profit 9 months 35.344,622
Outside stockholders' proportion of profits 155

Tide Water Oil Co.stockholders'propor.of profits $5,344.467
Earned surplus at beginning of year "6,691,723

$11,222,675
1,812,689

513,035.363
5,011,487
906,415

57,117,462
160

$7,117,302
22,040.017

Total surplus $32,036,191 529,157,318
Adjustments applicable to surplus of prior years 355,569 2,843,207

Balance 531,680,622 326,314,111
Preferred dividends 756,711 776.445
Common dividends 1,313.159 1,301,093

Earned surplus, end of period $29,610,751 $24,236,573
Paid-in-surplus 1,555,859 1,321,786
Total Net Consolidated Surplus: Appropriated $500,000

Unappropriated 30,666,611 25,558,359
Earnings per common share $2.09 $2.92
Note.-Operations of Tidal Osage Oil Co. are not included in the con-

solidation statement for the first 9 months of 1929, due to that company's
merger with Darby Petroleum Corp. Therefore, for proper comparisonthe above figures for the first 9 months of 1928 are revised accordingly.-
V. 129. p. 816.

Tobacco Products Corp.-Omits Class A Dividend.-The
directors on Oct. 30 failed to declare the quarterly dividend
which would have been payable on the 7% non-cum. class A
common stock on Nov. 15. Quarterly dividends of 134%
were paid on this issue from Nov. 15 1922 to and incl. Aug. 15
1929.
The corporation has issued the following statement:
The present board of directors and the new management of this corpo-ration have deemed it necessary to pass the quarterly dividend on theclass A stock. The discontinuance of dividends by the United CigarStores Co. (V. 129, p. 2701) will leave the Tobacco Products Corp. with-out other income for the present than that derived from the contract withthe American Tobacco Co.
The company still has bank and other indebtedness, to the reductionof which a substantial part of its income must be currently spooned.An audit of the company's books is being made by Price, IN aterhouse &Co., and when it is completed the board of directors will have a furtherstatement to make. The directors hope that It may soon be passible toresume dividends on the class A stock, but dividends, If resumed, must,initially at least, be at some lesser rate than the 7% which has heretoforebeen paid.-V. 129, p. 2700.

Toronto Chain Stores Terminals.-Bonds Offered.-
Robert Garrett & Sons, the Mercantile Trust Co. and the
Century Trust Co. of Baltimore are offering $450,000 1st
mtge. collateral trust 6% sinking fund gold bonds at 100
and int. (with warrants entitling the holder to receive 10
shares of stock for each $1,000 bond of the R. D. Brown
Properties, Inc.).
The property securing these bonds Is leased and occupied entirely byGreat Atlantic & Pacific Tea CO.. Ltd., and the Great Atlantic & PacificTea Co. (New Jersey), has guaranteed the terms of the lease and thepayment of rentals thereunder.
Dated Oct. 1 1929; due Oct. 1 1939. Int. payable A. & 0. Denom.$1.000c5. Callable, in whole or in part, on any Int, date on 30 days' notice,at a premium of 1% for each year or fraction of a year between the re-demotion date and the maturity date; said premium in no event to exceed
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2% plus int. Corporation agrees to refund to holders of these bonds, upon
proper and timely application, all State. County and municipal taxes which
such holder may pay up to X of 1%. Interest payable without deduction of
that portion of the normal Federal income tax not in excess of 2% • Prin•
and int. payable at the office of Mercantile Trust Co. of Baltimore. trustee.

Location and Property.-This property, which has been appraised by
independent appraisers, at a mimiumm sound value of $812,424-ex-
elusive of the estimated initial cost of $250,000 for special improvements
to be installed and paid for by the Great Atlantic & Pacific Tea Co.. not
subject to this lien-consists of a modern fireproof terminal building,
loading platforms and other necessary facilities, as well as the land, owned
in fee simple. The site contains approximately 101,132 square feet and is
served by the Canadian National Rys. over double track railroad siding
owned by the corporation.

This terminal is an integral link in the large chain of such properties
which either have been erected or are projected in the plans of The Great
Atlantic & Pacific Tea Co. for its business and are an Important and per-
manent factor in its operations. These locations have been selected by the
"A. & P." in pursuance of a carefully formulated policy for more extensive
terminal facilities at stragetic points throughout the United States and
Canada.

Security-These bonds are the direct obligation of the R. D. Brown
Properties, Inc., which owns, through its sulosidiaries, a group of other
similar terminal properties, either erected or in course of erection, all under
10 years leases, or contract of lease, to The Great Atlantic & Pacific Tea
Co. They are located in the cities of Chicago, Ill.; Louisville, Ky.: Indian-
apolis and Terre Haute, Ind. The strong financial responsibility of this
corporation is evidenced by the fact that these properties have a present
conservative appraised value in excess of $3.245,000, with net annual
rentals applicable to interest and sinking fund requirements on funded debt
of $197,700. and with net equities accruing upon expiration of these initial
leases in excess of $1,790,000 based upon present valuations without making
any allowance for the usual and normal increase in such property values
over a 10-year period.
In addition thereto the bonds are specifically secured by deposit with the

trustee of a 1st mtge. bond of the Toronto Chain Store Terminals, Ltd.,Which is a first (closed) lien on the above-mentioned property, and Improve-
ments thereon, subject to the lease to The Great .Atlantic & Pacific Tea
Co., Ltd., the total monthly rentals from which will be assigned as security
for the prompt payment of the monthly requirements for interest and
sinking fund on these bonds. The excess rentals are to be applied to the
corporations debentures and other corporate purposes.
Income.-The Great Atlantic & Pacific Tea Co., Ltd., the lessee and

sole tenant, pays a gross rental of $56,500 per annum, and the terms of its
lease and the rental payments thereunder have been guaranteed by The
Great Atlantic & Pacific Tea Co. of New Jersey. This rental is paid under a
lease extending beyond the maturity of the bonds, with options for renewal
for two 5-year periods at the same rental and under the same terms. The
maximum annual interest charge on this issue of bonds is $27,000, which is
reduced annually through the amortization of the principal amount of the
loan. The tenant pays all light, heat, power, water and expenses, except
exterior upkeep.

Sinking Fund.-Indenture provides for monthly payments to the trusteeat the rate of $38.000 per annum for interest and sinking fund to begin
Oct. 15 1929. The operation of this sinking fund, through the purchase of
bonds in the open market or by redemption, is calculated to reduce the
amount of the loan to $305.500. or to 37.6% of the present appraised value
of the property.

Stock Warrants.-Each $1,000 bond will carry a non-detachable warrant
entitling the holder to receive, upon presentation to the trustee at any time
on or after Oct. 1 1930, without cost. 10 shares of stock of the R. D. Brown
Properties, Inc.

Transcontinental Oil Co.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.Gross income  $5,521,909 $4,210.195 $13,490,963 910.867.630Operating costs, &c.- - - 3,088,884 2,838.781 8,096,094 8,231.409Interest, &c  251,671 295,255 744,903 631,439

Depreciation & depletion 377,083 251,092 1.129.873 756,750
Net inc. bef. Fed. tax- $1,804,271

-V. 129, p. 1606.
$825,066 93,520,093 $1,248,033

Ulen & Co.-Marathon Dam at Athens Opened.-
The Marathon Dam, built to provide the City of Athens with an ade-quate water supply, was officially opened on Oct. 25 by the President of

Greece, Paul Koundourietis, according to dispatches received here by
men & Co., the builders of the dam.
Three years ago, men & Co. signed a contract for the construction of

the Marathon Dam and a new aqueduct tunnel 8X miles through the baseof Mt. Pentelicon, and together with the Bank of Athens formed the
HSociete Anonym° ellenique des Eaux eds Villes d-Athens, Piree et En-

virons to manage the water system of the City of Athens and Piraeus.
The Marathon Dam is the first important step in this project. Through
repairs and improvements of the old Hadrian aqueduct, built 2,000 years
ago, the city Is now furnished with 14 gallons per capital daily instead of
3X gallons per capital. During the year 1930 according to the engineers,
the new aqueduct will raise the supply to 135 gallons per capita per day.
-V. 129, P. 2405.

Union Drawn Steel Co., Pittsburgh.-Sale.--
See Republic Iron & Steel Co. above.-V. 121, p. 342.

United Biscuit Co. of America.-Larger Dividend.-
The directors have declared a quarterly dividend of 50c. per share onthe common stock, no par value, payable Dec. 1 to holders of record Nov. 16.

The company from March 1 1928 to and including Sept. 1 1929, paid
quarterly dividends of 40 cents per share on this issue.

Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.Net profits after all
charges, incl. deprec.,
' interest & Federal tax_ $716,410 $280,403 91,555,563 $716,006Sha. com, stock outst__ _ 483.038 323,000 483.038 323,000Earnings per share  91.42
-V. 129. p. 651. 

$0.76 $3.11 $1.89

United Carbon Co.-Initial Common Dividend.-
The directors have declared an initial dividend of 50c. a share on the

common stock, no par value. payable Jan. 1 1930 to holders of recordDec. 12.-V. 129, p. 2405.

United International Hotels, Inc.-Extension.-
The holders of stock of the companies named below are advised by the

committee that holders of a large amount of the stocks of the companiesmentioned have deposited their stocks under the plan for acquisition byUnited International Hotels, Inc., of capital stocks of certain subsidiaryor controlled corporations of United Hotels Co. of America and unificationof operations.
It Is the opinion of the committee, however, that substantial amountsof additional stock will be deposited if the time for deposit Is extended, asIn many cases it is believed that failure to deposit has been the result of the

inaccessibility of stockholders.
The committee regards further deposits as desirable if the full benefitsof the plan are to be realized.
In order to give a further opportunity for the stockholders to obtain

the benefits of the plan, the period for deposit of stocks has been extended
to and including Nov. 14 1929.
Owners of undeposited stocks of the below-mentioned companies should

send their stock certificates, endorsed in blank, with signatures guaranteed,
to the Chase National Bank, Pine St., corner of Nassau, New York, N. Y.,
its depositary, or to Montreal Trust Co., Montreal, Can., as sub-depositary.
Committee consists of Frank A. Dudley, Charles Doherty. Hon. P. R.

Dutremelay and William D. Loucks.
Companies are Niagara, Falls Hotel Corp., Seneca Hotel Corp., the

Onondaga Co., New York United Hotels, Inc.. Lawrence Hotel Co., Penn-
Harris. Hotel Co., the Robert Treat Hotel Co.. the Portgage Hotel Co.,
the Clifton Co., Ltd., Connaught Hotel Co., Ltd., the King Edward
Hotel Co., Ltd., and the Mount Royal Hotel Co., Ltd.-V. 129. p. 1932.
United Merchants & Manufacturers, Inc.-Acquires

Control of Cohn-Hall-Marx Co.-
This corporation recently offered for each share of Cohn-Hall-Marx Co.

common stock, no par value, one share of $50 par 6% pref. A stock (an

issue newly created) and one share of its common stock. This offer expired
on Oct. 20. Kidder, Peabody & Co.. 17 Wall St.. N.Y. City, is depositary.
In Oct. 1928 the United corporation acquired a substantial interest in

Cohn-Hall-Marx Co., and at the same time a majority of the stock was
placed in a voting trust for a term of 10 years. This voting trust agreement
has been terminated by the Voting trustees. Holders of more than 70%
of the now outstanding common stock of the Cohn-Hall-Marx Co. have
already signified their desire to exchange their shares.
The new issue of class "A" preference stock will consist of 70,000 shares

of $50 par, entitled to non-cum. diva. of $3 per annum. It will be convert-
ible, share for share, at any time into common stock. Upon completion
of this financing, the United corporation will have outstanding $4,500.00R
6% cum. pref. stock. 94,000,000 6% cum. cony. pref. stock, series "A,"
$3,500,000 $50 par 6% pref. "A" stock (the new issue) and 429,829 shares
of no par value common stock.

President Homer Loring, in a recent circular letter, says in part:
"Interests have been acquired in three New York converting houses

with national distribution and foreign markets-Cohn-Hall-Marx Co..
Seneca Textile Co. and York Mfg. Co. These companies have a long
record of profitable operations and a present annual sales volume of approxi-
mately 200.000,000 yards of cotton, rayon and silk products, with a sales
value of about 930,000,000. Four northern mills have been purchased and
are located in New Bedford and Fall River, Mass.. and Jewett City. Conn.
The New Bedford mill has acquired through years of operation a reputa-
tion for fine products not excelled by any mill in this country. Its out-put
Is sold for several months ahead. The Fall River mills are being re-equipped
as modern fine goods mills. It is the intention to run these mills day any
night. The other northern plant acquired, located in Jewett City, Coon.,
is one of the best-known manufacturers of all-rayon cloth. Additional
machinery and automatic looms are being installed and the plant will be
equipped to meet the increasing demand for rayon products. A group of
cotton mills located in South Carolina, near Augusta, Ga.have been
purchased, having a total of 102,000 spindles. These mills ;nanufacture
a variety of cotton goods ranging from flannels to fine-combed goods and
their products will be adjusted to meet the requirements of the converting
houses. Two modern finishing plants (for bleaching: dyeing and printing)
are nearing completion, one in Fall River, Mass., and the other in Clear-
water. S. C., adjoining the three mills recently purchased.-V. 128. P. 4338.

United National Corp.-Stock Taken Up.-
With reference to the offering of 100,000 shares of participating preference

stock to stockholders of record Sept. 30 1929. under "rights," at $45 per
share, President Ben B. Ehrlichman announced that these shares have
been fully subscribed as of the close of business Oct. 18 1929. Upon the
issuance of this stock this corporation will have a net paid-in capital of
$18,339,990. represented by 500,000 shares of participating preference
stock and 32,261 shares of common stock. This indicates an increase in
paid-in value of the outstanding participating preference stock from 934.84
to 936.67 per share. The United Founders Corp. affiliated with the
American Founders Group with resources exceeding $300,000,000, have
exercised their "rights" to purchase an additional 25,000 of these participat-
ing preference shares at $45 per share-increasing their total investment
in United National Corp. to 94,906,350.-V. 129, p. 2701.
United States Dairy Products Corp.-Div. Increased.-
The directors have increased the regular quarterly dividend on the

class A common stock from $1 to $1.25 per share. This is at the annual
rate of $5 per share. The dividend Is payable Dec. 1. From May 31
1928 to Sept. 3 1929 inclusive, quarterly dividends of $1 per share were
paid on the class A common stock.

It is understood that actual earnings so far this year indicate United
States Dairy's net income after all charges, available for dividends will
increase $500,000 over last year's net of $1,169.300. Figures for the first
six months, recently published, show an increase in net of 54%.-V. 129.
P. 495,

United States Printing & Lithograph Co.-Split-Up.
The stockholders have approved a reorganization of the capital structure

providing for the exchange of the $100 par common stock into three share,
of new no par common stock, and the exchange of the present $100 par
value 2d preferred stock for new cum. pref. series A. $50 par value, stocks
on the basis of two new pref. shares; for each share held.
The stockholders also approved the sale of 10,239 shares of new pref.

stock to bankers for 9511,980. The new pref. stock will pay $3 per share
annually, and is convertible share for share into new common stock unti,
Jan. 2 1935.-V. 126, p. 1058.
United States Steel Corp.-Extra Dividend of 31.-The

directors after the close of business on Oct. 29 declared an
extra dividend of 1% and the regular quarterly dividend of
1%70 on the outstanding $813,107,100 common stock, par
$100, both payable Dec. 30 to holders of record Nov. 30.
The directors also declared the regular quarterly cash divi-

dend of 1%% on the 7% cum. pref. stock, pat $100, payable
Nov. 29 to holders of record Nov. 2.

Record of Dividends Paid on the Common Stock Since 1916.
'16. '17. '18. '19. '20-'22. '23. '24.' 25. '26. '27.

Extra O/  
5 5 5 5 5 yrly. 5 5 5 634 7
2 11 11 1   X 2 2 X x40x 

x Paid in stock June 1 1927. y Payable Dec. 30.

'28.
7
--

'29,
7
71

The financial statement of the corporation and subsidiary
companies for the quarter ended Sept. 30 1929 will be found
under "Financial Reports" above.

Acquires Columbia Steel Corp.-The United States Steel
Corp. on Oct. 31 announced the exercise of the option which
it has held for the past several rdonths on the property of the
Columbia Steel Corp. The properties are to be purchased
at approximately $46,630,000 on Feb. 1 next; payment to
be wholly in common stock of the United States Steel Corp.
latter corporation made the following statement:
For several years the United States Steel Corp. has had under considera-

tion the location of manufacturing operations on the Pacific Coast . the bet-
ter to serve its existing trade, as well as to prepare for the future growth of
both domestic and foreign trade, by service from coast plants. It is econom-
ically logical that the corporation should establish itself in the far west.
Its nearest present manufacturing operations of any substantial character,
in the north, are in Illinois, in the Chicago district, and at Gary, in the
Indiana district; and in the South at Birmingham, Alabama.
The purchase of Columbia's properties has been determined upon the

United States Steel Corp. after an extended and exhaustive examation,
inspection and study of the properties and their possibilities. The growing
demands for steel of various kinds in Pacific Coast territory and the greater
demands of customers for improved service, make it desirable that the Cor-
poration have its own producing plants located there. This purchase of
Columbia's properties affords a nucleus from which it is confidently believed
the productive capacity on the Coast can be expanded from time to time,
both to the interests of consumers and the territory. The present annual
steel ingot capacity of Columbia is 340,000 gross tons, which is converted
into a relatively narrow range of finished products. This will increase the
United States Steel Corp.'s proportion of the total annual ingot production
of the United States, based on 1928 output, from 39.02% to 39.52%. an
increase of X of 1%.
The properties are to be purchased at approximately $46,630,000 on

Feb. 1 1930. payment to be made wholly in common stock of the United
States Steel Corp.-V. 129, p.2406.

United States Worsted Co.-Judgment.--
Judge O'Connell in the Massachusetts Superior Court at Boston has

handed down a finding which will go to judgment in 20 days, of $3,448,064
for the plaintiff in suit of Old Colony Trust Co. as trustee against United
States Worsted Co. The plaintiff, as trustee of $2.853,100 debentures due
In 1938. sued to recover the entire amount of the notes plus interest becauseof failure to pay instalments of interest due since Feb. 15 1927. The find-ing handed down represents the total amount of the debentures plus interestdue totallng S3,389,316 and plus interest from the date of the writ July 16last to Oct. 30.-V. 129, p. 2094.
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United Steel Works Corp. (Germany).-Bonds Called-
The company will retire, under the sinking fund provisions, $300,000

outstanding 25-year 6M% sinking fund mortgage gold bonds, series A,
and $109,000 25-year 6% sinking fund mortgage gold bonds, series C
on Dec. 1 next at par and interest.
Bonds designated for redemption by lot are payable at the offices of

Dillon, Read & Co., 28 Nassau St., in New York and in London. England,
at the office of J. Henry Schroder & Co.-V. 128, p. 2653.

United Verde Extension Mining Co.-Status,
Oct. 1 '29. July 1 '29. Apr. 1 '29. Dec.31'28.

Cash on hand  $589,263 $649,301 $719,737 $993,414
U. S. Govt. securities.. _ _ 5,032,500 4,532,500 4,282.500 4,280,156
-V. 129, p. 1143.

Universal Cooler Corp.-Omits Class A Dividend.-
The directors recently decided to omit the quarterly dividend of 1234

cents a share which would ordinarily be payable about Oct. 1 on the class
A common stock, no par value. An initial distribution of 123. cents a
share was made on July 1 last.-V. 129, p. 1143.

Utah Radio Products Co.-Stock Increased.-
The stockholders on Oct. 28 increased the authorized common stock, no

par value, from 250,000 shares (249,900 shares outstanding) to 1,000,000
shares.
The number of directors will be increased from 7 to 15 at a later meeting

when the new name of the company will also be announced -V.. 129,p. 2406.

Warner Co.-Earnings.-
The company reports for the quarter ended Sept. 30 1929 net profit of

$525,441 after interest, depreciation, depletion, and Federal taxes, equiva-
lent after dividend requirements on 1st and 2d pref. stocks, to $1.82 a
share on 203,451 shares of no par common stock. This compares with
$553,542, or $1.96 a share, on 203.000 common shares in preceding quarter.
-V. 129, p. 2094.

Wayagamack Pulp & Paper Co., Ltd.-Smaller Div.-
The directors have declared a quarterly dividend of 69e. per share on

the no par value common stock, payable Dec. 2 to holders of record Nov. 15.
From Jan. 3 1927 to Sept. 1 1929 incl. quarterly dividends of 75c. per share
were paid on this issue.

Merger Approved.-
The Montreal Trust Co. on Oct. 21 announced that the majority of the

shares of both the Wayagamack Pulp & Paper Co. and the Port Alfred
Pulp & Paper Corp. has been deposited for exchange for securities of the
Canada Power & Paper Corp.
The stockholders of the Canada Power & Paper Corp. on Oct. 23 ap-

proved the merging of the three groups. The common share capital of the
Canada Power Sr Paper Corp. will be increased from 750.000 shares to
2,000,000 shares and the board of directors will give the Port Alfred and
Wayagamack interests representation on the board. Upon completion of the
merger there will be 1,218,000 shares of common stock of the Canada
Corp. outstanding. See also V. 129,p. 2094.

Webster Eisenlohr, Inc.-Obituary.-
President Anthony Schneider died in New York City on Oct. 29.-V.

129, p. 2406.

West American Finance Co.-Defers Dividend.-
The directors have voted to omit the quarterly dividend of 20 cents per

share ordinaril3 due at this time on the 193,055 shares of 8% cumulative
preferred stock, par $10.

Comparative Balance Sheet.
Assets- Sept. 30'29. Dec. 3128.

Cash  $254,318 $306,963
Receivables  2,935,875 4,015,947
Land, bldgs. & Mx_ 257,263 261,214
Real estate  454,467 215,702
Accounts in liquid_ 51,364 51,961
Disct. on cap. stock

ac miscell  761,648 787,886
Treasury stock. - - 69,450 51,450
Invest. In life hymn
co. correspond'ts
contracts  3,498

Sec.& UMW. loans 208.600
Accrued income  761
-V. 125, p. 1853.

Liabilities- Sept. 3029.
Current ltabllities.$1,117,038
Reserves_ _ 3,591
Capital stock  3,630,000
Surplus  37,256

Dec. 3128.
$2,173,432

22,105
3,630,000

74,938

Total (each aide) $4,787.886 $5,900,476

Western Grain Co., Ltd.-Earnings.-
Earnings for Year Ended July 31 1929.

Profit for year after deduction of all operating expenses 
Bond interest 
Depreciation

Net profit for year, subject to Dominion income tax
Preferred dividend 

Surplus July 31 1929

Balance Sheet July 311929.

Asset,-

Cash' 
$7,152

Demandloans  1.255.000
Accts. mealy., accrued accts.,
advances, claims. &c  276,737

Stocks on hand  3,300,828
Investments dr memberships_ 361,373
Deferred expenses, &c  5,095
Plant & equipment  x5,044,986

$811,707
105.000
175,497

$531,209
65,000

$466,209

LiabU flies-
Bank overdraft  $15,476
Accounts pay., accrued Bab. &
customers' margin sects_ _ _ 742,346

Outstanding cash tickets and
orders  81,278

Stored grain  3.170,631
Bonds Issued  3,000,000
Preferred stock  2,000,000
Common stock  7775.229
Surplus (subject to Dominion
income tax for year)  466,209

Total $10,251,169 Total $10,251,169

x After depreciation of $175,497. y Represented by 200,000 no par
shares.-V. 128, p. 420.

Western Pipe & Steel Co.-Earnings.-

Earnings for 9 Months Ended Sept. 30 1929.
Gross sales $8.938,567

Net profit after all charges, incl. pref. dividends  858,687
Earnings per share on 157,610 shares common stock (par $10) $5.40

-V. 129. p. 2248.

Westfield (Mass.) Mfg. Co.-To Retire Pref. Stock.-
All of the outstanding shares of preferred stock, not heretofore deposited

and surrendered in exchange for common shares under the offer to preferred
stockholders, dated July 30 1929, have been called for payment Nov. 15
next at 115 and diva. at the State Street Trust Co., Boston, Mass., or at
the Chase National Bank, New York City.-V. 129, p. 2407.

Westinghouse Electric & Mfg. Co.-Earnings.-
Period End. Sept. 30-- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Orders received $64,440,589 $48,044.850$185,625.135$143,637.037
Sales billed  59.617.988 48.529.399 159,545,778 138,572.390
Net income after deprec.
& Federal taxes  6,413.955 6,749,853 19,796.819 15,425.424

Interest charges  1.125 376,733 252,608 1.135.389

Net profit  $6,412,830
She. comb. pref. & corn.
stk. outstdg. (par $50) 2.666,315

Earns, per share  $2.40
-V. 129, v. 1144.

$6.373,120 $19,544,211 $14,290.035

2,370,063 2,666.315 2,370.063
$2.68 $7.32 $6.03

Whitehall, Palm Beach, Fla.-Receivership.-
A dispatch from West Palm Beach, Fla., Oct. 28 states:
Walter S. Richardson was on Oct. 28. appointed in Miami as Receiver for

the Whitehall Hotel. Mr. Richardson named It. E. Bemis, Vice-Pres. of
the Florida East Coast Hotel Co. and Martin Skeeney, Pres, of the Berkshire
Hotel of New York City, as managers of the Whitehall for the coming
season.
The receiver was appointed in connection with a foreclosure suit brought

by first mortgage bondholders and assures the protection of rents, Incomes
and profits for their benefit. The bondholders' committee, headed by
Edward F. Hutton and Anthony J. Drexel Biddle Jr., will continue to
function.-V. 121. p. 599, 1112.

Whitenights, Inc.-Successor Makes Offer.-
The G E M Equipment Corp. has been formed by persons interested in

stock of Whitenights, Inc., primarily to acquire for the benefit of White-
nights stockholders such assets of Whitenights as may be purchased at re-
ceivership sale, and virtually to continue the former Whitenights business.
It is expected that the receivership sale will take place within 30 days, and
the G E M Equipment Corp. proposes to bid for Whitenights assets at
that sale.
The G E M Equipment Corp. is offering Whitenights stockholders of

record as of Oct. 3 last the right to subscribe for 100,000 shares G E M
Equipment stock at $2 a share on the basis of one share of G E M Equip-
ment for each share of Whitenights. The offer expires Nov. 8 (Boston
"News Bureau").-V. 128, p. 3371.

White Rock Mineral Springs Co.-Exchange Offer.-
The company has offered holders of 2nd pref. stock the right to exchange

it on the basis of five shares of common stock for each share of 2nd pref.
stock held. A large majority of the holders of 2nd pref. shares have already
agreed to the exchange, which if effected, will leave the company with
20,000 shares of 1st pref. and 250,000 shares of common stock outstanding.
The exchange will be effective Nov. 15 if the plan meets with approval.
Cash and secuKties on hand exceed $2,000.000 and current liabilities

total only $50,000 it is stated.-V. 129. p. 2702.
Wilcox-Rich Corp.-Earnings.-
The company reports for the 9 months ended Sept. 30 1929 net profit

of $1.289,962 after charges and Federal taxes, equivalent after deducting
dividends paid on the class A stock amounting to $245,945 to $3.18 a share
on 328,620 no par shares of class B stock.

For the quarter ended Sept. 30 net profit was $289,091, equal to 76c. a
share on class B stock, after payment of class A dividends of $40,061.
-V. 129, P. 1933.

Winton Engine Co.-Earnings.-
 Quarter Ended 9 Mos. End,

Period- Sept. 30 '29. June 30 '29. Mar. 31 '29. Sept. 30 '29.
Net income after depre-

ciation, taxes, &c $247.778 $150.449 $234,062 $632,289
Earns, per sh. on 65.000

shs. corn. stk. (no par) $3.46 $1.97 $3.25 $8.68
-V. 129, p. 2407.

Yale & Towne Mfg. Co.-$1 Special Dividend.-
The directors have declared a special dividend of $1 per share on the

common stock, par $25, payable Dec. 14 to holders of record Dec. 2.
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net earnings $712,963 $420,763 $2,166,264 $1,441,207
Interest received 75,563 59,158 230.933 146,877
Other income 4,620 4,620 14,160 19,600'

Total income $793,146 $484,541 $2,411,357 $1,607,684
Depreciation 108,335 91.019 347,074 279,905
Income tax reserve 95,347 49.586 281,756 158,961
Dividends 467,256 438.365 1,347,256 1,276,480'

Surplus $122,208 def$94,426 $435,271 def$107,662
Shs.cap.stk.out (par $25). 467,256 438,365 467,256 438,365
Earnings per share $1.26 $0.78 $3.81 $2.66.
-V. 129. p. 2702.

Yellow Truck & Coach Mfg. Co.-Earnings.-
Earnings for 9 Months Ended Sept. 30 1929.

Yellow Truck Yellow Mfg.
and Coach Acceptance
Mfg. Co. Corp. Total.

Net sales $38.962,583
Net profit from operations  8,404,823
Selling, advertis. & admin. exps  7,006.844

Net profit before prov. for deprec_ - $1,397,979 $348,188
Provision for depreciation  888,975

$1,746.167
4,124 893.099

Net profit  $509,004 $344.064 $853,068.
Earnings per share on 150,000 she. pref. stock (par $100) was $5.69.-

V. 129, p. 653.

York Mfg. Co., Saco, Me.-New Interests.-
See United Merchants & Manufacturers, Inc., above.-V. 127. p. 3

Zonite Products Corp.-Earnings.-
 Quarter Ended 9 Mos. End.

Period- Sept. 30 '29. June 30 '29. Mar. 31 '29. Sept. 30 '29.
Net income after all
charges and taxes_ _ _ $71,646 $69,096 $89,624 $230,3661

Earns. per sh. on 176,000
shs. common stock _ _ _ $0.40 $0.39 $0.51 $1.30,

-V. 129, p. 2702.

CURRENT NOTICES.

-"Stepping up the effectiveness of selling effort," was described as the
chief objective of investment house sales promotion by II. J. Owens of
Halsey, Stuart Jr Co., who recently spoke at a departmental session of the
Convention of the Financial Advertisers Association at Atlanta, Georgia.
In outlining the organization and operation of the ideal sales promotion
department, Mr. Owens laid special stress on the importance of keeping
salesmen supplied with logical prospects, helping them to convert these
prospects into customers, and then assisting in their further development.
The speaker also emphasized the importance of the human quality in sales
letters, and the need for close co-ordination of sales promotion effort with
the general sales program.

-Murphey, Fevre & Co., investment bankers. Spokane, recently pro-
moted three of its staff to executive positions in the firm. George It.
Yancey, former manager of the securities sales department, has been named
General Manager of the securities department; It. M .Williams has succeeded'
to Mr. Yancey's post and J. M. Baker, statistician, has been named Man-
ager of the statistical and analytical department. II. It. Lowry, for the
past nine years with the Spokane branch of the Federal Reserve Bank,
has been appointed Assistant-Secretary and Assistant Treasurer.
-A useful Commercial Agents' Directory is being compiled by Francis J.

Cox, publisher, 28 Chapel St., Liverpool, for the use of merchants and
shippers having authorized agencies In Liverpool and the southwest Lanca-
shire area. The directory gives the name of the proprietory article or service,
and that of the manufacturer or owner together with the name and address
of the appointed agent.
No charge is made for the insertion of the necessary details. Forms for

the free entry may be had immediately on application to the publisher at the
address above given. No similar directory, it is claimed, giving this informa-
tion has hitherto been published and the publication should therefore prove
of immediate and outstanding value to all traders.
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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 theeditorial matter, in a department headed "INDICATIONS OFBUSINESS ACTIVITY."

Friday Night, Nov. 1 1929.
COFFEE on the spot was dull, weak and nominal at

193 to 20c. for Santos 4s, 124c. for Rio 7s and 103's to103/2e. for Victoria 7-8s. They would have been shaded
on bids it was said. Later the tone was weak; nominal
quotations were 18 to 183e. for Santos 4s, 12 to 124c. for
Rio 7s and 10 to 103/4e. for Voctoria 7-8s. Fair to good
Cucuta 183/i to 19c.; Colombian Ocana 173 to 18e.; Buca-
ramanga, Natural 183 to 19c.; washed 20 to 21c.; Honda,
Tolomi and Giradot 193' to 20e.; Medellin 21 to 213'c.;
Manizales 193 to 200.; Mexican washed 22 to 23c.; Surinam
1634 to 173'2c.; Mandehling 34 to 37c.; Genuine, Java 31
to 33c.; Robusta washed 1534 to 160.; Mocha 2634 to 27c.;
Harrar 24 to 243/2e. On Oct. 26 Santos cables reported a
decline of $1000 on all deliveries with Oct. quoted at 328375;
Dec. 288175; Mar. 258125; spots nominal. Exchange un-
changed at 5 61-64d. and dollar rate unchanged at 88270.
Rio fell 725 reis on Dec. to 198025; other months unchange.
Exchange 1-128d. lower at 5 61-64d. and dollar rate 5
higher at 88265.
On Oct. 28 there were comparatively few cost and freight

offers from Brazil and these were unchanged to lower.
Prompt shipment Santos Bourbon 2-3s at 193/sc.; 3-4s at
17.100. to 183/03.; 3-5s at 173% to 173/sc.; 4-5s at 173i to18.300.; 5s at 16.05 to 170.; 5-6s at 14.65 to 1634e.; 7s at
13.35e.; 7-8s at 93/sc.; part Bourbon 3-5s at 173/c.; 5-6s at
1634c.; 6s at 143/0. There were no Rio or Victoria offers
reported. Santos rain-damaged 3-5s were here at 15.10 to153%c.; 5s at 1434; 6-7s at 12.45 to 13c. On Oct. 30 mostBrazilian shippers continued to decline to make firm offers.
Some named lower prices. The early offers for prompt ship-
ment from Santos that were reported were of 2-3s at 193/sc.;
3-4s at 183%c.; 3-5s at 16.45 to 177/se.; 4-5s at 15c.; 5s at
16e.; 5-6s at 1534c.; 6s at 15c.; 7-8s at 934c.; part Bourbon
3-5s at 173/sc.; 6s at 143/0.; rain-damaged 54s at 13c.; Vic-
toria 7-8s for November shipment at 9c. Cost and freight
offers from Brazil on Oct. 31 were scarce and generally lower.
Santos Bourbon 2-3s at 18.35c.; 3-4s at 16.90c.; 4-5s at
15.40e. to 16.35c.; 5s at 1534 to 16.100.; 6s at 14.40c.; part
Bourbon 3-5s at 16.60c.; large bean, 18 screen 3-4s at 18e.
(rain-damaged) Rio 7-8s were here at 9.45e. It is rumred
in Santos that receipts at that port will shortly be increased
by 6,000 bags daily.

Futures on the 28th inst. declined 10 to 160 points on
Rio and 113 to 165 points on Santos. There were rumors
of troubles in Brazil. Trading was active and excited
Santos terme markets broke 2,000 milreis over the week end.
The Rio Exchange was to be closed for a week at least, it
was said. The Santos Exchange was said to have been
closed indefinitely. The trading here was estimated at
157,750 bags of Rio and 63,250 Santos. In spite of theearly report that the Rio market might be closed for aweek there was a final call there with prices 500 to 1,200reis lower net. Santos terme closed 2,000 to 3,000 reis netlower. Sebastio Sanpaio, Brazilian Consul in New York,on Oct. 28 said, according to the "Herald Tribune," thatthe Rio de Janeiro Coffee Exchange would be closed onlytemporarily to prevent the bearishness of the New Yorkprices from spreading to Rio de Janeiro. The directorstook the position, Mr. Sanpalo said, that the New Yorkprices were artificially low, despite Brazil's bumper coffeecrop this year. Sao Paulo, Brazil, cabled Oct. 28: "Pe-titioned by the Santos Commercial Association, the SaoPaulo State Government to-day formally ordered the SantosCoffee Exchange to close its doors to-morrow and suspendoperations indefinitely. This is the first suspension ofoperations in the Exchange's history, and the order causeddeep depression among coffee growers and sympatheticfinancial interests. Closing of the Santos Exchange fol-lowed on the heels of identical action taken by the Rio deJaneiro Coffee Exchange. According to the "Diaro deNoite," absolute panic reigned shortly after the first call,causing important coffee interests there to request theofficials of the Exchange to take immediate steps to avoida more serious turn. The officials' only solution was toclose the Exchange."
On Oct. 29 futures advanced 77 to 92 points on Rio with

sales of 75,000 bags and 75 to 95 points on Santos with sales
of 80,500 bags. The technical position was better. And
cable adviees from Santos stating that the Santos Bolsa would
be closed indefinitely for new business, but that there would
be a morning call daily for liquidation of old business had a
bracing effect. Santos cabled the Exchange on Oct. 29:
"Santos Bolsa closed indefinitely for new business. How-
ever, morning call daily liquidation old business." Sao

Paulo cabled Oct. 29: "Confronted by persistent rumors
that Brazil intended to declare a national moratorium,
President Washington Louis Pereira de Sousa,.according.to
reports from Rio de Janeiro to-day, categorically domed
that such a step was contemplated. The statement was
made to a delegation of the Sao Paulo Commercial Associa-
tion, which called upon the President, laying the coffee situ-
ation before him, and asking for remedial measures. The
President of the Santos Commercial Association stated that
the only solution possible was a moratorium, to which
the President sharply replied that it was absolutely unneces-
sary." On Oct. 30 prices declined 55 to 100 points on Rao
and 65 to 185 on Santos. The rallying later left the net
decline for the day 80 to 90 points on Rio with sales of 65,000
bags and 65 to 80 points on Santos with sales of 73,250 bags.
The President of Brazil refused to sanction a movement look-
ing towards a national moratorium in that country. Cables
were lower from Brazil and Europe. Liquidation again
became rather general, although there were signs that the
short interest had reached enormous proportions.
On Oct. 30th advices from Brazil to the effect that a

moratorium or an issue of currency would not be allowed
by the President of the Republic to relieve the present state
of the coffee situation. Many felt that some help from this
quarter would be forthcoming. The President of the
Republic however declared that with the co-operation of the
various banks of the country, including the Banco do Brazil,
within its laws, the present difficulties can be overcome.
On Oct. 31st prices ended 55 to SO points higher on Santos

and 50 to 62 on Rio with sales of 35,000 bags of Santos and
42,000 Rio. Brazil was said to be supporting the market.
There were rumors of a long term loan again, but nobody
seemed to have much faith in them. But the technical
position was undoubtedly better. Shorts were more easily
scared by bullish rumors. Rio De Janeiro on Oct. 31st
cabled the United Press: "Several new moves were made
to-day to alleviate the present crisis in the ocffee situation.
Invitations were issued by the Commercial Coffee Union to
representatives of the coffee institutes of Sao Paulo, Minas
Geraes, Espirito Santo and Rio de Janeior to meet to dis-
cuss the market situation. Members of the Brazilian Agri-
cultural League and Coffee Growers attended a meeting called
by the league to discuss the report of the Commission, which
conferred with President Washington Luiz, Tuesday. At
Santos the Commercial Association met and approved the
holding of a meeting at Sao Paulo of all representatives
interested in the coffee situation. In addition to coffee
growers and brokers government representatives will be
invited to attend. The association approved a proposal to
ask the coffee defense institute to allow the entrance at
Santos of 100,000 sacks of coffee daily." London cabled on
Oct. 31st that rumors of a forthcoming long term loan to
Brazilian coffee interests were not credited in London. No
confirmation is obtainable of recent reports of fresh credit
recently granted in London. The report is believed to refer
to renewal of £5,000,000 Lazard Bros. credit which expires
in July and which was obliged to be renewed owing to im-
possibility of issuing a long term loan at present time.
Brazilian bonds are very weak on the market. London
dealings in many cases being a matter of negotiation.
Rio de Janeiro cabled the A. P. Oct. 29: "The present

crisis in the coffee market was blamed by the Secretary
General of the Centro do Commercio do Cafe entirely upon
a bear movement by United States coffee importers, in an
attempt to break the valorization scheme in Brazil by forcing
down the price in the principal markets. The Coffee Ex-
changes here and in Santos were closed today when buyers
offered only twenty-four milreis iz Arroba, while sellers were
unwilling to accept. The consequent prices alarmed the
afternoon papers. A delegation of Sao Paulo planters and
dealers arrived to consult with President Washington Luis
on means of combating the present situation, and will be
received tomorrow afternoon. Prices before the Exchange
closed in Santos were from 1 to 3 milreis below the Saturday
close. The newspaper Globo called the present situation a
'calamity' and printed a rumor that a moratorium would be
asked in Santos and Sao Paulo of the Federal Government."
Sao Paulo cabled the New York "Times" Oct. 31: "An

unusual group of New York importers has made to the Sao
Paulo State Government a proposal to purchase 5,000,000
sacks of fine grade coffee at approximately $14.40 a sack,
delivery to be spread over four months, according to an
article published to-day in the 'Diario de Noite.' American
bankers here deny knowledge of any such negotiations:"Rio de Janeiro cabled Oct. 31: "With the co-operation ofall banking institutions, it will be necessary to finance onlyabout one-sixth of the present coffee crop, representativesof the Commercial Union and bankers announced after aconference on the present coffee crisis. A statement wasissued that it would be only necessary to finance about
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500,000 sacks from the crop of 3,000,000 sacks in the Rio
market." To-dayliwith the exception of an opening call
at Rio, which showed advances of 200 to 500 reis, the
Brazilian terms markets were closed for a holiday. Rio
exchange advanced 1-32d. Sao Paulo cabled that a meeting
of coffee interests is to be held in that city to discuss the
Situation and provide, if possible, means for meeting the
crisis. To-day futures ended 3 to 20 points higher on Rio
with sales of 48,000 bags and 45 to 67 points higher on
Santos with sales of 37,000 bags. On the advance Europe
sold while Brazil bought. The trade was also buying.
Final prices for the week are 25 points lower to 12 higher
on Rio and 24 to 30 lower on Santos. Brazilian and Havre
markets were closed to-day owing to a religious holdiay.

