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The Financial Situation.

It has been a week of dismal developments, but

the outlook at the close of the week appears more

assuring. A Stock Exchange failure last week has

been followed by another failure the present week,

and one of much greater importance and having

wider ramifications. Unfortunately, too, in addition

to the revolutionary uprisings in other South Amer-

ican countries, revolt has broken out all over Brazil,

several of the States of that republic having actually

fallen into the hands of the rebels, and the Federal

Government of Brazil is now engaged in what looks

like a life-and-death struggle for existence. As a

consequence, frightful declines in -the foreign govern-

ment securities of all the Latin American countries

have occurred, besides lesser and yet very severe

breaks in other foreign government and corporate

issues, more particularly those of Germany, where

confidence in the existing order has been disturbed

since the popular elections on Sept. 14, which

revealed such a strong drift in the direction of

radicalism. What is practically equivalent to a

flight of the mark has occurred as the result,

with attendant large gold exports from Berlin, and

on Thursday the Bank of Germany found it in-

cumbent to advance its discount rate from 4%

to 5%.
Furthermore, trade remains extremely depressed,

and the statistics which have appeared the present

week, covering the month of September, make it

plain that the trade reports regarding conditions

in the iron and steel industry which appeared from

week to week during the course of the month, and

which indicated some improvement over the inactive

state of things during August, were entirely mis-

leading. According to the American Iron and Steel

Institute the production of steel ingots in the United

States during the 26 days of September aggregated

only 2,867,978 tons against 3,095,293 in the 26 days

of August, and comparing with 4,527,887 tons in the

25 working days of September last year. The daily

output was only 110,307 tons in September as against

119,050 tons in August, and no less than 181,115 tons

in September last year. As a matter of fact, the

average daily output in September the present year

was the smallest daily average since September 1924,

when the daily production was 108,755 tons. Statis-

tics of iron production tell the same story. The

"Iron Age" reports the make of iron in this country

during September the present year at only 2,276,770

tons as against 2,523,921 tons in August and

3,497,564 tons in September last year. The daily

average production in September was only 75,890

tons as compared with 81,417 tons in August and

116,585 tons the average daily product in September

1929. Here also, as in the case of the steel output,

the September daily rate of 75,890 tons was the

smallest since 1924, when it was 68,442 tons.

The general downward tendency is further em-

phasized by the shrinkage in the unfilled orders of

the subsidiary corporations of the United States

Steel Corp. The total of these unfilled orders, as

given out yesterday, stood at 3,424,338 tons Sept. 30

as against 3,580,204 tons on Aug. 31 and 4,022,055

tons on July 31, and comparing with 3,902,581 tons

on Sept. 30 last year. Unfortunately, too, no indi-

cations of any improvement are discernible thus far

in October. The "Iron Age," in its review the pres-

ent week, figures the steel ingot output for the coun-

try at large as "close to 58%, compared with 61% a

week ago." It also shows prices as being in no very

satisfactory state. On that point it says: "Recent

advances in bars and black and blue annealed sheets

have failed to hold, while hot rolled strip and skelp

are down $1 and $2 a ton, respectively. Tin plate

has been reduced 25c. a base box to $5 at Pittsburgh,

the lowest level since March 1923," though it adds
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that this charig9 was, influenced in part, no doubt,
by the fall of pig tin, which is now at the lowest
figure since 1921, but it also represented an effort
to stabilize a price that has been subject to sharp
concessions in recent months.
As it happens, too, while trade thus remains ex-

tremely depressed (though with the disposition still
strong to look for improvement at an early date),
the agricultural world early in the week had to con-
tend with further declines in prices, though in this
particular there has been a change for the better
as the week closes. Spot cotton in the New York
mitrket on Tuesday touched 10.15c., which is the
lowest figure as yet reached in the current down-
ward - movement,- though yesterday there was re-
covery to 10.30c. December wheat in Chicago, which
sold at 837/8c. on Saturday last, dropped to 76%c.
yesterday, but by the close of the day there had been
recovery to 79Y2c., which latter, however, compares
with $1.351/2 the price for the December option on
Oct 10 last year, showing that the prevailing price
is 56c. lower than it was 12 months ago, and afford-
ing a strong insight into the impoverished condition
of the farming classes by reason of the great shrink-
age in the market values of some of their important
products. Even corn is selling less than a year ago,
notwithstanding the great reduction in yield the
present season by reason of the damage wrought
by the unprecedented drouth in the early summer.
The Agricultural Bureau's report, issued after the
close of business yesterday, estimates the corn crop,
based on cOndition reports for Oct. 1, at 2,047,000,000
bushels as against 1,983,965,000 bushels Sept. 1, but
even so, this compares with 2,614,307,000 bushels,
the crop harvested in 1929, and with the average
five-year production for 1924-1928 of 2,699,809,000
bushels. December corn at Chicago declined from
86c. last Saturday to 79Y2c. yesterday, though with
the close .yesterday at 82%c., which, as already
stated, is lower by far than a year ago, December
corn on Oct. 10 1929 having sold at 95c. per bushel.
The Agricultural Bureau also somewhat further
raised its estimate of the wheat productions the
present year because of additional improvement
in the outlook for spring wheat. It now forecasts a
total crop of wheat, spring- and winter combined, of
840,000,000 bushels, against 838,000,000 on Sept. 1,
and comparing with 806,000,000, the crop har-
vested in 1929. While there thus is a somewhat
larger wheat production than a year ago, it must
not be forgotten that considerable quantities of
wheat will be used the present season for feeding
purposes because of the shortage of corn and other
feed erops as well as the poor condition of pasturage
whieh in some respects is the worst ever experienced.
The Stock Exchange failure to which reference has

been made was that of the eminent house of Prince &
Whitely. The failure last week was that of J. A.
Sisto & Co. The latter, however, was a compara-
tively new concern, though with important outside
connections. Prince 8z Whitely have a history ex-
tending back over half a century. The firm ranks
as one of the oldest banking and brokerage houses
in the country. It has held a membership on the
New York Stock Exchange since the organization
of the company in 1878. The firm had correspond-
ents all over the country, as well as a large security
distributing organization. One of the members of
the firm is quoted as saying that the financial diffi-
culties in,which it has become involved were brought

about by the efforts the firm had made to support
certain stocks in which it was interested in orderto protect customers. And this may well bebelieved.
As a result 'of the cuinulative series of events here

noted, all of such a severely adverse character, thestock market again plunged downward in a most
violent fashion. Each day has seen further huge
declines, both in the high-priced and the low-priced
shares, until the climax came with the announce-ment on Thursday of the failure of Prince & Whitely.
It is just about 12 months since the stock market
crash of the autumn of last year, and though after
that great collapse some recovery ensued, which ex-
tended into the early spring of 1930, all this was
subsequently lost, so that recent further declines
have started from extremely low levels. Yet the
new break the present week reached proportions
that would be regarded as startling by reason of
their magnitude and proportions, even if there had
not been the previous collapse of such an unprece-
dented extent.
An unfortunate and very disturbing incident con-

nected with this week's collapse has been the fact
that the bond market participated in it. On Tues-
day and Wednesday bond prices broke in a surpris-
ing way. In this we do not refer to the breakdown
in the bond issues of the South American countries.
The reason for that breakdown is, of course, per-
fectly plain, finding its origin in the political dis-
turbances narrated above. Many other bond issues,
'however, also tumbled badly, the reason for which
cannot be found in any of the events referred to.
Some very high-grade issues shared in the decline,
and for a time it appeared almost as hard to find a
market for bonds as for stocks, sales of very few
bonds sufficing to precipitate very substantial de-
clines. Fortunately, however, equally sharp recovery
occurred in the upward rebound of the stock market
on Friday. To show some of the most noteworthy
declines in bond prices during the week, for Latin
American issues and for a few bonds of other descrip-
tions, we introduce here the following table:

Closing
Price.
Oct. 3. Low for Week.