Rio coffee prices closed as follows:
spot unofficial_ _12.001March- -__ 8.900 I Jul   8.780 - - - -
Dec   9.1Lb (May   8.85 ® 'Sept  8.700 - -
• Santos coffee prices closed as follows:
Spot unofficial I March - _13.450 1July 13.07013.10
Dec 14.870 _j May  13.350 Sept 12.95®

COCOA to-day ended 2 to 4 points lower with sales of
33 lots. Final prices for the week are 12 to 16 points off.
Arrivals of cocoa at New York since Oct. 1 totalled 206,059
bags against 58,791 bags to the same date last year. Stocks
in warehouse on Oct. 31 were 376,334 bags, against 296,314
a year ago.

SUGAR.-Prompt Cuban rows were dull and more freely
offered early in the week at 2 3-16d, that is of uncontrolled
for prompt and early Nov. shipment. Refined had to meet
sharper competition from Pacific Coast and Southern re-
finers. Futures on Oct. 28 closed 3 to 6 points lower with
sales of 63,850 tons partly owing to the collapse of the
Brazilian coffee markets and a fear in the minds of some that
Cuban attempts to bolster up prices might share the same
fate. Moreover the marked stagnation in the market for
actual sugar had no good effect. Later prompt Cuba was
quiet at 2 1-16 to 23.o. the latter duty free in port on lighters.
Refined was 5.500. Receipts at Cuban ports for the week
were 21,807 tons against 38,579 in the same week last year;
exports 55,756 tons against 86,913 last year; stock (con-
sumption deducted) 374,364 tons against 473,876 last year;
centrals grinding none. Of the exports 49,235 went to
Atlantic ports, 443 to New Orleans, 481 to Interior United
States, 5,078 to Savannah and 519 to Australia. Receipts
at United States Atlantic ports for the week were 55,871 tons
against 49,800 in previous week and 56,698 in the same week
last year; meltings 49,779 tons against 46,934 in previous
week and 62,650 last year; importers' stocks 444,159 tons
against 444,159 in previous week and 167,812 last year; re-
finers' stocks 229,757 tons against 223,665 in previous week
and 104,398 last year; total stocks 673,916 tons against 667,-
824 in previous week and 272,210 last year.

Late last week a cargo for prompt shipment was sold to
Savannah at 2 3-16c. It was reported that a cargo for late
November shipment sold to an operator at 2 5-32c. c.&f.,
or 3.93e. delivered. On Oct. 26 the Cuban Selling Agency
declined bids of 1.82c. f.o.b. on 13,000 tons for November
and of 1.83c. f.o.b. on 20,000 tons for December shipment
to Europe. Yesterday it declined 1.80o. f.o.b. on 13,000
tons for Nov.-Dec. and of 1.81e. f.o.b. on 20,000 tons for
January shipment to Europe. Also it rejected the bid of
2.16c. c.&.f. on 4,000 tons for December shipment to the
United States. On Oct. 29 futures declined 3 to 4 points.
The weakness of stocks and selling by European interests
SO well as by Wall Street had their influence. Sales were
88,450 tons. A cargo of uncontrolled Cuban raw for first
half November shipment sold at 23'gc. c.&f. A sale of 1,300
tons of Cuba from store was made at 3.83c. delivered, or
2 1-16c. c.&f. London cabled Oct. 29 that Tate-Lyle were
buyers of Cubas for January shipment at 9s. c.i.f. It is
also reported from London that the Anglo-Dutch group has
reduced the price of beet sugars 3d. British trade was re-
ported poor.
. The Cuban Selling Agency on Oct. 29 declined bids of
1.76e. f.o.b. on 13,000 tons for November-December ship-

ment and 1.77e. f.o.b. on 13,000 tons for January shipment
away from the United States. Also bids of 8s. 104c. e.i.f.

on 6,000 tons for December and of 9s c.i.f. on 7,000 tons

for January shipment to Europe. Philippines on Oct. 30

were obtainable, it was said, at 3.83e. delivered, or 2 1-100.

c. & f. On Oct. 30 the Cuban Single seller did not hold a

meet acting upon the prior notice that it will make no further

sales of sugar until the New York Stock market had become

stabilized. After announcing that it would withdraw from

the market until financial conditions here had become more

settled, the Cuban selling agency at a meeting in Havana

on Oct. 30 was reported to have decided not to sell hereafter

except against letters of credit. On Oct. 30 futures ended

unchanged to 1 point higher on this crop and 2 to 4 net

higher on the next, with sales of 66,150 bags. The tone was

firmer when it was announced that the Cuban selling ageney

would make no further sales until the stock market improved.

There was good buying early in the day by European and

Brazilian interests; also by Wall Street and trade commission

firma.
It was pointed out that the receipts of sugar in the United

States for the first nine months of 1929, aggregated 4,835,558
long tons, raw value. This figure exceeds the imports for
the same period of 1928 by 865,981 tons or 21.8%. Receipts
for the nine months from Cuba totalled 3,155,863 tons as

compareafiwith;2,258,618 tons imported last year for the
same period, an increase of 897,245 tons. Imports from
Hawaii and the Philippine Islands also show increases of
37,963 tons and 100,182 tons respectively. Receipts from
Porto Rico show a decrease of 158,582 tons when compared
with the same period of last year. For the balance of the
year, from Oct. 1st, it is estimated that there is available
for importation into the United States from the usual sources
approximately 883,942 tons, a small reduction (4,195 tons)
as compared with last year. On Oct. 31st futures ended 4
to 9 points lower. This attracted a good deal of attention
down-town. The sales were 74,800 tons. The September
pool which was supposed to be holding for another coup in
December was said to have become discouraged and to be
unloading. According to Licht's figures the European crop
is nearly 300,000 tons smaller than that of last year. But
the estimate fell flat. Other things were too powerful. His
total for all Europe without Russia is 6,889,000 tons against
6,804,000 a month ago. Russia he figures as 1,285,000 tons
against 1,300,000 in September. Prompt raws were un-
settled; 14,000 bags prompt shipment sold at 3.83e. delivered
or equal to 2 1-100. c. & f. Uncontrolled Cuba was quoted
at about 23,c. c. Si f. An unconfirmed report was that
25,000 Cuba sold ex-store supposed to be at 3.80o. delivered.
Refined 'was 5.25e., with no talk of an upward revision.
The Michigan Beet Sugar Co. has reduced its price to

5.05e. effective immediately, price guaranteed against their
own decline and it is understood that other beet producers
will meet the cut. The offices and salesrooms of refiners
will be closed to-morrow, Saturday. Rumors, given for
what they are worth, are in circulation to the effect that
the Pool is encountering difficulties in making financial ar-
rangements in connection with the large September deliveries
which it received. Another rumor says that the September
Pool will not attempt a similar move in December. London
cabled to-day that there was no pressure of raw sugars
on that market, but reported offerings at 8s. 9d. c.i.f. for
prompt and 8s. 94d. for November shipment. The trade
demand, which was good yesterday, is again pausing.
To-day trade interests bought near months and prices early
were unchanged to 2 points higher. Europe bought late
months. London terminal 432 to 2Xd. lower. Beet
sugars were 13.  to 3d. lower. The ending here was at an
advance of 1 to 4 points, with sales of 52,300 tons. The
technical position was better. Final prices show a decline
for the week, however, of 8 to 16 points.

Prices were as follows:
Snot unofficial_ __ 2.00 March._ 2.09§ 2.i0Sept  2.300 ---
Dec  2.040 2.05 May   2.16
Jan   2.050' July  2.23

LARD on the spot was depressed at 11.15 to 11.25c. for
prime Western; refined Continent, 12e.; South America,
123e.; Brazil, 134c. On Oct. 30 prime Western was
11.05 to 11.15e.; refined Continent, 117/e.; South America,
123/8c.; Brazil, 13%c. Futures on Oct. 28 closed 7 to 15
points lower with receipts of hogs 135,300 against 113,700
a year ago. Packers were said to be the largest sellers.
Clearances from New York last week were 6,260,000 lbs. of
lard against 14,500,000 lbs. the week previously. In Liver-
pool lard was 3d. to 9d. lower. On Oct. 29 futures de-
clined 10 to 20 points, despite steady hog markets. Liqui-
dation and selling by packers, together with the weakness
of grain, were the dominating factors. Receipts of hogs at
Chicago were 29,000 with 9,000 left over and at all points
91,900 against 121,100 last year. Liverpool lard dropped
6d. Clearances from New York were 2,797,000 lbs. of lard
to English and Dutch ports. Cash lard was off a little.
Futures on Oct. 30 closed 3 points lower to 8 higher. This

marked a rally of 15 to 20 points from the low early in the
day. In other words it was an irregular market. Hog prices
opened strong and became weaker later. Liverpool was 6d.
to 9d. lower on lard. Hedge selling and liquidation hit lard
prices in the end. Yet on the decline cash interests bought
freely enough to put a prop under prices. Short covering
also told. Western hog receipts were 79,800 against 97,247
a year ago. Lard stocks in Nov. 1 were 55,730,545 lbs. a de-
crease for the last half of Oct. of 12,369,935 lbs. The de-
crease for the whole month of Oct. was 29,717,691 lbs. The
total stock a year ago was 85,448,296 lbs. On Oct. 31 futures
ended 5 points lower to 3 points higher. Oct. ribs were 40
points up on covering of shorts. The steadiness of hogs
helped lard, coupled with the rather moderate hog receipts.
The total at Western centers was 90,300 against 81,000 a
year ago. Liverpool lard was unchanged to is. higher. To-
.lay futures closed 15 to 22 points higher, with cottonseed
oil higher and cotton in the main firm. Final prices are
lower for the. week, being 18 points down on December and
10 on January.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
October 10.57 10.50 10.40 10.37 10.40
December 10.80 10.65 10.52 10.55 10.50 10.72
January  11.32 11.22 11.02 11.10 11.05 11.30

PORK quiet; Mess, $28.50; family, $33 to $35; fat back,
$22 to $26. Ribs 11c. Beef steady; Mess, $25; packet,
$26 to $27; family, $27 to $28.50; extra India Mess, $42 to
$44; No. 1 canned corned beef, $3.10; No. 2, six lbs., South
America, $16.75; pickled tongues, $75 to $80 per barrel.
Cut meats lower; pickled hams, 10 to 20 lbs., 17%, to l9 4c.;
pickled bellies, 6 to 12 lbs., 17 to i93-o.; bellies, clear, dry
salted, boxed, 18 to 20 lbs., 125%c.; 14 to 16 lbs., 13%e.
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Butter, lower grade to high scoring 35 to 45e. Cheese, flats,
243/2 to 293/2e.; daisies, 243 to 26c.; old, 27c. Eggs, me-
dium to extra, 36 to 49c.; closely selected, 47 to 52c. and
above.
OILS.-Linseed declined to 15.3c. for raw oil in carlots

for Oct.-April delivery, owing to a drop in flaxseed. May-
Aug. was quoted at 15.1c. Consumers appear to be fairly
covered on their requirements. There was very little
buying on the decline. There was a fair jobbing demand.
Single barrels were 16.1c. and five to ten barrel lots, 15.7c.
Cocoanut, Manila coast, tanks, 63/0.; spot, N. Y., tanks,
734c. Corn, tanks, f.o.b. mills, 8 to 83/8c. Olive, Den.,
$1.15 to $1.30. China wood, N. Y. drums, carlots, spot,
153,c.; Pacific Coast tanks, futures, 137/8 to 143/0. Soya
bean, tanks, coast, 103-  to 11c. Edible, olive, $2.25 to
$2.40. Lard, prime, 153c.; extra strained winter, N. Y.,
123/0. Cod, Newfoundland, 62c. Turpentine, 533/b
to 593.c. Rosin, $8.95 to $9.75. Cottonseed oil sales to-
day, including switches, 2,300 barrels. P. Crude South
East 73c bid.
Spot  8.904
NOV  9.004
Dec Dec 9.10

Prices closed as follows:
9.40 Jan   9.234 9.291Apr11  
9.20 Feb  9.254 9.45 May  
9.19 March- 9.404 9.44 June  

9.301
9.55t
9.55

9.60

9.70

PETROLEUM.-The outlook is much brighter than it
has been for many years. Curtailed production and steadily
increasing consumption have been the important factors
in the improvement. Most refinery products were in good
demand. Gasoline buying has been large, and prices were
firm at 8% to 83.gc. Stocks are not large. The Gulf
market was steady. Kerosene was firm at 73/0. for 41-43
water white at refineries. Consumption is steadily in-
creasing. Domestic heating oils were stronger. The de-
mand is steadily increasing. Bunker oil, grade C, was firm
at $1.05 refinery.
[Tables of prices usually appearing here will be found on an earlier page in

our department of "Business Indications," in an article entitled "Petroleum
and Its Products."'

RUBBER.-New York on Oct. 26 closed unchanged to
40 points lower. London 1-16d. to Md. lower. At one
time New York on that day was 20 to 40 points lower. But
the decline ran into buying orders. The trading was 615 tons
Actual rubber was lower with trade small. On Oct. 28 prices
fell 50 to 60 points partly in sympathy with the break in the
stock market. Wall Street was a steady seller. London
declined 5-16 to 3/d. London stock totalled 46,819 tons
against 45,711 tons at the end of the preceding week, a
further increase of 1,108 tons. London on Oct. 28 closed
with spot and Nov., 93d.; Dec., 93d.; Jan.-March, 93yd.;
April-June, 93d.; July-Sept., 103.d. ending weak. Singa-
pore Nov., 9d.; Jan.-March, 9 7-16d.; April-June, 9 11-16d.
New York closed on the 28th with Nov., 8.20 to 18.30c.;
Dec., 18.54; Jan., 18.80c.; March, 19.20.c; May, 19.60 to
19.70c.; spot and October smoked 183, to 1834e.
On Oct. 30 with the stock market higher prices advanced

10 to 20 points net. The sales were 1,597 tons against
2,225 the day before. Actual rubber was also firmer.
New York futures ended on Oct. 30 with December 18.60c.,
January 18.80c., February 19.10c., March 19.30c., June
19.70c., July 19.90c., August 20c., September 20.10c.,
spot 18.30c. Outside prices: Ribbed smoked spot and
October 183/2 to 183%e., November 183/ to 183%c., Decem-
ber 183% to 19c., January-March 193 to 193'e., April-June
19% to 20o., spot, first latex, 193 to 193%e., thin pale, latex,
19% to 20c., clean thin brown crepe 15% to 163/o., specky
crepe 153/, to 1534c., rolled brown crepe 11% to 11:Me.,
No. 2 amber 163 to 163c., No. 3 16 to 164e., No. 4
nominal 153 to 16c., Para, upriver fine spot 193o., coarse
103.c., Acre fine spot 1934c., Caucho ball upper 10,0.,
Centrals nominal, Esmeraldas 11 to 113.c., Central scrap
11 to 113/20., Guayule washed dried 18c., Bala,ta Block
Ciudad 51 to 52c., Surinam sheet 55 to 56c., Manaos Block
58 to 590. London on Oct. 30 advanced 3-16d.; spot and
November, 93'd.; December, 93d.; Jan.-March, 9Md.;
April-June, 9341(1.; July-Sept., 10d. Singapore unchanged
to 1-16d.; November 8 11-16d.; Jan.-March, 9d.; April-
June, 9Md.
The amount invoiced to the United States during the week

ending Oct. 26th in long tons according to the Department of
Commerce is registered at 9,400 showing a decrease of 383
long tons from the previous week. Itemized the report
read: British Malaya 6,194 long tons, Ceylon 1,406; Nether-
land East Indies, 1,558 and London and Liverpool, 242. On
Oct. 31st prices advanced 30 points early in the day but re-
acted later on realizing. The ending was practically un-
changed. The sales were 1,152 tons. December ended on
that day at 18.60c.; Jan., 18.80c.; March, 19.30c.; May,
19.60e. Spot ribbed, 183 to 18%c.; Nov., 184 to 18%c.
London spot and Nov., 9 3-16d.; Dec., 9 5-16d., an advance
of 1-16d. Singapore was closed. To-day early prices were
20 to 60 points lower with London off Md. Singapore closed,

to 3-16d. higher; No. 3 amber crepe pot, 7d. or Md. net
higher. Final prices were 50 to 80 points lower here with
sales of 1,084 lbs. Only the Island of Ceylon increased its
exports of crude rubber to the United States during the week
ended Oct. 26th according to advices to the Rubber Exchange
from Government consular sources. The total of all rubber
shipped to American ports for that week was 9,400 tons
against 9,783 tons for the week ended Oct. 19th and 9,382
tons for the week ended Oct. 12th. Shipments from Malaya,
the Dutch East Indies, London and Liverpool declined last
week. Those from Malaya dropped from 6,991 tons for the

week ended Oct. 19th to 6,194 tons last week. Futures here
ended at a decline for the week of 100 to 140 points.

HIDES.-Prices in response to a decline in stocks on
Oct. 28 fell 15 to 40 points with sales of 1,720,000 lbs.
Shorts covered. That was the bulk of the buying. Closing
prices on that day were: November, 14.750.; December;
15.30 to 15.59c.; January, 15.40 to 15.59c.- February,
15.60c.; March, 15.80c.; April 16 to 16.30c.- May, 16.40
to 16.45e. Sales of actual hides included 16,000 Argentine
steers at 17 13-16 to 17Mc. and 4,000 Uruguayan steers at

183,. c. to 18 3-16. Recent city packer hide markets were
quiet at 183.c. for native steers, 18c. for butt brands and
17c. for Colorados. Country hides were quiet and un-
changed. Common dry, Cucutas, 21c.; Orin000s, 20c.;
Central America, 19c.•

' 
Savanillas, 19Mc.; Santa Marta,

20c. Para, 26 to 27Mc.; New York City calfskins 5.:7s,
1.85c.; 9-12s, 3.05c.; 7-9s, 2.30c.
On Oct. 30 prices closed unchanged to 20 points higher:

The rally in the stock market had some effect. Sales were
1,920,000 lbs. December ended on that day at 15c.; January
at 15.30 to 15.40c.; March, 15.65c.; May, 16.05e. Outside
markets more or less unsettled. Stocks in the Central West
are rather large. Tanners were holding aloof. Country
hides were dull. So were River Plate frigorifico, the latter
at 183'c. nominal. On Oct. 31 actual hides fell Mc. in
Chicago. Futures here were irregular. The ending was
10 points lower to 5 higher with large trading; 2,080,000 lbs:
sold. January, 15.20 to 15.28c. at the close; May, 16.01 to
16.09c. Outside (Chicago) sales included 7,000 extreme
light native steers at 16c.; 10,000 heavy at 18c.; 20,000
Colorado at 163/2e., and 27,000 branded cows at 15c., all
October takeoff. To-day futures ended 25 points lower to
2 higher; December, 14.95 to 15c.; January, 15.220.; May,
15.75 to 15.80c.
OCEAN FREIGHTS.-Grain business was more active;

also other freights.
CHARTERS included grain 33,000 quarters, Montreal. Nov. 8 to 25.

to Antwerp-Rotterdam, 9c.; Hamburg-Bremen, 9Mc.; Mediterranean.
13c.; 35,000 quarters first half November, United States Gulf to Antwerp"
Rotterdam, 2s. 3d.; Havre-Dunkirk, 2s. 4 %cl.; United Kingdom-Continent,
2s. 6d. Linseed, Plate, January, to Northern states. 19s. 6d. Time:
November. South Atlantic trip across, $1.25; 7.150 ton steamer, delivery
November, Antwerp, redelivery Plate, 4s. 3d.: 8.100 ton steamer, Antwerp.
November, 4s. to Plate. redelivery United Kingdom-Continent. Tankers:
Clean, April-May. five trips, California-United Kingdom-Continent. 575.;
Gulf, 22s. 6d.; clean, Gulf, Nov.-Dec.. French Mediterranean. 31s.; clean.
Feb.-March, two years, 8s. 6d.; clean., Feb -March, United Kingdom-
Continent from California. 43s. 6d.•

' 
clean. December. Gulf to United

Kingdom-Continent, 30s.; 12,000 ton steamer, clean, two years July 15
1920 cancelling, 7s. 3d.; clean, November, to Baltimore from Houston.
41c., and from Houston and Goodhope, 44c.; clean, California, November.
to north of Hatteras. 95c.; Trinidad early December, gas oil, to Hamburg. 

H25s.; dirty, Gulf or Venezuela, January, one year, north of atteras. 34c.
Lumber: About 1,400 standards. November, Gulf, Montevideo, Buenos
Aires, Bahia Blanca, two ports, $16.25; 900 ton steamer, October. Gulf
standards for Liverpool and Birkenhead. 118s. 9d.; pitch pine. all under
deck with option of hardwood up to 600 standards. Coal: Two steamers,
6,000 tons each, Hampton Roads prompt to Rio, $3.50. December and
January; 3,000 ton steamer. Baltimore, early November, to West Italy.
$2.25: spot Hampton Roads to St. John. $1.65.

COAL.-Rail shipments of anthracite to New England
and Eastern New York have recently increased. Bituminous
has been in better demand. Tide water operations are
larger. But the output is about 11,000,000 tons weekly.
Bunker prices were rather weaker. New England is still
buying more freely than it did a year ago. Providence
reports supplies small of navy standard mine run, nut and
slack up to the Boston asking price f.o.b. $5.50. In Phila-
delphia, anthracite sold well in 1 to 10-ton lots, with stove
coal preferred.

TOBACCO has met with a mere ordinary demand. Prices
for Wisconsin and Connecticut shade grown have been firm
with no large supply pressing on the market. It is said
that most of the stock of Sumatra suitable for 5-cont cigars
has been sold. The rest held by shippers and importers
makes up no great supply and is held at a premium. Lex-
ington, Ky.

' 
wires that the burley crop had been cut and

housed without damage from frost. Quality in general is
not so good as in some years but it includes for all that a
much superior grade. The size of the crop is believed to be
about 28,000,000 lbs. larger than last year when it was
272,718,000 lbs., and sold for about $85,000,000. With a
shortage of tobacco stocks in the bands of the manufacturers
and dealers throughout the country, according to govern-
ment reports last July, the Kentucky burley growers are
optimistic. Government experts estimated Kentucky at
301,001,000 lbs., an increase of 28,283,000 lbs. Lexington,
the largest loose leaf tobacco market in the world, sold over
the floors of its 18 mammoth warehouses the largest volume
of burley leaf of any market in the burley district, 61,447,647
lbs. at an average of $33.19 per 100 lbs.

COPPER was very quiet though firm at 18c. for home
delivery and 18.30c. c. i. f. Europe. The demand, how-
ever, is not sufficient enough to give a thorough test to
prices. Consumers evidently are awaiting for stocks to
become more stabilized before entering the market. Sales
of copper in October were probably the smallest of any
month this year. The very large buying movement in
September and the decline in the stock market are the con-
tributing causes. In London on Oct. 31 spot standard
advanced 13s. 9d. to £71; futures up 2s. 6d. to £70 8s. 9d.
sales, sales, 50 tons spot and 2,150 futures. Electrolytic was un-
changed at £83 10s. for spot and £84 for futures. London
at the second session fell 3s. 9d. on spot standard while
futures were unchanged; sales, 500 tons futures. Futures
here on Oct. 31 were unchanged to 5 points higher;  Nov.,
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16.75c.; Dec., 17c.; Jan., 16.75c.; Feb., 16.75 to 16.80c.;
other months, 16.75c.

TIN advanced recently though business has been small.
Sales of Straits tin on Oct. 31st were probably not over 50
tons. On the Exchange here 40 tons of standard futures sold.
Spot Straits 41 /0. Futures closed 40 to 55 points higher.
In London on Oct. 31st spot standard advanced £4 15s. to
£189; futures up £4 10s. to 4192; sales 450 tons futures;
Spot Straits advanced £4 10s. to £193; Eastern c.i.f. London
ended at £191, with sales of 275 tons. At the second London
session standard tin fell 12s. 6d. on sales of 20 tons of spot
and 180 tons futures. To-day sales of futures here were 100
tons. December ended at 40.30c.; Jan., 40.30 to 40.550.;
March, 40.800.

LEAD was reduced twice this week by the American
Smelting Co. The first cut was $3 and the last was $5,
the maximum amount of price change ever made at one time
by this leading producer. The new price is 6.50c. New York.
Producers were reported to have done the best business of
the week after the reduction but in the aggregate sales were
small. Middle West prices were reduced to 6.35c. East St.
Louis and business there was reported better. Lead oxides
were reduced X°. per pound by leading producers. In Lon-
don on Oct. 31 prices advanced 2s. 6d. to £22 10s. for spot
and £22 7s. 6d. for futures; sales 950 tons futures.

ZINC was dull and easier. Generally 6.60c. was quoted
but it was suspected that leading producers might sell under
that level. However business was not large enough to test
prices. The $44 price for ore is expected by some to be
reduced at the end of the week. Others however are of the
opinion that the price will not be changed and that when
stocks and commodities rebound zinc will follow. London on
Oct. 31st was unchanged on spot at £22 Is. 3d.; futures up
is. 3d. to £22 10s.; sales 250 tons futures.
STEEL.-In the aggregate it is said that awards and

inquiries for structural steel make no bad showing. They
are mostly for railroads, buildings, apartments, highway
bridges, hospitals, viaducts, subway stations and so on.
In general steel is not active, so far as new business is con-
cerned. Youngstown reports that though iron and steel
company production schedules this week are the lowest of
the year, leading makers report some improvement in the
situation, and especially in the demands from the auto-
mobile industry. Tin plate production still shows the
seasonal decline. There were some reports later of a better
demand for steel in the Central West. The heavier steel
products are said to be selling rather more freely at Youngs-
town.

PIG IRON has remained quiet. Consumers are taking
their time. New England took 2,500 tons last week. New
York last week is supposed to have sold 7,000 to 8,000 tons
Features of genuine interest were lacking. The excitement
in Wall Street does not tend to put new life into the market.
Nominal prices were as follows: Foundry No. 2 plain East-
ern Pennsylvania, $20.50 to $21.50; Buffalo, $17.50 to $18;
Virginia, $20.75; Birmingham, $14.50 to $15; Chicago,
$19.50 to $20; Valley, $17.50 to $18; Cleveland delivered,
$18 to $19; basic Valley, $18.50; Eastern Pennsylvania,
$19.50 to $20. Consumers are said to be well supplied up to
the end of the year and are not disposed to buy at this time
for the first quarter of 1930. Birmingham reports shipments
active, output is steady and surplus stock is slowly decreasing.
WOOL.-Boston wired a Government report on Oct. 28

as follows: "A great deal of interest is given to developments
in South America. Little trading has been done as yet on
the new clip. Uncertainty of the level at which the South
American crossbreds will open is one of the fabrics that tend
to keep prices of domestic medium wools unsettled. The
receipts of domestic wool at Boston during the week ended
Oct. 26 amounted to 2,827,800 lbs. as compared with
1,204,400 lbs. during the previous week." Boston wired
Oct. 30: "The market is extremely hesitant. Very few
buyers are in the market. Dealers are not pushing sales and
qiuotations are steady." At Melbourne and Sydney on
Oct. 28 according to a Boston wire prices were very fully
maintained in the wool auctions. In Melbourne there was a
fair selection with good demand. Continent, Japan and
England bought. Russia continued to buy freely. America
was quiet. In Sydney, Japan was the largest buyer at
steady prices. There was to be a sale at Geelong on Oct. 31.
Melbourne closed on Oct. 30.
At Sydney on Oct. 30 the second series of wool sales

ended. Good selection. Demand keen, chiefly between
Russia, the Continent and Japan. Yorkshire bought on a
fair scale. Compared to prices on opening day superfine
qualities were 5% higher. Others were unchanged. The
next series will be held Nov. 11 to Dec. 4. At Geelong Oct.
31 the entire offering of 10,000 bales were sold. Australia
prices par to 5% higher than they were at the last sale.
Super combing 64-70s were quoted on an equivalent clean
landed basis in bond at Boston of 74 to 750., while
648 were quoted at 70 to 73c. and 60-64s at around 70c.,
with super combing 56-60s and 56-58s respectively, quotable
at 65 and 60c. clean in bond. The selection showed some
Improvement and competition was keen, with England tak-
ing some American styled wools. The Continent, Russia
and Japan were fairly keen.

SILK to-day closed 1 to 7 points higher on new with sales
of 1,120 bales. Closing prices: November, 4.77 to 4.80;
December, 4.76 to 4.79; March, 4.77. Old contracts closed
unchanged to 1 point lower with sales of 20 bales.

COTTON
Friday Night, Nov. 1 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
503,270 bales, against 518,799 bales last week and 569,510
bales the previous week, making the total receipts since
Aug. 1 1929 4,192,954 bales, against 4,168,981 bales for the
same period of 1928, showing an increase since Aug. 1 1929
of 23,973 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 16,914 14,923 36,113 18.883 12,164 12,242 111.239Texas City 8,223 8.223Houston 21.391 39,990 27,197 23,055 26,114 31,066 168,813Corpus Christi 837 995 595 825 929 764 4,945Beaumont 2.443 2.443New Orleans.... 21,840 10.178 14.704 37.492 28.050 2,364 114,628Mobile 4,019 2,470 4,573 12,970 4,323 2.242 30,597Savannah 3.508 3,297 5,351 3,427 2,732 3,476 21,791Charleston 5,246 2.025 3,364 2,349 3,083 1.898 17,965Lake Charles_ _ _ _ - - - - __-_ __- - - - - - 313 -_- - 313Wilmington 1.226 843 898 1,080 1.558 1,582 7,187Norfolk 1,708 1,854 2,416 1,895 1,943 4.179 13,995New York 50Baltimore 1,081 1.081
Totals this week_  76.689 76.625 95.211 101.976 81.209 71.560503.270

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
Nov. 1.

1929. 1928. Stock.

This
Week.

Since Aug
1 1929.

This
Week.

Since Aug
11928. 1929. 1928.

Galveston 111,239 893.302 152.182 1,316,345 527,113 617,785Texas City 8,223 83,381 13.643 74.871 45,326 37,471Houston 168,813 1,444,805204,237 1,560,486 925,099 876,507Corpus Christi...- 4.945 350,454 2.297 226,028 41,352  Port Arthur, Stc_.
New Orleans 

2,443
114 .628

6,918
698,603 78.306

1,000
465,022 412,122 239,474Gulfport 

Mobile 
Pensacola 

30,597 182,886
8.349

16,839 90.876
500  

70,459 54,659
Jacksonville 
Savannah 
Brunswick 

21,791
615

313,531
7,094

23:15i
4

194,787
739

88,663
617

54,119
Charleston 17.965 103,546 14,297 97.388 35,447 58,815Lake Charles _ _ - 313 5,196 1.671  Wilmington 7.187 38.963 9.948 49,287 28,177 32.963Norfolk 13,995 44,372 20.436 83.273 43,484 60,784N'port News, &c.. 123  New York 
Boston 

50 445
619

50
28

1,013
1.142

95,041
1,021

9,837
1,918Baltimore 1,081 9,871 428 5,165 1,012 954Philadelphia 4 4,484 4,454

Totals 503.2704.192.954 535.822 4.168.981 2,319,539 2,050,357
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.- -- 111,239 152,182 118,903 119,930 159,139 158,153
Houston*_ ___ 168,813 204,237 153,511 158,351 103,120 86,041
New Orleans- 114.628 78,306 75,770 108,507 96,870 74,337
Mobile 30,597 16,839 10,259 22,798 9,343 5,266
Savannah_ 21,791 23,131 21,141 39,747 22.344 15,347 
Brunswick_ _
Charleston.. _ _ 17,965 14,297 9,376 19,916 8,834 14,152
Wilmington_ _ 7,187 9,948 5,513 4.114 8,245 6,761
Norfolk 13,995 20.436 22.426 23.663 22,438 18,434
N'port News
All others_....17,055 16.446 21,257 11.737 7,216 4,767

Tot, this week 503,270 535,822 438,156 508,763 437.549 383.258

Since Aug. 1 4.192.954 4,168.981 4,013.783 5.083,154 3.957.403 3,408.926
*Beginning with the season of 1926. Houston figures include movement ofcotton previously reported by Houston as an interior town. The distinctionbetween port and town has been abandoned.
The exports for the week ending this evening reach a total

of 318,477 bales, of which 86,629 were to Great Britain,
47,690 to France, 71,674 to Germany, 36,929 to Italy,
13,600 to Russia, 45,503 to Japan and China and 16,452 to
other destinations. In the corresponding week last year,
total exports were 469,681 bales. For the season to date,
aggregate exports have been 2,135,362 bales, against 2,394,-
731 bales in the same period of the previous season. Below
are the exports for the week:

Week Ended
Nov. 1 1929.

Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other, Mal.

Galveston 10.725 7,578 3,413 7.203 ._._ 1,050 1,511 31,480Houston 14.676 34.973 29,508 11,356 .... 839 682 110,588Texas (Illty 1,476 946 1,796 -------- -------100    _   .  4,348Corpus chrism 9,320 1,950 2,068 --------6,650 ..- 19,988Beaumont 
Lake Charles_ - _

1,143
313

509
-------------------- ------313

- - - .
  

50 ---- -----741 
 . 
 __

. .._
 443

New Orleans.... 13,971 -_ _. 4,194 11,394 13,600 481 166 49.135Mobile 5,269 1,734 8,083 738 ---- ------200..  16,024Savannah 17,545 ____ 13.521 ------------544 31,610Charleston 8,831 ..._ 3,320 --------9,225 .. _ _ 9,376VV IlmIngton_ __ _ .... _... 3,326 6.000 -------------9,328     Norfolk 2,260 --__ 988 --------100 64 3,412New York 150 ____ 657 188 --------194 1,189Lee Angeles. _ _ _
Ban Diego 

___.
2.550

____ 400 --------5,200 250 5,850
Ran Francisco._ _ 400 ____ 400 --------4,375 __ 5,175Seattle 5,700 .... 5,700
Total 86,620 47,690 71,674 36.929 13,600 45,503 16,452 318.477

lrotal 1929 152,942 39,671 119,872 35,814 _ _._ 90.396 30,986 469.681Total 1928 64,692 68,986 118,992 33,194 ____ 52,407 28,552 366,823
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From
Aug. 1 1928 to

Exported go-

Nor. 1 1929.
Exports from

Great
Britain. France.

Ger-
many. Italy.

Japan&
Russia. China. Other. Total.

Galveston__
Houston 
Texas City 
Corpus Chris
Beaumont . .._
Lake Charles_
New Orleans_
Mobile 
Jacksonville._
Pensacola. _ _ _
Savannah._ 
Brunswick  
Charleston...
Wilmington-
Norfolk 
New York...
Boston 
Baltimore-
Philadelphia _
Los Angeles__
San Diego_ __
San Francisco.
Seattle 
Portland. Ore.  

Total 

Total 1928_ . _
Total 1927_ . _

62,844
74.72
8,43
76,82
1,807

47,864
18,952

500
849

79,9.1
7.094
15,777

9,76
2,46

64

72
41:

2.551
6 I

60.57
122.9
3,27

59.032
1,334
:

16,771
2.97

____

---------------------7,094
11,

_
2,86

  1,1 0

725

____

---------------4,237

102.34
173.349
12,42:___
37,188

958
2,900
59.656
62,056

7,711
 137,42:

30,39
6,047
4,68
18,354

1.201

400

46,713
62,382

36,517
46

1,375
39,817
4,438

2
1,85

22
6
------------100
4132

--------------------2,550

177.73517,
140.16

3,123 77,418 74,760 427,776
5.991 67,308 60,717 567,443
____ 600 2.350 27,086

41 ,521 25,359 25,972 302.415
____ ____ 2,359 6,918
___ 450 5.256

13,600 46,492 20.701 244,900
-- - _ 800 3,250 92.471

500
__ _ 8,749
____ 5;6645 2,1-3454 226,932

- 
__-_ ,705 4,507 0,717
____ 1,000 13.047

64 14,615
_ .2,412 5,761 35,987

121
1.150

__ 72_.._ ...._ _ __ _
19-986 504 22.933
 _

 _-----------20,523 95 1,668
-- 20,725 --_ 20,725

____ 4,237

411.924272,00 • 637.087204.204 235 0,665 .241 135,362

476,66 247,96,
309.931306.89

686,093
855,10

.41 468.361220.3112,394.731
101,12. 362,116220,6812,296,014

NOTE.-Exports to Canacia.-It has never been our practice to include In the
above table reports of cotton eh pments to Canada. the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to get
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow In coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of August the exports to the Dominion the present season
have been 8,322 bales. In the corresponding month of the preceding season the
exports were 10,274 bales. For the two months ended Sept. 30 1929, there were
15,610 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, not
cleared, at the ports named:

On Shipboard Not Cleared for-

Nov. 1 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans_ _
Savannah 
Charleston_  
Mobile 
Norfolk 
Other ports*- -

Total 1929._
Total 1928_ _
Total 1927_ -

16,200
2.573

7:2156

4,000

25,000
6.572

5.000

22.000
12.005
5,000

_ _ _ _100

6,000

47.300
12.501

-

18 .060

28,000

4,500
1,986
500

1.000

115,000
35,637
5.500

25:166

44,000

412,113
376,485
83.163
35,447
45,099
28,177

1,113,558

29,973
16,285
30.214

36,572
31,660
11.943

45,005
21,627
12,756

105.861
70,619
53.293

8,086
8.470
12.271

225,497
148,661
120,477

2.094,042
1.901.696
2,189,018

*Estimated.

Speculation in cotton for future delivery has been at
times active and excited owing to the great swing down-
ward of the stock market, and later some swift upturns.
No great changes have taken place. Such as they were, they
leaned to the downward side under the pressure of Wall
Street and other liquidation coincident with the debacle in
stocks. On tile 26th inst. prices declined two or three
points net after a trifling rise. There was no pressure to
sell. Dallas, Texas, reported that the recent killing frost in
Texas had probably reduced the crop there from the last
Government estimate 200,000 to 300,000 bales, unless this
were made up elsewhere. In extreme Northwestern Texas
there was damage to the bolls other than stopping their
development. In the Western and Central belts the frost
ended immature bolls then and there. The bolly crop in
Northwest Texas, it is said, will be small. The Central
belt, it was stated, had had killing frost two weeks earlier
than usual. The total yield may be reduced by just so much.
The accounts from the Eastern Carolinas were not favor-
able. Big ginning, i.e., about 9,100,000 bales, up to Oct. 17
Is said by some to have been deceptive as to the size of the
crop. If it was 61% the crop would be 14,916,000. Pro-
longed fine weather had given an enormous impetus to
picking, ginning and marketing of the crop.
On the 28th inst. prices fell 12 to 16 points owing to a

break in stocks of 2 to 46 points, cotton liquidation, and
some hedge selling. Early in the day there was a rise
of 8 to 10 points on heavy rains in Texas, Oklahoma and
Arkansas, and trade buying and covering. The West bought
for a time as wheat advanced 3 to 4e. But later prices
dropped 25 points from the early high under scattered sell-
ing. Wall Street, the South, Liverpool and local selling
had its effect. Big rains in Texas, Oklahoma, Arkansas
and Louisiana, in the latter States as high as 4 inches,
disappeared as a factor. Japanese interests were said to
have sold. Western Texas crop reports, it is true, were
disappointing, and there was said to be a stronger basis in
Texas. But nothing mattered except the renewed break
in stocks and the gigantic transactions in them. But cotton's
technical position was not weak. It was considered, in the
main, good, because cotton speculation had not run into the
excesses of trading in stocks. The trade bought. Nobody
was aggressive on the short side. The Hunter Co.'s sales
last week increased a little.
On the 29th inst. prices fell 18 to 24 points as stocks

dropped 5 to 40 points, and Wall Street sold out big blocks

of old long cotton accounts. Stocks rallied later and cotton
ended at 17 to 18 points net decline for the day. Rains
again fell over a considerable portion of the belt. Spot

cotton gave way only 15 points. Liverpool acted rather
well under the circumstances. Exports from American
ports rose to 77,760 bales. The technical position here
proved to be, in the main, good, especially after heavy
liquidation for Wall Street and other interests. Finally, to
clinck the nail, the trade was a good buyer. It seized upon
the liquidation and fall of about $1 a bale on most months
as an opportunity to fix prices. Worth Street was quiet
at some reported decline in prices. It is feared now that
the trade in goods may be slow for a time until the effects
of the great decline in stocks with the universal losses en-
tailed have passed off.

On Oct. 30 prices advanced 20 to 25 points on a sudden
upturn in stocks of 2 to 36 points, a bullish statement on

the stock market set by John D. Rockefeller, Sr., higher

Liverpool cablese than due, further rains in some half dozen

States at the South, and to cap the climax persistent trade

buying coincident with a lifting of the strain of big Wall

Street selling. Contracts, if anything, were rather scarce.

Shorts covered. Spot firms bought. So did Wall Street.

Liverpool reported underlying strength there, calling by

mills, Continental buying, and a cessation of selling pressure.

Spot prices in this country advanced 20 to 25 points. Later

it was announced that the New York Stock Exchange would

be closed on Friday and Saturday, Nov. 1 and 2. The weekly

report said: "There was some delay by rain to cotton

picking in the Northeastern portion of the belt early in

the week and rather general interruption over Central and

Western portions of the belt the latter part, but otherwise

picking and ginning made good advance. In portions of the

Western belt some cotton tops were injured by frost while

growth was generally stopped in the Northwest, but no

widespread harm resulted from the low temperatures while

at the same_time the frost prompted rapid opening of bolls

in Oklahoma. Picking was further advanced than in an

average year, and is completed in most of Southern Arkan-

sas, but there is still much ungathered in the Northeastern

portion of the latter State." Egyptian cotton in Liverpool

advanced on Oct. 30, 36 to 66 points on rumors that the

Egyptian Government would intervene with price supporting

measures of some sort, supposedly either by suspending

taxes on exports or by buying actual cotton.

On Oct. 31 prices declined 20 to 23 points, owing to scat-

tered liquidation and some selling attributed to the South,

especially the Carolinas. It was supposed to be partly

closing out hedges by mills in that quarter of the South,

as they bought the actual staple. The speculation was

cautious. The effects of the great decline in stocks were

plainly apparent. New Orleans, and the South generally,

sold. Liverpool cables were a little lower than due. Stocks

advanced and steadied cotton for a time, but only for a time.

Besides, there were some momentary reactions in the stock

market from time to time. Heavy rains occurred at the

South. In some parts they ranged from 2 to 4 inches and

over. They tended to delay the movement of the crop,

damage the grade, and halt the picking of the remnants of

the crop still in the field. Spot cotton was 20 to 25 points

lower. Worth Street was, in the main, quiet, though there

was a somewhat better demand for print cloths for prompt

delivery. Egyptian cotton was higher in Alexandria and

lower in Liverpool. On the other hand, there was a steady

trade demand for American cotton futures on both sides of

the water, though apparently it was not very large. The

technical position here and in Liverpool was still considered

excellent-in fact, better than ever after the decline on

Thursday.
To-day prices for a time were 6 to 8 points higher, with

Liverpool stronger than due, more or less rain in various

parts of the belt, a wet forecast, an advance in Alexandria

of 40 to 45 points, and no pressure to sell. Trading was

light, with the Stock Exchange closed. That institution is

looked to nowadays for more or less guidance in all the

commodity markets. Cotton is by no means an exception.

Later on the moderate advance was lost on selling by the

South, the Continent and scattered interests. Previously

the trade and Wall Street, together with some of the local

elements, bought. But nobody was venturesome. Prices
were not helped by the large into-sight movement. The
increase in this item was far greater as compared with the
same week last year than the increase in spinners' takings
compared 'with the same week. To-morrow or early next
week are expected some of the private estimates. Next
Friday will come the Government report. The common idea
is that these reports will, in the main, show some increase
in the crop as compared with the Government estimate for
Oct. 1. That was 14,915,000 bales. Some would not be
surprised if the next estimate should prove to be 15,000,000
bales and upward; possibly as high as 15,250,000 bales,
against 14,478,000 last year, 12,955,000 in 1927, and 17,977,000
in 1926. Spot markets were generally quiet. Worth Street
was reported a somewhat better business; with the tone, in
any case, rather more confident. On the other hand, Tat-
tersall reported that Manchester trade was unsettled, owing
to financial difficulties. Final prices show a decline for
the week of 30 to 35 points. Spot cotton ended at 18.10c.
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for middling, the same as yesterday, and 30 points lower
than a week ago.
Staple Premiums
60% of average of
tax markets quoting
for deliveries on

Nov. 8 1920.

15-16
ineh.

1-inch &
longer.

Differences between grades established
for delivery on contract Nov. 8 1929.
Figured from the Oct. 31 average quo-
tations of the ten markets designated by
the Secretary of Agriculture.

.25
26
25
i25
626
:25
25

28

422

21
al
:21

121

:21

.20

.20

.76 Middling Fair White  .76 on Mid

.76 Strict Good kfiddling_ do   .58 do

.76 Good Middling  do   .43 do

.73 Strict Middling  do   .27 do

.72 Middling  do   Basis

.69 Strict Low MIddlIng_ do   .78 off MI

.66 Low Middling  do  1.70 do
*Strict Good Ordinary do  2.78 de
*Good Ordinary  do  3.75 do
Good Middling Extra White 43 on do
ttict Middling do do   .27 do

Middling do do   Even do
Strict Low Middling____do do  78 off do
Low Middling do do  1.70 do

.68 Good Middling Spotted  .18 on do

.71 Strict Middling  do   .08 on do

.66 Middling  do   .75 off do
*Strict Low Middling_ do  1.65 do
*Low Middling  do  2.73 do

.59 Strict Good Middling...Yellow Tinged  .08 off do

.59 Good Middling do do   .50 do

.69 Strict Middling do do  1.00 do
'Middling do do  1.80 do
*Strict Low Middling___do do  2.27 do
*Low Middling do do  3 15 do

.59 Good Middling Light Yellow Stained_l 25 off do
*Strict Middling  do do do  1.83 do
*Middling  do do do  2.48 do

.59 Good Middling Yellow Stained 1.53 off do
'Strict Middling do do  2.35 do
*Middling do do  3.13 do

.59 Good Middling  Gray  .80 off do

.57 Strict Middling  do  1.18 do
*Middling  do  1.83 do
*Good Middling Blue Stained 1.65 off do
*Strict Middling  do do  2.38 do
*Middling  do do  3.13 do

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Oct. 26 to Nov. 1- Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland 18.40 18.25 18.10 18.35 18.10 18.10

MARKET AND SALES AT NEW YORK.
The tein1 sales of cotton on the spot each day during the

week 60 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 'et Total.

Saturday _
Monday ---
Tuesday - -
Wednesday_
Thursday --
Friday 

Total......
Since Aug. 1

Quiet. unchanged_ _
Quiet, 15 pts. decl__
Quiet, 15 pts. deal_ _
Steady, 25 pts. adv _
Quiet. 25 pts. decl _ _
Steady, unchanged_

Steady 
Barely steady_ _
Steady 
Very steady _
Barely steady.._
Steady 

1.200
800
800

1.000
900

3.400
300

300

4,600
1,100
800

1.300
900

4.700
44,325 51,600

4.000 8,700
95.925

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Oct. 26.

Monday,
Oct. 28.

Tuesday,
Oct. 29.

Wednesday,
Oct. 30.

Thursday,
Oct. 31.

Friday.
Nov. 1.

Nov.-
Range.... 17.68

17.84 17.62 -17.62 -Closing_ 18.10 -17.94 -17.60 - -
Nov. (new)
Range.. 17.98-17.96- -17.69 -17.74

17.88 17.66 -17.66 -Closing_ 18.00 -17.84 -17.69 - -
Dec.-
Range.. 18.16-18.25 18.06-18.30 17.82-18.07 17.98-18.14 17.90-18.17 7.89-17.98
Closing.. 18.22-18.24 18.08-18.07 17.89-17.91 8.13-18.14 17.91-17.93 7.91-17.92

Jan/(i930)
Range__ 18.28-18.36 18.17-18.40 17.98-18.17 8.11-18.26 8.02-18.29 8.00-18.09
Closing_ 18.32-18.34 18.19 -8.01-18.03'18.24-18.25 8.02-18.05 8.02-18.03

Fob.-
Range--

18.39 18.17 -18.17 -Closing_ 18.46 -18.33 -18.15 - -

Range__ 18.56-18.85 8.46-18.70 18.27-18.45 18.39-18.54 18.31-18.57
18.32

18.30-18.37
Closing_ 18.60-18.62 8.46-18.48 18.29-18.32 18.53-18.54 18.32-18.33-

Apr.-
Range --

18.43 18.65 18.24 18.44 -Closing_ 18.74 -18.60 - - - -
&fay-
Range__ 18.83-18.93 8.75-18.95 18.54-18.71 18.64-18.79 18.58-18.83

18.57
18.55-18.62

Closing_ 18.88-13.89 8.75-18.76 18.77-18.79 18.55-18.5618.58 - -
lune-
Range.._
Closing_ 18.83 18.62 18.60 -18.95 -18.80 -18.63 - - -

Tidy-
Range__ 18.95-19.00 18.85-19.02 18.67-18.80

18.68 -
18.80-18.89
18.89 -

18.67-18.93 18.61-18.73
Closing. 18.85 - 18.67-18.68 18.66-18.8718.97 -

Range_ _- -
18.61 -Closing_

'km.-
Range _ .
Closing.. 18.56 -

ktober-
Range__
Pi...airier

18.50 ----

Range of future prices at New York for week ending
Nov. 2 1929 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Oct. 1929
Nov. 1929....
Dec. 1929._
Jan. 1930_
Feb. 1930.
Mar. 1930 .-
Apr. 1930
May 1930__
June 1930....
July 1930..
Aug. 1930
Sept. i930.._
Oct. 1930...

17.68 Oct. 29
17.82 Oct. 29
17.98 Oct. 29

18.27 Oct. 29

17.96 Oct. 28
18.30 Oct. 28
18.40 Oct. 28

18.70 Oct. 28

18.54 Oct. 29

18.66 Nov. 1

18.95 Oct. 28

19.02 Oct. 28

17.58 Oct. 19 1929
17.68 Oct. 29 1929
17.80 Oct. 24 1929
17.90 Oct. 24 1920
18.82 July 10 1929
18.21 Oct. 24 1929
18.71 July 9 1929
18.51 July 8 1929
18.87 Oct. 24 1929
18.60 Aug. 16 1929

20.72 Mar. 15 1929
20.38 Mar. 13 1929
20.70 Mar. 15 1929
20.66 Mar. 15 1929
19.12 Sept. 12 1929
20.25 Apr. 1 1929
18.82 July 8 1929
0.18 Sept. 3 1929
8.87 Oct. 24 1929
0.00 Sept. 3 1929

18.50 Nov 1 18.50 Nov. 1 18.50 Nov. 1 1029 18.50 Nov. 1 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.
Nov. 1- 1929. 1928. 1927. 1926.

Stock at Liverpool bales_ 617,000 516.000 930,000 841,000
Stock at London 
Stock at Manchester  60,000 39,000 77,000 67,000

Total Great Britain  677,000 555.000
Stock at Hamburg 
Stock at Bremen  291,000 337,000
Stock at Havre  148,000 151,000
Stock at Rotterdam  3,000 9,000
Stock at Barcelona  54,000 69,000
Stock at Genoa  43,000 28,000
Stock at Ghent 
Stock at Antwerp 

1,007.000 908,000

458,000 227,000
199,000 139,000
7,000 2,000
95,000 19,000
31.000 22,000

Total Continental stocks  539,000 594,000 790,000 409.000

Total European stocks 1,216,000 1,149,000 1,797,000 1,317,000
India cotton afloat for Europe.... 102,000 91,000 70.000 22,000
American cotton afloat for Europe 658,000 760,000 661,000 910.000Egypt,Brazil,&c.,afloat for Europe 111,000 133.000 89,000 145,000
Stock in Alexandria, Egypt  338,000 348,000 404,000 273.000
Stock in Bombay, India  627,000 632,000 289,000 241.000
Stock in U. S. ports a2,319,53932.050.357a2.309,495a2,388,629
Stock In U. S. interior towns_ _ _a1.305,221a1,034,049a1,199,935a1,264,450
U. S. exports to-day  495  

Total visible supply 6,676,760 6,197,901 6,819,430 6,561.079
Of the above, totals of American and other descriptions are as follows;American-

Liverpool stock bales_ 212,000 247,000 618.000 479,000Manchester stock  36,000 22,00060,000 55,000
Continental stock  451,000 531.000 735,000 367,000
American afloat for Europe  658,000 760.000 661,000 910,000U. S. port stocks _ a2,319,539a2,050,357a2,309,495a2,388,629
U. S. interior stocks a1,305,221a1,034,049 1.199,935a1,264.450
U. S. exports to-day  495  

Total American 
East Indian. Brazil.

Liverpool stock stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt
Stock in Bombay, India 

Total East India, &c
Total American 

Total visible supply 
Middling uplands, Liverpool 
Middling uplands, New York _ -
Egypt. good Sakel, Liverpool--
Peruvian, rough good, Liverpool-
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 
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 149,000 bales.
The above figures for 1929 show an increase over last

week of 382,388 bales, a gain of 478,859 over 1928, a
decrease of 142,670 bales from 1926, and a gain of 115,-
681 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:

4,981,760 4,644.901 5.583.430 5,464,079

405,000 269.000 312,000 362,000

24,000 17,000 17,000 12,000
88,000 63.000 55,000 42,000
102.000 91.000 70,000 22,000
111.000 133.000 89,000 145,000

  338,000 348,000 404,000 273,000
627,000 632.000 289.000 241,000

1,695,000 1,553,000 1,236,000 1,097,000
4,981,760 4,644.901 5.583,430 5.464,079

6.676,760 6.197.901 6.819.430 6,561.079
9.88d. 10.49d. 11.75d. 6.88d.
18.10c. 19.350. 21.20c. 12.65c.
16.00d. 19.200. 20.050. 16.550.
14.25d. 14.00d. 13.004. 13.25d.
8.204. 8.800. 10.304. 6.250.
9.354. 10.004. 10.804. 6.80d.

Towns.

Movement to Nov. 1 1929. I Movement to Nov. 2 1928,

Recelyt.

Week.

r.

Season.

Ship-
ments.
Week.

i Stocks 1 Receipts.
I Nov.

1. I Week. Season.

Ship-
ments.
Week.

Stocks
Nor.
2.

Ala., Birming'm 12,268 54,995 9,117 22,316 6,340 20,183
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1 6.768
Eufaula 81i 13,867 579 6,114 1,053 9,883 1 5,764
Montgomery. 3,44 48,290 2,061 36,740 4,497 33,168 1 23,815
Selma 4.199 62.183 582 47.615 3,487 29,543 , 22,391

Ark.,Blytheville 9,189 56.321 7,302 30,051 5,953 33.407 , 15,013
Forest City 2.603 17,995 998 12,646 1.839 10,177 7.505
Helena 6,637 34,114 3.791 18.183 5,000 28,252 21,281
Hope 2,774 43,910 4,959 9.822 3,972 39,410 16,682
Jonesboro. _ .. 3,868 17,913 2,579 5,089 2,208 9,028 2,013
Little Rock.._ 8,385 80,523 8,437 35.999 6,187 56,573 21,552Newport _ _ ... 5,342 35,320 6,221 10,346 3,544 18,940 6,285Pine Bluff...... 15,188 115,965 12,389 46.679 8,723 57,540 32,190Walnut Ridge 0,162 30,276 4,762 16,008 1,641 3,982 2,526Ga., Albany 108 6,236 199 2,732 277 2,889 1,967
Athens 4.240 10,994 1,100 8.431 3.782 15.983 11,817Atlanta 12,505 41,53 1,282 36,806, 7,153 26.726 23,853
Augusta 20,551 169,588 10,365 98.8791 12,576 109,808 57,108
Columbus...... 2,137 13,511 876 2.325 4,200 11,207 7,035Macon 7,367 49,708 2,131 21,087 2.583 32.104 10,879
Rome 3.651 7.866 600 7,446 2,376 5,326 8,010La., Shreveport 12,556 107.094 6,841 66,021 0,244 87,515 56,109Miss, Clark 'dale 10,121 133,434 9,874 81,342 9,012 92,186 74.038Columbus. _ _ 1,546 21,392 704 15.007 2,752 16,949 12,578Greenwood... 18,387 149,685 10,654 95,791 15,001 118,267 101,197Meridian 2,509 42,047 2,929 11,72 3,088 27,831 11,441
Natchez 1.251 17,154 601 8,329 1,332 14.358 17,647
Vicksburg..._ 1,681 20,828 1,435 10.781 767 14.300 9,370Yazoo City 2,760 29,784 1,721 21,738 2,58S 27,769 23,693110., St. Louis_ 10.607 64,098 10,357 2.936 12,622 57,925 3,982

N.C.,Greensb'o 784 3,764 712 6,391 1,025 2,691 2,702Oklahoma-
15 towns.... 65,101 341,658 54,802 79,682 67.339 379,838 94,0333. C., Greenville 0,364 55,478 2,056 40,597 8.110 57,621 25,538

Penn.,Memphls 117.927 755,566 85,952327,217 80,479 472,350 200,904
Texas. Abilene_ 1,048 16,894 940, 1,492 3,911 18,902 1.006
Austin 355 8,447 352, 1,719 2,337 37,693 4,573
Brenham.__. 526 7,670 303 4,124 1,538 24,674 15,823
Dallas 5,722 71.379 4,807, 8,870 8,000 64,519 21,377
Paris 44,146 ........ 10.323 6,944 59,179 7,972
Robstown 191 32,058 1,113 5,901 155 27,405 1,955
San Antonio.. 511 18,088 500 1,582 1,975 30,446 3,341
Texarkana _ _ 4,364 39,201 4.709 14,296 5,000 40,573 18,706
Waco 2,515 86,6824 3,363 14,055 7,948 101,737 10,045

„ . .

• Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
increased during the week 119,493 bales and are to-night
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271,172 bales more than at the same time last year. The
receipts at all the towns have been 62,637 bales more than
the same week last year.
NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Nov. 1 for each of the past 32 years have been as follows:
14.10c. 1905 10.90c.
11.75c. 1904 10.00c.
9.40c. 1903  10.60c.
14.55c. 1902   8.65c.
15.10c. 1901   7.88c.
9.35c. 1900   9.62c.
10.90c. 1899  7.38c.
10.40c. 1898   5.31c

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 18.10c. 1921  18.750. 1913
1928 19.50c. 1920  22.50c. 1912
1927   20.75c. 1919  38.65c. 1911
1926 12.85c. 1918  29.05c. 1910
1925  19.40c. 1917  28.75c. 1909
1924  2'3.60c. 1916  18.75c. 1908
1923  31.25c. 1915  11.950. 1907
1922  24.45c. 1914  1906

The foregoing shows the week's
this year has been 29,498 bales,
the week last year, and that for
aggregate not overland exhibits an
of 69,610 bales.

In Sight and Spinners'
Takings. Week.

503,270Receipts at ports to Nov. 1
Net overland to Nov. 1  29,498
Southern consumption to Nov. 1_ _120,000

Total marketed 652.768
Interior stocks in excess 119.493
Excess of Southern mill takings
over consumption to Oct. 1 

Came into sight during week_--772,261
Total in sight Nov. 1 

North. spinn's's takings to Nov. 1 37,396

*Decrease.

Movement into sight in previous years:
Week- Bales Since Aug. 1-

1927-Nov. 3  675,662 1927 
1926-Nov. 4  764,014 1926 
1925-Nov. 5  638,584 1925 

-----1929----- -----1928
Nov. 1- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 10,357 70,291 10,667 55,314
Via Mounds, ,tc 2,250 15,362 2,940 6,577
Via Rock Island 80 750 428 911
Via Louisville 1,156 8,584 435 4,943
Via Virginia points 4,226 51,296 4,428 56,972
Via other routes, &c 25.000 122,377 16.892 107.726

Total gross overland 43,069 268,660 35,790 232,443
Deduct Shipments-

Overland to N.Y., Boston, &c 1,131 10,939 506 6,763
Between interior towns 399 4,563 437 4,922
Inland, Ste., from South 12,041 125,702 20.289 162,912

Total to be deducted 13,571 141,204 21,232 174,597

Leaving total net overland* 29,498 127.456 14,558 57,846

*Including movement by rail to Canada.

net overland movement
against 14,558 bales for
the season to date the
increase over a year ago

1929 
Since
Aug. 1.
4,192.954
127.456

1,478,000

 1928 
Since

Week. Aug. 1.
535,822 4,168,981
14,558 57.846
95,000 1,405,000

5,798,410 645,380 5,631,827
1,096.302 80,529 716,560

*195,463   *226,611

  725.909  
6,699.249   6.121.776

367,173 38,041 312,402

Bales
6,252,938
7,315,798
7,132,550

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
Nov. 1.

Closing Quotations for Middling Cotton on®

Saturday. Monday. Tuesday. Wed'day Thursd'y. Friday.

Galveston  
New Orleans_ - -
Mobile 
Savannah 
Norfolk  
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock _ _ _ _
Dallas 
Fort Worth........

18.35
18.05
17.45
17.77
18.13
18.30
17.88
16.85
18.25
16.85
17.30

18.20
17.85
17.30
17.62
18.00
18.40
17.69
16.70
18.05
16.72
17.15
17.15

18.05
17.70
17.15
17.44
17.81
18.10
17.60
16.55
17.90
16.55
17.00
17.00

18.25
17.93
17.35
17.68
18.00
18.15
17.75
16.80
18.15
16.80
17.20
17.20

18.05
17.73
17.15
17.45
17.81
18.25
17.56
16.55
17.95
17.00
17.00
17.00

18.05
Hol.
17.15
17.47
17.81
18.00
17.56
16.55
17.95
16.58
17.00
17.00

NEW ORLEANS CONTRACT MARKET .-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Sdturday,
Oct. 26.

Monday,
Oct. 28.

Tuesday.
Oct. 29.

IVednesday,
Oct. 30.

Thursday,
Oct. 31.

Friday,
Nov. 1.

October . _
November

18.17-18.18
18.30

17.99-18.00 18.08-18.09 17.87-17.88December_ 17.8.5 -
17.96-17.97Jan_ (1930) 18.12-18.13 18.18-18.20 17.98-17.99-

February _
18.56 18.33-18.40 18.46-18.47 18.27-18.28March_ _ - 18.23 -

April HOLIDAY
  18.80 18.62-18.63 18.46-18.47 18.69-18.70 18.47May - -

June 
18.85 Bld 18.88-18.70 18.52 Bid 18.75 Bid 18.60July -

August _ _ _-
September
October _ _
Tone-

Spot Steady Quiet Quiet Steady Steady
DntInna _ Stewly Pt /111111/ Tinralv gra, Stwulv Easy

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that considerable rain
has fallen (luring the week throughout the cotton belt, with
the result of interrupting and delaying picking in many
localities. Frost has stopped growth and caused injury to
tops, but otherwise no real harm has resulted from low
temperatures.

Mobile, Ala.-There have been heavy rains in the interior,
but no damage has resulted, as the cotton season is over.

Rain. Rainfall. Thermometer 
Galveston, Tex 4 days 3.40 in. high 78 low 58 mean 68
Abilene, Tex 3 days 0.48 in. high 80 low 38 mean 59
Brenham, Tex 5 days 2.72 in. high 92 low 46 mean 69
Brownsville, Tex 3 days 0.42 in. high 88 low 50 mean 69
Corpus Christi, Tex 1 days 0.98 in. high 86 low 50 mean 68
Dallas, Texas 4 days 1.29 in. high 78 low 50 mean 64
Kerrville, Tex 3 days 1.40 in. high 78 low 40 mean 59
Lampasas, Tex 4 days 1.40 in. high 78 low 44 mean 61
Longview, Tex 2 days 1.92 in. high 80 low 38 mean 59
Luling, Tex 4 days 2.38 in. high 88 low 50 mean 69
Nacogdoches, Tex.. 2 days 1.50 in. high 80 low 40 mean 60
Palestine, Tex 4 days 2.33 in. high 80 low 52 mean 66
San Antonio, Tex 2 days 0.94 in. high 86 low 46 mean 66
Taylor, Tex 4 days 2.36 in. high 84 low 50 mean 67
Weatherford, Tex 3 days 1.14 in. high 78 low 42 mean 60
Ardmore, Okla 4 days 1.61 in. high 72 low 43 mean 58
Altus, Okla 2 days 0.70 in. high 70 low 34 mean 52
Muskogee, Okla 3 days 1.71 in. high 76 low 39 mean 58
Oklahoma City, Okla 3 days 1.38 in. high 75 low 38 mean 59
Brinkley, Ark 3 days 1.41 in. high 77 low 31 mean 54
Eldorado, Ark 4 days 0.78 in. high 86 low 41 mean 64
Little Rock, Ark 4 days 3.19 in. high 75 low 44 mean 60
Pine Bluff, Ark 4 clwys 1.55 in. high 82 low 39 moan 61
Alexandria, La 2 days 1.38 in. high 84 low 47 mean 66
Amite, La 4 days 3.35 in. high 81 low 40 mean 61
New Orleans, La 4 days 5.78 in.     mean 78
Shreveport, La 4 days 0.84 in. high 85 low 43 mean 64
Columbus, Miss 3 days 0.69 in. high 73 low 36 mean 60
Greenwood, Miss 3 days 1.37 in. high 83 low 36 mean 60
Vicksburg. Miss 4 days 1.73 in. high 85 low 46 mean 66
Mobile, Ala 3 days 3.80 in. high 75 low 45 mean 65
Decatur, Ala 4 days 2.19 in. high 73 low 37 mean 55
Montgomery. Ala 2 days 0.49 in. high 76 low 42 mean 59
Selma, Ala 4 days 1.60 in. high 78 low 41 mean 60
Gainesville, Fla 1 day 0.02 in. high 86 low 44 mean 65
Madison, Fla 1 day 0.01 in. high 89 low 45 mean 67
Savannah, Ga 2 days   high 79 low 46 mean 62
Athens, Ga 3 days 0.06 in. high 75 low 41 mean 58
Augusta, Ga 1 day 0.13 in. high 78 low 39 mean 59
Columbus, Ga 1 day 0.33 in. high 77 low 40 mean 59
Charleston, S. C 1 day 0.01 in. high 76 low 48 mean 62
Greenwood, S. C 2 days 0.05 in. high 75 low 39 mean 57
Columbia. S. C 1 day 0.24 in. high 78 low 40 mean 59
Conway, S. C 2 days 0.29 in. high 76 low 40 mean 58
Charlotte, N. C 2 days 0.37 in. high 76 low 39 mean 55
Newborn, N. C 1 day 0.15 in. high 80 low 41 mean 61
Weldon, N. C 1 day 0.11 in. high 74 low 35 mean 57

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. in. of the dates given:

Nov. 1 1929.
Feet.

Nov. 2 1928.
Feet.

New Orleans Above zero of gauge.. 2.5 3.6
Memphis Above zero of gauge_ 10.1 12.8
Nashville Above zero of gauge_ 9.0 9.0
Shreveport Above zero of gauge_ 6.8 4.4
Vicksburg Above zero of gauge.. 10.8 17.2

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
ended

Receipts at Ports. Stocks at Interior Towns. Receipts frotn Plantations

1929. 1928. 1927. 1929. 1928. 1927. 1929. 1928. 1927.

July
26_ 15,609 18,771 35,602 224.790 828.470 374,492 6,007 ...-- 17.823

Aug.
2... 38.730 28.393 45,276 197,552 302,330 376,345 11,492 2.253 47.129
9- 49,834 21,074 84.022 196,207 286.255 359,809 48.489 4,998 67,488
16_ 65,894 29,280108.930 184,245 266,345 349,011 53,842 6,370 98,132
23__ 108,086 58,871 143,950 183,802 258,393 336,511 107,643 50.719131.450
30... 183,768 129,694248,049 194.262 245,571 336,614 194,21 116,872[248,152

Sept.
8 _ .254.338222.173 261,473 239,407 251,324 371.441 299,483227,926296,300
13._ 281,579242,040319,945 312,297 275.133 421,618354,469265.8491370,122

__ . 338,659334,837 422,984 348,050 524,594427,433409,582437,813
29 _ .368,535417,651 406.030 673.923 1,012,624 647.605519.474543,853529,041

Oct.
4._ 437,422532.796421,802 726,959 602,941 742,848590 458661.488517,045
11._ 512,983521.837391.630 881.858 706.536 869.297667.882 625,028518,088
18._ 569,510558,699389,7201.041,622 847,112 974,900729,274698.281495,323
25 _ _ 518,799550,877424,1301,185,728 953,5201,101,815662,905657,285551,145

Nov.
i 502 270U5 8224:18 1581 R05 221 1 034 049 1 199 935522 763 818 351 536_275

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1929 are 5,278,964 bales;
in 1928 were 4,883,003 bales, and in 1927 were 4,831,-
744 bales. (2) That, although the receipts at the outports the
past week were 503,270 bales, the actual movement from
plantations was 622,763 bales, stocks at interior towns
having increased 119,493 bales during the week. Last year
receipts from the plantations for the week were 616,351
bales and for 1927 they were 536,276 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. 25 6.294,372  5,858,219  
Visible supply Aug. 1   3,735,957   4,175,480
American in sight to Nov. 1-- - - 772,261 6,699,249 725.909 6.121.776
Bombay receipts to Oct. 31_ - _ 11,000 198,000 24,000 107,000
Other India ship'ts to Oct. 31.._ 4,000 171,000 26,000 123,000
Alexandria receipts to Oct. 30_ _ 88,000 442,200 105,000 524,200
Other supply to Oct. 30_*_6 _ _ _ _ 23,000 255,000 18.000 251,000

Total supply 7.192,633 11,501.406 6.757.128 11,302,456
Deduct-

Visible supply Nov. 1 6.676,760 6,676,760 6,197,901 6,197,901

Total taidngs to Nov. 1.0 515,873 4,824,646 559,227 5,104.555
Of which American 370,873 3,481,446 436,227 3.618,355
Of which other 145,000 1,343.200 123.000 1.486.200

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 1.478,000 bales in 1929and 1.405,000 bales in 1928-takings
not being available-and the aggregate amounts taken by Northern and
foreign spinners. 3,346,646 bales in 1929 and 3.699,555 bales in 1928, o
which 2,003,446 bales and 2.213,355 bales American. S Estimated.
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Saginaw, 150 
To Oslo-Oct. 26--Stureholm, 200 
To Gothenburg-Oct .26--Stureholm, 1,030
To Copenhagen-Oct. 26-Stureholm, 281 
To Venice-Oct. 26-Clara, 2,889 
To Trieste-Oct. 26-Clara. 650 
To Havre-Oct. 23-West Saginaw, 5,928  5,928
To Liverpool-Oct. 30-Nevisian, 6,995; West Harshaw, 3,391 10,386
To Bremen-Oct. 25-Westerwald, 3.413  3,413
To Manchester-Oct. 30-Nevisian, 339  339
To Japan-Oct. 28-Silksworth, 1,050  1.050

SAVANNAH.-To Bremen-Oct. 25-Wlldwood, 5.853---0ct. 25
-Tilsington Court, 7,192  13,045

To Liverpool-Oct. 31--Saccarappa. 1,315; Nortonian , 11,735- 13.050
To Hamburg-Oct. 25-Wildwood, 275_--Oct. 25-TllsIngton

Court, 61_ - _Oct . 29-Holm, 140  476
To Manchester-Oct.31--Saccarappa, 1,472; Nortonian, 3,023.. 4,495
To Rotterdam-Oct. 25-Wildwood, 150---Oct. 29-Holm,

250  400
To Antwerp-Oct. 29-Holm, 144  144

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:

Oct. 31.
1929. 1928. 1927.

Since Since SinceReceipts at-
Week. Aug. 1. Week. Aug. 1. Week. Aug. 1.

Bombay Oct. 31 11,0001 198,000 24.0001 107.000 13.0001 175.000

For the Week. Since August 1.
Exports
from- Great Conti- Japan& Great Conti- Japan &

Britain. neat. China. Total. Britain. neat. China. Total.

Bombay-
1929 18.000 18,000 8,000 164,000 207,111 374,000
1928 29.000 29,000 7,000 146,000 319,000 472,000
1927 ____ 10,000 ____ 10,000 11,000 84.111 155,000 250.000

Other India:
1929 3.000 1,000 4,000 25.000 146,00'   171,000
1928 6.000 20,000 26,000 19,000 104,111   123,000
1927 13,000 13,000 19,500 142,111 161,500

Total all-
1929 3,000 19,000 22.000 33,000 210,111 202,000 545,000
1928 6,000 20,000 29,000 55,000 26,000 250,111 319,001 595,000
1927 ____ 23,000 __ _ - 23,000. 30.500 226,111 155.011 411.500

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
13,000 bales. Exports from all India ports record a decrease
of 33,000 bales during the week, and since Aug. 1 show
a decrease of 50,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a 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. 30.

1929. 1928. 1927.

Receipts (cantors)-
This week 440.000 525,000 284,000
Since Aug. 1 2.211.992 2.613.446 2.197,971

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. I. Week.Aug. 1.

To Liverpool 9,000 28,335 13,500 38,816 6,500 33,969
To Manchester, &c 9.000 32.572 10,000 50,532 7,000 39,843
To Continent and India_ 9,000 101,496 12,250 96,424 7,250 89,398
To America 17.165 500 34,081 1,000 25,288

Total exports 27.000 179.568 36.250219.853 21.750 188.498
Note.-A cantar is 99 lbs. Egyptian ha es weigh about 750 lbs.
This statement shows that the receipts for the week ending Oct. 31 were

440.000 cantars and the foreign shipments 27,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in both
yarns and cloths is steady. Orders are coming in more freely
from the Levant. We give prices to-day below and leave
those of previous weeks of this and last year for comparison:

1929. 1928.

32s Coy
Twist.

ssi Lbs. Shirt-
tails, Common

to Finest.

July-

August,-

Sept.-

Oct.-

Nov.-

d. d.
14560155i
145601556

1414@1574
145661556
145601556
145601556
14569/1556

140151
lova155(
14%©15%
14561015M

1456 01556
1456 01556
145601556
145601536

145601556

s. d.
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
13 0

s. d.
€413 1
0113 1

@)13 1
013 1
013 1
013 1
(413 1

013 2
013 2
013 2
013 2

0113 2
013 0
613 2
013 2

126 013 0

Cotton
Middl'g
Opt ds.

32s Cop
Twist.

856 Lbs. Shirt-
tags, Common

to Finest.

Cotton
middre

d. d. d. s. d. 8. d. d.
10.58 163(1418 14 1 014 3 11.73
10.58 1655018 14 1 €314 3 11.73

10.65 16 $01756 13 6 014 0 10.80
10.16 16 01756 13 6 014 0 10.32
10.10 1556 017 13 6 (4)14 0 10.71
10.32 1556 017 13 2 013 4 10.44
10.58 1554 017 13 0 013 2 10.47

10.46 153(141634 12 7 013 1 10.62
10.23 1456016 12 6 col3 0 9.84
10.31
10.20

1451016
14341418

12 7
12 7

@l3 1
@13 1

9.99
10.72

10.28 15 01616 12 7 (413 1 10.64
10.28 155‘101655 13 1 013 1 10.95
9.94 155601651 13 2 013 4 11.00
9.96 1534(41634 13 1 613 3 10.51

9.88 15 (41651 13 1 013 3 10.49

SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have

reached 318,477 bales. The shipments in detail, as made

up from mail and telegraphic reports, are as follows:
Bales.