Closing
Price.
Oct. 10.

Atch Top & Sante Fe gen 4s 98% 97 Oct. 10 97%St L & San Fr gen 4%s ser A 92% 88% Oct. 10 90%Bait & Ohio gen 5s ser A 104% 103% Oct. 10 103%Bait & Ohio cony 4%s 100% 97% Oct. 10 98%Chic Milw & St Paul & Pac 5s ser A 86% 78% Oct. 10 83Ill Cent-St L & N 0 5s ser A 106% 103% Oct. 10 105%Kan City Southern 5s 104 101 Oct. 10 103Southern Ry gen 4s ser A 89% 87 Oct. 10 87Southern Pacific gold 430 1969 100% 983 Oct. 14 99Wabash 5%8 series A 1043 loo Oct. 100
Autioquia (Dept) 7s ser A 70 53 Oct. 1# 04%Argentine Os series A 95 87 Oct. 1# 54%Bolivia (Rep) 83 76% 64 Oct. 11 66Brazil 6%s of 1927 73 47% Oct. 9 483Chili (Rep) (is 1960 833- 71 Oct. 10 71Colombia (Rep) 65 of 1928 66% 57 Oct. 1# 58Col Mtge Bank 7s of 1027 77H* 57 Oct. 1# 60German International 534s 80% 733 Oct. 1# 753Minas Geraes (State) 6%s 70%a 50 Oct. 1# 50Rio de Janerio (City) 8s 97% 70 Oct. 11 70Rio Grande do Sul 60 34% Oct. 1' 35Uruguay (Rep) 8s 101 * 86 Oct. 11 88
*Oct. 2. a Oct. 1.

One incidental good ought to follow from the
failure of Prince & Whitely. It ought to serve to
clear the atmosphere, thereby affording a basis for
the recovery in security values which has been so
long delayed. The market for many weeks has
been acting as if some catastrophe, like that of the
failure of the house referred to, was hanging over
the financial community. Of course many have
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knowledge of weak spots of that character, and, as
a consequence, they proceed with caution and re-
straint, until the embarrassed concern is either
firmly placed on its feet or surrenders to the in-
evitable. Now this spot of weakness has been
removed.
What, however, is equally essential, if recovery

is to be speeded, is a recognition on the part of every-
one that inflation and extravagance must now give
way to thrift and economy. After its long debauch
the country must now conserve its strength, with a
view to the restoration of full health and energy,
now so seriously impaired, by reason of a disregard
of all the rules of sound economics. The industries
of the country now lie prostrate, and the country
itself, as well as its entire citizenship, must get back
to first principles in order to avert disaster even
more serious than that encountered thus far. Rigid
economy, with the cutting out of every unnecessary
expense, must now be the watchword.
We are moved to this statement because the

municipal authorities in this city seem not to have
the faintest conception of the requirements in that
respect. They are proceeding now, as for many years
past, on the theory that there is no limit to the ex-
penditures that the city may incur. The afternoon
papers on Thursday of this week carried in parallel
columns the announcement of the failure of Prince &
Whitely and an article on the prospective rise in
the coming year of no less than $46,000,000 in the
city budget. The New York "Evening Post," in one
of the parallel columns referred to, carried the state-
ment that the tentative budget for 1931, as an-
nounced on that day by Charles H. Kohler, Director
of the Budget, and which was yesterday adopted by
the Board of Estimate and Apportionment, was
$46,000,000 more than the budget for the present
year. Mr. Kohler estimated that the city will need
$615,869,038.30 next year to carry its work, whereas
last year the budget was only $569,769,828.28. And
even so, Mr. Kohler has cut off, we are told, $41,-
581,464.11 from the requests sent him by department
heads. In addition, moreover, to the amount of the
budget, as announced by Mr. Kohler, the city will
spend next year approximately $60,000,000, this
being the sum of money paid the Board of Educa-
tion by the State and by pension fund contributions
and various other moneys, these items last year hav-
ing totaled $00,421,942. In other words, the city's ex-
penditures next year will exceed $676,000,000. More-
over, a further addition of $15,000,000 is thought
likely.
Ponder well what a vast sum this is for the City

Government to expend in a single year. If we go
back only to 1923, we find that the expenditures then
were no more than $353,350,975. By constantly
raising the assessments the city authorities have in

, more recent years avoided an increase in the yearly
tax rate. But for 1931, notwithstanding a further
increase in the assessments in the large amount of
$769,568,390, it is estimated that the tax rate for
1931 will be $2.65 as against $2.54 in the current
year. In Washington the authorities are bending
all their energies to cutting out every needless item
of expense. In this city the municipal authorities
keep piling up the expenses year after year in per-
fectly appalling fashion. At this time they seem to
be entirely oblivious of the fact that the country is
passing through a period of intense business depres-
sion, with profits and earnings down to the vanish-

ing point, if not absolutely nil. -How are these huge
tax burdens to be borne under such' circumstances?

As a result of the great liquidation on the Stock
Exchange, brokers' loans show a further contraction
of $158,000,000 the present week, following $159,-
000,000 decrease last week, making the contraction
for the two weeks combined no less than $317,-
000,000. The grand total of these loans on securities
to brokers and dealers by the reporting member
banks in the New York Federal Reserve District is
now down to $2,905,000,000, comparing at this fig-
ure with $6,713,000,000 on Oct. 9 last year, just
before the stock market entered upon its vast down-
ward slide. The further contraction this week of
$158,000,000 was participated in by loaning under
all the different categories, the loans made by the
reporting banks on their own account having been.
reduced from $1,834,000,000 to $1,740,000,000, the
loans for account of out-of-town banks from $602,-
000,000 to $555,000,000, and the loans "for account
of others" from $627,000,000 to $610,000;000. Not,
withstanding, however, the huge contraction in the
grand total of these brokers' loans during the 12
months, the loans made by the reporting member
banks for their own account at $1,740,000,000 Oct. 8
1930 compare with only $973,000,000 on Oct. 9 1929:
On the other hand, the loans for outside account have
dropped almost out of sight, these outside lenders
no longer finding it possible to make a profit in
lending on call with the call loan rate down to 2%.
The loans for account of out-of-town banks are now
but $555,000,000, as against $1,799,000,000 a year
ago, and the loans "for account of others" only $610,-
000,000 as against no less than $3,941,000,000 on
Oct. 9 1929. The transformation is obviously a most
wonderful one.
In the condition statements of the Federal Reserve

Banks themselves, the only changes of note for the
week are a reduction in the discount holdings of the
12 Reserve institutions from $185,916,000 Oct. 1 to
$173,166,000 Oct. 8, indicating diminished borrow-
ing to that extent by the member banks, and a con-
current increase from $193,108,000 to $211,023,000
in the holdings of acceptances purchased in the open
market. The changes in the holdings of United
States Government securities during the week were
of no great importance. Total bill and security hold-
ings are somewhat larger than a week ago, standing
at $990,900,000 as against $986,973,000. Federal Re-
serve notes in circulation have decreased during the
week from $1,376,351,000 to $1,365,398,000, while
gold reserves remain virtually unaltered at $2,976,-
528,000 as against $2,976,769,000.