GALVESTON-To Genoa-Oct. 23-Monresa, 3.664  3,664
To Dunkirk-Oct. 26-Stureholm, 1,500-0a. 23-West 1.650

200
1,030
281

2,889
650

Bales.
CHARLESTON-To Japan-Oct. 24-Portland Maru, 2.000-

Oct. 25-Fernbank, 2,874---Oct. 31-Silverpine. 2,425-- - 7,300
To China-Oct. 25-Fernbank, 725_ - -Oct. 31-Silverpine,

1.200  1.925
To Bremen-Oct. 29-Otterpool, 3,320  3.320
To Liverpool-Oct. 29-Saccarappa, 4,876  4.876
To Manchester-Oct. 29-Saccarappa, 1,955  1 ,955

NEW YORK-To Bremen-Oct. 25-Berlin, 243; America, 314
_ --Oct. 29-President Harding, 100  657

To Copenhagen-Oct. 25-City of Fairbury, 94  94
To Genoa-Oct. 25-Tagliamento, 131---Oct. 29-Express,

57  188
To Liver ool-Oct. 25-Albertic, 100  100
To Mane ester-Oct. 25-Nitonian, 50  50
To Barcelona-Oct. 28-Marques. 100  100

SEATTLE-To Japan-Oct. 18-President Taft, 1,345---Oct. 18
Shidzuoka Marn,2,090--Oct.24-Hokonesan Maru, 2,265- 5,700

SAN FRANCISCO-To Liverpool-Oct. 18--Shidzuoka Maru,
150.... ..Oct. 25-Maddalena Odero, 250  400

To Japan-Oct. 18-Shidzuoka Maru. 2,375-- -Oct. 25-
Maddalena, 1,500  3.875

To Bremen-Oct. 25-Maddalena Odero, 400.  400
To China-Oct. 18-Shadzuoka Mani, 500  500

HOUSTON-To Bremen-Oct. 24-Westerwald, 3,924.. __Oct. 29-
Mansepool, 5,213; Ventura de Larrinaga, 1,300; Trite's,
5.963. -Oct. 31-West Chatala, 12.268  28.668

To Japan-Oct. 24-Steelworker, 4.725___Oct. 29-Havana
Mon, 3.226  7,951

To Havre-Oct. 24-West Saginaw, 8,391- - -Oct. 28-Lowther
Castle. 3.803_ _ _Oct. 28-Jacques Cartier, 5,764_ _ _Oct.
31-Effingham, 16,215  34,173

To Japan-Oct. 29-Havana Maru. 442  442
To Dunkirk-Oct. 24-West Sagniaw, 100_ __Oct. 28-Jaques

Cartier, 700  800
To Ghent-Oct. 24-West Saginaw, 1,850  1.850
To Barcelona-Oct. 26-Sapinero. 1,120- --Oct. 29-Madda-

lena, 2.589  3,709
To Oporto-Oct. 28-Dryden, 3,520  3.520
To Bilboa-Oct. 28-Dryden, 100  100
To Passages-Oct. 28-Dryden. 77  77
To Genoa-Oct. 28-Elmsport, 7,645_ -Oct. 29-Maddalena,

3,711  11.356
To Liverpool-Oct. 30-Telesfora de Larrinaga, 810; West

Durfee, 3.922_ ..Oct. 31-Nevisian, 5,558  10,290
To Manchester-Oct. 30-Telesfora de Larrinaga, 3,705; West

urfee. 631_ _ ..Oct. 31-Nevislan, 50  4,386
To Hamburg-Oct. 29-Trifels, 840  84
To Rotterdam-Oct. 31-West Chatala, 2,426  2.426

NEW ORLEANS-To Oporto-Oct. 25-Dryden, 150  150
To Bilboa-Oct. 25-Dr den, 16  16
To Liverpool-Oct. 25-Discoverer, 11,774- - -Oct. 31-Delll-

Han. 885  12,659
To Manchester-Oct. 28-Discoverer, 1,000_ ...Oct. 30-Delll-

lian. 300  1,300
To London-Oct. 29-West Tatant, 12  1
To Genoa-Oct. 28-Labette. 11.094  ,   11,094
To Bremen-Oct. 30-Davenport. 4,194  4,194
To Naples-Oct. 28-Labette, 300  300
To Rotterdam-Oct. 30-Davenport, 500  500
To Murmansk-Oct, 28-Marie Leonhardt, 13,600  13,600
To Porto Cabello-Oct. 23-Silksbor , 400  400
To Japan-Oct. 28-Sheafcrown, 1.700; Silksworth, 3,110.- - - 4,810
To Porto Barrios-Oct. 18-Abangarez, 100  100

MOBILE-To Havre-Oct. 22-Jacques Cartier, 1,734  1,734
To Ghent-Oct. 22-Braddock, 200  200
To Genoa-Oct. 26-Marina Odero, 738  738
To Bremen-Oct. 24-West Hika, 7,793  7.793
To Hamburg-Oct. 24-West Hika, 290  290
To Liverpool-Oct. 26-Delillian 4 128  4.128
To Manchester-Oct. 26-Delillian, 1.141  1,141

NORFOLK-To Manchester-Oct. 26-Cold Harbor, 985---Oet.
29-Manchester Hero, 925  1,910

To Bremen-Oct. 28-Mexico, 988  988
To China-Oct. 28-Egremont, 100  100
To Liverpool-Oct. 29-Eastern Planet, 250; Manchester Hero,

100  350
To Rotterdam-Oct. 30-Begrardijk, 64  64

LOS ANGELES-To Bremen-Oct. 25-Phrygia, 400  400
To Antwerp-Oct. 25-Harrel, 250  250
To Japan-Oct. 25-Rhine Mani, 3,500; Manila Mani, 1,500.- 5,000
To China-Oct. 25-Rhine Maru, 200  200

CORPUS CHRISTI-To Bremen-Oct. 25-Brush, 2,068  2,068
To Liverpool-Oct. 27-Nevisian, 4,324-- _Oct. 29-Coaxet,

4,658  8,982
To Manchester-Oct. 27-Nevislan. 338  338

To Havre-Oct. 28-Wentworth, 1,950  1,950
To Japan-Oct. 29-Scottsburg, 6,550  6,550
To China-Oct. 29-Scottsburg. 100  100

WILMINGTON-To Genoa-Oct. 29-Monstella, 3,326  3,326
To Venice-Oct. 30-Giulia, 6,000  6.000

SAN DIEGO-To LiverpoolOct. n-London Importer. 2,550  2,550
TEXAS CITY To Liverpool-Oct. 27-1N evislan, 1,233  1,233

To Manchester-Oct. 27-Nevisian. 243  243
To Havre-Oct. 24-West Daginaw, 146  146
To Dunkirk-Oct. 24-West Saginaw, 800  800
To Rotterdam-Oct. 24-West Saginaw, 100  100
To Bremen-Oct. 27-Fiscus, 1,246_ _ _Oct. 25-Westerwald,

550  1,796
LAKE CHARLES-To Liverpool-Oct. 6-Barbadian, 313  313
BEAUMONT-To Manchester-Oct. 19-West Harshaw, 150_ _ - - 150

To Liverpool-Oct. 19-West Harshaw, 993  993
To Havre-Oct. 26-City of Omaha, 509  509
To Ghent-Oct. 26-City of Omaha, 100  100
To Barcelona-Oct. 25-Maddalena Odero, 641. 641
To Genoa-Oct. 25-Maddalena Odero, 50

• 
50

Total .% 318,477

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, etc., at that port:

Oct. 11.Oct. . Oct. 25. Nov. 1.
Sales of the week  51,000 42,000 34,000 34,000
Of which American  20,000 18,000 15,000 17,000

Sales for export  1,000 1.000 1,000 1,000
Forwarded  63,000 58,000 67.000 65,000
Total stocks  619,000 622,000 642,000 617.000
Of which American  205,000 210,000 216.000 212,000

35.000 72.000 95,000 41,000
18,000 42,000 55,000 29,000

230,000 254.000 216,000 245,000
116,000 156,000 134,000 150,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Total imports
Of which American

Amount afloat 
Of which American

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,

Market,A
12:15 I
P. M.

Mid.Upl'ds

Sales 

Futures.
Market
opened 

1

Market, rQ't
4
P. M.

Quiet.

10.006.

4,000

Q't but st'y
4 to 10 pts
advance.

but st'y
4 to 10 pts.
advance.

Quiet.

9.996

6,000

Steady
unch. to 2204
pts. adv.

Q't 2 pts.
adv. to 2
pts. decl,

Quiet.

0.906.

6,000

Q't but st'y
  7 pts.
decline.

Q't but st'y
11 to 16 pts
decline,

fair
business
doing.

9.87d.

6,000

Steady
unch. to 22
pts. adv.,

Steady
2 to 5 pts.
advance,

Good
inquiry.

9.88d.

7.000

Q't but st'y
to 3 pts.
advance.

Q't but st'y
I to 3 pts.
advance.

Quiet
and

unchanged.

9.88d.

6,000

Steady
6 to 8 pts.
decline.

Q't but st'y
3 to 7 pts.
decline.
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Prices of futures at Liverpool for each day are given below:

Oct. 26
to

Nov. 1.

Sat. Mon. Tues. Wed. Thurs. Fri.

12.1512.30
p. m p. m.

12.15
p. m.

4.0012.1
p. m.p. m

4.11
p. m.

12.15
p. m.

4 li
p. m

12.15
p. m.

4 oi
p. m.

12.15 4.00
p. m. p. m.

d. d. d. d. d. d. d. d. d. d.
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o:
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4;
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c
o
•
-
w
o
w
w
w
.
w
o
a
s
t
o
w
.
 

 

d.
October 9.67 9.69 9.65 9.5 9.49 9.52 9.54 __ __ __ __
November- _  __ .... 9.66 9.68 9.65 9.58 9.51 9.55 9.5, 9.55 9.57 9.5:I
December -- -- 9.72 9.75 9.72 9.65 9.59 9.64 9.84 9.84 9.66 9.60
January  -- -- 9.77 9.79 9.76 9.71 9.64 9.68 9.88 9.68 9.71 9.85
February 9.81 9.81 9.79 9.7 9.66 9.7 9.70 9.71 9.72 9.67
March 9.87 9.88 9.88 9.79 9.73 9.77 9.77 9.77 9.79 9.74
April 9.88 9.89 9.87 9.81 9.74 9.78 9.78 9.78 9.81 9.75
May 9.96 9.97 9.94 9.88 9.82 9.8 9.85 9.85 9.88 9.82
June 9.96 9.97 9.94 9.88 9.82 9.8 9.8. 9.85 9.88 9.82
July .10.0010.01 9.98 9.92 9.86 9.88 9.88 9.88 9.91 9.85
August 9.98 9.99 9.96 9.91 9.84 9.86 9.88 9.86 9.89 9.83
September _ __ 9.96 9.97 9.94 9.88 9.82 9.84 9.84 9.84 9.87 9.81
October 9.94 9.95 9.92 9.87 9.81 9.83 9.83 0.83 9.86 9.79

9.78

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
Density.

Stand-
ard. Density.

High Stand-
ard.

High
Density.

Stand-
ard.

Liverpool .450. .60c. Stockholm .60c. .75c. Shanghai .68 Yi c. .83 Mo.
Manehester.45c. .800. Trieste .50c. .65c. Bombay .60c. .750.
Antwerp .45c. .60e. Fiume .50c. .65c. Bremen .45c. .1300.
Havre .31e. .460. Lisbon .45c. .60c. Hamburg .450. .600.
Rotterdam .450. .600. Oporto .60c. .75c. Piraeus .75c. .900.
Genoa .50c. .65c. Barcelona .300. .45c. Salonica .75e. .900.
Oslo .50e. Japan .635(e. .783(e. Venice .50c. .650.

BREADSTUFFS
Friday Night, Nov. 1 1929.

Flour was 10 to 15c. higher early in the week, when wheat
advanced on news about Farm Board plans. But trade
at best was of only moderate size here. At mill points
business was reported larger. Exports last week from New
York were 84,492 'barrels against 87,168 in the previous
week. On Oct. 30 prices were advanced 10 to 15c. Mills
were firmer in their attitude. Reports from the West, both
on Oct. 30 and 31, were to the effect that flour business
was better. Of late there has been a better business re-
ported, with the home trade and for export. The Canadian
mills, it is declared, have been very active. But American
mills have also had a better trade, according to some
Accounts.
Wheat advanced in the end in response to the big upward

.swing of stocks and also because of unfavorable crop news
from Argentina and a better export demand. At the same
time United States and Canada have a total visible supply
,of some 323,000,000 bushels. Plainly, a good export outlet
Is much needed. On Oct. 26 sales for export were reported
of between 2,000,000 to 3,000,000 bushels, and prices ended
2 to 214c. higher. December was 10%c. above the low of
the previous week. President Hoover coiled attention to
the decrease in the world's crop of 500,000,000 bushels as
-compared with last year. Liverpool was due 2%d. to 2%d.
higher, and closed up 3%d. to 4%d. On Oct. 25 Buenos
Aires ended 2%c. higher, and on Oct. 26 added %c. to this.
Liverpool's rise was due to the unexpected advance in the
North American markets on Oct. 25, as well as the strength
of Buenos Aires. Continental interests were also reported
to be buying freely in Liverpool. The largest export busi-
ness in North American cash wheat of the season, about
5,000,000 bushels of hard Winters, durums and Manitobas,
was reported taken by the Continent and the United King-
dom on Saturday last.
On Oct. 26 ample funds were pledged to the American

farmers for the purpose of stabilizing wheat prices when
the Farm Board meeting at Chicago announced that it had
put $100,000,000 at the disposal of the newly organized
Farmers' National Grain corporation, with the promise that
more *Ill be asked of Congress if necessary. Prevailing
wheat prices, based on world's supply, are too low, in the
opinion of the Farm Board. Scanning the drop in prices
during the week, the Board, in a statement issued by Chair-
man Legge, expressed the belief that "this unsatisfactory
price level is chiefly due to the rapid or disorderly move-
ment which is putting a large part of the year's supply of
wheat on the market in a short time." Nearly half of the
present wheat crop has been sold in the last week, Mr. Legge
said. The Board announced that it had ordered an imme-
diate use of any funds at its command to help farmers hold

the remainder of their crops for better prices. The Federal

Farm Board listed at the close of the wheat market on
Saturday what is considered minimum wheat prices for the

year, as it did for cotton a few days ago. The loans made

through co-operatives will be carried until the close of

. the marketing season, and will be prorated on these basic

prices per bushel, taking into account the customary differ-
entials. The prices ranged from $1.12 for No. 1 white amber
wheat basis Seattle, to $1.25 a bushel for No. 1 red Winter
wheat, basis St. Itouls. The full schedule of the minimum
prices for wheat, as made known by the Farm Board, is as
follows: No. 1 white amber wheat, $1.12 per bushel, basis
Seattle; No. 1 Northern, $1.25 a bushel, 'basis Minneapolis;
No. 1 durum, $1.12 a bushel, basis Duluth; No. 1 hard Winter
wheat, $1.18, basis Chicago; No. 1 red Winter wheat, $1.25

a bushel, basis St. Louis; No. 1 hard Winter wheat, $1.15

a bushel, basis Kansas City; No. 1 hard Winter wheat,

$1.21, basis Galveston, and No. 1 hard Winter wheat, $1.15,

basis Omaha.
On Oct. 28 prices advanced 4%c., but reacted later and

closed 2% to 2%c. higher. The rise was due to the announce-

ment by the Federal Farm Board that there was to be

placed at the immediate disposal of the farmer through the

Grain Marketing Corporation $100,000,000 to help the farmer

market his grain gradually. The North American visible

supply increased 3,621,000 bushels for the week, bringing

the total in sight to 301,983,000 bushels. Also the United

states visible supply increased last week 181,000 bushels

against 3,471,000 in the same week last year. This brought
the total up to 192,977,000 bushels against 133,224 bushels
last year. But this for the moment last its effect. Ex-

port demand, however, was small. The stock market broke.
Wheat reacted. Still Liverpool, under the impetus of
American and Continental buying, closed 2 to 2%d. higher.
On passage, stocks were smaller than last year. Argentine

advices stated that offerings of old crop were much smaller,
so that lighter shipments from that country can be looked
for from now on, according to some. Liverpool reduced
figures on estimated export surplus of Argentine to between
146,000,000 and 184,000,000, whereas reports through the

United States Department of Agriculture indicated that
that crop was about 100,000,000 less than last year.

On Oct. 29 prices broke early 6 to 7c. on the weakness of

stocks, lower cables and good crop returns from the Con-

tinent. Contract stocks at Chicago increased. North-

western markets were easier and ship loss orders were

caught on the way down. Later came a rally, and prices

wound up 2% to 2%c. lower. Trading was large, but when

It subsided there was a disposition on the part of the trade

to take hold. Liverpool ended 2% to 2%d. lower. Buenos

Aires was off 3% to 3%c. The Argentine freight market

was weak. Cable advices said that in the Southeastern

parts of Santa Fe the crop was on about a 10-year average,

but in the center of Cordoba it was 60% of the 10-year

average. Cutting in Argentine will begin on Nov. 5 and

extend to Nov. 26. Export business fell off. Flour mills

were said to be good buyers of wheat at Minneapolis and

a good domestic demand was reported on the break. These

factors helped to brace prices. Some covering was also

noticeable. Boadstreet's world's visible supply increased

10,476,000 bushels to 472,000,000 bushels against 346,000,000

a year ago. It is pointed out that the first delivery day

at Chicago of December contracts is only a month away.

The open interest in wheat there is over 121,000,000 bushels.

Some think there will be considerable liquidation. The May

position is preferred despite the fact that it is about 11c.

over the nearby futures.
On Oct. 30 prices ended 3% to 4c. higher. The outstand-

ing feature was reported export business at 2,000,000 bushels

including both Manitoba and hard Winter; also it was

rumored that a good business had been done in Manitoba

wheat by way of Vancouver. Crop reports from the South-

ern Hemisphere were less favorable, especially in southern

Australia and northern Argentina. Severe damage was said
to have been done in Cordova and Western Santa Fe. Flour

business at the West was said to be better. Eastern interests
and foreign houses led the buying. The country movement
in Canada has fallen off sharply. The Gulf basis was

stronger. On Oct. 31 prices reacted 2c. after an early

advance of about lc. The ending was at a decline of % to

7,c3c. net. Trading was smaller. Reports of black rust in

Argentine had some effect for a time, especially as Buenos

Aires itself was 1% to 2%c. higher. The Australian crop

was estimated in one case at 104,000,000 bushels. Argen-

tine exports are expected to show a sharp reduction. Argen-

tine crop reports were unfavorable. Winnipeg reported
a good export demand. The sales were 1,000,000 bushels,

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



2886 FINANCIAL CHRONICLE [Ver.. 129.

but very little of it hard Winter. But there was some
demand for hard Winter at the Gulf, and the basis was
firm or even a little higher. Snow said that conditions
for seeding wheat have been very favorable, and in the
Southwest especially the crop is starting under good con-
ditions. Total acreage will probably show a moderate in-
crease.
To-day prices closed % to lc. higher on moderate trad-

ing. Shorts covered. There was no pressure. Persistent
reports were circulated of a good export business in wheat
and flour. 'Canadian mills are said to be active in the flour
trade. In the end, however, the export sales of wheat were
estimated at 600,000 to 700,000 bushels, hard Winter and
Manitoba. The Far East was buying Manitoba. The re-
ligious holiday on the Continent tended to restrict export
business. But the expectation of small world shipments
had a steadying effect. But realizing curbed the advance.
Northwestern markets, however, were so strong that they
helped other centers. Liverpool closed 1/4 to %d. higher.
There was a holiday in Argentina. The Winter wheat acre-
age seems to show a moderate increase, and the start of
the new crop is favorable. Heavy snows were reported in
parts of Canada. Exports from Argentine for the week
were only 1,158,000 bushels. Bradstreet's North American
total of clearances was 5,915,000 bushels. That looked like
a total for the world of only 8,187,000 bushels. It points,
apparently, to a large decrease in the on-passage stocks.
Final prices show a rise for the week of 61/2 to 7c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 hard 13231 135% 134 138 137% 138

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

becember 124% 126% 12431 128% 127% 128%
March 131% 13431 1323 135% 135% 136%
May  13531 13731 135% 13931 1381,1 139%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October 134% 13731 134% 139 13831  
December 135% 133% 13634 14031 139% 139%
May  14234 144% 142% 14631 14534 14631

Indian corn has shown steadiness during the week with
receipts light, the cash demand good, the weather at the
West often bad and reports from Iowa and Nebraska that
there is a rather large amount of livestock on feed and that
the farm consumption of corn will not unlikely be larger than
that of last year. On Oct. 26 prices dropped Yte• to le. on
further liquidation, due to larger country offerings, a reduced
cash demand and predictions of a larger crop movement
before long. On Oct. 28 prices closed % to 13/0. higher.
At one time on that day prices were 13/i to 2c. higher. But
the rise caused profit-taking. The United States visible
supply decreased last week 253,000 bushels, against a de-
crease in the same week last year of 844,000 bushels. The
total is now 3,643,000 bushels against 1,302,000 last year.
Country offerings were small. The total stock is small.
The industries bought freely. So did Eastern shippers. The
forecast was for rain or snow for all States in the corn belt.
On the other hand came private reports of excellent grading;
also that husking was progressing favorably where the
weather permitted. The trade was a bit nervous over the
congestion resulting from elevators being filled with grains
at all points and the question arose in some quarters as to
how the new movement of corn would be handled.

On Oct. 29 prices ended M to Mc. lower in a narrow
market, after an early break in response to the decline in

wheat and stocks. .Scattered selling encountered stubborn

resistance. Bullish factors were unsettled weather with a

forecast for further rain, which will check the country

movement. Offerings to arrive were small. There was a

good shipping and consumptive demand. On Oct. 30

prices ended M to 14c. higher. There was selling of

Dec. for a time against buying of wheat. Also the weekly

Government report was in the main favorable. But at

one time prices were off 13's to 2. But later in the day

there was a rally, due to better buying. The weather in

the Belt was unfavorable for field work. Country offer-

ings to arrive were small. There was a good cash demand.

Rather liberal shipping sales were made. The immediate

future of prices hinges on the size of the crop movement.

Snow put the .crop per acre at 25.8; total, 2,537,000,000

bushels. Stocks of old corn on farm, 3.2%; total, 90,-

000,000 bushels.
On Oct. 31st prices advanced M to lc. early with wheat

and then dropped 13. to -2c. from the high closing at a net

decline of Yi to Mc. But offerings on the break fell off
sharply. Country offerings of the actual corn were small.
Bad weather hampered the movement of the crop. The cash
demand was good. Advances tend to slacken it but on dips
cash buyers want corn. To-day prices ended % to %c.
lower. Liquidation came with better weather. Private
crop estimates were inclined to be larger than expected.
Some of them ranged from 2,537,000,000 to 2,590,000,000
bushels. Chicago had a good Eastern demand. Shipping
sales were 200,000 bushels. Purchases to arrive were small.
There was no selling pressure. At one time to-day prices
were off 1 to 14c. Later in the day came a small rally on
scattered buying and covering. Final prices show a decline
for the week of 4c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 109 110% 11031 110% 1103-1 109%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December 9131 9231 9234 9231 9234 9131
March 9731 9831 9731 9831 9731 9731
May  9934 100 9931 10034 10031 9934

Oats in the main showed steadiness in spite of large stocks
for the cash demand has been brisk. On Oct. 26th prices
ended unchanged to Mc. higher with the cash demand
steady and no pressure to sell. On Oct. 28th prices closed
Mc. lower to Mc. higher. The tone was firm and at one
time on that day prices were 4 to lc. higher. The United
States visible supply was 30,799,000 bushels against 14,-
350,000 last year. But the receipts very small and the local
and shipping demand was good. On Oct. 29th prices closed
5A to lc. lower. An excellent shipping demand prevailed
and the country movement was light. On Oct. 30th prices
ended M to 34c. higher in a rather slow market. Yet the
tone was strong. The rise of other grain pu7ed oats with it.
There was a sharp consumptive demand. Small country
offerings and receipts also braced prices.
On Oct. 31 prices ended unchanged to Mc. higher. Earlier

in the day they were M to %c. higher. The undertone
was considered good. Not that there was much activity
in the speculation. But for cash oats there was a good
demand. The country is not selling freely. To-day prices
ended unchanged to Mc. lower. At one time they were

to %c. higher. In other words, the fluctuations kept
within small limits. No striking features appeared. Cash
oats were steady. In the Southwest the feed grains were
firmer. Final prices were unchanged to Yo. lower for the
week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  5831 5831 5731 5834 5831 5831

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December  5031 5031 4974 50 50 50
March  53 5274 5234 5231 52% 52%
May   5435 54% 53% 5431 5474 5431

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

October  6431 6531 6531 6631 6831 6831
December  6531 6631 6631 68 6831 6931
May 6831 6931 69% 7031 7031 7131

Rye prices have followed wheat, but at something of a
distance. The export demand has still been lacking, and
the other demand has not been sharp enough to take its place.
On Oct. 26 prices ended lower to 3/0. higher. December
was the weakest, owing to scattered liquidation. On Oct. 28
prices ended 1 to 13/0. higher with wheat up and some cover-
ing in rye. The United. States visible supply was 10,917,000
bushels, against 4,551,000 a year ago. There was an in-
crease for the week of 361,000 bushels against 369,000 last
year. Choice grades were in fair demand from miller.;. But
export demand was still lacking. On Oct. 29 prices declined
13/g to 23%c. Rye was influenced largely by tho action of
other grain. Export business lags. There were no features
of special mention. On Oct. 30 prices advanced 4% to
54c. in response to the firmness of wheat. Also cash mar-
kets were firm with at least a fair business. The great
drawback is that export demand is lacking. On Oct. 31
prices ended 1% to 23%c. lower following wheat. Rye
showed a rather weak tone, however, all day. The old com-
plaint is still heard, i. e., no export business. To-day prices
closed Mc. lower to Mc. higher. Export demand was small
if there was any at all. Final prices show a rise for the week
of 23/2 to 33%c.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December 104% 106% 10431 108% 107 10734
March 11031 11131 10931 115 11231 112%
May  112 113 11131 116 114 114
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Closing quotations were as follows:
FLOUR.

Spring pat. high protein .$7.00©$7.40 Rye flour, patents $6.40@$6.75

Spring patents  6.650 6.90 Seminola, No. 2, pound 4h

Clears, first spring  5.00011 6.15 Oats goods  2.7584 2.80

Soft winter straights__ 5.8584 5.80 Corn flour, white  2.65101 2.70

Hard winter straights__ 6.2584 6.50 Barley goods-

Hard winter patents___ 6.50 6.80 Coarse  3.25

Hard winter clears  5.2584 5.75 Fancy pearl Nos. 1.2,

Fancy Minn. patents... 7.90 8.75 3 and 4  6.000 6.50

City mills  8.20 8.90

GRAIN.

Wheat, New York-
No. 2 red, f.o.b 1.46
No. 2 hard winter, f.o.b 1.38

Corn, Now York-
No. 2 yellow
No. 3 yellow
 1.09%
 1.09%

Oats, New York-
No. 2 white 
No. 3 white 

Rye, New York-

norley, New York-

58%
57

No. 2 f.o.b 110%

Malting  76%.

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.

b18.19611's bush. 60 lbs .bush. 56 lbs.bush. 32 lbs.bus. 48 lbs.bus. 56 lbs.

Chicago _ _ __ 258,001 260.0001 1,682,000 482,000 64,000 120,000

Minneapolis 2,241,0001 126,000468,000 306,000 115,000

Duluth   2,698.0001 28,000 412,000 161,000 173,000

Milwaukee__ 54.111 16,0001 147,000 335,000 198,000 17,000

Toledo 465.0001 22,00 46,000 1.000 1,000

Detroit 19.0001 5,000 12,000 2,000

Indianapolis 81,0001 409,001 126,000

St. Louis.. _ 149,00 597,0001 625,000 200,000 65,000 1,000

Peoria 40.00) 50,000 737,000 96,000 22,000

Kansas city_ 1,265,0001 405,000 76,000

Omaha 481,0001 340,000 148,000

St. Joseph. 237,000 120,000 10,000

Wichita _ 289,000, 5,000 13,000

Sioux City_ 43.00( 162,000 86,000 9,000

Total wk. '21 501,01' 8,720,000 4,813,000 2,508,000 828,000 427,000

Same wk. '2.:. 528,00) 14.995,000 2,726,000 2.769,000 2,818,000 1,395,000

Same wk. '27 552,00) 10,027,000 7,127.000 2,827,000 2,128.000 1,059,000

Since Aug. 1
1929 5,946,000 199,537,000 56,233,00 65,056.00030,041,00011,158.000

1928 6,584,000244,236,000 54,986,000 55.585.00056,085,000 13,402,000
1097 R472 0410 295 070 non SS 5700041 SA 094 flO(4 RA 211 001090 Ana non

Total receipts of flour and grain at the seaboard ports for

the week ending Saturday, Oct. 26, follow:

Receipts at- Flour. i SVhcal. Corn. Oats.

bls.196168.1bush. 60 lbs. bush. 56 lbs

New York. _ 255,000 751,000 42.0

Philadelphia_ 43,000 35,000 3,00

Baltimore__ 20,000 51, ) 1 t 17,00

N'port News 1,000
Norfolk  1,000 2,000
New Orleans 60.000 136,00
Galveston__  I 312,000
Boston  21,000,

Total wk. '2 401,000 1,337,000
Since Jan.1'29 20.854,000147,881,000

161,000
16,511,000

Barley. Rye.

bush. 32 lbs.
78.000
22,000
27.000

27,000

13,000

bus. 48 lbs.
5.000

bus. 56 tbs.
2,000

167,000 5,000 2,000
14,652,00024,358,000 3,386,000

Week 1928.... 676,006 10,989,000 105,000 592,000 3,293,000 890,000

Since Jan.1'2 20,265,000 219,487.000 10,796,000 29,8
23.000 40,754,000 16,874.000

• Receipts do not Include grain passing through New
 Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week

ended Saturday, Oct. 26, are shown in the annexed statement:

Exports from- Wheat. Corn.

New York  •
Boston 
Philadelphia 
Baltimore 
Norfolk 
Newport News 
New Orleans 
Galveston 
Montreal 
Houston 

Total week 1929_
Same week i928.

Bushels.
425,000

2,000

2.000
477,000
915,000

Bushels.

Flour.

Barrels.

62,054
10,000
2.000
7,000
1,000
1,000

52,000
28,000
50,000
3,000

Oats.

Bushels.
10.000

3,000

Rye. Barley.

Bushels.

1,000

Bushels

52,000

1,821,000
6,876,181 1,000

216,054
271.641

13,000
849,138

1,000
582,000

52,000
2,313.725

The destination of t lose exports for the week and since

July 1 1929 is as below:

Exports for 1Veek
Flour. Wheal. Corn.

Week Since Wok Since Week Sinceand Since
July 1 to- Oct. 26. Julu 1 Oct. 26. July 1 Oct. 26. July 1

1929. 1929. 1929. 1929. 1929. 1929.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.

United Kingdom. 71,262 1,183,071 907,000 25,328,000 30,000

Continent 100,727 1,280,110 912,000 29,611,000  

So.& Cent. Amer_ 11,00 157,000 2,000 318.000 38,000

West Indies 10.00 172,000 11,000 122,000

Other countries_ _ _ 17,07 152,176 403,000  

Total 1929 216,054 2,044.357 1.821,000 55.671,000 190,000

Total 1928 271.641 236.021 6.876.181 120,664,907 1,000 1.215.576

The -visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, Oot. 26, wore as follows:

GRAIN STOCKS.

Wheat. Corn. Oats. Rye. Barley,

United States- bush, bush, bush, bush. bush.

New York  1,569,000 15,000 254,000 36,000 341,000

Afloat  335,000

Boston  326,000 8.000 3.000

Philadelphia  1,125,000 7,000 275,000 12,000 4.000

United States--

Wheal.
bush.

Corn.
bush.

Oats.
bush.

Rye.
bush.

Barley.
bush.

Baltimore 5,400.000 16,000 90,000 29,000 99,000

Newport News 725,000

New Orleans 3,945,000 45,000 163,000 8,000 430,000

Galveston 2,910,000 35,000 295,000

Fort Worth 5,975,000 103,000 371,000 10,000 199,000

Buffalo 9,493,000 1.346,000 4,196,000 408,000 696,000

" Afloat 4,508,000 199,000 233,000 57,000

Toledo 11.000 185,000 10,000 16.000

" Afloat 919,000

Detroit 282,000 82,000 30,000 3,000 31.000

Chicago 28,421,000 755,000 6,873,000 3,623.000 741,000

" Afloat 259,000 609,000

Milwaukee 716,000 230,000 4,774,000 59,000 806,000

Duluth 27.749,000 46,000 1,756,000 3,422,000 938,000

" Afloat 357.000

Minneapolis 34,370,000 29,000 6,459,000 2,153,000 4,488,000

Sioux City 940,000 70,000 846,000 16,000 23,000

St. Louis 4,610,000 160,000 294,000 12,000 117,000

Kansas City 24,725,000 23,000 12,000 30.000 213,000

Hutchinson 2,168,000

Wichita 7,913,000 1,000

St. Joseph, Nlo 6,530.000 47,000 4,000 63.000

Peoria 63 3 1.155 231

Indianapolis 2,386,000 234,000 1,124,000 8,009 29,000

Omaha 11,372,000 94,000 1,010,000 203.000 242,000

On Lakes 119,000 93,000

On Canal and River 216.000 20,000

Total Oct 26 1929_ __ _192,977,000 3,643,000 30,799,000 10,917,000 10,059,000

Total Oct 19 1929..___192,796,000 3,896,000 29,090,000 10,548,000 9.709,000

Total Oct. 29 1928__.133,224,000 1,302,000 14,350.000 4,551,000 8,600,000

Note.-Bonded grain not included above: Oats, 
New York, 117,000 bushels;

Philadelphia, 3,000; Baltimore. 4,000; Buffalo, 
273,000; Duluth. 17,000: total,

414,000 bushels, against 259,000 bushels in 1
928. Barley, New York, 762,000

bushels; Buffalo, 1,090,000; Duluth, 18,000; total, 1,870
,000 bushels, against 3,242,-

000 bushels in 1928. Wheat, New York, 5,161,000 bushels; Boston,
 1,712.000;

Philadelphia, 3,261,000: Baltimore, 4,046,000; Buffalo
, 7,335,000; Buffalo afloat,

5,518,000; Duluth. 69,000; Toledo afloat, 123,000:00 
Lakes, 216,000; Canal, 1,150,-

000; total, 29,591,000 bushels, against 18,030,00
0 bushels in 1928.

Canadian-

Montreal  6,934,000

Pt. William & Pt. Arthur_53,690,000

Other Canadian 19,791,000

  1,265,000

  5,429,000

  4,516,000

458,000

3,439,000
1.336,000

991.000

11,679,000

1,203,000

Total Oct. 26 1929-80.415,000   11,210,000 5,233,000 13,873,000

Total Oct. 10 1929_ _78,790,000   11,796,000 5,150,000 13.371,000

Total Oct. 27 1928.._ _ _52,440,000   2,508,000 2,191,000 8,196,000

Summary-

American 192,977,000 3,643,000 30,199,000 10,917,000 10,059,000

Canadian  80,415,000   11,210,000 5,233,000 13,873.000

Total Oct. 26 1929___ _273,392,000 3,643.000 42,009,000 18,150,000 23.932,000

Total Oct. 19 1929_ _.._271,588.000 3,894,000 41,678,000 15,698,000 23,080,000

Total Oct. 27 1928_ __ _185.684,000 1,302,000 16,858.000 6,742.000 16,796.000

The world's shipments of wheat and corn, as furnis
hed by

I3roornhall to the New York Produce Exchange, for 
the week

ending Friday, Oct. 25, and since July 1 1929 a
nd 1928,

are shown in the following statement:

Exports.

Wheat. Corn.

1929. 1928. 1929. 1928.

Week Since Since Week Since Since

Oct. 25. July 1. July 1. Oct. 25. July 1. July 1.

Bushels. I Bushels. Bushels. Bushels. Bushels. Bushels.

North Amer_ 4,953,000112,072,000 188,205,000 56,000 1,626,000 3,105,000

Black Sea_ _ 816,000, 7,808,000 1,064,000 34,000 580.000 1,709,000

Argentina_ _ _ 4.612,000; 78.961,000 33.968,000 2.728,000 78,917,000 122,500,000

Australia _ _ 472,0001 17,360,000 15,584,000

India 320,000 1,064,000

0th. countr's 1,120.000i 21,588,000 15,244,000 458,000 16,869.000 13,694.000

Total  11,973,000 231,009,000255,129,000 3,276,000 97,992,000141.008,000

WEATHER BULLETIN FOR THE WEEK ENDED

OCT. 29.-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. 29, follows:

The first part of the week was cool east of the 
Rocky Mountains, with

freezing weather reported from first-order stat
ions southward to West

Virginia. eastern Kentucky, central Missouri, an
d to Abilene, Tex., with

killing frost general over the Great Plains as far 
south as Kansas, and

over most of the lower Missouri Valley. The 
latter part of the week was

warmer in the East, with rather general rains in 
the interior.

Chart I shows that the week, as a whole, was warmer 
than normal in the

Northeast, the Northwest, and rather generally west 
of the Rocky Moun-

tains, except parts of the Great Basin and Arizona. 
The deficiencies in

temperature were rather large throughout the Sout
h and in the Ohio

Valley, where minus departures from normal r
anged from about 4 deg.

to as much as 7 deg.

Chart II shows that very little rain occurred in the 
Southeast and in

central and southern districts from the Rocky Mountai
ns westward. Else-

where the amounts were mostly moderate to rather ge
nerous, with a con-

siderable area of the interior valleys and much of the 
western Lake region

receiving more than 1 inch. There were heavy snows for the season in

some north-central sections and also in northe
rn Rocky Mountain dis-

tricts; some places in northern Illinois had as 
much as 8 inches. Prac-

tically no rain fell in the Pacific coast area, exc
ept for moderate amounts

in some more northern districts.

In contrast to last week, which was mostly war
m and sunny, the cool

weather of that just closed brought rather general fro
st over much of the

interior of the country, with light deposits in ex
posed places as far south

as the northern portions of Florida and Louisiana,
 and with freezing weather

in parts of northern Texas. Tender vegetation, principally garden truck,

was frosted, and some cotton tops were nipped in parts of the western belt,

but, in general, no extensive frost damage was reported because of the

advanced stage of crops. It was also less favorable for field work over much

of the interior; stormy, rainy, or snowy weather prevailed over the western

Lake region early in the week, with considerable snow in some sections

ranging as high as 4 to 8 inches in parts of the upper Mississippi Valle;

area.
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In the Southwest and middle Gulf sections the precipitation the latterpart of the week was favorable for truck, winter grains, and for plowing, andsoil condition was improved from the Ohio Valley northward by mostlygenerous falls. Snows, or rains, were helpful in northern Rocky Moun-tain sections and in Montana, but the dryness is yet mostly unrelieved inthe Pacific area, including Nevada and parts of Idaho, with severe droughtstill obtaining in most of the wheat sections of eastern Washington andOregon. East of the Rocky Mountains soil moisture is now mostly ampleand winter grain crops made good progress.SMALL GRAINS.—Due to the generally beneficial weather that has pre-vailed for the past two weeks, winter wheat is now generally in good con-dition. Progress was good to excellent in the Ohio Valley; beneficialrains fell in some rather dry areas and moisture conditions are now largelysatisfactory. Wheat is growing well, or making excellent advance inIowa and Nebraska, while in Missouri and Kansas there is sufficientmoisture in the ground to carry the crop well into the winter; Progressand condition are excellent in Missouri and in Kansas satisfactory growthis reported. Rains were very beneficial in the Southwest, including Okla-homa and Texas, while in the northern Rocky Mountain area there werehelpful rains or snows. The interior of the Pacific Northwest continuesdry, however, with seeding seriously delayed and some early-seeded un-even and much needing resowing, though rains were of great benefit inparts of eastern Washington.
CORN.—Over much of the Corn Belt there was some delay by rain orsnow to husking, but this work made fairly good progress in many sec-tions; the crop has practically all matured in the late south-central dis-trict, with little or no damage from frost. In Iowa husking advanced,especially in the northwest where it is half done in some counties, withunusually favorable weather for the use of husking machines, but in thesouthern part of the State harvest is only beginning. The crop has maturedwell in the Great Plains area.
COTTON.—There was some delay by rain to cotton picking in the north-eastern portion of the belt early in the week, and rather general inter-ruption over central and western portions of the belt the latter part, but,otherwise, picking and ginning made good advance.In portions of the western belt some cotton tops were injured by frost,while growth was generally stopped in the northwest, but no widespreadharm resulted from the low temperatures, while at the same time thefrost promoted rapid opening of bolls. In Oklahoma picking is furtheradvanced than in an average year, and is completed in most of southernArkansas. but there is still much ungathered in the northeastern portionof the latter State.

The Weather Bureau furnishes the following rdsume ofthe conditions in the different States:
North Carolina.—Raleigh: Picking cotton retarded by rains and wetsoil opening of week, but progress very good thereafter and favorable forharvesting other crops, except in some wet areas. where Neuse and TarRivers in flood. Frost heavy in most of west, but no material damage.South Carolina.—Columbia: Dry weather, following last weeks rain,favorable for fall plowing and winter cereal sowing, with oats and ryedeveloping good stands. Cotton opening rapidly and picking and ginningactive. Planters busy housing fall crops.Georgia.—Atlanta: Fine dry week favorable for farm work, with onlylight showers at close, but cool, with light frost. Final harvesting oper-ations proceeded favorably, especially picking cotton, digging sweet pota-toes, housing corn, threshing peanuts, and grinding sugar cane; consid-erable cotton in north not yet picked.Florida.—Jacksonville: Week without rain, except in extreme west.Scattered light frost in extreme north. Farm work advanced rapidly,except in Everglades and adjacent lowlands, where land still under water.Cool nights advanced citrus and improved coloring.Alabama.—Montgomery: Dry and cold first five days, with light frostIn central and north. Hazetesting corn quite general and completed insome localities of south and central. Sowing oats and digging sweets be-coming quite general. Picking cotton continues in scattered places ofsouth; completed in many fields of central; well advanced in extremenorth.
Mississippi.—Vicksburg: Dry throughout to Saturday; mostly lightshowers thereafter. Picking cotton practically completed in south andcentral, with very good progress in north. Fair advance in housing corn.Louistana.—New Orleans: Cool, dry weather until Sunday favored ma-turing of sugar cane and rapid gathering of remnants of cotton in northand threshing little remaining rice in southwest. Cutting and grindingsugar cane progressed fairly well, with good results. Local frosts in north;no damage of consequence.
Texas.—Houston: Generally cool, especially fore part; freezing or be-low in parts of northeast, northwest, and west. Light to moderate rainsgeneral latter half, favoring pastures, and plowing, seeding, germina-tion, and growth of winter wheat and barley and renewing stock water.Some cotton tops injured in northeast and growth stopped in west andnorthwest, where rain somewhat delayed picking and ginning, and scrap-ping elsewhere.
Oklahoma.—Oklahoma City: Heavy to killing frosts and greezing weather,but crops mostly matured and damage slight. Moderate to heavy gen-eral rains closed week. Progress of cotton good; picking and ginningprogressed rapidly and further advanced than usual this, date; very littletop crop and frost beneficial in most localities. Rain beneficial to smallgrains; progress and condition of wheat good to excellent and much beingpastured.
Arkansas.—Little Rock: Picking and ginning made very good advanceuntil 28th when light to heavy rains in all portions. Killing frost in manylocalities was favorable in causing cotton bolls to open rapidly; pickingcompleted in most of south and in hills; still much to pick in northeast.Tennessee.—Nashville: Rain during first of week put ground in finecondition for winter wheat, oats, and fall crops generally. Slight damageby frost in east. Cotton opening well and picking far advanced underfavorable weather.
Missouri.—Columbia: First part cool, with heavy frost on 25th; latterpart mild; week ending with general, heavy rain. All crops. except smallamount of late corn and truck, matured. Condition and progress ofwheat excellent; sufficient moisture to carry well into winter.

THE DRY GOODS TRADE
New York, Friday Night, Nov. 1 1929.

A development which overshadowed everything else in the
textile markets and attracted all attention was the action
of the stock market. Acute demoralization .the first part
with uncertainty as to how far it would go and just what
effects it would have on all lines of business, caused a cessa-
tion of trade activity in practically all branches of the
textile industry. Subsequent developments, however, in-
cluding the sharp rally in Stock Exchange prices, expres-
sions of confidence by prominent financial and industrial
leaders, the lowering of the rediscount rate, and the heavy
reduction of brokers' loans restored sentiment. The two
extremes of human emotion, that of sudden acute depres-
sion and reassurance was experienced by all in the trade
this week. It has been a most nerve-racking and trying
period, and caused the withholding of orders until equi-
librium was restored. Surely the business of the country
has seldom been in a better statistical position, and while
it is expected that the break in Wall Street will cause some
hesitation, this will probably prove temporary, as it is
believed that the decline in stock values will ultimately

work for the betterment of the trade. The drastic reduc-tion of billions of dollars from the listed values of securitiesshould release further large amounts of money for legiti-mate business purposes, it is argued. The textile industryis claimed to be in one of the healthiest conditions in years,and it is not expected that the break in stocks will have avery far-reaching effect upon it, for it is held probablethat those commodities classed as luxuries will feel thebrunt of any such hesitation in business which may develop.One of the first tests of these theories will be made onMonday, when the opening of the new Spring lines of floorcoverings will provide a good indication of what the tradecan expect in the future from other sections of the industry.
DOMESTIC COTTON GOODS.—Although the decline instock prices caused some slackening in the volume of busi-ness the early part of the week, the maintenance of firmprices was an encouraging feature in the markets for domes-tic cotton goods. The apparent stability of raw cotton mar-kets in the face of such a financial upheaval provided millswith confidence to adhere to their list prices. Naturally,with the decline in stocks Prompting a closer scrutiny ofthe credit standing of those who were believed to havesuffered losses, buyers shopped about in an attempt touncover concessions, but their efforts were of little or no

avail. On the other hand, much of the tapering off of
orders the earlier part of the week was considered in the
light of a seasonal development, prior to the new Spring
season. For instance, wash goods were only moderately
active in comparison with the recent volume of sales, but
this was considered temporary as the initial start on the
new Spring lines has been very encouraging. Sample orders
have been large, and it is reported that buyers in some
cases are fully a month behind in their anticipations. Pros-
pects for the coming season are very bright, as sellers arenot only developing the domestic market but foreign possi-bilities as well. As to shirtings, the recent volume of saleshas succeeded in considerably reducing available merchan-dise and factors are now preparing their new Spring lineswhich will be offered next week. In other sections of thecotton market, it is known that considerable business ispending and now that the worst of the financial crisis
appears to be over and confidence restored, it is expectedthat orders will begin to appear in increasing volume. This
was apparent when the stock market began to recover its
equilibrium the latter part of the week and buyers appeared
in larger numbers and were considerably more interested
in offerings. Print cloths 28-inch 64x60's construction are
quoted at 51/2c., and 27-inch 64x60's at 51/2c. Gray goods in
the 39-inch 68x72's construction are quoted at 8%c., and
39-inch 80x80's at 101/2c.

WOOLEN GOODS.—Resumption of active buying in the
markets for woolens and worsteds has been on a scale large
enough to enable many mills to get a good start on their
Spring lines. In fact, it is claimed that the majority of
producers have booked a good business and are keeping their
looms well occupied. One of the more important develop-
ments of the week was the large demand for tropical weightworsteds which has been of such proportions that quite afew mills have enough orders booked to insure operationsfor the rest of the year. It is not expected that the breakin stock prices will have a serious effect upon this divisionof the textile industry, as it is believed that considerableamounts of money will be released from the stock marketwhich should assist mills in purchasing new machinery andother needed supplies, and to modernize their plants.
FOREIGN DRY GOODS.—Considering the general un-settlement of the stock market, business in the local linenmarket continued in fairly satisfactory proportions. Priceshave maintained a steady undertone, as fair-sized orderswere received, especially for the better classes of householdlinens, handkerchiefs, men's wear and dress linens. Stocksof available merchandise are not very full, and with littleprospect of immediate relief, factors continue confidentregarding the future. During the earlier part of the weekburlap prices sank to lower levels in sympathy with theweakness of the primary markets. However, belief that the

bottom of the market had been seen, and that prices wereat bargain levels brought a resumption of active buying
and firmer prices the latter half of the week. Light
weights are quoted at 5.70c., and heavies at 7.40c.
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Misaissippi.—State Faces Large Deficit in Treasury.—The

State Treasurer's office has recently stated that theLegisla-

ture will be faced with a deficit of approximately $5,000,000

which has been accumulating for the past two years when

it convenes after Jan. 1, according to a report appearing

in the New Orleans "Times-Picayune" of Oct. 26. We give

the following from the above newspaper:
"Mississippi's financial situation reached a new crisis to-day

 when half

a million dollars received by the treasurer from the sale of State notes 10

days ago lasted less than two hours, and when it was gone approxim
ately

$350.000 in outstanding vouchers and warrants remained 
unpaid. Be-

tween now and the first of January State expenses will be around $1,200,000.

with nothing to pay them but miscellaneous collections.
"Passing montbs have made certain according to the treasure

r's office,

that the deficit to be faced by the Legislature January I will be at le
ast

$3,000,000 for the last two years. Four millions in notes must be met,

and remaining expenses now faced are more than a million dollars w
ith

comparatively small incoming collections.
"The note sale 10 days ago was authorized by the recent extraordi

nary

session, and the notes mature next April 15. Three and one-half mil-

lions more in notes will mature March 1.
"Most of the $350,000 still outstanding when to-day's receipts 

were ex-

hausted are in school vouchers and warrants. Included is $33,000 for s
up-

plies at the State Insane Hospital during September, which is owe
d al-

though salaries for the month have been paid.
"Unless the trustees of the State Penitentiary sell a large portion 

of

this year's cotton crop between now and the first of the year, in
coming

receipts will little more than meet the $350,000 now outstanding, 
it was

stated.
"Failure of the Legislature in 1928 to agree on a revenue program 

has

kept the treasurer in tight quarters practically all the time since. 
Gen-

erous appropriations were made by the lawmakers early in the 1928 regular
session, but during the remainder of that time nor at one ex

traordinary

session since was a revenue program adopted.

New York City.—$564,769,828 Budget for 1930 Adopted
by Board of Estimate.—The 1930 budget for the City, aggre-

gating $564,769,828, was finally adopted on Oct. 31 by the

Board of Estimate and forwarded for concurrence to the

Board of Aldermen, which has a 20 day allowance for the

purpose of making reductions in this figure. The above sum

represents an incream of approximately $26,000,000 over

the total for the current year which aggregated $538,928,697.
The New York "Times" of Nov. 1, carried the following on
the subject:
The Board of Estimate adoptedyesterday its final draft of 

the city's

1930 budget. It carries a total of $564.769.828.23. which is 
an approxi-

mate increase of $26,000,000 over the $538,928,697.14 total
 of the budget

for the current year.
Under the law the budget, as now adopted by the Board of Est

imate,

must go to the Board of Aldermen within five days. There it may b
e

reduced—through it seldom is—but it may not be Increas
ed, and any

reductions made by the Aldermen are subject to the veto power 
of the

Mayor. Midnight last night was the final moment, under the ter
ms of the

city charter, at which the Board of Estimate could approve the b
udget as

proposed for adoption.
Early in October the tentative budget was submitted by Budget 

Director

Charles L. Kohler. It aggregated $562,078,223. Following the requisite

public hearings, that total was increased to $564,773,252, chiefly t
o meet

the cost of providing for 800 additional policemen and other P
olice Depart-

ment expansions urged by Commissioner Whalen. As compared wi
th "the

budget 'imposed for adoption," which was the second phase of that in
stru-

ment, the budget, as actually adopted yesterday, shows a decr
ease of

$3.800. This was explained as due to a mathematical error embodied in the

earlier draft.
The 1930 budget is the largest ever adopted by a city adm

inistration

Approximately one-tenth of its total will be spent in the mainte
nance of the

Police Department. Former Governor Alb ed E. Smith declared 
in one of

his recent addresses that something like $14,000,000 more w
ill be required

in the 1931 budget if the electorate votes favorably in the referendum
 next

Tuesday on the proposal to advance the pay of first grade 
policemen and

firemen. Despite that prospect, Mr. Smith declared for the p
roposed

advance.

New York State.—Texts of Proposed Constitutional

Amendments.—We give below the texts of the five proposed

amendments to the constitution, reference to which was

made in V. 129, p. 2568. Matter in italics is new; matter

in brackets is old matter to be omitted.

Text of Proposed Amendment Number One.

Section 1. Resolved, That section six of article Me of the c
onstitution

be amended to read as follows:
Sec. 6. Appointments and promotions in the civil 

service of the State,
and of all the civil divisions thereof, including cities and villages, shall be

made according to merit and fitness to be ascertained, so far as practicable
,

by examinations, which, so far as practicable, shall be competitive; p
ro-

vided, however, (that honorably discharged soldiers and sailors from the
army and navy of the United States in the late civil war) any honorably

discharged soldiers, sailors, marines or nurses of the army, navy or marine
corps of the United States disabled in, the actual performance of duty in any
war, to an extent recognized by the United States Veterans' Bureau, who are
citizens and residents of this state and were at the time of their entrance into
the military or naval service of the United States, and whose disability exists
at the time of his or her application for such appointment or promotion, shall
be entitled to preference in appointment and promotion, without regard
to their standing on any list from which such appointment or promotion
may be made. Laws shall be made to provide for the enforcement of this
section.

Abstract of Proposed Amendment Number One.

he purpose and effect of this proposed amendment is to give a pref-
erence in appointment and promotion in the civil service of the State to
honorably discharged soldiers, sailors, marines or nurses of the army,
navy or marine corps of the United States who have an existing disability

received in the performance of duty in any war and who were at the time
of entry into the service and still are citizens and residents of New York
State; instead of the preference as now in the constitution limited to
honorably discharged soldiers and sailors of the Civil War.

Text of Proposed Amendment Number Two.

Section I. Resolved, That section one-a of article two of the constitution
be amended to read as follows:

Sec. 1-a. The legislature may. by general law, provide a manner in which,
and the time and place at which, qualified voters who may, on the occurence
of any general election, be unavoidably absent from the State or county
of their residence because they are inmates of a soldiers' and sailors' home
or of a United States Veterans' Bureau Hospital, or because their duties.
occupation or business require them to be elsewhere within the United
States, may vote, and for the return and canvass of their votes in the
election district in which they respectively reaide.

Abstract of Proposed Amendment Number Two.

The purpose and effect of this amendment is to permit the legislature to

add to those classes of persons who may vote by absentee ballot any inmates
of a United States veterans' bureau hospital.

Text of Proposed Amendment Number Three.

Section 1. Resolved, That section 26 of article three of the constitution

be amended to read as follows:

Sec. 26. There shall be In each county, except in a county wholly in-

cluded in a city, a board of supervisors, to be composed of such members

and elected in such manner and for such period as is or may be provided

by law. The legislature may provide by law for forms of government for

the counties of Westchester and Nassau, or either, subject to adoption and

approval by the electors of any such county at a general election in an

odd-numbered year. Any such form of goverment may include the transfer

to the county or to county officers of any functions now exercised by towns

or town officers. (The law providing for such form of government shall

also prescribe the manner in which the county affected may subsequently

abandon it, and revert to its former form of government. The adoption

of such form of government by the county shall not preclude t
he legislature

from amending or modigying such plan.) After the adoption of such form

of government by the county, no law which abolishes or creates
 an elective office

or changes the voting or veto power of or the method of removing an elective

eroffic, changes the term of o fice or reduces the salary of an e
lective officer

during his term of office, abolishes, transfers or curtails any power
 of an elective

officer, changes the form or composition of a legislative body, or pr
ovides a new

charter _for such county, shall become effective without ado
ption and approval

by the electors of such county. No other special or loca
l law affecting the counties

of Westchester or Nassau. or either, shall be passed by 
the legislature except in

conformity with the provisions of this section. After any such bill has been

passed by both branches of the legislature, the house in whic
h it originated shall

immediately transmit a certified copy thereof to the clerk of
 the board of super-

visors or other governing elective body of such county
, and within fifteen days

thereafter such clerk shall retrun such bill to the clerk of th
e house from which

it was sent, or if the session of the legislature at which such
 bill was passed

has terminated, to the governor, with the clerk's certifka
te thereon, stating

whether the county has or has not accepted the same. The legislature shall

provide for a public notice and opportunity for a public 
hearing concerning

any such bill before the board of supervisors or other governing 
elective body

erof the county before action thereon, and the board of supervisors 
or other gov-

erning elective y shall act for the county as to such bill, provided that if

under such form of government there shall be an executive 
head of the county,

the concurrence of such executive head shall also be required for t
he acceptance

of such bill by the county. Whenever any such bill is accepted as
 herein provided,

it shall be subject as are other bills, to the action of t
he governor. No such bill

shall take effect until at least sixty days after the approval
 by the governor, or

its final adoption by the legislature notwithstanding the disapp
roval of the

governor: nor unless and until adopted and approved by the el
ectors of the

county, if within said sixty days there shall be filed with the co
unty clerk of

the county a petition protesting against such bill execute
d by electors of the

county in number equal to at least five per centum of the total nu
mber of votes

cast in the county for governor at the last gubernatorial election.
 Whenever,

during the session at which it was passed, any such bill is retu
rned without

the acceptance of the county, or within such fifteen days
 is not returned, it

may nevertheless again be passed by both branches of the legis
lature and it

shall then be subject as are other bills, to the action of the govern
or, but shall

not take effect unless and until adopted and approved by the e
lectors of the

county. In every such law which has been accepted by the county to wh
ich it

relates, the title shall be followed by the words "accepted by the county
." In

every such law which is passed without such acceptance, by the w
ords "passed

without the acceptance of the county. If under such form of government

the board of supervisors be abolished, the powers and duties of the 
board

of supervisors, as prescribed by the constitution, or by statut
e if not pro-

vided for by such form of goverment, shall devolve upon th
e governing

elective body in such county. In a city which includes an entire co
unty,

or two or more entire counties, the powers and duties of a board of super-
visors may be devolved upon the municipal assembly, common co

uncil,

board of aldermen or other legislative body of the city.

Abstract of Proposed Amendment Number Three.

The purpose and effect of this proposed amendment is to limit, after
 the

adoption of a form of government for the counties of Westchest
er or Nassau

under the existing provisions of the constitution, the power of the
 legis-

lature with respect to laws affecting those counties. All such laws which

have to do with the creation or abolition of elective offices in those cou
nties,

the method of removal of elective officers, the reduction of salaries or c
hange

of terms of office of elective officers during their terms, or abolish, tr
ansfer

or curtail any of their powers, or change their voting or veto
 powers, or

laws which affect the form or composition of a legislative body, or p
rovide

a new charter for the county are not to be effective without app
roval by the

electors of the particular county. All other special or local laws affecting

those counties after passage by the legislature must be transmitted 
to the

clerk of the governing elective body of the county affected to be app
roved

or disapproved by such body after public hearing and by the exe
cutive

head of the county if there be one. The bill is to be returned within
 fifteen

days to the clerk of the house from which it was sent or to the gov
ernor

if the legislative session has terminated, stating whether the count
y has

or has not accepted the bill. No such bill shall take effect until sixty days

after approval by the goveenor or adoption by the legislature ove
r the

governor's veto, nor until approval by the electors of the county if within

sixty days a petition protesting against such bill be filed with the county

clerk by electors numbering five per cent of the votes cast in the county

at the last election for governor. If during the legislative session the bin

Is returned to the legislature without the acceptance of the county or is

not returned within fifteen days it may again be passed by the legis
lature

and acted upon by the governor but shall not take effect unless and until

adopted and approved by the electors of the county.
Text of Proposed Amendment Number Four.

Section 1. Resolved, That section three of article seven of the con-

stitution, be amended to read as follows:
Sec. 3. In addition to the above limited power to contract debts,

 the

State may contract debts to repel invasiois. suppress insurrection, 
or de-

fend the State in war, or to suppress forest fires: but the money arisin
g from

the contracting of such debts shall be applied to the purpose for wh
ich it

was raised, or to repay such debts, and to no other purpose whatever.
Abstract of Proposed Amendment Number Four.

The purpose and effect of this amendment is to permit the State to c
on-

tract debts to suppress forest fires without submitting the question of the

debt to a vote of the people. This is additional to the instances already

In the constitution where debts may be contracted, without submission

to the people, to repel invasion, suppress insurrection, or defend the State

in war.
Text of Proposed Amendment Number Fire.

Section 1. Resolved, That section seventeen of article six of the c
on-

stitution be amended to read as follows:
Sec. 17. The electors of the several towns shall, at their annual t

own

meetings, or at such other time and in such manner as the legislature may

direct, elect justices of the peace, whose term of office shall be four years.

In case of an election to fill a vacancy occurring before the expiration of a

full term, they shall hold for the remainder of the unexpired term. Thei
r

number, classification and duties shall be regulated by law. Justices of

the peace, justices of the municipal court of the city of New York, and

judges or justices of inferior courts not of record, and their clerks, may

be removed for cause, after due notice and an opportunity of being heard.
by such courts as are or may be prescribed by law. All other judicial

oftIcers in cities, whose election or appointment is not otherwise provided

for in this article, including all judicial officers holding courts of special

sessions, magistrates' courts, or other inferior local courts of criminal

Jurisdiction in the city of New York. shall be chosen by the electors of such

cities, or appointed by some local authorities thereof as may be prescribed
by law. The boards of supervisors, or other officials exercising power
now vested in such boards, may fix the compensation to be paid or allowed
to justices of the peace for their services in criminal matters: but the powers
or duties in criminal matters now exercised by justices of the peace may be

transferred by law to inferior local courts of criminal jurisdiction, the territorial

JurisdictiOn of which outside of cities may be defined by the respective board
of supervisors.

Abstract of Proposed Amendment Number Fire.
The purpose and effect of this proposed amendment is to permit the

legislature to transfer jurisdiction in criminal matters now exercised by
Justices of the peace to inferior local, courts of criminal jurisdiction, the
territorial jurisdiction of which outside of cities may be defined by the
respective boards of supervisors.

Oklahoma City, Okla.—Appeal Filed on Airport Bonds
Decision.—We are informed by our Western correspondent
that Charles Ruth, former City Counselor, has filed an
appeal in the State Supreme Court on the decision xendered
by the District Court on Sept. 26—V. 129, p. 2263—uphold-
ing the legality of the $425,000 issue of airport bonds that
was sold on Aug. 20—V. 129, p. 1481.
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Tennessee.-Special Legislative Session to be Called.-A
St. Louis dispatch to the New York "Times" of Oct. 27
reports that Governor Horton has decided to call an extra
session of the Legislature, probably during the third week in
November, in order to meet a deficit of $4,000,000 for the
biennium and to institute tax reforms that will enable the
State to meet its obligations. At the latest session of the
Legislature, although large appropriations were made, the
necessary measures by which the funds for these objects were
to be obtained, were not provided.
Utah.--Special Legislative Session for Tax Revision Con-

templated.-The U. S. "Daily" of Oct. 30 reports that Gov-
ernor Dern recently made an oral announcement that if
the tax commission recommends a special session of the
legislature to consider the tax revision plan, he will be in-
clined to issue the necessary call. It is also stated that
discussions of the State Legislative Committee on Tax
Revision have indicated that some constitutional limitations
on the power of the legislature to fix rates for the proposed
business excise and personal income taxes, which are said
to be features of the tentative plan of tax revision, will
be favored when the plan is presented to the legislature by
the above commission and the legislative committee. A
majority of the members of the latter body are reported to
favor some definite restrictions to curtail the legislative
rate fixing power.

BOND PROPOSALS AND NEGOTIATIONS.
AMHERST (P. 0. Williamsville), Erie County, N. Y.-BOND OF-

FERING.-Iloward B. Long, Town Supervisor, will sell at public auction
on Nov. 11 at 2 p. m., the following coupon or registered bonds aggre-
gating $513,000:
$276,000 paving bonds. Due on Nov. 1, as follows: 318,000, 1930 to

1938, incl., and 319,000. 1939 to 1944. incl.
143,000 road and bridge bonds. Due on Nov. 1, as follows: 34.000, 1930:39.000. 1931: and $10,000. 1932 to 1944, incl.
152,000 water bonds. Due on Nov. 1, as follows: 31,000, 1930, and

33.000 from 1931 to 1947 incl.
30,000 storm sewer bonds. Due $2,000, Nov. 1 1930 to 1944, incl.
12.000 sanitary sewer bonds. Due $400. Nov. 1 1930 to 1959, incl.All of the bonds are dated Nov. 1 1929 and are to bear interest at arate not exceeding 6%. expressed in a multiple of '4 or 1-10th of 1% • Prin•and semi-annual interest payable in gold at a bank in Williamsville, orat the Irving Trust Co., N. Y. Sealed bids must be accompanied by acheck for $10,000. payable to the order of the Town. The approving opinionof Clay. Dillon & Vandewater, of New York. will be furnishod the pur-chaser.
ANDERSON COUNTY (P. 0. Lawrenceburg), Ky.-BOND SALE.-The $25,000 issue of 4.4% semi-annual road and bridge bonds offered forsale on Oct. 25-V. 129, p. 2263-was awarded at par to the LawrenceburgNational Bank, of Lawrenceburg. Due from 1931 to 1936, incl. No otherbid for the bonds was received.

ANOKA SCHOOL DISTRICT (P.O. Anoka), Anoka County, Minn.
-BOND SALE.-A 390.000 issue of high school bonds has been purchasedby the State of Minnesota.

ATHENS SCHOOL DISTRICT (P. 0. Homer), Claiborne Parish,La.-BOND OFFERING.-Sealed bids will be received until Nov. 14. byJohn E. Gray, President of the Parish School Board, for the purchase of
an issue of $100.000 school bonds.
AUBURN, Androscoggin County, Me.-BOND OFFERING.-WillisP. Atwood. City Treasurer, will receive sealed bids until 8 p. in. on Nov. 4,for the purchase of the following Issues of 4g % coupon bonds aggregating3225,000:

3200.000 High School addition bonds. Due on Nov. 1, as follows: 36.000,1930 to 1939, incl.; and 37,000. 1940 to 1959, incl.
25,000 road bonds. Due on Nov. 1. as follows: $2,000, 1930 to 1934,incl.; and $3.000 from 1935 to 1939, incl.
Both issues are dated Nov. 1 1929. Denom. 31,000. Prin. and semi-annual int. (M. & N. 1) payable at the principal office of the First NationalBank of Boston, in Boston. Legality to be approved by Ropes, Gray,

Boyden & Perkins, of Boston. Bids should be sent to F. W. Ford, Jr.,
City Manager, care of the National Shoe and Leather Bank, Auburn.
This City rejected all bids received on Oct. 14 for the purchase of $200,0004% school addition bonds and $22,500 43 % highway construction bonds.
-V. 129, p. 2569.

Financial Statement, November 2 1929.
Last assessed valuation $19,655,450.00
Total bonded debt including these issues  684,600.00
Sinking fund  41,269.84
Population (estimated). 18,200.
AVALON, Cape May County, N. J.-BOND OFFERING.-Elmer B.

&etch, Borough Clerk, will receive sealed bids until 2:30 p. in. on Nov.
13. for the purchase of 350,000 5% local improvement assessment bonds.
Dated Oct. 11929. Due on Oct. 11934. Coupon bonds, interest payable
semi-annually. All proposals must be accompanied by a certified check
for 2% of the amount of bonds desired.
BARN WELL COUNTY (P.O. Barnwell), S. C.-BONDS OFFERED

Sealed bids were received until 11 a. in. on Oct. 31, by Perry B. Bush,
Clerk of the Board of County Directors, for the purchase of an issue of

1.124,000 coupon highway bonds. Int. rate not to exceed 53. %. Denom.1,000. Principal only can be registered. Dated Aug. 1 1929. Due on
eb. 1, as follows: 312,000. 1934 to 1942 and 316.000 in 1943. Prin. and

int. (F. & A. 1) payable in gold in New York. Reed, Hoyt & Washburn. of
New York, will furnish the legal approval to purchaser. (This report
supplements that given in V. 129. P. 2569.)
BIRMINGHAM, Jefferson County, Ala.-BOND OFFERING.-Sealed

bids will be received until noon on Nov. 22, by 0. E. Armstrong, City
Comptroller, for the purchase of two issues of 

by
aggregating $525,000,

as follows:
$336,000 4% public improvement bonds. Due $42,000 from Oct. 1 1930

to 1937, incl. Int. payable on April & Oct. 1.
189,000 4 g % public improvement bonds. Dated Sept. 1 1928. Due

321.000 from Sept. 1 1930 to 1938. incl. Int. payable on Mar.
& Sept. 1.

Denom. $1,000. Prin. and int. payable in gold at the Central Hanover
Bank & Trust Co. in New York City. Thomson, Wood & Hoffman, of
New York will furnish the legal approval. A certified check for 1% of
the bonds bid for, payable to the City, is required.
BLACKHAWK COUNTY (P. 0. Waterloo), Iowa.-BOND OFFER-

ING.-Bids will be received by the County Treasurer, until 2 p. m. on
Nov. 12 for the purchase of an issue of 3100,000 annual primary road
bonds. Int. rate is not to exceed 5%. Dated Nov. 11929. Due $10,000
from May 1 1935 to 1944, incl. Optional after May 11934. Blank bonds
to be furnished by the purchaser. Chapman & Cutler, of Chicago, will
furnish the legal approval.
BLOOMINGTON, Monroe County, Ind.-NO BIDS-BONDS TO BE

REOFFERED.-E. Cooper, City Clerk, states that no bids were received
on Oct. 24, for the $25,000 4J. % park construction bonds offered for
sale.-V. 129, p. 2420. The bonds mature on Jan. 1 1950 and are to be
reoffered shortly.
BOSTON, Suffolk County, Mass.-BIDS REJECTED.-All of the

bids received on Nov. 1 for the purchase of the following issues of 4g %
registered bonds aggregating $4,609,000 are reported to have been rejected:
$1.000,000 sewerage works bonds. Due $50,000 on Nov. 1 from 1930 to

1949 Inclusive.

700,000 highway bonds. Due $35,000 on Nov. 1 from 1930 to 1949 incl.570,000 Charles River Bridge bonds. Due on Nov. 1 as follows: $29,000,1930 to 1939 incl., and $28,000 from 1940 to 1949 inclusive.500,000 Hospital Dept. Sanatorium Division, new buildings and ad-ditions, and etiuipment and furniture bonds. Due $25,000.Nov. 1, from 1930 to 1949 inclusive.
250,000 Dorchester Rapid Transit bonds. Due on Nov. 1 1974.200,000 sewerage works bonds. Due $10,000 on Nov. 1 from 1930 to1949 inclusive.
160,000 sewerage works bonds. Due $8,000 on Nov. 1 from 1930 to1949 inclusive.
160,000 Public Golf Course bonds. Due $8.000 on Nov. 1 from 1930 to1949 inclusive.
160,000 Fire Station bonds. Due $8,000 on Nov. 1 from 1930 to 1949inclusive.
125,000 Hospital construction and improvement bonds. Due onNov. 1, as follows: 37,000. 1930 to 1934 incl., and $6,000, from

1935 to 1949 inclusive.
100,000 Central Library Bldg. impt. bonds. Due $5,000 on Nov. 1from 1930 to 1949 inclusive.
100,000 Airport impt. bonds. Due $5,000 on Nov. 1 from 1930 to

1949 inclusive.
90,000 Airport impt. bonds. Due on Nov. 1, as follows: 35,000 from

1930 to 1939 incl., and $4,000 from 1940 to 1949 inclusive.56,000 Fire Station bonds. Due on Nov. 1, as follows: $3,000, from
1930 to 1945 incl., and 32.000, 1946 to 1949 incl.

50,000 sidewalk bonds. Due $5,000. IN OV. 1, from 1930 to 1939 incl.50.000 hospital construction and improvement bonds. Due Nov. 1as follows: 33,000, 1930 to 1939 incl. and $2,000 from 1940 to
1949 incl.

40,000 hospital buildings bonds. Due 32,000 on Nov. 1 from 1930to 1949 incl.
40,000 sidewalk bonds. Due $4.000, Nov. 1 1930 to 1949 incl.40,000 Memorial Park impt. bonds. Due $2,000 on Nov. 1 from

1930 to 1949 incl.
40,000 police boat bonds. Due $2,000 on Nov. 1 from 1930 to 1949incl.
60,000 River St. construction bonds. Due $3,000 on Nov. 1 from

1930 to 1949 incl.
50,000 power plant oonds. Due oa Nov. 1 as follows: $3,000 from

1930 to 1939 incl., and $2,000 from 1940 to 1949 incl.
36,000 playground bonds. Due on Nov. 1 as follows: 33.000, 1930to 1945 incl., and 31.000 from 1946 to 1949 incl.
20,000 park and street impt. &ad looker bldg. bonds. Due 31.00000

Nov. 1 from 1930 to 1949 incl.
12,000 Reedville playground and field house bonds. Due $1,000 on

Nov. 1 from 1930 to 1941 incl.
All of the above bonds are dated Nov. 1 1929. Prin. and semi-annualint. (M. & N. 1) payable at the office of the City Treasurer.
BOURBON COUNTY (P. 0. Paris), Ky.-BOND ELECTION.-Atthe regular election to be held on Nov. 5, the voters will be called upon toapanssewju par,. ent on a proposed $200,000 bond issue for the construction of

BRADENTON, Manatee County, Fla.-BONDS NOT SOLD.-The
$195,000 issue of 6% coupon refunding bonds offered on Oct. 22-V. 129.
P. 2420-was not sold as no bids were received. Dated Nov. 11929. Duefrom Nov. 1 1932 to 1954. incl.
BRISTOL, Sullivan County, Tenn.-BONDS NOT SOLD.-The

$75,000 issue of 5% school bonds offered on Oct. 29-V. 129, p. 2715-wasnot sold as the bids received were all rejected.
BONDS RE-OFFERED-Sealed bids will again be received by W. K.Carson, City Treasurer, until 8 p. m. on Nov. 5, for the purchase of theabove bonds. Denom. $500. Dated Nov. 2 1929. Due $2,500 from Nov.1 1930 to 1959, incl. Prin. and int. (M. Sz N.) payable at the NationalCity Bank in New York or at the First National Bank of Bristol. A

$1,000 certified check must accompany the bid.
BROCKTON, Plymouth County, Mass.-TEMPORARY LOAN.-ThoBrockton National Bank was awarded a $300,000 temporary loan at a'4.77% discount. The loan is dated Oct. 31 1929 and is due on March 12

1930. The following other bids were received:

W. 0. Gay & Co 
Bank of Commerce & Trust Co 

Home National Bank 

D54i4s...c387:80u ;of .

5.09

Bidder-
Plymouth County Trust Co 

BROOKE-SMITH SCHOOL DISTRICT (P.O. Brownwood), Brown
County, Tex.-BOND SALE.-A $20,000 issue of 5% school bonds was
purchased by the State Board of Education.
BUHL, Saint Louis County, Minn.-BOND OFFERING.-Sealed bide

will be received until 1.30 p. in. on Nov. 7 by John D. Turnquist, Village
Recorder, for the purchase of an issue of $181,000 village bonds. Interest
rate is not to exceed 6%. Denom. $1,000. Dated Nov. 15 1929. Due
as follows: $6,000, June and Dec. 15 19.32 to 1935:36,000. Juno. and 37,000.Dec. 15 1936, and 315.000 June and Doc. 15 1937 to 1940. The necee-
sary bonds and coupons are to be furnished by the purchaser. A $2,000
certified check, payable to Lucille M. Kinsman, Village Treasurer, must ac-
company the bid.
CALIFORNIA, State of (P. 0. Sacramento).-BOND OFFERING.-

Sealed bids will be received until 10 a. m. on Nov. 21, by Charles°. Johnson,
State Treasurer, for the purchase of a 31,000,000 imue of 4g % State
Buildings and State University Building bonds. Denom. 31,000. Dated
Jan. 2 1927. Due $250,000 from Jan. 2 1957 to 1969, incl. Prin. and Int.
(J. & J. 2) payable in gold at the office of the State Treasurer or at the
fiscal agency of the State in New York. No legal opinions furnished.
Bonds are registerable as to principal and interest jointly and are notexchangeable for coupon bonds. Authority for issuance: Legis. Act, ap-
proved on May 16 1925. Chap. 161 of the Statutes of 1925. A certifiedcheck for one-tenth of the amount bid for is required.

Official Debt Statement.
Total authorized 3140,105,000Totalsold  6,147,000Total unsold  133.958,000Total redeemed  12,981,000Total outstanding  121.176,500Assessed valuation, 1928, 38,125,497,579. Estimated population, 5,-398,457.
CALLAHAN COUNTY (P. 0. Baird), Tex.-BOND ELECTION.-ItIs reported that a special election will be held on Nov. 23 for the purposeof having the voters pass upon a proposed bond issue of $1,000,000 to beused for road purposes.
CARBON COUNTY SCHOOL DISTRICT NO. 27 (P. 0. Dixon).Wyo.-BOND SALE.-The $9,000 issue of 5g % school building bondsoffered for sale on Sept. 5-V. 129, p. 999-was awarded at par to theState of Wyoming. Due in 10 years.
CARROLL COUNTY (P. 0. Carroll), Iowa.-BOND OFFERING.-Sealed and open bids will be received until 2 p. m. on Nov. 13. by theCounty Treasurer, for the purchase of an issue of 3150.000 annual primaryroad bonds. Int. rate is not to exceed 5%. Dated Nov. 1 1929. Due315,000 from May 1 1935 to 1944, incl. Purchaser is to furnish the blankbonds. The legal approving opinion of Chapman & Cutler, of Chicago,will be furnished by the County.
CASS COUNTY (P.O. Logansport), Ind.-BOND SALE.-The $3.6004g % road construction bonds offered on Oct. 12-V. 129. p. 2264-wereawarded at a price of par to William Guckein, of Logansport. The bondsare dated Oct. 11929. Due $180 on July 15 1931. $180. Jan. and July15 1932 to 1940, incl., and $180 on Jan. 15 1941.
CHAMBERS COUNTY ROAD DISTRICT NO. 3 (P. 0. Anahuac),Tex.-BONDS NOT SOLD.-The 350.000 issue of 5% seml-annual couponroad bonds offered on Sept. 9-V. 129, p. 1158-was not sold as no Skiswere submitted for them. Dated Aug. 15 1929. Due serially in from1 to 30 years.
CHELAN, Chelan County, Wash.-BOND OFFERING.-Sealed bidswill be received by Hattie Larsen, Town Clerk, until 8 p. m. on Nov. 4 forthe purchase of a $12,500 Issue of coupon sewage disposal bonds. Ins.rate is not to exceed 6%. payable semi-annually. Due In from 2 to 20years. A certified check for 5% must accompany the bid.
CHICAGO, Cook County, 111.-$.0,000.000 FAIR BONDS AUTII-ORIZED.-Issuance of the first $10,000,000 in bonds for the 1933 Chicago
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World's Fair was authorized by the fairorganization on Oct. 30, reports an
associated dispatch to the New York "Evening Post" of the same day.
CHISHOLM, Saint Louis County, Minn.-BOND OFFERING.-

Sealed bids will be received until 7.30 p. m. on Nov. 12 by H. L. Cawley,
Village Recorder, for the purchase of a $712,000 issue of coupon funding
bonds. Interest rate is not to exceed 6%. Denom. $1,000. Dated July
15 1929. Due as follows: $30,000, July 1 1930; Jan. & July 1 1931 to
1941 and $22,000 on Jan. 1 1942. A $20,000 certified check, payable to
the Village Treasurer, is required. (These bonds were unsuccessfully
offered on July 15-V. 129, p. 514.)
CLAVERACK AND GREENPORT UNION FREE SCHOOL DIS-

TRICT NO. 1 (P. 0. Claverack), Columbia County, N. Y.-BOND
SALE.-The $42,000 coupon or registered school bonds offered on Oct.
28-V. 129, p. 2569-were awarded as 5s, to Barr Bros. & Co., of New
York, at a price of 100.929, a basis of about 4.92%. The bonds are dated
Nov. 1 1929 and mature on Nov. 1, as follows: $1,000, 1930 to 1947. incl.,
and 32,000 from 1948 to 1959, incl. The following other bids were received:
Bidder- Int. Rate. Rate Bid.

Hudson City Savings Institution  53. 102.15
Prudden & Co  53( 100.37
Edmund Seymour & Co  5h 0 100.849
Parson, Son & Co  5;5% 101.646
CLEVELAND HEIGHTS, Ohio.-BOND OFFERING.-Charles C.

Frazine, Director of Finance, will receive sealed bids until 12 m. (eastern
standard time) on Nov. 18, for the purchase of the following issues of 5%
bonds, aggregating $53,500:
$40,000 bonds. Dated Nov. 1 1929. Due $4,000 on Oct. 1 from 1931 to

1940, incl.
13,500 bonds. Dated Nov. 15 1929. Due $1,500 on Oct. 1 from 1930 to

1938, incl.
Principal and semi-annual interest (April and Oct. 1) payable at the office

of the above-mentioned official, or at the office of the legal depository of
the City in Cleveland. Anyone 

or
to do so many present a laid or bids

for such bonds based upon their bearing a different rate of interest than
hereinabove specified, provided, however, that where a fractional interest
rate is bid such fraction shall be h of 1% or multiple thereof. A certified
check for 3% of the amount of bonds bid for, payable to the order of the
Director of Finance, must accompany each proposal.
COCHRAN COUNTY (P. O. Morton), Tex.-BONDS REGISTERED.

-The following two Issues of 6% serial funding bonds were registered by
the State Comptroller on Oct. 26: $87,250.70 permanent improvement
and $31,943.51 road and bridge bonds.
COLES COUNTY (P. O. Charleston), III.-BOND SALE.-H. C.

Speer & Sons Co. of Chicago, recently purchased at a price of par an issue
of $100,000 53% road bonds. Denom. $1,000. Due on Dec. 15 as fol-
lows: $6,000, 1931: $7,000, 1932; $8,000, 1933 amd 1934; $9,000, 1935:
$11,000, 1936; $12,000 in 1937 and 1938; $13,000 in 1939 and $14,000 in
1940.