The corn crop made quite some improvement dur-
ing September. The October report of the Depart-
ment of Agriculture on the growing grain crops,
issued at Washington late yesterday afternoon, tells
of a yield of corn from this year's crop of 2,047,-
000,000 bushels. This is still far below the produc-
tion of corn for many years. It shows, however, an
increase of 64,000,000 bushels over the estimate made
a month ago, when production was placed at 1,983,-
000,000 bushels. The condition of the crop gained
7.2 points during the month, and it is on this increase
that the larger yield was based. The Oct. 1 con-
dition is now given as 58.8% of normal, according
to the report of the Department, against 51.6% on
Sept. 1. Comparisons with preceding years place
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all of these figures as to corn on a very low level.
Last year the harvest for corn was 2,614,000,000
bushels, and the five-year average yield has been
2,700,000,000 bushels. The condition of the crop on
Oct. 1 harvested last year was 71% of .normal, and
even that was below the average. The yield per acre
for corn this year is now estimated. at 20.2 bushels
against 26.7 bushels for last year's harvest.
There is a slight further increase also in the esti-

mate of production for spring wheat in the Depart-
ment of Agriculture's October report. The indicated
yield for durum wheat is now placed at 52,000,000
bushels, and for other spring wheat 190,000,000
bushels, these two varieties adding 2,000,000 bushels
to the September estimates. Last year the yield for
durum wheat was the same as is now indicated for
this year, but for other spring wheat it was 176,-
000,000 bushels. For all wheat production this year
is now placed at 840,000,000 bushels against 806,-
508,000 bushels last year. Some improvement is
noted likewise in the eondition of oats, and a yield
of 1,411,000,000 bushels is now promised, compared
with 1,234,000,000 bushels the harvest of last year.
An addition to the production of barley, too, is indi-
cated in yesterday's estimates, the yield being placed
at 328,000,000 bushels, 5,000,000 bushels more than
was shown in the September report, while the
five-year average yield has been only 241,000,000
bushels.

This year's cotton crop also made some slight
progress during September, in the direction of a
larger yield, as is not unusual for that crop, the
indicated production now closely approaching the
crop of last year. The October report of the Depart-
ment of Agriculture was issued at Washington on
Wednesday. It estimates this year's yield of cotton

at 14,486,000 bales. This is 146,000 bales larger than
the estimate of 14,340,000 bales made in the Sep-
tember report, issued one month ago. The harvest
last year was 14,828,000 bales. The condition of the
crop on Oct. 1, on which date the latest estimate is
based, was 53.5% of normal. That compares with
53.2% of normal on Sept. 1, and with a 10-year aver-

age Oct. 1 condition of 53.1%. The indicated yield

-per acre is now placed at 154.7 pounds. A month
.earlier it was 153.2 pounds. The advance of the crop

during September was apparently at a very mod-

erate rate. Last year's harvest was 155.0 pounds

per acre, while the 10-year average yield has been

155.1 pounds.
The improvement during September was almost

entirely in some of the larger cotton States, includ-

ing Georgia, North Carolina, Alabama, Arkansas,

and Louisiana, in the order here given. In all of

these States the crop is turning out better than

appeared probable by the earlier reports. For the

three States first mentioned, the yield this year as

now indicated will be considerably in excess of last

year, and while the condition of the crop in Arkansas

and Louisiana is very low, and the prospective pro-

duction considerably smaller than that of last year

for these two States, indications point to a larger

yield than was shown a month ago. It will be re-

called that in the September report reference was

made to the quite exceptional absence of weevil

throughout the greater part of the cotton belt. This

condition was attributed to the dry weather during

the summer. No mention appears in the latest re-

port as to this feature of the situation, but it is

to some of the States mentioned above that the con-
dition referred to especially applies. The production
for Texas is somewhat lower in the October report
than a month earlier, although the Oct. 1 condition
of 54% of normal for that State is one point higher
than for Sept. 1, and compares with 47% of normal
for Texas a year ago. The yield for Texas is now
placed at 4,275,000 bales of cotton for this year
against 3,940,000 bales harvested from the crop
of 1929.
Other leading cotton States in which a larger

yield is now indicated include South Carolina and
Mississippi. For the former the production prom-
ises to exceed that of 1929, but for the latter there
is quite a reduction this year, although 1,660,000
bales are now estimated for Mississippi. The pres-
ent outlook for Oklahoma is for a crop of 925,000
bales, which is the same as that indicated a month
earlier, but considerably below the yield of 1,143,000
bales in 1929. Among the States of smaller produc-
tion are Tennessee and Missouri, where the crop
has done rather poorly the present year. Picking
and ginning are unusually advanced in Texas and
Oklahoma. The total ginned to Oct. 1 this year is
6,304,608 bales—to the same date last year ginnings
were 5,903,265 bales. In Mississippi, Louisiana, and
Arkansas ginnings are considerably smaller than at
the corresponding date of 1929, while in North and
South Carolina and Georgia ginnings greatly exceed
those of last year.

The stock market suffered another extremely vio-
lent collapse the present week as a result of the
occurrences noted further above. The shrinkage in
values reached enormous proportions, continuing
day after day, until it reached its height with the
announcement of the failure, on Thursday, of the
important investment and brokerage house of
Prince & Whitely. The further great drop in the
cumulative series of declines, taken in connection
with the losses previously suffered, constitute one of
the very worst collapses in Stock Exchange his-
tory, and second only to that of the great panic in
October-November last year. On Monday great pres-
sure was brought to bear against the market owing
to the revolt in Brazil and the decline in the securi-
ties of all the Latin American countries which this
precipitated. The plunge downward continued on
Tuesday and Wednesday, as the result of much the
same causes, supplemented by continued weakness in
the grain markets and in the price of cotton, and
also by the unfavorable accounts which came from
the steel trade, and likewise the statistics regarding
steel and iron production for the month of Septem-
ber, which proved vastly more unfavorable than
trade reports had led the public to believe.
On Thursday the depressing feature, of course,

was the failure of Prince & Whitely, and also the
news that the Bank of Germany had raised its dis-
count rate from 4% to 5% as a measure of caution
and safety in view of the large gold exports which
the bank had suffered. Liquidation now proceeded on
an enormous scale, the sales on the New York Stock
Exchange exceeding 5,000,000 shares for the day,
with 1,100,000 shares more on the Curb Exchange.
There appeared to be huge supporting orders in
United States Steel, but the price of the stock finally
broke through $150. But this did not end the down-
slide. On Friday further severe breaks occurred.
Liquidation proceeded on an enormous scale. Sales
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for, the day exceeded 61/4 million shares, with 1%
million more on the Curb. The new speed tickers
were five minutes behind the transactions on the
floor. In the middle of the afternoon, however,
sharp recovery ensued. Steel common, after drop-
ping to 1441/2—a figure lower even than in the panic
days of last autumn, when the stock never went
lower than 150—rallied, and closed at 1491/2. And
this was typical of the whole market. No less than
554 stocks touched new low levels for the year the
present week, and 348 dropped lower even than at
any time during 1929. Call money ruled all week
at 2%.