COLORADO, State of (P.O. Denver).-INVESTMENT IN MUNICI-
PAL BONDS.-On Oct. 24, W. D. MacGinnis, State Treasurer, announced
that the sale of $300.000 in Liberty Bonds and reinvestment of the proceeds
in Colorado municipal and school district bonds had been completed for the
State Workmen's Compensation Insurance Fund, according to the U. S.
"Daily" of Oct. 30. The change in securities is said to have been approved
by the State Auditing Board two weeks ago for the purpose of obtaining
approved long-term bonds with higher rates of interest.
COLUMBIA, Richland County, S. C.-BOND SAL E.-The 365.000

Issue of semi-annual assessment bonds offered for sale on Oct. 29-V. 129.
p. 2570-was jointly awarded to J. H. Hilsman & Co., and the Citizens
& Southern Co.. both of Atlanta, as 5s. for a premium of $488.50. equal
to 100.75. a basis of about 5.10%. Dated Oct. 15 1929. Due from
Oct. 15 1930 to 1938, inclusive.
COLUMBUS, Muscogee County, Ga.-BOND SALE.-The four issues

of 4 ;5 % coupon or registered bonds aggregating $350,000 offered for sale
on Oct. 28-V. 129, p. 2715-were awarded to a syndicate composed of
the National City Co. of New York, the Citizens & Southern Co. and J. II.
Hilsman & Co., Inc., both of Atlanta, for a premium of $4,586.50, equal to
101.31, a basis of about 4.38%. The issues are divided as follows:
$125,000 public school bonds. Due from Sept. 1 1930 to 1959, incl.

95,000 sewer bonds. Due from Sept. 1 1930 to 1959, incl.
100.000 street improvement bonds. Similar maturity to above.
30,000 municipal building bonds. Due ELMO Sept. 1 1930 to 1959, incl.
BONDS RE-OFFERED FOR INVESTMENT.-The successful bidders

are now offering the above bonds for subscription by the public at prices
to yield 4.50% on the earlier maturities and 4.25% for those maturing there-
after.

Financial Statement (As Officially Reported).
Actual value taxable property $72,357,165.00
Assessed value, 1929  48,238,110.00
Total bonded debt (including this issue)  2,696.100.00
Less waterworks bonds  $270,000.00
Less sinking fund  53,308.56
*Net bonded debt  2,372,791.44

Population (1920 census), 31,125; population now, 50.000.
* The net debt stated above constitutes the only municipal debt (other

than county bonds) chargeable to the City's property, there being no
separate school or other districts. The City of Columbus owns municipal
property valued at $4,288,250.
The only other bid for the bonds was as follows:

Trust Co. of Georgia, Robinson-Humphrey Co., Fourth National Co.,
and Bell, Speas & Co., all of Atlanta, Ga.; and Andrew Prather, of
Columbus, Ga. (joint bid)-Par and accrued int., plus premium of $3,710.
CRAWFORD COUNTY, (P. 0. Denison), Iowa.-BOND SALE.-

The $475,000 issue of coupon annual primary road bonds that was unsuccess-
fully offered for sale on Sept. 24-V. 129, p. 2111-has since been purchased
by Geo. M. Bechtel & Co., of Davenport, as 5s. Dated Oct. 11929. Due
on May 1, as follows: $47,000, 1935 to 1943; and 352,000 in 1944. Optional
after May 1 1935.
CUYAHOGA FALLS, Summit County, Ohlo.-BOND SALE.-The

following coupon 5h % bonds aggregating $63,729.82 offered on Oct. 8-
V. 129, p. 1918-were awarded to Stranahan, Harris & Oatts, Inc.. of
Toledo, for a premium of $210.30, equal to a price of 100.32, a basis of
about 5.41%:
$32,022.65 improvement bonds. Duo on Oct. 1, as follows: $6,022.65 in

1931; 37,000, 1932 and 1933; and $6,000 in 1934 and 1935.
31,707.17 improvement bonds. Due on Oct. 1, as follows: $3,707.17 in

1931; $3.000 in 1932; $4,000, 1933; and $3,000 from 1934 to
1940 incl.

Both issues are dated Oct. 11929. The following other bids were received:
Bidder- Int. Rate. Premium.

W. L. Slayton & Co  53 $246.00
Seasongood & Mayer  5h 83.00
Breed, Elliott & Harrison  5h 35.48
Ryan, Sutherland & Co  5% 135.00
Weil, Roth & Irving Co  5 %. 67.00
Davies-Bertram Co  5551. 63.00
DAV1ESS COUNTY (P. 0. Washington), Ind.-BOND SALE.-The

following issues Of 5% bonds aggregating $141,051 offered on Oct. 29-
V. 129, p. 2570-were awarded at a price of par to the Fletcher American
Co. of Indianapolis:
$44,500 road construction bonds. Due on Jan. and July 15 from 1931 to

1910. incl.
36,460 John Trueblood et al road construction bonds. Denom. $1.823.

Duo 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.

Duo on Jan. and July 15. from July 15 1931 to Jan. 15 1940.
9,400 J. 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. Shephard et al road construction bonds. Denom. $178.

Duo on .Tan. and July 15, from July 15 1931 to Jan. 15 1940.
All of the above bonds are elated Oct. 15 1929.

DAWSON SPRINGS, Hopkins County, Ky.-BOND ELECTION.-
At the next regular election to be held on Nov. 5, the voters will be called
upon to pass approval on a proposed bond issue of 36,500 for a new fire
truck.

DAYTON, Campbell County, Ky.-BOND ELECTION.-At the
regular election to be held on Nov. 5. the voters will pass judgment upon
two proposed bond issues as follows: $35,000 for an incinerator and $10.000
for a new city hall.

DEARBORN, Wayne County, Mich.-BONDS VOTED.-At the
special election held on Oct. 28-V. 129, p. 2111-the voters approved the
issuance of $225,000 in bonds to finance the construction of a new school
building. The measure received a majority of 85 out of 557 votes cast.

DEARBORN TOWNSHIP (P.O. Dearborn), Wayne County„ Mich.
-BIDS.-The following other bids were received on Oct. 18 for the $83,000
bonds awarded as 5hs to the Detroit & Security Trust Co.. of Detroit, at a
price of 100.391, a basis of about 5.24%-V. 129, P. 2716.
Bidder- Int. Rate. Rate Bid.

Braun, Bosworth & Co., Toledo  5;5 % 100.39
Stranahan, Harris & Oatis, Inc., Toledo  535 % 100.12
Union Trust Co., Detroit  5U% 101.14
David Robinson & Co., Toledo  % 100.753
First National Co., Detroit  6% 100.019

DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND SALE.-The
$5,600 435 % Henry Meyerrose et al road construction bonds offered on
Oct. 26-V. 129, p. 2570-were awarded at a price of par to Edward Hoff.
a local investor. The bonds are dated Oct. 15 1929 and mature as follows:
$280 on July 15 1931, 3280, Jan. and July 15 1932 to 1940, incl., and $280
on Jan. 15 1941.
DEER PARK, Hamilton County, Ohio.-BOND ELECTION.-The

question of issuing $25,000 in bonds for the purpose of constructing a
municipal building will be decided by the voters at the general election to be
held on Nov. 5. Maturity of bonds set at 25 years.

DENTON, Denton County, Tex.-PRICE PAID.-We are now in-
formed that the four issues of 5% coupon bonds aggregating $135,000, that
were purchased by the B. F. Dittmar Co., of San Antonio-V. 129. p.
2716-were officially awarded at a price of 96.07, giving a basis of about
5.27%. The issues are:
$30.000 fire station bonds. Due from 1934 to 1969.
50,000 school house bonds. Due from 1933 to 1969.
37,000 street bonds. Due from 1933 to 1969.
18,000 park bonds. Due from 1939 to 1969.

DUBACH, Lincoln Parish, La.-PRICE PAID.-We are now informed
that the $25,000 issue of water works bonds purchased on Oct. 22 by the
Dubach State Bank of Dubach-V. 129. p. 2716-was awarded as Cas,
at par. Due from Oct. 1 1930 to 1949, incl.

Du BOIS COUNTY (P. O. Jasper), Ind.-BONDS NOT SOLD.-
The County Auditor reports that the $15,000 435 % refunding bonds
offered for sale on Oct. 26-V. 129, p. 2265-were not sold as no bids were
received. The bonds are dated Sept. 15 1929 and mature 31,500 on June
and Dec. 15 1931 to 1935, incl.

EAST CHICAGO, Lake County, Ind.-BOND OFFERING.-J.
Kalman Reppa, City Controller, will receive sealed bids until 2 p. m. on
Nov. 14, for the purchase of $22,000 5% improvement bonds. Dated
June 1 1929. Denom. $1.000. Due on June 1 1934. Prin. and semi-
annual int. (J. & D. 1) payable at the office of the City Treasurer. A
certified check for 2% of the amount of bonds bid for must accompany each
proposal. No conditional bid will be accepted and the opinion of Matson,
Carter, Ross & McCord, attorneys of Indianapolis. Ind. as to the validity
of said bonds will be furnished by the city.

EASTON, Bristol County, Mass.-BOND SALE.-The Old Colony
Corp., of Boston, is reported to have purchased an issue of $150,000 431%
coupon school bonds at a price of 100.373. The bonds are dated Nov. 1
1929 and mature annually from 1930 to 1949, incl. The following other
bids were received:
Bidder- Rote Bid.

E. H. Rollins & Sons 100.10
Merchants National Bank 100.087
F. S. Moseley & Co 100.06
Estabrook & Co 100.0022

EDNA, Jackson County, Tex.-BOND OFFERING.-Sealed bids will
be received by the City Secretary, until 2 p. m. on Nov. 7, for the purchase
of two issues of 6% bonds aggregating $110,500, divided as follows:
$63,000 water works bonds. Due as follows: 31,000, 1931 to 1946; $2.000.

1947 to 1968 and $3,000 in 1969.
47,500 sewer system bonds. Denom. $1,000. one for $500. Due as follows:

$500, 1931; 31.000, 1932 to 1952; $2,000, 1953 to 1967 and $3,000.
1968 and 19691

Prin. and int. (M. & N.) payable at the Hanover National Bank in New
York City, or at the State Treasury in Austin. A certified check for 5%
is required.

ELBRIDGE AND BRUTUS CENTRAL SCHOOL DISTRICT NO. 3
(P. 0. Elbridge), Onondaga County, N. Y.-OTHER BIDS.-The fol-
lowing other bids were received on Oct.. 23 for the $90,000 coupon or regis-
tered school bonds sold as 5s to Batchelder, Wack & Co., of New York,
at a price of 100.314, a basis of about 4.98%:
Bidder- Int. Rate, Rate But.

Marine Trust Co., Buffalo  5.20% 100.4269
Edmund Seymour & Co  5.255" 100.3799
Farson. Son & Co  5.505 100.363
Manufacturers' & Traders-Peoples Trust Co  5.25% 100.4295

ELBRIDGE UNION FREE SCHOOL DISTRICT NO. 4 (P. 0. El.
bridge), Onondaga County, N. Y.-BOND OFFERING.-Frank J. Cox,
District Clerk, will receive sealed bids until 7 p .m. on Nov. 9, at the
Jordan National Bank, in Jordan, for the purchase of $110,000 coupon or
registered school bonds to bear interest at a rate not exceeding 6%, ex-
pressed in multiples of! Isla 1%. The bonds are dated Nov. 1 1929. De-
nom. $1,000. Due on ov. 1, as follows: $1,000, 1930 to 1945, incl.,
$2,000, 1946 to 1949, incl., $3,000, 1950 to 1956, incl., $4,000. 1957 to
1961, incl., 35,000, 1962 to 1965, incl., $6,000, 1966 yo 1968, incl., and
$7.600 in 1969. Principal and semi-annual interest (May and Nov. 1)
payable at the Jordan National Bank, or at the option of the bolder at the
Central Hanover Bank & Trust Co., New York. A certified check for 2%
of the amount of bonds bid for, payable to the order of the Board of Educa-
tion, must accompany each proposal. The approving opinion of Hawkins,
Delatield & Longfellow, of New York, will be furnished the purchaser.

EPHRATAH CONSOLIDATED COMMON SCHOOL DISTRICT NO.
10, Fulton County, N. Y.-BOND OFFERING.-Jeannette T. Beard,
Clerk of the Board of Education, will receive sealed bids until 7:30 p. m.
on Nov. 8, for the purchase of $30,000 coupon or registered school bonds.
Rate of interest to be named in bid, expressed in multiples of h of 1% and
not exceeding 6%. The bonds are dated Nov. 1 1929. Denom. 31.000.
Due $1,000 on May 1 from 1930 to 1959, incl. Prin. and semi-annual int.
(May and Nov. 1) payable at the Peoples Bank of Johnstown. A certified
check for 2% of the amount of bonds bid for, payable to the order of the
Trustees of the School District, must accompany each proposal. The
legality of the issue will be passed upon by Caldwell & Raymond, of N.Y..
whose opinion will be furnished the purchaser without charge.

Financial Statement.
Consolidated Common School District includes former Common School

Districts 7.8. 9, 10 and 11.
Assessed valuation-$348,455, of which New York Power & Light is

3167,643.
Bonded debt of District-none.
Outstanding indebtedness of Common School Districts composing the

Central District-none.
State funds received by the school, approximately-$6,000.
Population, 600.
ENTERPRISE CONSOLIDATED SCHOOL DISTRICT (P. 0.

Colquitt), Miller County, Ga.-BONDS NOT SOLD.-The $22,000 issue
of 5;5% coupon or registered annual school bonds offered on Oct. 19-
V.129, p. 2265-was not sold. Dated Jan. 1 1930. Due from Jan. 1 1931
to 1957, incl.

EVERETT, Snohomish County, Wash.-BOND OFFERING.-It
reported that sealed bids will be received until Nov. 25, by J. A. Varley,
City Clerk, for the purchase of an issue of $1,200,000 water revenue bonds.
EVERETT, Middlesex County, Mass.-BONDS OFFERED.-Willlam

E. Emerton, City Treasurer, received sealed bids until 12 m. on Oct. 31.
for the purchase of $17,000 4 k5 % coupon school bonds. Dated Nov. 1
1929. Due on Nov. 1 as follIws: $2,000 in 1930 and 1931, and $1000
from 1932 to 1944, incl. Principal and semi-annual interest payable at the
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Old ColonT. Trust Co. Boston. Legality approved by Ropes, Gray,
Boyden & erldns, of lioston.
FAIRVIEW, Cuyahoga County, Ohio.-BOND OFFERING.-J. W.

Smith, Village Cleric, will receive sealed bids until 12 m. (eastern standard
time) on Nov. 18. for the purchase of the following issues of 6% bonds

Mr5e,g1lIstro
ing 

tt5Cigavement bonds. Due on Oct. 1, as follows: $12,300
In 1931: $12,000, 1932 to 1935, incl., $13,000, 1936 to 1940. icl.

13,800 street improvement bonds. Due on Oct. 1. as follows: $1,000
from 1931 to 1938, incl., and $1,800 in 1939.

4,550 street improvement bonds. Due on Oct. 1, as follows: $2,550 in
1931 and $2,000 in 1932.

3,800 street improvement bonds. Due on Oct. 1, as follows: $200 in 1931
and $400 from 1932 to 1940, incl.

3,350 street improvement bonds. Due $335 on Oct. 1 from 1931 to
1940, incl.

All of the above bonds are dated Oct. 1 1929. Prin. and semi-annual
Interest (April and Oct.) payable at the First National Bank of Rocky
River. Bids will be received for bonds bearing an interest rate other than
the one specified. A certified check for 5% of the amount of bonds bid for,
payable to the order of the Village Treas., must accompany each proposal.

FINDLEY TOWNSHIP SCHOOL DISTRICT, Allegheny County.
Pa.-BOND SALE.-The $35,000 coupon refunding bonds offered on Oct.
11-V. 129, p. 2112-were awarded as 4345, to Glover, MacGregor &
Cunningham, for a premium of $236.50, equal to a price of 100.66, a basis
of about 4.45%. The bonds are dated Sept. I 1929 and mature on Sept.
1 1949.

FLETCHER, Comanche County, Okla.-BOND SALE.-The $32,000
Issue of semi-annual water works bonds offered for sale on Oct. 24-V.
129, p. 2570-was awarded to C. Edgar Honnold, of Oklahoma City, as
6s. at par. No other bids were received.

FLINT SCHOOL DISTRICT, Genesee County, Mich.-BOND SALE.
-The $265,000 434% coupon school construction bonds for which no bids
were received on July 16-V. 129, p. 515-are reported to have since been
purchased by the Sinking Fund. The bonds are dated March 1 1929 and
mature on March 1, as follows: $14,000, 1930 to 1934, incl., and 513.000
from 1935 to 1949, incl.

FORT WORTH, Tarrant County, Tex.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on Nov. 19, by 0. E. Carr, City Manager,
for the purchase of an $800,000 issue of 4% % semi-annual various improve-
ment bonds. Denom. $1,000. Dated Nov. 1 1929. Due from 1934 to
1969. incl. Purchaser is to state the price offered for the bonds as well as
the amount charged for furnishing the favorable legal opinion. We quote
from the Dallas "News" of Oct. 24: The bonds are part of the recent
issue of 93,000,000 voted by the city in Its co-operative improvement
program with the Texas & Pacific Railroad, which has undertaken to
construct a new passenger and freight terminal in this city.
The money is to be spent as follows: $250,000 for extension of the fire

alarm system and construction of a new fire alarm tower, $250.000 for a
bridge connecting the Jacksboro Highway with Royal and Henderson
streets: $150,000 for preliminary underpass work; $150,000 to improve the
municipal airport.

FORTUNA ELEMENTARY SCHOOL DISTRICT (P. 0. Eureka),
Humboldt County. Calif.-BONDS NOT SOLD.-The $35,000 issue of
5% school bonds offered on Oct. 15-V. 129. p. 2422-was not sold as no
bids were received. Dated Sept. 18 1929. Due on Sept. 18, as follows:
$3,000. 1930 to 1939 and $1,000, 1940 to 1944. all incl.

FRANKLIN, Yenning° County, Pa.-BOND OFFERING.-J. G.
Crawford, City Clerk, will receive sealed bids until 4 p. m. on Nov. 25,
for the purchase of $60,000 4% % coupon or registered water works im-
provement bonds. Dated Dec. 1 1929. Denom. $1,000. Due $20,000
on Dec. 1 In 1944, 1949 and 1954. Prin. and semi-annual int. payable at
the office of the City Treasurer. A certified check for 2% of the amount
of bonds bid for, payable to the order of the City, must accompany each
proposal. The bonds will be issued subject to the aproval of the Depart-
ment of Internal Affairs, and of Townsend, Elliott & Munson, of Phila-
delphia.

FULTON, I tawamba County, Miss.-BOND SALE.-A $50,000
Issue of 6% semi-annual has been purchased by the Bank of Tupelo, of
Tupelo, at par. Due on July 1, as follows: 51.000, 1930 to 1934: $2,000.
1935 to 1939: 53.000, 194() to 1944 and $4,000, 1945 to 1949, all incl.

GAINESVILLE, Cooke County, Tex.-BONDS REGISTERED.-On
Oct. 26 the State Comptroller registered a $10,000 issue of 4;$ % serial
street paving bonds.
(On the same day the Attorney-General's Department approved these

bonds.)

GEAUGA COUNTY (P. 0. Chardon), Ohio.-BOND OFFERING.-
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will
receive sealed bids until 1 

p. 
m. (Eastern standard time) on Nov. 18, for

the purchase of 523.165 Wk% road improvement bonds. Dated the day
of sale. Due on Sept. 1, as follows: $2,165, 1931: $2.000, 1932 and 1933;
$3,000, 1934:52,000. 1935 and 1936; $3,000, 1937;$2,000, 1938 and 1939 and
$3.000. 1940. Interest payable on March and Sept. 1. A certified check
for 5% of the amount of bonds bid for, payable to the order of the County
Treasurer, must accompany each proposal.

GENESEE COUNTY (P. 0. Flint), Mich.-BOND OFFERING.-
Sealed bids will be received until Nov. 5, for the purchase of the following
issues of bonds aggregating $125,700:
$82,500 special assessment road bonds. Rate of Int. is not to exceed 6%.

Dated Nov. 1 1929. Denoms. $1,000 and $500. Due from 1931 to
1934, incl. Prin. and semi-annual int. (May and Nov. 1) payable
at a bank mutually agreeable to the purchaser and the Drain
Commission. A certified check for $1,000 is required. Bidder to
furnish printed bonds.

43,2006% drainage bonds. Denoms. $1,000. $700, $680 and $500. Due
1931 to 1935, incl. Prin. and semi-annual int. (April and Oct. 15)
payable at the First National Bank, Flint. A certified check for
$500 is required. Legal opinion of Miller, Canfield, Paddock &
Stone. of Detroit. will be furnished.

Bids for the $82,500 issue will be received until 2 p. m. (eastern standard
time) by the County Road Commission. A. H. Reid, County Drain
Commissioner, will receive bids until 11 a. m. (eastern standard time)
for the $43,200 issue.

GENEVA-ON-THE-LAKE, Ashtabula County, °Mo.-BOND SALE.
-The $204,735.31 _5% % sewer construction bonds for which no bide were
received on Sept. 30-V. 129, p. 2422-are reported to have since been
sold as follows:
$179,735.31 bonds to Slier, Carpenter & Roose, of Toledo.

25,000.00 bonds to the State Industrial Commission.
The bonds are dated Oct. 1 1929 and mature on Oct. 1, as follows: 814.-

735.31. 1931: $14,000. 1932: $15,000, 1933: $14,000, 1934: $15,000. 1935;
$14,000, 1936: $15,000. 1937; $14,000, 1938; $15,000, 1939: 514,000, 1940,
and 515,000. 1941 to 1944, incl.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND SALE.-The
following issues of 4;4% bonds, aggregating $40,500 offered on Oct. 28-
V. 129. p. 2570-were awarded as stated herewith:
$26,000 Ben Nord horn road construction bonds sold at a price of par to the

Citizens Trust & Savings Bank of Princeton. Due $1,300 on May
and Nov. 15 from 1931 to 1940. incl.

14,500 Luther Boren et al road construction bonds sold at a price of par
to the Peoples American National Bank of Princeton.

Both Issues are dated Oct. 15 1929. The s5,500 4)4% Arthur C. Woods
et al road construction bond issue offered on the same day was not sold.

GILLESPIE COUNTY (P. 0. Fredericksburg), Tex.-BONDS REGIS-
TERED.-On Oct. 21, the State Comptroller registered a $220,000 issue
of 5% road, series B bonds. Due serially. (These bonds were approved
on the same day by the attorney-general.)

GILLESPIE COUNTY (P.O. Fredericksburg), Tex.-BOND OFFER-
ING.-Sealed bids will be received until 10 a. m. on Nov. 11, by Herman
Usener, County Judge, for the purchase of a $220,000 Issue of road, series
B bonds.
GLEN ROCK, Bergen County, N. J.-BOND SALE.-The two issues

of coupon or registered bonds aggregating $322,000 Offered on Oct. 14-
V. 129, p. 2265-were awarded as follows:

$135.000 improvement bonds sold as 534s to C. C. Collings & Co. andRufus Waples & Co., both of Philadelphia, for a premium of
$327.45, equal to a price of 100.177, a basis of about 5.23%.The bonds mature on June 1, as follows: $5,000, 1930 to 1941,
incl.; 56,000, 1942; and $7,000 from 1943 to 1959, incl.

137,000 assessment bonds sold as 514s at a price of par to Lehman Bros.,
of New York. Due on June 1, as follows: $25,000 from 1930
to 1933, incl; and $37,000 in 1934.

Both issues are dated June 1 1929.
GOLDEN VALLEY COUNTY SCHOOL DISTRICT NO. 6 (P. 0.

Ryegate) Mont.-ADDITIONAL DETAILS.-The $6,000 issue of schoolbonds that was awarded to the State Land Board, as 6s, at par-V. 129, p.2717-Is dated Sept. 1 1929 and due in 1939. '
GOLTRY, Alfalfa County, Okla.-BOND OFFERING.-Sealed bids

will be received by Gerald R. Newby, City Clerk, until 10 a. m. on Nov.
8, for the purchase of a $15,000 issue of 6% semi-annual convention hall
bonds.

GOSHEN TOWNSHIP RURAL SCHOOL DISTRICT, Tuscarawas
County, Ohio.-BOND ELECTION.-At the general election to be held
on Nov. 5 the voters will decide the question of issuing $40,000 in bonds to
provide funds for school building construction purposes. Maturity of bonds
set at 10 years.
GRAND MERE, Que.-BIDS REJECTED-BONDS TO BE SOLD

PRIVATELY.-Having rejected the bids listed below which were received
for the 530.0005% improvement bonds offered for sale on Oct. 28-V. 129,
p. 2723-J. E. Deziel, Secretary.Treasurer. states that the Issue is to be
sold privately at a price of 96.
Bidder- Role Bid.

L. G. Beaubien & Co 94.52
Banque Canadienne Nationale 93.02
Wood, Gundy & Co 91.43
GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Ross County,

Ohio.-BOND ELECTION.-The voters on Nov. 5 will decide the ques-
tion of issuing 541.000 in bonds to finance the construction of a new school
building. Maturity of bonds set at 25 years.
GREENFIELD SCHOOL DISTRICT NO. 18 (P. 0. Prairie Center

Township) Clay County, S. Dak.-BOND OFFERING.-Sealed bids
will be received until 6 p. m. on Nov. 4 by Margaret K. O'Connor, District
Clerk, for the purchase of a 56,000 issue of 7% school bonds. Due in 8
years and optional after 5 years.
GRUVER RURAL HIGH SCHOOL DISTRICT NO. 1 (P.O. Gruver)

Hansford County, Tex.-BONDS REGISTERED.-An issue of 5100.000
6% serial school bonds was registered on Oct. 22 by the State Comptroller,
GUSTINE SCHOOL DISTRICT (P.O. Gustine), Comanche County,

Tex.-ADDITIONAL DETAILS.-The $20,000 issue of 5% school bonds
that was purchased by the State Department of Education-V. 129. P.
2717-was awarded at par and is due as follows: $200, 1930 to 1939; $500,
1940 to 1954 and $700, 1955 to 1969, all incl.
HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND OFFER-

ING.-William F. Hess, Secretary of the Trustees of the Sinking Fund,
will receive sealed bids until 12 m. on Nov. 7, for the purchase of the
following issues of bonds:
$276,227.22 road improvement bonds. Interest rate 570. Dated June 15

1929. Int, payable on June and Dec. 15. Due on Dec. 15 as
follows: $27,227.22 in 1930: $28,000, 1931 to 1936, incl., and
$27,000. 1937 to 1939, incl.

149,013.84 water supply bonds. Interest rate 4(%. Dated Sept. 1
1929. Int. payable on March and Sept. 1. Due on Sept. 1
as follows: S8.013.84 in 1931; 88,000, 1932 to 1939, incl., and
57.000 from 1940 to 1950. incl.

53,000.00 grade crossing elimination bonds. Interest rate 5%. Interest
payable on June and Dec. 15. Due on Dec. 15 as follows:
56,000, 1931 to 1938, incl., and $5,000 in 1939.

A certified cheek for 1% of the par value of the amount of bonds bid for,
payable to the order of the Trustees of the Sinking Fund, must accompany
each proposal. It is requested that separate bids be submitted on each of
the above issue of bonds. For the purpose of accumulating funds to meet
the obligations of the Sinking Fund Commission of Hamilton County.
Ohio, these bonds are offered for sale and are ready for immediate delivery.
HAMTRAMCK, Wayne County, Mich.-BOND OFFERING.-

Michael J. Grajewski, Jr., City Clerk, will receive sealed bids until 4 p. m.
on Nov. 5, for the purchase of the following issues of bonds aggregating
$28,310.52:
914.717.11 pavement bonds.
13.59341 pavement bonds.
Both issues are dated Nov. 1 1929 and are to bear interest at a rate not

exceeding 6%, payable semi-annually. The bonds mature annually on
Nov. 1 from 1930 to 1934, incl. Separate proposals must be made for each
Issue. Bids must be accompanied by a certified check for $1,000. payable
to the order of the City Treasurer. Cost of printing the bonds and legal
opinion to be borne by purchaser.
HARRISONVILLE-SCIPIO CONSOLIDATED SCHOOL DISTRICT.

Meigs County, Ohio.-BOND ELECTION.-E. V. Atkins. Clerk of the
Board of Education, statedlthat a bond Issue for $33,500 will be passed on
at the general election to be held on Nov. 5. The purpose of the issue is to
finance the construction of a new school building.

HEMINGFORD, Box Cutte County, Neb.-BOND SALE.-A 552,000
Issue of sewer system bonds is reported to have been purchased by an
unknown investor.
HENDERSONVILLE, Henderson County, N. C.-BOND OFFERING

-Sealed bids will be received by R. R. Arledge, City Clerk, until 8 p. m.
on Nov. 9, for the purchase of a $46,000 isue of street improvement bonds..
Int. rate is not to exceed 6%. stated in multiples of % of 1%. Denom.
$1,000. Dated Sept. 1 1929. Due on Sept. I, as follows: $2,000, 1931
to 1938 and $3,000, 1939 to 1948, all incl. Prin. and semi-annual int.
payable at the National Park Bank in New York. Storey, Thorndike,
Palmer & Dodge of Boston, will furnish the legal approval. The city
will furnish the required bidding forms. A $920 certified check, payable
to the City Treasurer, must accompany the bid.

HIBBING, Saint Louis County, Minn.-BOND OFFERING.-Sealed
bids will be received by Hubert F. Dear, Village Recorder, until 2 p. m.
on Nov. 8, for the purchase of a 52,737.000 Issue of funding bonds. Int,
rate is not to exceed °. Denom. $1,000. Dated July 15 1929. Due on
July 15 as follows: 5150.000. 1932 and 1933 and $200,000 in 1934; $362,000.
1935 and $375,000, 1936 to 1940. The interest rate is to be the same for
all of the bonds. Prin. and int. (J. & J.) payable at the office of the Village
Treasurer. A $50,000 certified check, payable to E. B. Higgins, Village
Treasurer, must accompany the bid.
(These bonds were unsuccessfully offered on July 15-V. 129, p. 516.)
HILLSIDE TOWNSHIP (P. 0. Hillside) Bergen County, N. .1.-

BOND SALE.-The $1,500,000 coupon or registered bonds offered on
Oct. 30-V. 129, p. 2717-were awarded to B. J. Van Ingen & Co. of New
York, and M. M. Freeman & Co. of Philadelphia, jointly, at a price of
par, as follows:
$680,000 assessment bonds sold as 5%s. Due on Oct. 1 as follows: $70,000,

1930 to 1933. incl., and $80,000 from 1934 to 1938, incl.
445,000 general improvement bonds sold as 6s. Due on Oct. 1 as follows:

• $12.000, 1930 to 1952, incl., and $13,000 from 1953 to 1965, incl.
375,000 temporary street improvement bonds sold as 5%s. Due on Oct.

1 as follows: $37,000, 1930 to 1934, incl.. $50.000, 1935 and $35,-
000 from 1936 to 1939, incl.

All of the above bonds are dated Oct. 11929.

HOLMES SCHOOL DISTRICT NO. 3 (P.O. Crosby), Divide County,
N. Dak.-BOND SALE.-The $12,000 issue of coupon semi-annual school
bonds offered for sale on Oct. 1-V. 129, p. 2113-was awarded to the First
& Security State Bank. of Crosby, as 7s. at par. Due in 2% years.
(This report corrects that given in V. 129, P. 2717.)
HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. 0. Bridgeton,

R3), Cumberland County, N. J.-BOND SALE.-The $80.000 registered
school bonds offered on Oct. 24-V. 129, p. 2571-were awarded as 5M8
to Prudden az Co.. of New York, at a price of 100.17, a basis of about
5.48%. The bonds are dated Nov. 1 1929. Due on Nov. 1, as follows:
52,500, 1930 to 1943, incl., and $3,000 from 1944 to 1958, incl.
HUBBARD, Trumbull County, Ohio.-BOND ELECTION.-A

proposition to issue $50,000 in bonds for the purpose of acquiring land for
park purposes will be submitted to the voters at the general election to be
held on Nov. 5.
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HYDRO, Caddo County, Okla.-BOND SALE.-The $62,000 issue
of water and sewer bonds offered for sale on Sept. 25-V. 129, p. 1950-
was awarded to Mr. Roy M. Felton, of Hydro.
INDIANAPOLIS Marion County, Ind.-BOND OFFERING.-

Sterling R. Holt, City Controller, will receive sealed bids until 12 in. on
Nov. 13, for the purchase of $33.600 4 % park district improvement
bonds. Dated Oct. 15 1929. Denom. $680,00. Due on Jan. 1 from 1932
to 1951, Incl. Prin. and semi-annual int. (J. & J. 1) payable at the office
of the City Treasurer. A certified check for 23 % of the amount of bonds
bid for payable to the order of the City Treasurer, must accompany each
proposal.

IOWA CITY, Johnson County, lowa.-BOND SALE.-The $70,000
Issue of coupon airport bonds offered for sale on Oct. 28-V. 129, p. 2718-
was awarded to the White-Phillips Co. of Davenport, as 43s, for a premium
of $515, equal to 100.73, a basis of about 4.66%. Dated July 1 1929. Due
from 1931 to 1949.
The next highest bid was a premium offer of $510 on 4.34s, byGeo.M.

Bechtel & Co., of Davenport.
ISSAQUAH, King County, Wash.-BOND SALE.-The $10,000 issue

of town fire apparatus bonds offered for sale on Aug. 23-V. 129. p. 1002-
was awarded to the State of Washington, as 5s, at par.
JACKSON, Jackson County, Mich.-BIDS.-The First National Co.

of Detroit was associated with the Detroit & Security Trust Co., of Detroit,
in the purchase on Oct. 23 of $164,500 5% paving bonds at a price of
100.26-V. 129, p.2718. The following other bids are reported to have been
submitted:
Bidder- Int. Rate. Rate Bid.

Braun, Bosworth & Co., Toledo  5 100.21
Halsey, Stuart & Co., Chicago  5 100.15
Stranahan, Harris & Oatis, Inc., Toledo  5% 100.12
Central Illinois Co., Chicago  5 100.03
Harris Trust & Savings Bank, Chicago  53V 100.91
Watling, Lerchen & Hayes, Detroit  5 4 % 100.81
National Union Bank & Trust Co., Jackson  0.1% 100.51
JOHNSTON COUNTY (P. 0. Smithfield), N. C.-NOTE SALE.-A

4370,000 issue of notes has recently been purchased by the Bray Bros. Co.
of Greensboro.

JOHNSTOWN, Cambria County, Pa.-BOND SALE.-The $250,000
434 % coupon boulevard improvement bonds offered on Oct. 28-V. 129,
P. 2423-were awarded to the Mellon National Bank, of Pittsburgh, for a
premium of $3,031.25, equal to a price of 101.21, a basis of about 4.35%.
The bonds are dated Oct. 1 1929 and mature on Oct. 1, as follows: $12,000„
1930 to 1939 incl.; and $13,000 from 1940 to 1949 incl.
The following other bids were received:
Bidder- Premium.

E. H. Rollins & Sons $2,980.00
Glover, MacGregor & Cunningham  2,513.00
R. M. Snyder & Co  1,712.50
National City Co  1,522.50
Graham, Parsons & Co  950.00
Edmund Seymour & Co  922.50
W. H. Newbold's Son & Co.  805.00
KENMORE, Erie County, N. Y..-PROPOSED BOND ISSUE.-The

Village Board on Oct. 28 directed Village Attorney Frank C. Moore to make
preparations for the issuance of a block of bonds in excess of $500,000
according to the Oct. 29 issue of the "Buffalo-Courier. "Mr. Moore will
also secure the approval of bonding attorneys before the Village advertises
for bids. The Board has withheld issuance of the bonds for nearly two years
on the advice of New York bond attorneys to wait for a more favorable
market. The issue will cover the cost of resurfacing Delaware Ave., the
construction of the new library building and the fire and police headquarters,
and other improvements. Funds will be borrowed from each of the three
local banks to carry on current expenses."

KING COUNTY (P.O. Seattle), Wash.-BOND SALE.-The $780,000
Issue of semi-annual bridge bonds offered for sale on Oct. 29-V. 129, p.
2718-was awarded to a syndicate composed of the Continental Illinois Co.,
and the First Union Trust & Savings Bank, both of Chicago, and the Marine
National Co. of Seattlis, as 4'%s, for a premium of 41,210, equal to 100.15.
a basis of about 4.73%. Dated Nov. 1 1929. Due in from two to 20
years after date.
KNOXVILLE, Knox County, Tenn.-BOND SALE.-An issue of

$1,000,000 revenue anticipation bonds was recently purchased by the
First National Bank, of New York, as 5 he. at par. Dated Nov. 1 1929.
Due on May 1 1930. Prin. and int, is paYable in New York. Legality
approved by Masslich & Mitchell, of New York City.

KOSCIUSKO COUNTY (P. 0. Warsaw), Ind.-BOND SALE.-The
$336,200 5% Edwin C. Aborn et al road construction bonds offered on Oct. 29
-V. 129, p. 2571-were awarded to the Fletcher Savings & Trust Co. of
Indianapolis for a premium of $38, equal to a price of 100.10. a basis of
about 4.97%. The bonds are dated Nov. 15 1929 and mature $1,900 on
July 15 1931, $1_,900 on Jan. and July 15 1932 to 1940 incl., and $1.900 on
Jan. 15 1941. The City Securities Corp. of Indianapolis, offered par plus
a premium of $18 for the issue.

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND SALE.-The
$80,000 5% highway improvement bonds offered on Oct. 28-V. 129, p.
2571-were awarded to the First National Bank of Crown Point, for a
premium of $166, equal to a price of 100.20, a basis of about 4.95%. 

for

Sept. 15 1929. Due $4,000 on July 15 1930. $4,000, Jan. and July 15 1931
to 1939 incl. and $4,000 on Jan. 15 1940.
LAKE PLACID, Highlands County, Fla.-BOND SALE.-We are

informed that an issue of $195,000 general improvement bonds has been
purchased at a price of 90, by the Florida Municipals, Inc., of Jacksonville.
LAREDO INDEPENDENT SCHOOL DISTRICT (P. 0. Laredo)

Webb County, Tex.-OFFERING.-Detail.-We are now informed in
connection with the offering on Nov. 19 of the $225,000 issue of 5% school
bonds-V. 129, p. 2718-that a certified check for $5,000 must accompany
the bid.

LAUREL, Jones County, Miss.-BOND SALE.-An issue of $100,000
5U% funding bonds has been purchased by the Hibernia Securities Co.,
Inc., of New Orleans. Denom. $1,000. Dated Sept. 1 1929. Due 35,000
from Sept. 1 1930 to 1949 Incl. Prin. and int. (M. & S. 1) payable at the
Chase National Bank in New York City. Legality to be approved by
Benj. H. Charles of St. Louis.

Financial Statement (as Officially Reported).
Actual value of taxable property (est.) $20,000,000.00
Assessed value all taxable property (1928)  11,191,125.32
Total bonded indebtedness (incl. this issue)  1,330,500.00
Water works bonds included in above $149,400.00
Sinking fund on hand  9,343.83

Net debt  1,171,756.17
Included in above total debt are $348,000 street improvement bonds,

payable primarily from special assessments against abutting property.
Population: 1920 census-13,037; present estimate-18,500.

LAVALLETTE SCHOOL DISTRICT, Ocean County, N. J.-BOND
OFFERING.-N. Joseph Englebert. District Clerk, will receive sealed bids
until 7:30 p. m. on Nov. 12. for the purchase of $15.000 6% coupon school
bonds registerable as to principal only. Dated Oct. 1 1928. Denom. $500.
Due on Oct. 1 as follows: $1,000, 1951 and $2,000 from 1952 to 1958 incl,
l'rin. and semi-annual int. payable at the Ocean County Trust Co.. Toms
River. These bonds are the unsold portion of an issue of $50,000. No
more bonds are to be awarded than will produce a premium of $500 over
the amount stated above. $15,000. Bids must be accompanied by a cer-
tified check for 2% of the amount of bonds desired, payable to the order of
the School District.