Trading, at first small, reached large proportions
as the week moved along, going above five million
shares on Thursday and above 6% million on Friday.
At the half-day session on Saturday, the dealings
on the New York Stock Exchange were 900,370
shares; on Monday they were 2,365,060 shares; on
Tuesday, 3,568,040 shares; on Wednesday, 2,066,960
shares; on Thursday, 5,050,600 shares, and on Fri-
day, 6,296,918 shares. On the New York Curb Ex-
change the dealings last Saturday were 255,100
shares; on Monday, 500,300 shares; on Tuesday,
812,100 shares; on Wednesday, 515,100 shares; on
Thursday, 1,100,200 shares, and on Friday, 1,670,700
shares.
As compared with Friday of last week the further

declines the present week are of huge extent, with
scarcely an exception even after the sharp upward
reaction at the close yesterday. General Electric
closed yesterday at 58% against 63% on Friday of
last week; Warner Bros. Pictures at 18% against
22; Elec. Power & Light at 53% ex-div. against 643/4;
United Corp. at 24% against 283/4 ; Brooklyn Union
Gas at 113% against 121%; American Water Works
at 81 against 957/8; North American at 867/8 against
967/8; Pacific Gas & Elec. at 513/8 against 54%;
Standard Gas & Elec. at 80 against 92%; Consoli-
dated Gas of N. Y. at 99% against 103%; Columbia
Gas & Elec. at 471/s against 54%; International Har-
vester at 625/8 against 667/8; J. I. Case Threshing
Machine at 127 against 135%; Sears, Roebuck & Co.
at 577/8 against 61%; Montgomery Ward & Co. at
23% against 27%; Woolworth at 63 against 66;
Safeway Stores at 63% against 66%; Western
Union Telegraph at 138 against 155%; American
Tel. & Tel. at 199% against 207%; Int. Tel. & Tel. at
27 against 31%; American Can at 118% against
124%; United States Industrial Alcohol at 61%
against 66; Commercial Solvents at 19% against
22%; Corn Products at 787/8 against 83; Shattuck &
Co. at 31 against 33%, and Columbia Graphophone
at 111/4 against 14%.

Allied Chemical & Dye closed yesterday at 212%
ex-div. against 240 on Friday of last week; Davison
Chemical at 20% against 23; E. I. du Pont de Ne-
mours at 104 against 108%; National Cash Register
at 3434 against 39%; International Nickel at 187/8
against 21%; A. M. Byers at 5334 against 61; Sim-
mons & Co. at 17 against 20%; Timken Roller Bear-
ing at 56 against 60; Mack Trucks at 47% against
50%; Yellow Truck & Coach at 123/4 against 151/8;
Johns-Manville at 70 against 77%; Gillette Safety
Razor at 41% against 57%; National Dairy Prod-
ucts at 443/8 against 50%; National Bellas Hess at
5% against 6% bid; Associated Dry Goods at 305/8
ex-div. against 33; Texas Gulf Sulphur at 54%
against 557/8; Bolster Radio at 2% against 2%;
American & Foreign Power at 43% against 57%;

General Amer. Tank Car at 72% against 78%; Air
Reduction at 106% against 114%; Columbian Car-
bon at 103% against 1193/4, and United Gas Impt. at
31% against 34%.
The steel shares have been especially weak under

the leadership of United States Steel, which was
unable to resist the outflow of stock, but proved a
strong leader in the recovery on Friday. United
States Steel closed yesterday at 149% against 1587/s
on Friday of last week; Bethlehem Steel at 76
against 831/8; Vanadium at 52% against 623/8, and
Republic Iron & Steel at 213/4 against 26%. The
motor stocks yielded with the rest. General Motors
closed yesterday at 37% against 40 on Friday of
last week; Nash Motors at 31% against 32%; Chrys-
ler at 18 against 21%; Auburn Auto at 8634 against
99; Packard Motors at 10 against 11%; Hudson
Motor Car at 23 against 25%, and Hupp Motors at
8 against 10%. The rubber stocks have been no
exception to the rule. Goodyear. Rubber & Tire
closed yesterday at 43% against 48 on Friday of laat
week; B. F. Goodrich at 17 against 191/2; United.
States Rubber at 13 against 16%, and the preferred
at 24 against 31.
The railroad stocks have tumbled with the rest.

Pennsylvania RR. closed yesterday at 68% against
71% on Friday of last week; Erie RR. at 35%
against 38; New York Central at 145 against .151;,
Baltimore & Ohio at 88 ex-div. against 94; New
Haven at 95 against 101; Union Pacific at 206
against 210; Southern Pacific at 107 against 111;
Missouri-Kansas-Texas at 285/8 against 31; St.
Louis-San Francisco at 66 against 72%; Southern
Railway at 70% against 73%; Rock Island at 79%
against 89%; Chesapeake & Ohio at 44 against 46%;
Northern Pacific at 60 against 64, and Great North-
ern at 68 against 70.
The oil shares have also further declined. Stand-

ard Oil of N. J. closed yesterday at 57% against 62%
on Fiiday of last week; Standard Oil of Cal. at 54%
against 56%; Simms Petroleum at 12% against
151/2; Skelly Oil at 20% against 23%; Atlantic Re-
fining at 25 against 28%; Texas Corp. at 44 against
467/s; Pan American B at 49 against 52%; Richfield
Oil at 8% against 8%; Phillips Petroleum at 227/8
against 267/8 ; Standard Oil of N. Y. at 277/8 against
293/8, and Pure Oil at 161/8 against 18%.
The copper stocks did not escape the general down-

ward plunge. Anaconda Copper closed yesterday
at 36% ex-div. against 38 on Friday of last week;
Kennecott Copper at 28 against 29; Calumet & Reda
at 10 against 10%; Calumet & Arizona at 40%
against 42%; Granby Consolidated Copper at 14%
against 15%; Amer. Smelting & Refining at 553k
against 56%, and U. S. Smelting & Refining at 19%
against 20.

Stock exchanges in the important European finan-
cial centers presented the dismal prospect this week
of almost unrelieved liquidation in large groups of
stocks and bonds. Issues of international interest,
such as South American and German bonds, plunged
downward at an astonishing rate in all markets.
Selling in these sections was precipitated, of course,
by the civil war in Brazil and by continued uncer-
tainty regarding the German parliamentary situa-
tion. To these unsettling influences was added a
series of exceptionally gloomy dispatches from New
York, which caused weakness in all departments of
the markets in London, Paris and Berlin. In Great
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Britain, meanwhile, little change has taken place in

the business situation and the outlook remains ob-
scure. French. industry is beginning to suffer under

the effects of the world-wide depression and there is
less optimism in Paris than formerly. A small re-
vival in a few German industries is reported from
Berlin on the basis of official statistics, but other-
wise the situation remains unchanged there. A sig-
nificant reflection of the German financial situation
appeared this week in the advance as already noted
of the Reichsbank discount rate Thursday to 5%
from 4%. This step was attributed to a considerable
flight of capital away from the Reich. The Reichs-
bank, in order to restore confidence and maintain
exchange equilibrium, sold foreign exchange and ex-
ported much gold to France and Switzerland recent-
ly, and as this drain continued it was thought wise
to take precautionary measures, officials said.
The London Stock Exchange was irregular at the

opening Monday, with trading fairly active in
British funds. Selling began very promptly in
Brazilian bonds and all issues were forced down a
number of points. This development, together with
unfavorable week-end reports from New York, caused
unsettlement in most departments and prices turned
soft. A bright spot appeared in British Celanese,
which advanced on an unexpectedly favorable earn-
ings report. The London market as a whole showed
no improvement Tuesday, international issues set-
ting the pace toward lower levels. Brazilians again
turned conspicuously weak and German bonds also
suffered. British funds showed fractional declines,
while British industrialists were lacking in interest.