LEE SCHOOL DISTRICT NO. 6 (P. 0. West Branch), Oneida Co.,
N. Y.-BOND OFFERING.-Melvin Brown, School Trustee, will receive
sealed bids until 6 p. in. on Nov. 5, for the purchase of $1,000 6% school
bonds. Dated Nov. 1 1929. Denom. $100. Due $100 on Nov. 1 from
1930 to 1939 inclusive. Principal and semi-annual interest payable at
the Oneida County Savings Bank. Rome. A certified check for 10% of
the amount of bonds bid for is required.

LEIPSIC, Putman County, Ohio.-BOND SALE.-The $9,000 6%
special assessment street improvement bonds offered on Oct. 14-V. 129.
p. 2266-were awarded to Spitzler, Rorick eic Co.. of Toledo, for a premium

of $2, equal to a price of 100.02, a basis of about 5.99%. The bonds are
dated Oct. 1 1929 and mature $900 on Oct. 1 from 1930 to 1939. incl. The
purchaser agreed to print the bonds. The following other bids were re-
ceived:
Redder- Premium.

Well, Roth & Irving Co 416.00
Breed, Elliott & Harrison  28.80
First Citizens Corp  15.00
Davies-Bertram Co  24.30
The following is a list of the bids rejected:
LEIPSIC SCHOOL DISTRICT, Putnam County, Ohio.-BIDS RE-

JECTED.-T. H. Power. Clerk of the Board of Education, stated that all
of the bids received on Oct. 25, for the $30,000 53 % school bonds offered
for sale-V. 129, p. 2718-were rejected. The bonds are dated Sept. 15
1929 and mature $1,500 on March and Sept. 1 from 1930 to 1939, incl.
Bidder- Int. Rate. Rate Bid.

Spitzer, Rorick & Co 5i% 100.00
Davies-Bertram Co  o 100.00
W. L. Slayton & Co  6%• 100.00
Ryan, Sutherland & Co  6% 100.00
Seasongood & Mayer  % 100.00

LEON COUNTY (P. 0. Centerville), Tex.-BONDS REGISTERED.-
A $450,000 issue of 5% serial road, series M bonds was registered on Oct. 21
by the State Comptroller.

LEONIA TOWNSHIP SCHOOL DISTRICT NO. 6 (P. 0. Michigan
Center), Jackson County, Mich.-BOND SALE.-The 385.000 school
bonds offered on Oct. 24-V. 129, p. 2718-were awarded to Burnpus &
Co., of Detroit. The bonds are dated July 30 1928 and mature as follows:
$1.000, 1930 and 1931; $2,000 in 1932: and $3,000 from 1933 to 1959. incl.

LEWISTON UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Lewiston), Niagara County, N. Y.-ROND SALE.-The 380.000 5%
coupon or registered school bonds offered on Oct. 26-V. 129. P. 2572
were awarded to the Livingston County Trust Co., of Geneseo, at a price
of 100.80, a basis of about 4.939'. The bonds are dated Nov. 1 1929 and
mature on Nov. 1, as follows: $1,500, 1930 to 1934, incl.: $2.000, 1935 to
1939. incl.; $2,500. 1940 to 1944, incl.; $3,000. 1945 to 1949, incl.; and
$3,500, 1950 to 1959, incl.

LITTLEFIELD, Lamb County, Tex.-BOND SALE.-A $50,000
issue of city hall bonds is reported to have recently been purchased at a
price of 98 by D. E. Dunne & Co., of Wichita.

LONG BEACH, Los Angeles County, Calif.-BOND OFFERING.-
Sealed bids will be received until 2 p. in. on Nov. 5, by J. Oliver Brison.
City Clerk, for the purchase of a $500,000 issue of harbor improvement

- bonds. Int, rate is not to exceed 5%. Denning. $1,000 and $500. Dated
June 1 1928. Due on June 1, as follows: $10,500 in 1940: $67,500. 1941
to 1947; and $17.000 in 1948. Prin. and int. (J. .Sc D.) payable at the
office of the City Treasurer or at the Hanover National Bank in New York
City. Bids for less than par cannot be considered. These bonds are part
of an authorized issue of 32.720,000. Bidwell, Matthews & Wadsworth.
of Los Angeles, and Thomson, Wood & Hoffman, of New York, will furnish
the legal approval. A certified check for 3%, payable to the County
Auditor, must accompany the bid.

LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT
DISTRICT NO. 67 (P. 0. Los Angeles), Calif.-BONDS NOT SOLD.-
The $23,067.25 issue of not to exceed 7% improvement bonds offered on
Oct. 21-V. 129, p. 2572-was not sold, no bids being received for them.
Dated Sept. 30 1929. Due from Sept. 30 1931 to 1940, incl.

LOUISVILLE, Jefferson County, Ky.-BOND SALE.-The $500.000
Issue of coupon sewerage bonds offered for sale on Oct. 31-V. 129, p. 2572-
was jointly awarded to Kean, Taylor & Co.. and the American National
Co., both of New York. at a price of 100.019, a net interest cost of about
4.28% on the bonds, divided as follows: $4445,000 as 4s. and $55,000 as
43.0. Dated Feb. 11925. Due on Feb. 1 1965.

LOUISVILLE VILLAGE SCHOOL DISTRICT, Stark County,
Ohio.-BOND ELECTION.-A proposition to issue $90.000 in bonds to
finance the construction of additional school structures will be voted on at
the general election to be held on Nov. 5. Maturity of bonds set at about
25 years.
LYNDHURST TOWNSHIP (P. 0. Lyndhurst) Bergen County,

N. J.-BOND SALE.-On the $435.000 6% township bonds offered on
Oct. 28-V. 129. p. 2718-Rapp & Lockwood, of New 'York, were awarded
$434,000 bonds for a premium of $1,892.25. equal to a price of 100.43, a
basis of about 5.90%. Dated Oct. 1 1929. Due as follows: $49.000 on
April 1 and $5,000 on Oct. 1 1934; 3148.000 on April 1 and $238,000 on
Oct. 1 1935. The purchasers are reoffering the bonds for public investment
priced to yield 5.259'. The township, it is stated, reports an assessed
valuation for 1929 of 312,120.303. and a total bonded debt, this issue
included of $3,615,604.
LYNDON WATER DISTRICT (P. 0. East Syracuse), Onondaga

County, N. Y.-BOND OFFERING.-William W. Fay, Clerk of the Town
of DeWitt, will receive sealed bids until 8 p. m. on Nov. 12, for the purchase
of $98,000 coupon or registered water bonds, to bear interest at a rate not
exceeding 6%, expressed in a multiple of 3 of 1%. The bonds are dated
Nov. 11929. Denom. $1.000. Due on Nov. 1. as follows: $6,000. 1934 to
1948 incl; and 38.000 in 1949. Prin. and semi-annual int, payable in gold
at the Syracuse Trust Co., Syracuse, or at the Equitable Trust Co.. N. Y.
A certified check for 2% of the amount of bonds bid for, payable to the
order of the Town, must accompany each proposal. Legality approved by
Hawkins, Delafield Sr Longfellow, of New York. whose opinion will be
furnished the purchaser.
McLENNAN COUNTY (P. 0. Waco), Tex.-BOND OFFERING.-

Sealed bids will be received by R. B. Stanford, County Judge, until 10 a. m.
on Nov. 14, for the purchase of an issue of 51,025.000 % road bonds.
Denom. $1,000. Dated April 10 1929. Due on April 10, as follows: $10,000
In 1934; and 525.000. 1935 to 1969 incl. Prin. and int. (A. & 0.) payable
at the National Park Bank in New York. The County Judge will furnish
the required bidding forms. A $20,000 certified check must accompany the

(The county reserves the right to sell only $300,000 worth of the above
bonds.)
MACOMB COUNTY (P. 0. Mount Clemens), Mich.-BOND SALE.

The following bonds aggregating 3161.000 offered on Oct. 19-V. 129.
p. g572-were awarded at a price of par to C. W. McNear & Co., of Chicago:
$155,000 Mound Park Drain and branches drainage bonds. Due on

May 1, as follows: 37,000, 1931: 58.000, 1932: 510,000. 1933
to 1938, incl.; $11,000, 1939 to 1942, Incl.; and $12,000 from
1943 to 1945. incl.

6,000 St. Clemens Ave., East Lateral Drainage District bonds. Due
$1,000 on May 1 from 1931 to 1936. incl.

Both issues are dated Oct. 1 1929. Optional bids were submitted by
W. K. Terry & Co., and Blanchet, Bowman & Wood, both of Toledo.

MADISON COUNTY ROAD DISTRICT NO. 3 (P. 0. Canton),
Miss.-BOND OFFERING.-A $65,000 issue of road bonds will be offered
for sale at public auction by W. B. Jones, Chancery Clerk, until 11 a. in.
on Nov. 5.
MAHONING COUNTY (P. 0. Youngstown), Ohio.-BOND OFFER-

ING.-F. E. Lancaster, Clerk of the Board of County Commissioners,
will receive sealed bids until 11 a. In. (eastern standard time) on Nov. 13,
for the purchase of the following issues of 5% bonds:
$46,700 Lyons Boulevard impt. bonds. Dated July 1 1929. Due on Oct.

1, as follows: $4.700 in 1930:35.000, 1931 and 1932: $4,000, 1933.
85,000. 1934 and 1935: 34,000, 1936; 35.000, 1937 and 1938; and
$4.000 in 1939. A certified check for $500 is required.

23,000 road improvement bonds. Dated Aug. 1 1928. Due on Oct. 1.
as follows: 32,000, 1930 to 1932, incl.; $3,000. 1933; 52,000. 1934
and 1935; 33.000 in 1936; $2,000, 1937 and 1938: and $3,000 in
1939. A certified check for $500 is required.

19.300 road improvement bonds. Dated Oct. 1 1929. Due on Oct. 1,
as follows: $1,300 in 1930; and $2,000 from 1931 to 1939, incl. A
certified check for $500 is required.

18,500 road improvement bonds. Dated Oct. 1 1929. Due on Oct. 1,
as follows: $3,500 in 1931; 34.000, 9132 and 1933: $3.000 in 1934
and 34,000 in 1935. A certified check for $500 is required.

3,823.76 road improvement bonds. Dated Aug. 1 1928. Due on Oct. 1,
as follows: $764.75 from 1930 to 1933, incl.; and $764.76 in 1934.
A certified check for 3500 is required.

Certified checks should be made payable to Warren A. Steele, County
Treasurer.
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MARION COUNTY (P. 0. Knoxville), Iona.-BOND OFFERING.-
Bids will be received until 2 p. m. on Nov. 14, by the County Treasurer,
for the purchase of an issue of $130.000 annual primary road bonds. Int.
rate is not to exceed 5%. Dated Nov. 11929. Due $13,000 from May
1 1935 to 1944. incl. Optional after May 1 1934, incl. Blank bonds to
be furnished by purchaser. Chapman & Cutler, of Chicago, will furnish
the legal approval.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE OF-
FERING.-Sealed bids will be received until 10 a. m. on Nov. 4, by F. N.
Gresham, Clerk of the Board of County Commissioners, for the purchase
of an issue of $1,200,000 6% court house and jail anticipation notes. Dated
Nov. 12 1929. Due on May 12 1930. The bids may specify the place of
payment and place of delivery (each a bank or trust company in New York
City), and the denomination or denominations (not more than four dif-
ferent denominations). Legality approved by Masslich & Mitchell, of
New York. A $2,000 certified check must accompany the bid.

MERIDEN, New Haven County, Conn.-NO BIDS.-H. L. Wheatley,
City Treasurer, states that no bids were received on Oct. 29, for the $203,000
% coupon school bonds offered for sale.-V. 129, p. 2719. The bonds

are dated Nov. 1 1929 and mature $7,000 on Nov. 1 from 1930 to 1958,
incl.
BOND OFFERING.-H. L. Wheatley, City Treasurer, will receive

sealed bids until 1:30 p. m. on Nov. 7, for the purchase of the above issue
of $203.000 bonds to bear interest at 4 A %. Dated Nov. 1 1929. Denom.
$1.000. Due $7,000, Nov. 1 1930 to 1958 incl. Prin. and semi-annual
int. payable in gold at the First National Bank of Boston. A certified check
for 2% of the par value of the bonds bid for must accompany each proposal.
Legal opinion of Ropes, Gray. Boyden & Perkins of Boston. will be fur-
nished the purchaser. A statement of the financial condition of the City
appeared in-V. 129. p. 2719.
MICHIGAN, State of (P. 0. Lansing) .-BOND SALE.-The $182,000

coupon Road Assessment District No. 484 bonds offered on Oct. 22-V.
129, p. 2572-were awarded as 5s. to Braun, Bosworth & Co., of Toledo,
for a premium of $163.80, equal to a price of 100.009. a basis of about 5.24%.
The bonds are dated Nov. 1 1929 and mature serially.

MINERVA, Stark County, Ohio.-BOND ELECTION.-A bond issue
for $28,000 will be submitted to the voters at the general election to be
held on Nov. 5. The proceeds of the issue, if authorized, will be used to
finance the installation of a water works system. Maturity of bonds set
at 20 years.

MINNEOLA SCHOOL DISTRICT (P. 0. Minneola), Clark County,
Kan.-BOND SALE.-A $30,000 issue of 441% school bonds is reported
to have been sold. Due in from 1 to 20 years.
MITCHELL, Scotts Bluff County, Neb.-ADDITIONAL DETAILS.

-The $45,000 issue of 5A % semi-annual sanitary and storm sewer bonds
that was purchased by Wachob, Bender & Co., of Omaha-V. 129, p.2572-
was awarded at par and is due in 10 years.

MOBILE, Mobile County, Ala.-BOND SALE.-The $17,000 issue of
5% public works, series K L bonds offered for sale on Sept. 10-V. 129,
p. 1623-was awarded to a local bank at par and accrued interest. Due
$1,000 from 1930 to 1932 and $2,000, 1933 to 1939, all incl.

_ NORTH ARLINGTON SCHOOL DISTRICT (P. 0. Arlington),
Hudson County, N. J.-BOND SALE.-Of the $269:000 coupon or
registered school bonds offered on Oct. 29-V. 129, p. 2573-Prudden &
Co., of New York, bidding for 5 As, were awarded $267,000 bonds for a
premium of $2,677, equal to a price of 101.002. a basis of about 5.39%.
The bonds are dated July 1 1929 and mature on July 1, as follows: 58.000,
1930 to 1940 incl.; $9.000. 1941; $6,000, 1942 to 1963 incl.; $8,000, 1964 to
1967 incl.; and $6,000 in 1968.
NEW LYME TOWNSHIP RURAL SCHOOL DISTRICT, Ashtabula

County, Ohio.-BOND ELECTION.-At the general election to be held
on Nov. 5. the voters will pass on a proposition to issue $50,000 in bonds
for school building construction purposes. Maturity of bonds set at 25 years.
NEW YORK, N. Y.-SALE OF $60,000,000 CORPORATE STOCK AND

SERIAL BONDS INDEFINITELY POSTPONED.-The sale of the $60,-
000,000 414 % corporate stock and serial bonds scheduled to have taken
place at 12 m. on Oct. 30-V. 129, p. 2720-was indefinitely postponed,at
the direction of Comptroller Charles W. Berry. The Department of Finance
on Oct. 29 issued the following statement: "Owing to the most demoralized
conditions of trading which the Stock Exchange has ever seen the principal
banking houses and financial institutions which had formed syndicates to
put in bids for the City's $60,000,000 sale of corporate stock and serial
bonds to-morrow have suggested to the Comptroller that it would be a
patriotic move and in the best interests of the country as a whole to ad the
efforts now being made by the large banking institutions by temporarily
postponing the $60,000,000 sale and thus help in relieving the great strain
on the money market.
"Owing to the City's splendid financial condition it fortunately can afford

to wait until a more opportune time for disposing of these bonds, conse-
quently the Comptroller has decided to withdraw the sale and now announces
its postponement by telephone from his sick bed."

NEW YORK, N. Y.-SHORT-TERM BORROWING DURING OCTO-
BER.-The City of New York during the month of October issued the fol-
lowing corporate stock notes, revenue bills and bonds aggregating $95,-
550,000:

Various Municipal Purposes.
Int. Date

Amount. Maturity. Rate. Issued.
31.250,000 Feb. 25 1930 6.00% Oct. 21

Water Supply.
61,200,000 Feb. 25 19306.00% Oct. .21

Rapid Transit Railroads.
$3,000,000 Jan. 21 1930 6.00% Oct. 21

750,000 Feb. 25 19306.00% Oct. 21
500,000 Feb. 25 19306.00% Oct. 21
100,000 Feb. 25 10308.00% Oct. 21

School Construction.
$2,000,000 Jan. 21 1930 6.00% Oct. 21

Dock Improvement.
$1,200,000 Feb. 25 1930 6 00% Oct. 21

Special Revenue Bonds of 1929.
85.000,000 June 28 1930 5.75% Oct. 16
2,000.000 May 26 1930 5.75% Oct. 3
2,000,000 June 30 1930 5.75% Oct. 16

Revenue Bills of 1929.
Int. Date

Amount. Maturity. Rate. Issued.
516,500,000 Dec. 16 19296.00% Oct. 10
15,000,000 Mar. 14 19306.00% Oct. 30
10,000,000 Apr. 28 1930 6.00% Oct. 28
10,000,000 Dec. 30 19296.00% Oct. 28
5,000,000 Mar. 14 19306.00% Oct. 21
5.000,000 Dec. 30 19296.00% Oct. 21
5.000,000 Jan. 28 1930 5.25% Oct. 28
2,500,000 Nov. 29 19296.00% Oct. 7
1.500,000 Dec. 16 1929 5.85% Oct. 10
1,000,000 Nov. 29 1929 6.00% Oct. 8

Tex Notes of 1929.
53,000.000 June 30 1930 5.75% Oct. 16
1,965,000 June 16 1930 5.65% Oct. 21

60,000 June 30 1930 5.50% Oct. 3
15,000 Oct. 23 1930 5.65% Oct. 23
10,000 July 30 1930 5.65% Oct. 30

NORTH TONAWANDA, Niagara County, N. Y.-BOND SALE.-
The $120,000 5% coupon street improvement bonds offered on Oct. 28-
V. 129. p.2720-were awarded to Stephens & Co., of New York, at a price
of 100.33, a basis of about 4.93%. The bonds are dated Nov. 1 1929 and
mature $12,000 on Nov. 1 from 1930 to 1939 incl.

The following other bids were received:
Bidder- Rate Bid.

Edmund Seymour & Co 100.099
State Trust Co. (North Tonawanda) 100.00

NORTHWEST TOWNSHIP, Williams County, Ohio.-BOND OF-
FERING.-Roy H. Miller, Township Clerk, will receive sealed bids until
6 p. m. on Nov. 11, for the purchase of $3,200 5% road improvement bonds.
Dated Sept. 10 1929. Denom. $320. Due $320 on (M. & S. 10) from 1930
to 1934 incl. Int. payable semi-annually.

OAKLAND, Alameda County, Calif.-BOND SALE.-The $204,000
issue of sewer bonds offered for sale on Oct. 24-V. 129, p. 2425-was
awarded to Halsey, Stuart & Co., of New York, as 41s. for a premium
of $2.918, equal to 101.40. a basis of about 4.62%. Dated Feb. 1 1925.
Due on Feb. I, as follows: $.4,000. 1930: $5,000, 1931 to 1940: $6,000,
1941 to 1958 and 17,000, 1959 to 1964. all incl. The San Francisco "Chron-
icle" of Oct. 25 gave the following information: Other bids for 43s, were:
Bancamerica-Blair Corp.. $206.715; Dean Witter & 

Co.. 
$206.415: Anglo

London Paris Co., $205,1138: Heller. Bruce & $205,724: R. H. Moulton
& Co., $204,565: National City Co., $204,520, and Harris Trust and Savings
Bank, $204,395.
Two bids were received for 5% coupon bonds. They Were American

National Co. and the Detroit Co.. $208,604: Weeden & Co., $207,522.

OCEAN CITY, Cape May County, N. J.-BOND SALE.-Of the
3190,000 general funding bonds offered on Oct. 28-V. 129, p. 2573-Rapp
& Lockwood of New York, bidding for 53s, took $189,000 bonds at a price
of 100.85, a beats of about 5.64%. The bonds are dated Oct. 1 1929 and
mature on Oct. 1, as follows: $10,000, 1931 to 1948 incl; and $9,000 in 1949.

OCONOMOWOC, Waukesha County, Wis.-BOND SALE.-The SI0,-
000 issue of coupon street improvement bonds offered for sale on Oct. 22-
V. 129. p. 2573-was soldIto the Bank:of Oconomowoc. as 5s, for a premium
of $43.40, equal to 100.43, a basis of about 4.93%. Denom. $500. Dated
Sept. 1 1929. Due from March 1 1930 to 1939, incl. Int. payable on
March & Sept. 1.

OLEAN, Cattaraugus County, N. Y.-BOND SALE.-Thell$120,000
coupon or registered water bonds offered on Oct. 28-V. 129, p. 2721
were awarded as 4.40s to Stone & Webster and Blodget, Inc., of N. Y..
for a premium o$1.32ó. equal to a price of 101.10, a basis of about 4.29%_
The bonds are dated Nov. 1 1929 and mature on Nov. 1, as follows: 15,000
1934 to 1943, Incl., and $10.000 from 1944 to 1950. incl.
The following is an official list of the other bids submitted:
Bidder- Int. Rate. Price Bid.

E. H. Rollins & Sons 4 $120,864.00
Bankers Co. of New York 414 120,742.80
Roosevelt & Son 414 120,537.60
Stephens & Co 120,214.00
Barr Bros. & Co 120,236.40
Dewey, Bacon & Co 414 120.168.00
Rutter & Co 4.60 120,470.00
Manufacturers & Traders-Peoples Trust Co 4.60V 120,227.40
Marine Trust Co 4.70 120,429.48
A. C. Allyn & Co 4.70% 120,177.50

ORLANDO, Orange County, Fla.-BOND SALE.-The $45,000 issue
of 5% coupon semi-annual paving, sewer and sidewalk, improvement
series F bonds offered for sale on Oct. 30-V. 129, p. 2721-was awarded
to George C. Pierce. of Jacksonville. at a price of 96.26, a basis of about
7.06%. Dated Aug. 1 1929. Due $15,000 from Aug. 1 1930 to 1932 incl.
No other bids were received.

ORLEANS, Harlan County, Neb.-ADDITIONAL DETAILS.-The
two issues of 'bonds aggregating $103,600, purchased by the Peters Trust
Co., of Omaha-V. 129, p. 2573-bear interest at % and are due from
1932 to 1939. The issues are:
$60,000 district paving and $443,600 intersection paving bonds.

OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Ossin-
ing), Weschester County, N. Y.-BOND OFFERING .-Percy H. Dowden
Clerk of the Board of Education, will receive sealed bids until 8 p. m. on
Nov. 6, for the purchase of $410,000 coupon or registered school bonds,
to bear interest at a rate not exceeding 6% expressed in a multiple of
A or 1-10th of 1%. The bonds are dated July 1 1929. Denom. $1,000.
Due on July 1, as follows: $30,000 in 1947 and 1948. and $35,000 from
1949 to 1958, incl. Prin. and semi-annual int. (Jan. and July 1) payable
in gold at the First National Bank & Trust Co., Ossining. A certified
check for $8,200, payable to Frank L. Hallock, Treasurer, must accompany
each proposal. The approving opinion of Clay, Dillon & Vandewater, of
N. Y., will be furnished the purchaser.

PAGE COUNTY (P. 0. Clarinda), Iowa.-BOND SALE.-The
$50,000 issue of coupon annual primary road bonds offered on Oct. 25-
V. 129, p. 2721-was awarded to the U. S. Trust Co., of Omaha, as Si,
for a premium of 5202, equal to 100.40, a basis of about 4.92%. Due from
May 1 1935 to 1944, incl. Optional after 5 years.

PASADENA ACQUISITION AND IMPROVEMENT DISTRICT
NO. 1 (P. 0. Pasadena), Los Angeles County, Calif.-BOND SALE.-
$351,834.67 issue of improvement bonds offered for sale on Oct. 21-V.
129, p. 2721-was jointly awarded to the American National Co., and the
Detroit Co., both of New York, as 514s, for a premium of $6,568, equal to
101.86, a basis of about 5.35%. Dated Oct. 1 1929. Due $14,000 from
1934 to 1957 and $15,834.67 in 1958.

PENNSAUKEN TOWNSHIP (P.O. Merchantville), Camden County,
N. J.-BONDS OFFERED FOR INVESTMENT.-The $202,000 514% st.
impt. bonds sold to M. M. Freeman & Co., of Philadelphia, at a price of
101.16, a basis of about 5.59%-V. 129. p. 2721-are being reoffered for
public investment at prices to yield 5.50 to 5.10%, according to maturity.The bonds are dated Sept. 1 1929 and mature on Sept. 1, as follows: $10,000.
1931 to 1937, incl., $15.000. 1938 to 1945, incl. and $12,000 in 1946.
Prin. and semi-annual int. (Mar. and Sept. 1) payable in gold at the Penn-
sauken Township National Bank, North Merchantville, or the Philadelphia
National Bank, Philadelphia.

Financial Statement.
Assessed valuation, (1929) $18,767,355
Total bonded debt  4.067,830
Less: Sinking fund, assessment and taxes  3,055,103
Net debt  1,012,727
Population, (estimated) 17,000.
PERRYSBURG, Wood County, Ohio.-BOND OFFERING.-O. F.

Wellstead, Village Clerk, will receive sealed bids until 12 m. on Nov. 19
for the purchase of a8,510 514 % special assessment street improvement
bonds. Dated Nov. 1 1929. Denom. 51,000, one bond for $510. Due

ion Nov. 1 as follows: $1,000. 1931 to 1937 ncl., and $1,510 in 1938. Prin-
cipal and semi-annual interest payable at the Perrysburg Banking Co..
Perrysburg. A certified check for 2% of the amount of bonds bid for, pay-
able to the order of the Village Treasurer, must accompany each proposal.

PERRYSBURG VILLAGE SCHOOL DISTRICT, Wood County,
Ohio.-BOND ELECTION.-The question of issuing $225,000 in bonds
for school building construction purposes will be decided by the voters at
the general election to be held on Nov. 5. Maturity of bonds set at 24 years.

PHILLIPS COUNTY SCHOOL DISTRICT NO. 47 (P. 0. Malta),
Mont.-BOND OFFERING.-Sealed bids will be received until 3 p. m.
on Nov. 16, by John L. Wingert, District Clerk, for the purchase of a
$5,000 issue of school bonds. A $250 certified cheek must accompany the
bid.

PISCATAWAY TOWNSHIP SCHOOL DISTRICT (P. 0. New
Market), Middlesex County, N. J.-BOND OFFERING.-William F.
Mets, District Clerk, will receive sealed bids until 8 p. m. on Nov. 4, for
the purchase of $201,000 434, 414 or 5% coupon or registered school bonds.
Dated Dec. 11929. Denom. $1,000. Due on Dec. 1, as follows: $4,000
from 1931 to 1939, incl.: $5,000, 1940 to 1954, incl.; and 86.000 from 1955
to 1969, incl. Prin. and semi-annual int. (J. & D. 1) payable at the First
National Bank, Dunellen. No more bonds are to be awarded than will
produce a premium of $1,000 over the amount stated above. A certified
check for 2% of the amount of bonds bid for, payable to the order of the
Board of Education, must accompany each proposal.

POLAND, Herkimer County, N. Y.-BOND SALE.-The 52.000 5%
coupon water bonds offered on Oct. 18-V. 129, p. 2573-were taken over
by the local banks according to W. W. Gibson, Village Clerk. Due $200
on Oct. 1 from 1930 to 1939, incl.

POLAND VILLAGE SCHOOL DISTRICT, Mahoning County,
Ohlo.-BOND ELECTION.-At the general election to be held on Nov.
5, the voters will pass on a proposition to issue $75,000 In bonds for school
building construction purposes. Maturity of bonds set at 10 years.
PONTIAC, Oakland County, Mich.-BOND OFFERING.-11. A.

Maurer, City Clerk, will receive sealed bids until 11 a. m. on Nov. 12 for
the purchase of the following issues of bonds aggregating $530,000:
$260,000 special assessment paving bonds. Dated Nov. 1 1929. Due

$26,000 on Nov. 1 from 1930 to 1939 Incl.
210,000 hospital bonds. Dated Sept. 1 1929. Due $7,000 on Sept. 1

from 1930 to 1959 incl.
60,000 grade separation bonds. Dated Aug. 1 1929, Due 34,000 OD

Aug. 1 from 1930 to 1944 incl.
All of the above bonds will bear interest at a rate not exceeding 6%,

named in bid. Denom. $1,000. Purchaser to furnish printed bonds.
The approving opinion of Chapman & Cutler of Chicago as to the validity
of the grade separation and hospital bonds and of Miller, Canfield, Paddock
& Stone of Detroit as to the validity of the special assessment bonds will be
furnished. A certified check for 3% of the amount of bonds bid for is
required.

PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND SALE.-The
$25,000 5% road construction bonds offered on Oct. 28-V. 129, p. 2721-
were awarded to the State Bank of Valparaiso, for a premium of $27. equal
to a price of 100.10. Dated Oct. 16 1929. Due on May and Nov. 15 from
1931 to 1940, incl. The City Securities Corp. of Indianapolis, offered par
plus a premium of $6 for the issue.

PORT HURON SCHOOL DISTRICT, St. Clair County, Mich.-
BIDS-The following other bids were received on Oct. 23, for the $100.000
5% bonds awarded to the Foreman National Bank, of Chicago, for a
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premium of $1,093, equal to a price of 101.09. a basis of about 4.83%.
The bonds are dated Nov. 1 1929 and mature $10,000 on Nov. 1 from
1932 to 1941, incl.
Bidder- Premium.

Halsey. Stuart & Co $915.00
Stranahan, Harris & Oath, Inc  791.00
Braun, Bosworth & Co  620.00
Union Trust Co. of Detroit  538.00
U. S. Savings Bank (Port Huron)  812.00
Central Illinois Co  550.00
Harris Trust & Savings Bank  903.00
H. M. Byllesby & Co  362.75
First National Bank, (Port Huron)  83.00
Watling, Lerchen & Hayes  603.00

PORTLAND, Multnomah County, Ore.-130ND ,SALE.-The $885.-
781.50 issue of 6% semi-annual improvement bonds offered for sale on
Oct. 23-V. 129. p. 2425-was awarded as follows: $844,281.50 to a group
composed of the First National Bank, the Detroit Co., and Eldredge & Co.,
all of New York, the Anglo-London-Paris Co., of San Francisco, the Wells-
Dickey Co., of Minneapolis, and A. D. Wakeman & Co., of Portland, at a
price of 101.091, a basis of about 5.60%. A $40,000 block of the bonds
was awarded to Mr. J. P. Powers, of Portland, at a price of 102. a basis of
about 5.29%. and $1,500 to Mr. Donald W. McLeod, of Portland, at a
' price of 103, a basis of about 4.94%. Dated Aug. 11929. Due in 10 years
and optional after 3 years.
The following is an official tabulation of the bidders and their bids:
Bidder- Price Bid.

H. F. Hoecker accr. hit. and 100.20 for $5,000.00
J. F. Shea Co accr. int. and 100.90 for 150.000.00
*J. P. Powers accr. int. and 102.02 for 40,000.00
Abe Tichner accr. int. and 100.50 for 60,000.00
Abe Tichner accr. int. and 100.25 for 41.000.00
Abe Tichner accr. int. and 100.20 for 40,000.00
Abe Tichner accr. int. and 100.15 for 100,000.00
Commerce Mortage Securities Co accr. int. and 100.57 for 10,000.00
Blyth & Co accr. int. and 100.14 for 50,000.00
Blyth & Co accr. int. and 100.64 for 50,000.00
Blyth & Co accr. int. and 101.14 for 25,000.00
Blyth & Co accr. int. and 101.51 for 25.000.00
aFirst National Bank of N. Y. 
The Detroit Co 
Eldredge & Co  accr. int. and 101.915 for 885,781.50

A. D. Wakeman Co 

Ant
ls-Dickey Co
lo London Paris Co

We 
(This bid for all or none)

accr. Int. and 100.40 for 885,781.50
accr. int. and 100.60 for 660,000.00

Atkinson, Jones & Co.

Peirce, Fair & Co.
Freeman, Smith & Camp Co.}  

acct. int. and 100.70 for 550,000.00

accr. int. and 100.90 for 330,000.00
accr. Int. and 100.80 for 440.000.00

accr. Int. and 101.00 for 220.000.00
accr. Int. and 101.10 for 110,000.00

*Donald W. McLeod accr. Intl and 103.00 for 1,500.00
Wm. Adams, City Treasurer-acct. lighting bond sinking fund,
par and accrued interest for $20,000.00

Wm. Adams, City Treasurer-acct. water bond sinking fund,
par and accrued interest for  38.000.00
* Successful bid. a I'artially awarded.

PORTSMOUTH. Scioto County, Ohio.-BOND OFFERING.-Tal-
medico Edwards. City Auditor, will receive sealed bids until Nov. 20. for
the purchase of the following issues of bonds aggregating $265,168.20:
$140,000.00 5'70 grade elimination bonds. Dated June 1 1929. Due as

follows: 55.000, 1931 and 1932; $4,000, 1933; $5,000, 1934 and
1935; $4,000, 1936; $5,000, 1937 and 1938: $4,000. 1939; $5,000.

1940 and 1941; $4,000, 1942: $5.000, 1943 and 1944: $4,000, 1945:
$5.000. 1946 and 1947; 54,000, 1948; $5,000. 1949 and 1950;
54,000, 1951: $5.000, 1952 and 1953: $4,000, 1954; $5,000,
1955 and 1956: $4,000. 1957; $5,000, 1958 and 1959. and $4,000
in 1960. These bonds were previously sold on June 27 as 54,
to Stranahan, Harris & Oatis. Inc., of Toledo, at a price of
100.29, a basis of about 4.96%.-V. 128, p. 4362.

125,188.20 property portion street, alley and sewer bonds. Dated Nov.
11929. Due on Nov. 1, as follows: $12,168.20 in 1932:513.000,
1933; $12.000. 1934; 313.000. 1935; $12,000. 1936: 513.000,
1937: $12.000, 1938; $13,000, 1939; $12,000 .1940. and $13,000
in 1941.

Anyone desiring to do so may present a bid or bids for said bonds based
upon their bearing a different rate of interest than specified, provided, how-
ever, that where a fractional interest rate is bid such fraction shall be % of

1% or multiples thereof. The bonds will be sold to the highest bidder
at not less than par and accrued interest. All or none bids will not be
considered. Issues must be bid for separately. All bids must be ac-
companied by a certified check, drawn In favor of the Treasurer, of the

City of Portsmouth, in the sum equal to 2% of the amount of bonds bid
for. Bonds are delivered at Portsmouth. Ohio, and costs of exchange or
delivery to out-of-city purchasers must be paid by said purchasers. Opinions

of bonding attorneys (other than opinion of City Solicitor of Portsmouth)

shall be paid for by purchaser.

RAVENNA, Portage County, Ohio.-BOND SALE.-The $29,782.30

street improvement bonds offered on Oct. 23-V. 129, p. 2425-were

awarded as 5s, to Otis & Co., of Cleveland, for a premium of $36, equal
to a price of 100.11. a basis of about 5.23%. The bonds are dated Oct. 15
1929 and mature on Sept. 1. as follows: $1,782.30 in 1931. and $4,000
from 1932 to 1938, incl.
RIDGWAY SCHOOL DISTRICT, Elk County, Pa.-BOND SALE.-

Tho $45.000 4 3. % school bonds offered on Oct. 28-V. 129, p. 2574-were
awarded to the Mellon National Bank, of l'ittsburgh, for a premium of
5528.12. equal to a price of 101.17, a basis of about 4.38%. The bonds are
dated Oct. 1 1929 and mature on Oct. 1. as follows: $10,000, in 1934, 1939.
1944 and In 1949; and *5.000 in 1954.
The following other bids were received:
Bidder- Premium. \ Bidder-

$247.59 A. B. Leach & Co  $58.50
159.30 Edmund Seymour & Co   

Premium.
M. M. Freeman & Co 
E. H. Rollins & Sons 9.00
Prescott Lyon & Co  154.00 II. R. Hyde (Ridgway)  Par
W. II. Newbold's Son & Co_ 128.70

ROCKWOOD, Wayne County, Mich.-BOND SALE.-The 535.000
Special Assessment Distlict No. 1 6% sewer bonds offered on Oct. 21-V.
129, p. 2722-were awarded at par and accrued interest to Carl Kibtir
of Monroe. The bonds are dated Nov. 1 1929 and mature $7,000 on Nov. 1
from 1930 to 1934 incl.

ROGERS COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Chelsea),
Okla.-BOND SALE.-Tho $15,000 issue of school bonds offered for sale
on Oct. 22 (V. 129. p. 2426) was awarded to the Bank of Chelsea of Chelsea
as follows: $7,500 as 53is and $7.500 as 6s. Due $1,000 from 1933 to 1947.
Incl.

ROSEBUD COUNTY (12. 0, Forsyth), Mont.-BOND OFFERING.-
Sealed bids will be received until Nov. 18, between the hours of 10 a. in.
and 5 p.by A. R. Sickler, Chairman of the Board of County Commis-
sioners, for hie purchase of two issues of refunding bonds aggregating $170.-
000, as follows: $100.000 highway; and 470,000 hospital bonds. Bonds are
to be in serial form of either $500 or $1,000 denom. ooptional with purchaser,
and redeemable in amount of $8,500 per year, with int. for a period of 1 to
20 years, payable semi-annually. Bonds to be furnished by the purchasers.
A certified check for 2%, payable to the County Treasurer, must accompany
the bid.

ROSEVILLE VILLAGE SCHOOL DISTRICT, Muskingum County,
Ohlo.-BOND ELECTION.-J. E. Kessler, Clerk of the Board of Educa-
tion, state(' that a proposition to issue $135,000 school building construction
bonds will be voted on at the general election to be held on Nov. 5. Maturity
of issue set at 20 years.

ROYAL OAK, Oakland County, Mich.-BOND SALE.-The $100.000
special assessment improvement bonds offered on Oct. 28-V. 129, p.2722-
were awarded as 534s to Stranahan. IlarrLs & Oath', Inc., of Toledo, for a
premium of $390. equal to a price of 100.39, a basis of about 5.18,70. The
bonds mature on Nov. 1, as follows: $5,000, 1930 to 1932 incl.; $10,000.
1933 to 1936 incl.; and $15,000 from 1937 to 1939 incl.

SAGERTON INDEPENDENT SCHOOL DISTRICT (P.O. Sagerton)
Haskell County, Tex.-BOND SALE.-A $32,000 imam of 5% school
bonds has been purchased recently by the State of Texas.

ST. PAUL, Ramsey County, Minn.-CHARTER ELECTION
SCHEDULED.-At the general election to be held on Nov. 5, the voters
of the city will be called upon to vote whether the city shall adopt the city
manager plan of government or whether it shall continue under the present
commission form.

ST. PAUL, Ramsey County, Minn.-BOND OFFERING.-Bealed bids
will be received until 10 a. m. on Nov. 19, by Wm. F. Scott, City Comp-
troller, for the purchase of an issue of 51.000.000 coupon or registered general
Improvement bonds. Int. rate is not to exceed 4(%. Denom. $1.000.
Dated Nov. 1 1929. Due on Nov. 1, as follows: $18,000. 1930: 819,000.
1931: $20,000, 1932: $21,000, 1933: $22,000, 1934 and 1935: $24.000, 1936
and 1937: 526.000. 1938; 527.000, 1939; $29,000, 1940 and 1941: 531.000,
1942 and 1943; 534.000. 1944 and 1945; $37,000. 1946: 538.000. 1947 and
1948; 541,000. 1949 to 1951; $43.000, 1952 to 1954; 544.000 in 1955 and

$45,000, 1956 to 1959, all incl. Prin. and semi-annual int. payable at the

office of the Commissioner of Finance, or at the fiscal agency of the City

in New York. The approving opinion of Linus O'Malley of St. Paul and

Thomson, Wood & Hoffman, of New York, will be furnished. Bids must

be unconditional, and bear one rate of interest, at not less than
 par. A

certified check for 2% of the bonds bid for, payable to the City, is required.