No change of any importance occurred in conditions
Wednesday, and Brazilian bonds again led the inter-
national list steadily downward. Interest centered

in H.M.V. Gramophone ordinary shares, on which a
final 15% dividend was declared as against expecta-
tions of higher returns. The stock dropped on sub-
stantial selling. Forced liquidation in important
directions developed Thursday and quotations were
marked down further, particularly in Brazilians.
British funds were soft, while all other departments

of the market also were weak. Two small Stock
Exchange failures occurred in London yesterday,
and brought about an increase in the liquidations.
Stocks dropped generally, with British funds and
foreign issues sharing in the decline.

Dealings on the Paris Bourse were small in the
initial session of the week, but prices of stocks fell
sharply on reported bearish operations of profes-
sional traders. Stocks were easily dislodged owing

to nervousness induced by unfavorable reports from

New York and increased Nationalist activities in
Germany. Further depression developed on the
Bourse Tuesday, and virtually all securities lost
ground. The internal situation played only a small
part in this movement, but the dubious reports from

foreign centers proved of more importance. Inter-
national issues fell sharply, with French securities
showing more resistance. The selling wave gained

in volume Wednesday, and prices once more glided
swiftly downward, feeble attempts to bring about a

rally proving quite ineffective. On this occasion

foreign issues were less drastically sold than French

securities. Unfavorable reports from New York

caused another weak opening on the Bourse Thurs-

day, and the selling gained momentum as Berlin

dispatches told of the raising of the Reichsbank dis-

count rate. Prices simply collapsed under a wave

of selling, dispatches said, and the session proved to
initial session of the week, but prices of stocks fell
be the worst on the Bourse in a long time. Further
weakness developed on the Paris market yesterday,
but the declines were not so marked as in the previ-
ous session. •
The Berlin market followed the trend of all others

and began the week in an atmosphere of depression,
which was accentuated by the death of Richard Pohl,
President of the Boerse. Turnover was small, but
prices declined two to three points all along the line.
Depressed again by events in New York and by the
Brazilian revolution, stocks dropped steadily on the
Boerse Tuesday. A firmer trend appeared for a
short time early in the day, but this gave way under
a fresh wave of liquidation and prices were off al-
most without exception. There were no dealings at
Berlin Wednesday, as the Boerse was closed due to
the funeral of its President. When trading was
resumed Thursday, stocks dropped badly on the an-
nouncement of an advance in the Reichsbank dis-
count rate. Losses averaged 7 points, and many
issues went to their lowest levels in several years.
German bonds were particularly affected, owing to
reported liquidation on a large scale by foreign
holders. Pronounced weakness again appeared at
Berlin yesterday, and all issues fell sharply.

The eleventh annual Assembly of the League of
Nations ended last Saturday after almost a month
of debate on such important matters as disarmament
and security, the Briand project for a system of
Federal union in Europe, the present world-wide
business depression and the unrest everywhere that
is generally ascribed to the economic ills. When the
Assembly opened on Sept. 10, a course of action
rather than discussion was urged upon it by its
President, Nicolas Titulescu of Rumania. Few im-
portant decisions were actually taken, however, other
than the favorable consideration given a proposal for
a study of the causes and possible remedies of recur-
rent depressions. League authorities are to conduct
this inquiry on the basis of information made avail-
able by all Governments. The Briand project, as
previously noted, was brought within the framework
of the League of Nations and further debate was
postponed until the next Assembly meeting. In its
closing meetings the Assembly also decided to delay
consideration of the project for harmonizing the
League Covenant and the Kellogg-Briand Treaty
outlawing war as an instrument of national policy.
A subcommittee of jurists prepared revisions of the
text of the Covenant for this purpose, but the As-
sembly decided to send the texts to member Govern-
ments for study. Views on the revisions are to be
submitted to the Secretariat before June 1931.
Speeches made as the Assembly neared its end last
Saturday were again concerned with problems of
peace and disarmament, notwithstanding the earlier
decision to refer such matters to a later meeting of
the Preparatory Disarmament Commission. Vis-
count Cecil of Chelwood, speaking for Great Britain,
made an urgent appeal for prompt action toward
peace. After several other speakers had expressed
similar views, the Assembly was closed by M. Titul-
escu. "It ended, "a dispatch to the New York "Times"
said, "in an atmosphere of gloom deeper than that in
which it started a month ago—deeper than officials
who have been here since the League's creation say
they have ever seen, but despite the gloom there was
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some manifestation of thankfulness that things were
no worse."

Important economic proposals of intimate concern
to all member States of the British Commonwealth
of Nations were placed before the Imperial Confer-
ence in London at a plenary session held Wednesday.
The meeting was the second plenary session of the
gathering, which began Oct. 1 and will continue for
another month. Taking the lead in the general dis-
cussion of economic matters, Prime Minister R. B.
Bennett of Canada proposed the development of a
system of preferential tariffs within the Empire and
the application of higher rates on imports originat-
ing outside the British Commonwealth. Specifically,
Mr. Bennett proposed that a surcharge of 10% over
existing or future tariffs of British nations be ap-
plied against non-Empire goods. This project, he
explained, is in line with the Canadian principle of
protection for the home producers of agricultural
and fabricated goods, and is an extension of the
principle throughout the Empire. Warm support
was given the proposal by Prime Minister Scullin
of Australia, Prime Minister Forbes of New Zealand,
and Finance Minister Havenga of South Africa.
The spokesman for the Irish Free State endorsed the
principle somewhat more cautiously, while speakers
for India and Newfoundland were scarcely more
than lukewarm. It was indicated, however, both
within the conference and in statements made else-
where, that the Labor Government of Great Britain
is not likely to look upon the proposal with much
favor, owing to possible harmful effects that it might
exercise on the extensive non-Empire trade of the
mother country.
With numerous subcommittees of the Imperial

Conference functioning, work proceeded early this
week on important legal affairs. Much interest was
expressed in the deliberations of the Sankey com-
mittee, which is formulating a plan for an Empire
tribunal. The great question before the meeting,
however, was the economic one of inter-Imperial
trade preferences. When opening the second plenary
session Wednesday, J. H. Thomas, Secretary for the
Dominions, threw some light on the attitude of the
Labor Government in London. The entire world,
he said, is in the midst of an economic depression
from which Great Britain is suffering with particu-
lar severity. While admitting that something must
be done to meet this sithation, he had no definite
proposals to place before the Imperial Conference.
Mr. Thomas laid emphasis, however, on the large
amount of trade that has been developed with non-
British nations. The London Government, he added,
was inclined to favor a system of Government pur-
chases of bulk Imports into Great Britain, with
preferences extended to the Dominions.
Prime Minister Bennett followed with a terse

speech in which he stated that all units of the Empire
would benefit from the widespread application of a
system of tariff preferences. "This does not mean,"
he said, "that an attempt should be made to exclude
from the Empire markets the goods of other coun-
tries. We must have markets without the Empire,
and to make these markets sure and greater, we must
place no insuperable barrier in the road of reciprocal
world trade." The Canadian viewpoint, stated with
extreme frankness by Mr. Bennett, consisted simply
in the desire to secure a better market in Great
Britain for Canadian wheat, in return for which

Canada is prepared to give preference to British
goods. "I say the day is now at hand," he declared,
"when the peoples of the Empire must decide once
for all whether our welfare lies in closer economic
union or not. I offer to the mother country and to all
other parts of the Empire, preference in the Canadian
market in exchange for like preference in theirs,
based on the addition of a 10% increase in the pre-
vailing general tariffs or upon tariffs yet to be cre-
ated." This preference, Mr. Bennett said, should not
be considered a step toward Empire free trade, which
he declared was neither desirable nor possible.
Prime Minister Scullin of Australia promptly agreed
with Mr. Bennett that preferential tariffs should be
adopted to increase Empire trade, and Prime Min-
ister Forbes of New Zealand also voiced warm
approval. That South Africa would welcome the
step was next indicated by Finance Minister
Havenga. Speakers for Ireland, Newfoundland and
India admitted readily that they desired greater
preference in Britain for their goods, but were re-
luctant to commit themselves to similar measures in
their own countries.
A concurrent meeting in which much light was

thrown on the policies of the British Labor Govern-
ment was held this week at Llandudno, Wales, where
the Labor party leaders gathered for their annual
conference. As this conference gathered Monday,
it was. overshadowed by the terrible disaster that
overtook the British dirigible R-101 early Sunday.
Among the numerous unfortunates who died in this
airship crash in France were Lord Thomson, British
Air Minister, and several assistants in the Air Min-
istry. Foreign Secretary Arthur Henderson an-
nounced the disaster before opening the regular
business of the conference at Llandudno. Prime
Minister MacDonald addressed this meeting Tues-
day and made a reference to tariffs that appears
particularly significant in view of the proposal that
was advanced the following day in the Imperial
conference. "We appreciate the fact that the world
is going through an industrial revolution to-day
as truly as in the eighteenth century," he said. "But
we know we cannot cure the ills of this generation
with the quack remedies of two generations ago.
We want co-operation in the world, not separation,
and we know we cannot get it by adding to tariff
walls. The use of political boundaries for economic
purposes must be stopped and only Socialists can
do that." In further discussions at the party con-
ference, it developed that the Labor Government will
adopt a program for settling unemployed workers
on small land holdings in England, as one means of
solving the problem posed by the present total of
more than 2,000,000 unemployed.

Revolutionary activities that contain the threat
of a protracted and sanguine civil war have spread
over much of Brazil this week, after a small start
last Saturday in the southern State of Rio Grande.
This movement, like those which were successful
recently in Bolivia, Peru and Argentina, is directed
against the existing Government. Rumors of the
revolt have been current in Montevideo for some
time, but even these warning reports gave no indi-
cation of the extent of the rebellion in the largest
Latin American republic. The revolutionists object,
according to the reports, to the Administration of
President Washington Luis, and also the President-
elect, Dr. Julio Prestes, who is to succeed Dr. Luis
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in November. Both are Conservatives and mem-
bers of a group in the State of Sao Paulo that is
said to have dominated Brazilian affairs for several
years. In the elections in which Dr. Prestes was
chosen recently, both the Conservatives and the de-
feated Liberals made accusations of immense frauds.
In the present movement the defeated Liberal candi-
date, Getulio Vargas, has assumed an important
part, as he is leading an army from Rio Grande du
Sul to invade the State of Sao Paulo. The revolt
in Brazil has necessarily taken a different form from
those in other Latin American countries, where mo-
bile military forces were able to effect speedy over-
turns of the existing regimes. Owing to the vast size
of Brazil and the lack of speedy communications
in many parts of the country, leaders of the revolt
plan to overthrow the State Governments one after
another, and thus convert the land to a rew regime.
This progressive plan has given time to the Rio de
Janeiro Government for the organization of a stout
defense, and pitched battles between large armies
are considered imminent.
Events moved with dramatic swiftness after the

signal for the revolt was given in the State of Rio
Grande du Sul last Saturday. First reports of the
movement were received from Montevideo in Uru-
guay, which is adjacent to Rio Grande. A simul-
taneous outbreak in all the important cities of Rio
Grande quickly placed that State in the hands of
the rebels after brief fights with loyal forces in one
or two towns. A rigid censorship was promptly
applied by the Federal Government, but Sao Paulo
and Rio de Janeiro dispatches, permitted to go
through, told of the spread of the revolt to the States
of Parana and Minas Geraes. Railway traffic be-
tween Minas Geraes and Rio de Janeiro was sus-
pended, while telegraph service was paralyzed
throughout the country. President Washington
Luis took prompt steps in Rio de Janeiro Sunday
to meet this emergency, loyal forces being moved
by land, sea, and air to meet the rebel offensive.
Martial law was proclaimed in the capital and in
the affected States. The Congress was notified of
the situation in a special message, which told of
the revolt in Rio Grande and Minas Geraes, and
hinted at similar developments in Parahyba, a more
northerly State. President Luis remarked in this
message that the gravity of the situation is increased
by the fact that the Governments of the States had
joined and were directing the movements. The
Brazilian Congress approved a special credit of
100,000 contos (about $10,000,000) to be used by
the Government in facing the situation.
Numerous reports, some of which conflicted in

important respects, were received early this week
from Montevideo, Rio de Janeiro, Santos, and other
centers. Those from the uncensored Uruguyan
points reflected the aims and desires of the revolu-
tionaries. In a special dispatch to the New York
"Times," the objects of the revolt were given as out-
lined by Colonel Francisco Flores da Cunha, who
helped organize the movement in Rio Grande. These
are to overthrow the Government of President Wash-
ington Luis, and prevent the inauguration of Dr.
Prestes, to establish a provisional government, dis-
solve Congress, firmly establish law and order under
the provisional regime, and then call general elec-
tions for a new President, Vice-President, Senators
and Representatives. A Constitutional form of gov-
ernment, which it was charged no longer exists under

President Luis, was promised by Colonel da Cunha.
In further reports from revolutionary sources it was
claimed that the additional States of Matto Grosso,
Ceara, Pia.uhy, and Rio Grande du Norte had gone
over to the rebellion. The States of Pernambuco
and Santa Catharina also were preparing to join
the movement, it was said. In view of the gravity
of the situation, President Washington Luis issued
a proclamation in Rio de Janeiro Monday estab-
lishing martial law throughout Brazil until Dec. 31.
The first actual combat of any importance in the
revolt was reported Monday at Bello Horizonte,
capital of Minas Geraes, which was bombed by Fed-
eral airplanes. Santos reported that all banks in
that city, Sao Paulo and Rio de Janeiro had been
ordered closed by the Federal authorities.
The first official communication on the develop-

ments was issued in Rio de Janeiro Tuesday by the
Federal Minister of Justice, under the direction of
President Luis. This statement stoutly affirmed
the loyalty of the Federal troops and of the Brazilian
people and promised the quick restoration of peace
and order. "The steps taken so far, such as the
declaration of martial law, the measures adopted
for the complete provisioning of Rio de Janeiro, and
other procedures, reveal the firm ground on which
the Government will defend its citizens against the
ignoble crime to which they have been subjected,"
the statement said. "In defence of the re-establish-
ment of peace and order, which the Brazilian people
want, the Government will use all its resources
and its maximum energy within the limits of the
law. National honor demands, and the Federal Gov-
ernment takes, these steps for the well-being of the
country's integrity." A further statement by the
War Office indicated that 100,000 Federal troops
will be placed in the field at once to combat the
rebellion. An official call was issued simultane-
ously for the mobilization of 10 classes in the army
and navy reserves. The classes called are men be-
tween 21 and 31 years old, and it was estimated
that 420,000 men would thus be placed under arms.
Rebel gains claimed in widely separated sections
of the country were discounted in official quarters.
From Montevideo, on the other hand, it was reported
that the Federal Government had decreed an official
holiday until Oct. 21, as "an agreeable way of clos-
ing the banks, stock exchanges and administrative
offices." It was stated, moreover, that three im-
portant columns of troops were advancing from Rio
Grande du Sul toward the State of Sao Paulo.
Small opposing infantry columns met at Palmyra,