Debt Statement as at Sept. 30 1929.
Total gross bonded debt $39.871.500.00

Total 'deductions  18.761,115.17

Total net bonded debt 521,110.384.83

Gen. impt. bonds author, but not issued__ -.P56,577,000.00

Margin for future bond authorizations  6.076,432.87
•

Total  $500,567.13
* While the bonds authorized but not issued total $500,567.13 ove

r the

margin for future bond authorizations, this program is to be sprea
d over a

Period of five years and the amount of bonds to be issued this yea
r will be

approximately 52.500,000.
Statutory bonded debt limit (10% of assessed valuation)---$27.18

6,817.70

Statement of Assessable Property at the Full and True Value.

Real estate (1928 valuation) 8373.581.550.00

Personal property (1928 valuation)  108.415.835.00

Moneys and credits-100% full value  89.116.150.00

Total $571.113,535.00

Statement of Assessed Valuation.
Real estate assessed valuation-1928 $149,264,861.00

Personal property assessed valuation-1928  33,487,166.00

Moneys and credits-1928  89.116.150.00

Total $271,868,177.00

Total tax rate  $71.63

SALEM, Columbiana County, Ohio.-BOND SALE NOT CON-

SUMMATED .-The sale on Sept. 23 of $195,000 5347_, coupon sewage

disposal plant construction and equipment bonds to W. L. Slayton & Co.

of Toledo at 100.58, a basis of about 5.18%-V. 129. p. 2116-was not

consummated.
BOND OFFERING.-Helen R. Woerther, City Auditor, will receive sealed

bids until 12 m. on Nov. 20 for the purchase of the above issue bearing

5% interest. Dated Nov. 15 1929. Denom. $1,000. Due on April 1

as folows: $9,000, 1930 to 1934 incl., and 510,000 from 1935 to 1949 
incl.

Interest payable on April and Oct. 1. A certified check for 5% of the

amount of bonds bid for, payable to the order of the City Treasurer, must

accompany each proposal. Bids will also be received in open competitive

bidding at public auction for the issue.

SAN FRANCISCO (City and County), Calif.-BOND OFFERING.-

Sealed bids will be received until 3 p. m. on Nov. 18, by J. S. Dunnigan,

Clerk of the Board of Supervisors, for the purchase of a $4,000.000 
issue of

4 Yi % Hetch Hetchy water bonds. Denom. $1,000. Dated July 1 1928.

Due $100,000 from 1938 to 1977 incl. Princ. and semi-annual int, 
payable

in gold at the office of the Treasurer of the City and County, o
r at the

fiscal agency of the City in New York. The bonds may be registe
red as to

both prin. and int. The whole or any part of the bonds may be bid 
for, and

when a less amount is bid on, the bidder shall state the year or 
years of

maturity. Bonds are not to be sold at less than par, together with 
accrued

int. thereon at date of delivery. Thomson, Wood & Hoffman of New 
York

will furnish the legal approval. A certified check for 5% of the bid, 
payable

to the above clerk, is required.

SANTA CRUZ SCHOOL DISTRICT (P.O. Santa Cruz), Santa
 Cruz

County, Calif.-BOND OFFERING.-Sealed bids will be received 
until

3:15 p. m. on Nov. 7, by H. E. Miller. County Clerk, for the purc
hase of a

$330,000 issue of 5% school bonds. Denom. $1,000. Dated Nov.
 1 1929.

Due on Nov. 1, as follows: $5.000, 1932 to 1934; $10,000. 1935 to 1938;

515,000, 1939 to 1943; 520,000. 1944 to 1948; and $25,000, 1949 to 
1952.

all incl. Prin. and int. (M. & N.) payable at the office of the County Treas-

urer. Orrick, Palmer & Dahlquist. of San Francisco, will furnish the legal

approval. A certified check for 2%, payable to the County Treasurer.

must accompany the bid.

SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT, Pickaway

County, Ohio.-BOND ELECTION.-A bond issue for $20,000 will be

submitted to the voters for their consideration at the general election to be

held on Nov. 5. Maturity of bonds set at 20 years. The purpose of the

issue is to finance the construction of a new fireproof school building.

SCITUATE, Plymouth County, Mass.-BOND SALE.-The Mer-

chants National Bank of Boston, was the succesful bidder on Oct. 29 for

an issue of $140.000 45i% coupon school bonds offered for sale. The
 pur-

chasers bid 100.087 for the issue, which is dated Nov. 1 1929 and is payable

annually from 1930 to 1934 incl. The following other bids were rec
eived:
Rate Bid.

Cohasset National Bank 100.0755

Estabrook & Co 100.02

SCOTIA, Schenectady County, N. Y.-BOND OFFERING.-Howard

B. Toll, Village Clerk, will receive sealed bids until 8 p. m. on Nov. 4, for

the purchase of $10,500 coupon or registered Fire Department equipment

bonds, due 52.500 on Aug. 11930; and 52.000 on Aug. 1 1931 to 1934 
incl;

and $140,000 coupon or registered water bonds, due $5.600 on Aug. 1, f
rom

1934 to 1958 incl. Both issues, aggregating 5150.500. are dated Aug. 1 1929

and will bear interest at a rate not exceeding 5%, expressed in a multiple

of 1-10th or of 1%. Prin. and semi-annual int. (F. & A. 1) payable in

gold at the Glenville Bank, Scotia. A certified check for 53,000, payable

to the order of the Village, must accompany each proposal. The approving

opinion of Clay. Dillon & Vandewater, of New York, will be furnished to

the purchaser without charge.
Financial Statement.

Assessed valuation $11,967,575.00

Actual valuation  15,000,000.00

Total bonded debt incl. this issue  $938,600.00

Water bonds in above  261.700.00
Bonds for unpaid assessments (April 15 1929)  373,696.27

Floating debt 
Village incorporated 1904. Tax rate (1929). $9.20 per 51,000. Population

(estimated)-6 .500.

SEDRO WOOLEY, Skagit County, Wash.-BOND SALE.-The two

issues of bonds, aggregating $40,000, the sale of which was not consummated
(V. 128, p. 3881), are reported to have been again purchased by the State

of Washington as 5s at par. The issues are divided as follows: $32,500 city
hall and 87.500 fire truck pumper bonds.

SHARONVILLE VILLAGE SCHOOL DISTRICT, Hamilton County,

Ohio.-BOND ELECTION-At the general election to be held on Nov. 5
the voters will passa on a proposition to issue $30,000 school building con-

struction bonds. Maturity of bonds set at 23 years.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND SALE.-The

following issues of 4% bonds, aggregating $12,160 offered on Sept. 26-
V. 129, p. 1953-were awarded as stated herewith:

57.200 011ie Harrell et al road construction bonds sold to 
La Plante, Welsh

and Risacher. of Indianapolis. Due 8360 on July 15 1930; 8360,

Jan. and July 15 1931 to 1939, incl., and $360 on Jan. 15 1940.

Dated Sept. 15 1929.
4,960 Ben McCarty et al road construction bond

s sold to the Fletcher-

American Co. of Indianapolis. Dated Aug. 15 1929. Due $248 on

July 15 1930: $248. Jan. and July 15 1931 to 1939, incl., and $248
on Jan. 15 1940.
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The $8,000 4X% road construction bonds offered on the same day wereawarded at a price of par to a local investor.-V. 129, p. 2268.
SOLON VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio.

-BOND ELECTION.-H. E. Gildard, Clerk of the Board of Education,
states at that the general election to be held on Nov. 5, the voters will pass
on a proposition calling for the issuance of 365.000 in bonds for school
building construction and equipment purposes. Maturity set at 23 years.
SOUTH GATE ACQUISITION AND IMPROVEMENT DISTRICT

NO. 1 (P.O. South Gate), Calif.-BOND SALE.-A $482,000 issue of 6%
refunding bonds has recently been jointly purchased by the American
National Co., and Win. Cavalier & Co., both of Los Angeles. Denom.
$1,000. Dated Oct. 15 1929. Due on Oct. 15 as follows: $32,000. 1934 to
1947 and $34,000 in 1948. Prin. and int. (J. & J. 2) payable at the office
of the City Treasurer. Legal approval by O'Melveny, Fuller & Myers of
Los Angeles.

Financial Statement (As Officially Reported).
Assessed valuation as of March 31 1929 (land alone) $3,059,285.00
Officially estimated real valuation (land and improvements)-13,000,000.00
Bonded debt (including this issue)  706,588.64
Population of district 1929 (officially estimated), 6,000.
SOUTHERN PINES, Moore County, N. C.-BOND OFFERING.-

Sealed bids will be received by H. F. Burns, Town Clerk, until 8 p. m. on
Nov. 8, for the purchase of a $40.000 issue of 6% publlc improvement
bonds. Denom. $1,000. Dated Nov. 1 1929. Due on Nov. 1 as follows:
$2,000, 1930 to 1939; 51.000. 1940 to 1943, and $2,000. 1944 to 1951. all
incl. Prin. and semi-ann. int. payable at the Chase National Bank in
New.York City. Authority for issue: (Section 2918 to 2965. Volume 3,
Cons. Stat. of N. C.) A certified check for 2% of the bonds bid for, payable
to the Town Treasurer, is required.
SPRINGDALE, Allegheny County, Pa.-BOND OFFERING.-J. F.

Pierce, Borough Secretary, will receive sealed bids until 8 p. in. on Nov.
12, for the purchase of $100.000 4X and 4X % coupon borough bonds.
Dated Nov. 11929. Due as follows: $6.000 in r931: $7.000. 1933. 28.000,
1935: $9,000, 1937: $10,000. 1939 and 1941; $11.000, 1943: $12,000, 1945;
513.000 in 1047 and $14,000 in 1949. A certified check for $1,000, payable
to the Borough Treasurer, is require.d
STARK COUNTY (P. 0. Canton) Ohio.-BOND SALE.-The

following bond issues aggregating $307,000 offered on Oct. 25-V. 129,
p. 2426-were awarded to the Continental Illinois Co. of Chicago, for a
premium of $29, equal to a price of 100.009, an interest basis of about
4.884%:
2177,000 Inter-County Highway No. 169 improvement bonds sold as 5s.

Due on Oct. 1, as follows: $20,000. 1931 to 1936 incl., and $19,000
from 1937 to 1939 incl.

67,000 Lincoln Way improvement bonds sold as 4 Xs. Due on Oct. 1,
as follows: $8,000, 1931 to 1934 incl., and 57.000 from 1935 to
1939 incl.

63,000 street improvement bonds sold as 4 Xs. Due $7,000 on Oct. 1,
from 1931 to 1939 incl. .

All of the above bonds are dated Oct. 11929.
STARKE COUNTY (P. 0. Knox) Ind.-BONDS OFFERED.-Orin

I. Schuyler, County Treasurer, received sealed bids until 2 p.m. on Nov. 1,
for the purchase of $3,804.12 6% drain construction bonds. Dated Nov. 1
1929. Denom. $380.00, except one bond for $348.12. Due on Dec. 1. as
follows: $348.12 in 1930, and one bond of $380.00 annually thereafter.
Interest payable on June and Dec. 1.
TARRANT COUNTY (P. 0. Fort Worth)

' 
Tex.-BOND OFFERING.

-We have been informed that sealed bids will be received by the County
Judge, until Dec. 2, for the purchase of a $2.700,000 issue of highway bonds.
TEMPLE, Cotton County, Okla.-BONDS NOT SOLD.-The three

issues of 6% bonds aggregating $45,000, offered on Oct. 22-V. 129, p.
2524-were not sold. The issues are as follows: $30,000 water works system,
$10.000 town hall and $5,000 sanitary sewer bonds.
TEXAS, State of (P. 0. Austin), Texas.-BONDS REGISTERED.-
The following small issues of bonds were registered by the State Comp-

troller during the week ending Oct. 26:
51.400 5% Collingsworth Co. Cons. S. D. No. 39 bonds. Due in 20 years.
4,5005% Cochran Co. Cons. S. D. No. 5 bonds. Due in 20 years.
5,000 5% Wheeler  Independent Sch. Dist. bonds. Due serially.
1006% Hopkins _ Co. Cons. S. D. No. 5 bonds. Due in 20 years.
200 5V Shelby Co. Cons. S. D. No. 52 bonds. Due in 20 years.

2,500 54 Garza Co. Cons. S. D. No. 12 bonds. Due in 20 years.
1,200 5% Anderson Co. Cons. S. D. No. 26 bonds. Due in 20 years.
1,500 5% Anderson Co. Cons. S. D. No. 28 bonds. Due in 40 Years.
9,000 5% Anderson  Co. Cons. S. D. No. 21 bonds. Due serially.
THORNBURG, Allegheny County, Pa.-BOND SALE.-The $10,000

5% borough bond.; offered on Oct. 28-V. 129, p. 2269-were awarded to
the Mellon National Bank. of Pittsburgh, for a premium of $428.50, equal
to a price of 104.28, a basis of about 4.60%. The bonds are dated Oct. 1
1929 and mature on Oct. 1 1944. •
The purchasers agreed to furnish printed bonds. The following is a

list of the other tenders submitted:
Bidder- To. Furn. Bds. Prem.

Prescott Lyon & Co No $462.00
M. M. Freeman & Co No 355.59
E. H. Rollins & Sons No 331.30
J. H. Holmes & Co Yes 200.00
A. B. Leach & Co No 60.00
Edmund Seymour & Co No 254.00
TOWNSEND TOWNSHIP, Sandusky County, Oh lo.-BOND

ELECTION.-On Nov. 5 the voters will pass on a proposition to issue
545.000 in bonds for school building construction purposes. Maturity of
bonds set at 15 years.
TUCSON, Pima County, Ariz.-BOND OFFERING.-We are now

informed that sealed bids will be received until Nov. 25, by L. 0. Cowan
City Clerk, for the purchase of six issues of bonds aggregating $625,000
as follows: $300,000 Broadway Subway: $125,000 Sixth Ave. Subway
$100.000. parks and playgrounds; $50.000 fire house and equipment
$25.000. police and traffic signals and 525.000, airport bonds. Int. rate
Is not to exceed 531 %. Dated July 1 1929. Due from July 1 1932 to 1956
incl. (These bonds are the same as those that were postponed on July 12
-V. 129, p. 521.)
TYLER, Smith County, Tex.-BONDS REGISTERED.-The 5261.000

Issue of 5% semi-annual school bonds that was awarded on Oct. 15-
V. 129, p. 2574-was registered by the State Comptroller on Oct. 26. Due
in from 1 to 40 years.

UNITY TOWNSHIP SCHOOL DISTRICT, Columbiana County,
Ohio.-BOND ELECTION.-Curtis C. Lipp, Clerk of the Board of
Education, states that a proposition to issue $50,000 school building
construction bonds will be voted on at the general election to be held on
Nov. 5. Maturity of bonds set at 24 years.

VIRGINIA BEACH, Princess Anne County, Va.-BOND OFFER-
ING.-Sealed bids will be received until 8 p.m. on Nov. 4. by Town Clerk
J. E. Woodhouse Jr., for the purchase of two issues of bonds aggregating
$25,000, as follows: $20,000 general improvement and $5,000 water works
bonds. The bonds bear interest at 5X %, payable semi-annually. Dated
Oct. 11928. Due on Oct. 1 1958. A $1,000 certified check must accom-
pany the bid.
WARREN, Trumbull County, Ohio.-BOND SALE.-The following

bond issues aggregating $58,838.29 offered on Oct. 25-V. 129, p. 2427-
2575-were awarded as 5Sis to the First Citizens Corp., of Columbus. for
a premium of $102.00. equal to a price of 100.17. a basis of about 5.45%:
$15.752.35 improvement bonds. Due on March and Sept. 1 from 1931 to

1939, inclusive.
14,303.04 improvement bonds. Due $7.303 on March 1 1931 and $7,000

on Sept. 1 1931.
$15,755.03 Walnut St. improvement bonds. 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 Plorencedale Ave. improvement bonds. Due on March and

Sept. 1 from 1931 to 1934. inclusive.
All of the above bonds are dated Sept. 1 1929.

Della B. King, City Auditor, has prepared the following tabulation ofthe bids submitted:

Bidder-
Provident Savings Bank Co

Seasongood & Mayer 

Provident Savings Bank & Trust Co--

First Citizens Corp 
Otis & Company 

Ryan, Sutherland & Co 

Bonds.
Bid For.

$15.752.35
15,755.03

155,755.03
15,752.35
14,303.04
16,752.35
2,167.81
6.617.41
2,763.85
1,478.80

15,755.03
58,838.29
15,752.35
15,755.03
15,752.35
15,755.03

Rate of
Interest.
534%
534

9 

5 0

Premium.
$140.19
133.92
16.00
16.00

Par
20.48
Par
Par
Par
Par
20.48
102.00
17.50
17.50
11.00
13.00

WARREN COUNTY (P. 0. Williamsport), Ind.-BOND OFFERING.-Rae Fleming. County Treasurer, will receive sealed bids until 2 _p. m.on Nov. 18, for the purchase of 515.2005% road improvement bonds. DatedOct. 7 1929. Denom. $760.00. Due $760 on January and July 15 from1932 to 1941 incl. Interest payable on January and July 15.
WASHINGTON-MONROE RURAL SCHOOL DISTRICT, Guernsey

County, Ohio.-BOND ELECTION.-S. A. Smith, Clerk a the Boardof Education, states that at the general election to be held on Nov. 5 thevoters will decide the question of issuing $30,000 in bonds for school building
construction bonds. Maturity of bonds set at 15 years.
WATERBURY, New Haven County, Conn.-BOND OFFERING.--

Thomas P. Kelly, City Clerk, will receive sealed bids until 8 p. m. on Nov.12. for the purchase of $500.000 4)4% coupon or registered sewerage bonds.Dated Nov. 1 1929. Denom. $1.000. Due on Nov. 1 as follows: 518.000.1931 to 1937, inclusive, and $17.000 from 1938 to 1959, inclusive. Prin.and semi-annual interest payable at the First National Bank of Boston.
A certified check for 1% of the amount of bonds bid for, payable to the
order of the City Treasurer, must accompany each proposal. Legality to
be approved by Storey, Thornclike. Palmer & Dodge of Boston.
WATERLOC), Seneca County, N. Y.-APPROVE BOND ISSUE

FOR WATER PLANT PURCHASE.-At a special election held on Oct. 29the voters authorized the issuance of $160.000 in bonds to effect the pur-
chase of the plant and system of the New York Water Service Corporation.
The measure received an affirmative vote of 396; nine dissented. Thebonds are to mature annually over a period of 38 years and will bear interest
at a rate not exceeding 6%.
WAVERLY RURAL SCHOOL DISTRICT, Pike County, Ohio.-

BOND ELECTION,-W, M. Cool, Clerk of the Board of Education, states
that a bond Issue for $138.000 will be passed upon by the voters at the
general election to be held on Nov. 5. The purpose of the proposed Issue
is to finance the building of new schools. Maturity of bonds set at 24 years.
WELLINGTON VILLAGE SCHOOL DISTRICT, Lorain County,

Ohio.-BOND ELECTION.-A proposition to issue $150,000 in bonds for
school building construction purposes will be voted on at the general elec-
tion to be held on Nov. 5. Maturity of bonds set at 20 years.
WEST VIRGINIA, State of (P. 0. Charleston).-BOND SALE.-

The $750,000 issue of road bonds offered forsale on Oct. 29-V. 129, P.2723-was warded jointly to Stranahan. Harris & (Wis. Inc., and Arthur
Sinclair, Wallace & Co., both of New York, for a premium of $202.50,
equal to 100.027. a net interest cost of about 4.36%, on the bonds divided
as follows: $400.000 as 4 Sis, due 550,000 from July 1 1938 to 1945, incl. and
5350.000 as 43(s, payable 550.000 from July 1 1946 to 1952, incl.
The following is a list of the other bids as it was given in the U. S. "Daily"

of Oct. 31:
Six other bids were submitted. They were: Stein Bros. & Boyce of

Baltimore, 434% and $4.600 premium; Charleston National Bank of
Charleston. $700,000 of the bonds, dated from 1938 to 1951 incl.. at 434%.
and 540.000 of the bonds dated 1952 at 4% and the remaining $10,000 of
the bonds which mature in 1952 at 4 X % and a premium of $292.
A syndicate composed of the Kanawha Banking & Trust Co. of Charles-

ton; the Bankers' Co. of New York; and the Guaranty Co. of New York,
submitted a bid. the interest rate varying from 4 Si % to 434 %. For $150.000.
of the bonds the issue dated 1950. 1951 and 1952 a bid of par was offered.

Offers Vary.
Roosevelt & Son of New York offered 434 % interest for $450.000 of the

bonds, the issues dated from 1938 to 1946; 4 X % interest for the $300.000
worth of bonds dated from 1947 to 1952, and a premium of $300.
The Detroit Co. of New York offered 4Si % on a premium of $2,092.50.
Halsey Stuart & Co. of New York bid 4 Si % interest for $650,000 of the

bonds: 4% for the remaining $100,000 and a premium of $100. Their
alternative bid was 434 % interest for all of the bonds and a premium or
56.000.
WHEATLAND COUNTY SCHOOL DISTRICT NO. 21 (P. 0. Judith

Gap), Mont.-BOND SALE.-The $7,000 issue of school bonds offered
for sale on Sept. 14-V. 129. p. 1328-was awarded to the State Board of
Land Commissioners, as 6s, at par.
WHITMAN COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Colfax).

Wash.-BOND SALE.-The 336,653.75 issue of coupon annual school
bonds offered for sale on Oct. 19-V. 129. p. 2428-was awarded to the
State of Washington, as 5.1, at par. Due from 1931 to 1951. Optional at
any time after 2 years. Interest payable on Nov. 1.

WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. 0. Wood-
bridge), Middlesex County, N. J.-BOND OFFERING.-E. C. Ensign,
District Clerk, will receive sealed bids until 8 p. in. on Nov. 7. for the
purchase of $26,000 5. 534 or 534% coupon or registered school bonds.
Dated Sept. 3 1929. Denom. $1,000. Due $1,000 on Sept. 3 from 1931
to 1956. inclusive. Prin. and semi-annual interest payable in gold at the
First National Bank of Woodbridge. No more bonds are to be awarded
than will produce a premium of 51.000 over the amount stated above. 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.
WYANDOT COUNTY (P. 0. Upper Sandusky), Ohio.-BOND

OFFERING.-Z. G. Murray. President of the Board of County Com-
missioners, will receive sealed bids until 11.30 a.epa. on Nov. 9. for the
purchase of the following issues of 69' bonds aggFegatine $5,069.87:
$3,230.53 road improvement bonds. Due on Oct. 15, as follows: $305.53

in 1931. and $325 from 1932 to 1940 incl.
1,839.34 road improvement bonds. Due on Oct. 15, as follows: $174.34

in 1931, and $185 from 1932 to 1940 incl.
Both issues are dated Oct. 15 1929. Prin. and semi-annual interest

(April and Oct. 15) payable at the office of the County Treasurer. A
certified check for 5% of the amount of bonds bid for, payable to the order
of the County Auditor, must accompany each proposal.
WYANDOTTE, Wayne County, Mich.-BONDS DEFEATED.-

At the special election held on Oct. 21-V. 129. p. 2575-the proposition
to Issue $230,000 in bonds to finance the erection of a new city hall and fire
station was defeated.
WYANDOTTE COUNTY (P.O. Kansas City), Kan.-BOND SALE.-

The $313,759.24 issue of 434 % coupon road improvement bonds offered
for sale on Oct. 28--V. 129. p. 2575-was jointly awarded to the Continental
Illinois Co., of Chicago, and the City Bank of Kansas City (Mo.) at a
price of 97.85, a basis of about 4.83%. Dated July 1 1929. Due from
July 1 1930 to 1944.  

CANADA, its Provinces and Municipalities.
AMOS, Que.-BOND OFFERING.-Sealed bids addressed to J. A.

Mireault, Secretary-Treasurer, will be received until 8 p. m. on Nov. 4
for the purchase of 536.000 5% improvement bonds. Dated May 11929.
Payable at Amos. Montreal and Quebec. Denom. to suit purchaser.
Alternative bids are requested for 5 or 10 year bonds. These bonds were
previously offered for sale on Aug. 9-V. 129, p. 1007.
BAGOTVILLE, Que.-BOND OFFERING.-Sealed bids will be re-

ceived by C. Morin, Clerk, until 7 p. m. on Nov. 6 for the purchase of 17,00
5% bonds. Due serially in 6 years. Payable at Bagotville, Montreal
and Quebec.
COCHRANE, Ont.-BOND OFFERING.--R. C. Mortson, Town Treas-

urer, will receive sealed bids until Nov. 11 for the purchase a 322,0005%
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bonds. Dated Oct. 1 1929. Payable in 20 equal annual installments.
Fully guaranteed as to both principal and interest by the Department of
Education of the Province of Ontario.
KAMLOOPS, B. C.-BONDS OFFERED TO INVESTORS.-According

to the Oct. 25 issue of the "Monetary Times" of Toronto, a $10,000 issue
of street improvement bonds will be offered to local investors at a price of
97. This city rejected all bids submitted on July 25 for $29.000 5% street
Improvement bonds and $55,000 5% school bonds. The street bonds are
due on June 151944; the school issue is due on July 31 1954-V. 129, p. 1007.
KITCHENER, Ont.-BOND OFFERING.-W. W. Foot, City Treas.,

will receive sealed bids until 12 m. on Nov. 4 for the purchase of the follow-
ing issues of bonds aggregating $363,716.77:
$195,000.00 53.5% sewage disposal bonds. Due on Dec. 1 as follows:

$5,500, 1930: $6.000 1931: $6,500, 1932 and 1933; $.7.000.
1934; $7,500, 1935; '38,000, 1936 and 1937: $8,500, 1938;
$9,000, 1939; $9,500. 1940; $10,000, 1941; $10,500, 1942;
$11,000, 1943: $12,000, 1944; $12,500. 1945; $13,000. 1946;
$14.000, 1947: $14,500, 1948. and 315.500 in 1949.

48,051.49 5% local impt. bonds. Due Sept. 15. as follows: $4,357.79 In
1930: $4.575.68. 1931: $4.804.47, 1932: $5,044.69. 1933:
$5.296.93, 1934: $5,561.77, 1935: $5,839.86, 1936: $6,131.85.
1937, and $6,438.45, 1938.

82,000.005% public school bonds. Due on Sept. 1 as follows: $1,000,
1930: $1,500, 1931 to 1937 Incl.; $2,000, 1938 to 1942 incl.;
$2,500, 1943 to 1946 Incl.; $3,000, 1947 to 1949 incl.; $3,500,
1950 to 1952 incl.; $4,000, 1953 to 1955 incl.; $4,500 in 1956
and 1957, and $5,000 in 1958 and 1959.

15,000.00 5% park bonds. Due in 10 annual installments on May 1,
from 1930 to 1939 Inclusive.

11.881.445% local improvement bonds. Due on Sept. 15 as follows:
$606.24, 1930; $636.55, 1931; $668.38, 1932; 1701.80. 1933;
$736.89, 1934; $773.73. 1935; $812.42, 1936; $853.04, 1937;
$895.69, 1938; $940.47. 1939; $987.49, 1940; $1,036.87, 1941;
$1,088.72, 1942. and $1,143.15 in 1943.

11,783.84 5% local improvement bonds. Due on Sept. 15 as follows:
$385.86, 1930; $405.16, 1931; $425.41, 1932; $446.68, 1933;
$469.02, 1934; $492.47, 1935; $517.09, 1936; $542.95, 1937:
$570.09, 1938; $598.60, 1939: $628.53, 1940; $659.96, 1941;
$692.95, 1942: $726.60, 1943; $763.98.1944: $802.18. 1945;
$842.29. 1946; $844.40. 1947. and $928.62 in 1948.

Principal and Interest payable at the office of the City Treasurer. Legal-
ity approved by E. (1. Long, of Toronto.
SAGUENAY COUNTY, Que.-BOND OFFERING.-A. Gringos,

Secretary-Treasurer, will receive sealed bids until 2 D. m. on Nov. 4 for the
Purchase of $25,000 % improvement bonds. Dated Sept. 1 1929 and
payable serially in from 1 to 20 years.
SASKATCHEWAN, Province of.-ADDITIONAL INFORMATION.

-The $2,000,000 5% bonds sold to a syndicate headed by the Dominion
Securities Corp., of Toronto, at a price of 98.737. a basis of about 5.08%-
V. 129, p. 2723- are dated Nov. 1 1929, in $1,000 and $500 denoms., and
mature on Nov. 1 1959. Registerable as to principal. Principal and
semi-annual int. (May and Nov. 1) payable at the holder's option in
Canadian gold coin at the Royal Bank of Canada in Toronto, Montreal.

Winnipeg. Regina, Vancouver or St. John, or in United States gold coin
at the Agency of the Royal Bank of Canada in New York. Subject to
legal opinion of E. G. Long. The purchasers are reoffering the bonds for
public investment at a price of 99.75 and interest, yielding over 5%. Pay-ment will be made in United States funds.

Financial Statement.
(As officially reported Sept. 30 1929.)

Estimated assessable value taxable property $1.000,000,000
Gross funded debt (including present issue)  66,616,06aLess: Debt created for revenue-producing enter-

prises, including telephone system, co-opera-
tive elevators, farmlands. &c $27.697.963
Sinking funds on other than revenue-produc-
ing debt  1,081.863 28,779.828

Net debt  $37,836,237
Sinking fund applicable revenue-producing debt  $2,792,254
Railway and agricultural guarantees  29,139,47ft
(Of this amount $27,392,910 is in respect to railroads now owned and

operated by the Dominion of Canada).
Population, (1926) 820.738.
SASKATCHEWAN SCHOOL DISTRICTS, Sask.-DEBENTURES

REPORTED SOLD.-The following debentures were reported sold by the
Local Government Board from Oct. 12 to 19, according to the Oct. 25 issue
of the "Monetary Times" of Toronto:

School Districts-Logan, $3,500 6% 10 years. locally; Morning Glory.
$4,000 6% 15 years, locally; Watkins. $1,700 64% 10 years, to Regina
Public School Sinking Fund; Druid, $4,500 6.,4% 10 years, to Kern Agencies
Ltd., and Lloyd, $1,000 6% 5 years, locally.

Village of Eyebrow. $600 6% 6 years, locally.
Town of Unity, $2,500 6% 10 years, to H. J. Birkett & Co.
SPRINGHILL, N. S.-MATURITY.-The $45,600 5% coupon im-

provement bonds sold to the Sterling Securities Co. of Winnipeg. at a price
of 95.50, a basis of about 5.37%-V. 129, p. 2723-are due on June 1
1949 and are dated June 1 1929. The award was made on Oct. 4. Int.
payable semi-annually in June and December.
VANCOUVER, B. C.-BOND OFFERING POSTPONED.-A. J. Pilk-

ington, City Comptroller, has indefinitely postponed the sale of the follow-
ing 5% bonds aggregating $3,000,000, which was advertised to have been
held on Nov. 4.
$1,000.000 sewer bonds. By-law No. 1987. Due on June 1 1969.

800,000 school buildings and equipment bonds. By-law No. 1992.
Due on June 11969.

500.000 street improvement bonds. By-law No. 1996. Due on June
1 1944.

300,000 Airport site bonds. By-law No. 1988. Due on June 1 1969.
300.000 English Bay Foreshore bonds. By-law No. 1991. Due on

June 1 1969.
50,000 School sites bonds. By-law No. 1993. Due on June 1 1969.
50.000 School grounds improvement bonds. By-law No. 1994. Due

on June 11969.
All of the above bonds are dated June 1 1929. Interest payable on June

and Dec. 1.

NEW LOANS

$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 "13," 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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NEW LOANS

$3,000,000

City of New Orleans, Louisiana
SEWERAGE, WATER AND DRAINAGE SERIAL GOLD BONDS

SERIES B

The Board of Liquidation, City Debt, will
receive sealed proposals at its office, in Room 207.
City Hall Annex. in the City of New Orleans,
Louisiana, up to 12 o'clock Noon. Central
Standard Time, on the 12th day of November.
1929, for the purchase of Three Million Dollars
($3,000,000) City of New Orleans, Sewerage,
Water and Drainage Serial Gold Bonds, Series B.
authorized by and to be issued under the pro-
visions of Act No. 3 of the Legislature of the
State of Louisiana for the Special Session of 1927.
which was adopted as an amendment to the
Constitution of the State of Louisiana at the
rieneral State Election hold on April 17th, 1928.

Said bonds shall be dated October 1. 1929'
,hall bear interest at the rate of four and one-half
(114) per cent per annum, payable semi-annually
April 1 and October 1, and shall be of the amounts
and maturing as follows:

Maturity- Amount.
October 1, 1931  $18,000
October 1, 1932  19.000
October 1, 1933  20.000
October 1, 1934  21.000
October 1, 1935  22,000
October 1, 1936  23,000
October 1, 1937  24,000
October 1, 1938  25,000
October 1, 1939  26,000
October 1, 1940  27,000
October 1, 1941  28.000
October 1, 1942  29.000
October 1, 1943  31.000
October 1, 1944  32,000
October 1. 1945  34,000
October 1, 1946  35.000
October 1. 1947  37,000
October 1, 1948  38,000
October 1, 1949  40,000
October 1, 1950  42.000
October 1, 1951  44,000
October 1,1952  46,000
October 1, 1953  48,000
October 1, 1954  50,000
October 1, 1955  52.000
October 1, 1956  54,000
October 1, 1957  57.000
October 1, 1958  59,000
October 1, 1959  62,000
October 1, 1960  65.000
October 1, 1961  68,000
October 1, 1962  71.000
October 1. 1963  74,000
October 1, 1964  77,000
October 1, 1965  81,000
October 1, 1966  85,000
October 1, 1967  88,000
October 1, 1968  92,000
October 1, 1969  96,000
October 1, 1970  101,000
October t, 1971  105.000
October 1, 1972  110,000
October 1, 1973  115,000
October 1, 1974  120,000
October 1, 1975  126.000
October 1, 1976  131.000
October 1, 1977  137,000
October 1, 1978  143,000
October 1, 1979  72,000

TOTAL $3,000,000

All of said bonds are of the denomination of
$1,000.00 each, except one hundred, maturing
in the year 1954, which are of the denomination
of $500.00 each.
Both principal and interest of said bonds will

be payable in gold coin of the United States of
America, or its equivalent, at such paying agencies
in the City of New Orleans. Louisiana, and in
the Borough of Manhattan. City of New York.
respectively, as the Board of Liquidation, City
Debt. may designate.

Said proposals shall be received under and sub-
ject to the following additional conditioner,

1. Each bid shall be for the full amount of
$3,000,000 principal amount of said bonds.
2. The bonds will be delivered as soon as prac-

ticable after November 12, 1929, and the suc-
cessful bidder or bidders shall be required to
pay, in addition to the amount of the bid. interest
accrued up to the date of delivery.
3. No bid shall be received or considered unless '

accompanied by a certified check or checks made
payable to the order of Board of Liquidation.
City Debt, upon some chartered bank in the
City of New Orleans, for a sum equal to at least
three per cent of said bid. The check or checks
of the successful bidder or bidders will be cashed
and the proceeds retained by the Board of Liqui-
dation, City Debt, as a guarantee that the bidder
or bidders will comply with his or their bid.
Interest will be allowed on the proceeds of said
certified check at the rate of three per cent per
annum. In case of neglect or refusal to comply
with said bid, the proceeds of said check and
accrued interest will be forfeited to the City of
New Orleans.

4. All bids must conform to the specifications
and no bid will be recaived if any condition is
attached thereto.

5. The opinion of Thomson, Wood & Hoff-
man, Attorneys, New York City, will be pro-
vided by the Board of Liquidation, City Debt,
approving the issue and stating that the bonds
will constitute legal investments for savings
banks and trustees under the law of the State
of New York.

6. The Board of Liquidation, City Debt,
reserves the right to reject any and all bids.
7. Mark all bids "Proposal for the Purchase of

City of New Orleans. Sewerage, Water and
Drainage Serial Gold Bonds, Series B".

Further Information and particulars will be
furnished upon application to

BERNARD C. SHIELDS,
Secretary, Board of Liquidation, City Debt,

Room 207, City Hall Annex.
New Orleans, La.
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Inbesffinent Naniterg

AMERICAN TRUST COMPANY
NEW YORK

.11*
Circle

SeKlee

Maintains a fully equipped department for
the purchase and sale of investment securi-
ties suitable for

Savings Banks
Trust Funds
Corporations
Individuals

Safekeeping of securities for clients includ-
ing the collection of interest and dividends.

ffinanciat

"WHY" of Direct Action

at Central Hanover

The essence of Central Hanover spirit is (16 act flealifts wick
csmeseatexa.

ne complete official staffs of CentFed Unhan and Yisatower
National now combined isa Central Hanover male up a large
poerp oi experienced and carehilly trained Accra families Cm
years with the problems arising 6 benling and 6 the many
,*reties of trust serrices.
They clauly reflect dm Central Hanover policy of clfuect deal-
ing 6 action in all types of hauling and trust problems. To the
enatemer this means prompt decisions sacl a clenite answer.

CENTRAL HANOVER
BANK AND TRUST COMPANY

NEW YORK

/4 Offices an 14 Manhattan Canteen
No Securities for Sale

Caritalakupisis and troarikled Pregta Ovor1:00Million Della=

F. B. KEECH & COMPANY
52 BROADWAY. NSW YORK

Cotton Department

Under the management of Edward M. Weld
and Bulkeley L. Walls. formerly partnere of
Stephen M. Weld & Co.

Chicago
Washington

Philadelphia
Providence

W. R. CRAIG & CO.
Merchants and Brokers

COTTON
Members New York Caftan Exchange

Bowling Green 0480

60 Beaver St., New York

75 Years
as FACTOR

The long history of this com-
pany is a natural reason why
it is sought by textile mills
and agents seeking a factor.

James Talcott,
New York  JJ

Cotton

Paul Schwarz A. Schierenberg
P. Manfred Schwarz

Corn, Schwarz & Co.
COMMISSION MERCHANTS

15 William Street New York

MEMBERS OF
New York Cotton Exchange
New Orleans Cotton Exchange
New York Produce Exchange
New York Coffee & Sugar Exchange Inc.
New York Cocoa Exchange, Inc.
Chicago Board of Trade
National Raw Silk Exchange, Inc.
National Metal Exchange, Inc.

ASSOCIATE MEMBERS OF
Liverpool Cotton Association

Established 1856

H. Hentz & Co.
80 Beaver Street 6 East 53rd Street

132 West 31st Street
NEW YORK CITY

ROSTON DETROIT SAVANNAH
BETHLEHEM PARIS, FRANCE

COMMISSION MERCHANTS
AND BROKERS

Members
New York Stock Exchange
New York Cotton Exchange
New York Coffee & Sugar Exchange. Inc.
New York Produce Exchange
Rubber Exchange of New York, Inc.
Chicago Board of Trade
Winnipeg Grain Exchange
New Odeon,' Cotton Exchange
New York Cocoa Exchange, Inc.
National Raw Silk Exchange. Inc
National Metal Exchange, Inc.
Detroit Stock Exchange

Associalt• Members
Liverpool Cotton Association
New :York Curb Market

Hubbard Bros. & Co.
Coffee Exchange Building

Hanover Square

NEW YORK

COTTON MERCHANTS

Liberal Advances Made on
Cotton Consignments

Hopkins, Dwight & Co.
COTTON

and
COTTONSEED OIL

COMMISSION MERCHANTS
1307 COTTON EXCHANGE BLDG.,

NEW YORK

fluctionteerv

Adrian H. Muller & Son
Established 1837

19 Liberty Street
NEW YORK

Stock & Bond Auctioneers

Sales Every Wednesday

elasoifieb 'Department

I Believe
the Investment Trusts are here
to stay. Accordingly after 7
years' training in bonds and
stocks, both selling and inside
work, what have you College
trained (Princeton), married, 30,
with best of references. Box
E. V., Financial Chronicle, 90
Pine Street, New York.
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