Minas Geraes, on Wednesday, and in this engage-
ment Federal troops were successful, according to
Sao Paulo dispatches. The situation in Minas
Geraes was said to be already well in hand, and
troops were being organized for a march on Rio
Grande du Sul. Rio de Janeiro and Sao Paulo cities
were reported quiet, with business almost non-exist-
ent, owing to the closing of the banks for 15 days.
Reports from the revolutionary headquarters in Rio
Grande du Sul stated, on the other hand, that a
rebel army had entered the State of Sao Paulo at
Itarare, and taken possession of an important rail-
way line to Sao Paulo City. Pernambuco, capital
of the State of that name, was said to have surren-
dered to the revolutionists, as the radio station sent
out incessant reports: "Viva la revolution! We
have won!" A subsequent direct report from Per-
nambuco to the Associated Press confirmed the cap-
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ture of that city by the rebel forces after a 48-hour
struggle in which 150 casualties took place. Much
concern was expressed on both sides regarding the
navy, which is an important factor in the present
struggle. The Rio de Janeiro Government main-
tained that all naval forces were loyal, but insur-
gents claimed that several destroyers had gone over
to their cause. Reports dated Thursday indicated
that insurgent and loyal troops were steadily draw-
ing together in the State of Sao Paulo, with a battle
imminent. Active forces on the rebel side were said
to total 80,000 men. In Rio de Janeiro President
Washington Luis announced through a Government
spokesman that he had no intention of resigning his
office. It was indicated that revolutionary leaders
had issued a request that he abdicate. Government
forces, meanwhile, continued their advance into the
State of Minas Geraes. Both sides claimed small
gains yesterday, the rebels reporting capture of a'
small town in the State of Santa Catharina, while
the Federals reported the occupation of border
cities in Rio Grande.
In Washington these events were followed with

the closest interest, and the view was taken that the
Brazilian revolution is the most serious in South
America in many years. The very size of the coun-
try, with its 42,000,000 population, makes the move-
ment of great importance, it was said. No comment
was available at the State Department, but in a
dispatch to the New York "Times" it was suggested
that a "hands-off" policy will probably be pursued.
The amount of foreign capital invested in the coun-
try through loans and otherwise was placed at
$2,500,000,000, of which $500,000,000 consists of
American loans. British investments account for
half the total, while French loans were placed at
$80,000,000. American interests, in addition to the
loans, were said to include manufacturing invest-
ments of $40,000,000 to $50,000,000, public utility
investments of $90,000,000 to $100,000,000, and mis-
cellaneous investments of from $45,000,000 to $65,-
000,000. Bankers in London were not seriously
alarmed by the civil war in Brazil, reports from the
British capital said. It was believed that the Gov-
ernment, by vigorous action, will be able to weather
the storm.

Although the political situation in Cuba remains
tense, little trouble was reported anywhere in the
island during the current week. The request made
by President Gerardo Machado to the Senate last
week for abrogation of Constitutional guarantees
and the establishment of martial law in the Havana
district during the Congressional election campaign
was granted by the Congress in a night session on
Oct. 3, and published in the official gazette last
Saturday. The right may be exercised by Senor
Machado at his discretion for a period of 20 days
preceding the elections on Nov. 1. This step appar-
ently sufficed to dispel any outward signs of dis-
content with the rule of President Machado, and
there was no repetition of the minor incidents of
last week wherein students and police clashed. The
President, sure of his power, spent much time fish-
ing at Mariel Bay, Havana dispatches said. In
answer to the rumors of impending revolution in
Cuba, President Machado delivered a speech in the
Cuban capital Wednesday in which he defended his
Administration and virtually declared that he is
too strong to fear any opposition. He denied that

lie is a tyrant and affirmed his intention to hold
Congressional elections in November, despite efforts
of opposition elements to have them postponed until
they can organize a party. Of much importance in
its bearing on the Cuban situation was an announce-
ment Monday by Thomas L. Chadbourne of New
York of a plan for international sugar control.
The announcement, made in Havana, indicates that
the chief sugar interests of the United States and
Cuba have reached substantial agreement for reduc-
tion of sugar output until production is approxi-
mately equal to consumption. When summarizing
this plan, Mr. Chadbourne declared that the present
unrest in Cuba is due entirely to economic diffi-
culties. "The chance for an early upturn in the
price of sugar is good, and I believe that the eco-
nomic and political troubles of Cuba will soon be
on the way to solution," he remarked.

Three years of able diplomatic service in Mexico
were brought to a close last week by Dwight W.
Morrow, who terminated his brilliant incumbency
of the ambassadorial post in Mexico City by proffer-
ing his ,formal resignation to President Hoover.
This action was expected owing to Mr. Morrow's
acceptance of the Republican nomination to the Sen-
ate in his home State of New Jersey. His successor
to the important Mexico City post, named late last
week, is Joshua Reuben Clark, Jr., of Utah, former
Under-Secretary of State. During the greater part
of the past year Mr. Clark spent most of his time
in Mexico City as legal adviser to Ambassador Mor-
row. He is credited, for this reason, with having
had a large share in bringing about the excellent
diplomatic relations that now exist between Mexico
and the United States. Officials of the Mexican
Government expressed gratification over the nomi-
nation of Mr. Clark, dispatches said, as it was be-
lieved his appointment will assure continuation of
the policies of Mr. Morrow. Departure of the for-
mer Ambassador from Mexico City in September
was an occasion of some note. "Ambassador Mor-
row," a special dispatch to the New York "Times"
said, "has won the highest esteem of all classes in
the nation and has established an international rela-
tionship of the warmest cordiality between Mexico
and her great neighbor in place of the age-long atti-
tude of hostility and suspicion." Pascual Ortiz
Rubio, President of Mexico, issued a statement at the
time calling attention to the "exceptionally sig-
nificant" work of Mr. Morrow.

The Bank of Germany on Thursday raised its
rate of discount from 4% to 5%. The lower rate had
been in effect since June 20. On Monday the Bank
of Japan reduced its rate from 5.48% to 5.11%, and
the Bank of Estonia reduced from 8% to 7%. Rates
remain at 6% in Spain; at 51/2% in Austria, Hun-
gary, and Italy; at 41/2% in Norway; at 4% in Den-
mark and Ireland; at 31/2% in Sweden; at 3% in
England and Holland, and at 21/2% in France, nel-
gium, and Switzerland. In the London open market
discounts for short bills yesterday were 2 1/16%,
the same as on Friday of last week, while three
months bills were 21/8@2 3/16% against 2 3/16@
23/4% last Friday. Money on call in London
yesterday was 11/2%. At Paris the open market
rate continues at 21/2%, and in Switzerland
at 1%%.

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



2272 FINANCIAL CHRONICLE [Vol_ 131.

The Bank of England statement for the week

ended Oct. 8 shows a gain of £1,879,653 in bullion

but, as this was attended by an expansion of £173,000

in circulation, the increase in reserves was only
£1,707,000. The Bank's gold holdings now aggregate

£158,682,980 as compared with £131,997,134 a year

ago. Public deposits fell off £8,784,000 while other

deposits rose £4,591,150. Other deposits consist of

bankers' account which increased £5,129,283 and

other accounts which decreased £538,133. The pro-

potion of reserve to liabilities rose from 48.76% a

week ago to 52.06% now. A year ago the ratio was
24.96%. An increase of £130,000 was shown in

loans on Government securities while a decrease of

£6,665,125 appeared in those on other securities.

Other securities include "discounts and advances"

and "securities." The former fell off £7,037,192 and

the latter rose £372,067. Below we furnish a com-

parison of the various items for five years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT

1930.
Oct. 8.

1929.
Oa 9.

1928.
Oa. 10.

1927.
Oct. 12.

1926.
Oa. 13.

Circulation a 359,559,000 363,840.000 134,194,000 136,272.175 139.344,180

Public deposits  12,861,000 8,459,000 13.934,000 21,829,856 19,607,296

Other deposits 100,698,206 104,328,415 97,752,000 101,505,537 103,963.569

Bankers' accounts 66,447,014 66,244,273

Other accounts_ _ _ 34,251,192 38,084,142

Governm't securities 44,666,247 72,706,855 43,110,000 52,929,619 35,810,307

Other securities_ _ 27,409,221 29,585,933 45,183,000 53,560,179 70,858,938

Disct. & advances 4,879,485 8,836,136

Securities  22,529,736 20,749,797

Reserve notes & coin 59,123,000 28,156.000 53,056,000 34.484,805 34,579,746

Coin and bullion 158.682,980 131,997.134 167,501,083 151,006,980 154,173,926

Proportion of reserve

to liability  52.06% 24.96% 47.52% 27.96% 27.98%

Bank rate  3% 634% 434% % 5%

a On Nov. 29 1928.the flduciary'currency was amalgamated with Bank-of England

note Issues, adding at that time f234,199,000 to the amount of Bank of England

notes outstanding.

The Bank of France statement for the week ended

Oct. 4, shows an increase in gold holdings of 669,552,-

892 francs. Gold now aggregates 49,100,819,073

francs, as compared with 39,784,174,679 francs last

year and 30,668,820,533 francs two years ago.

Credit balances abroad declined 5,000,000 francs,

while bills bought abroad went up 5,000,000 francs.
French commercial bills discounted record a large de-

crease, namely 1,139,000,000 francs. An increase of
1,463,000,000 francs is shown in note circulation,
raising the total of the itetn to 74,486,063,150 francs.
Circulation the same time last year stood at 67,329,-
996,400 francs and the year before at 62,607,259,145

francs. Advances against securities and creditor
current accounts show decreases of 149,000,000 francs

and 1,849,000,000 francs respectively. Below we
furnish a comparison of the various items for the past

three years:
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

Oct. 4 1930.
Francs.

  Status as of
Oct. 5 1929.
Francs.

Oct. 6 1928.
Francs.

Gold holdings___Inc. 669.552,892 49,100,819,073 39,784,174,679 30,668,820,533

Cred. ha's. abr'd_Dec. 5,000,000 6,561,891,623 7,199,997,528 13,288,990,367

French commercl

bills discounted Dec.1,139,000,000 5,005,484,964 8,718,626,502 3.633,820,533

Bills bought abedinc. 5.000,000 19,009,304,187 18,604,027.934 18.408.910.440

Adv. 588t. securs_Dec. 149,000.000 2,647,714,155 2,547,699,771 2,165,376,082

Note circulation_Ino. 1,463,000,000 74.486,063,150 67,329.996,400 62,607,259,145

Cred. cur. accla_Dee.1,849,000,000 17,439,914,772 16,982,772,757 16.232,397,231

The Bank of Germany in its statement for the first

week of October showed a decline in gold and bullion

of 35,830,000 marks. Owing to this drop the total of

bullion now stands at 2,443,003,000 marks, as com-

pared with 2,211,960,000 marks the same time last

year and 2,457,140,000 marks in 1928. Reserve in

foreign currency, bills of exchange and checks, and

silver and other coin record decreases of 34,698,000

marks, 46,087,000 marks and 2,324,000 marks while

deposits abroad remain unchanged. The only item

on the Bank's statement which showed an increase is

notes on other German' banks, which rose 10,942,000
marks. Notes in circulation underwent a contrac-
tion of 243,118,000 marks, reducing the total of the
item to 4,987,588,000 marks. Circulation a year
ago stood at 4,686,802,000 marks and the year before
at 4,592,090,000 marks. Decreases are shown in ad-
vances of 230,209,000 marks, in investments of 173,-
000 marks, in other assets of 46,180,000 marks, in
other daily maturing obligations of 124,723,000
marks and in other liabilities of 34,718,000 marks.
A comparison of the various items for the past three
years is furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week.

Assets— Reichsmarks.
Oct. 7 1930.
Retchsmarks.

Oct. 7 1929.
Reichsmarks.

Oct. 6 1928.
Reichsmarks.

Gold and bullion Dec. 35,830,000 2,443,003,000 2,211,960,000 2,457.140,000

Of which depos. abed_ Unchanged 149,788,000 149.788,000 85,626,000

Reeve in for'n curr__ _Dec. 34,698,000 136,215,000 347,809,000 151,894,000

Bills of exch. & checks Dec. 46,087,000 2,056,743,000 2,510,861,000 2,359,257,000

Silver & other coln__ _Dec. 2,324,000 146,528,000 95.909,000 75,776,000

Notes on oth.Ger.bits_Inc. 10,942,000 15,552,000 12.465,000 437,000

Advances Dec. 230,209,000 60,123,000 16,681,000 59.196,000

Investments Dec. 173,000 102,493,000 92,583,000 93.819,000

Other assets Dec. 46,180,000 639,452,000 590,571,000 548,711,000

Liabilities—
Notes in circulation_ _Deo. 243,118,000 4,987.588,000 4,686,802,000 4,592,090,000

Oth.daily matur.oblig.Dec. 124.723,000 347.359.000 444,478,000 511,260,000

Other liabilities Dec. 34,718,000 239,472,000 367.701,000 269,693,000

Money rates in the New York market remained
stable this week, with some indications of firmer
conditions in time money. Call loans on the Stock
Exchange were quoted at 2% throughout, both for
renewals and new loans. In contrast with previous
sessions, however, no offerings at concessions were
reported in the unofficial Street market. With-
drawals by the banks were substantial at times,
amounting to $50,000,000 Monday, a further $50,-
000,000 Tuesday, and approximately $25,000,000
Wednesday. These withdrawals occasioned a
firm undertone in most sessions. Some interest was
occasioned among money brokers here by contrary
action on discount rates by two important foreign
central banks. The Bank of Japan lowered its rate
Monday from 5.48% to 5.11%, while the German
Reichsbank raised its rate Thursday from 4% to 5%.
Brokers' loans, as reported by the Federal Reserve
Bank of New York for the week ended Wednesday
night, declined $158,000,000, in reflection of the ex-
tensive liquidation in stocks that has been under
way for some time. Gold movements for the same
period consisted of imports of $1,568,000 and exports
of $10,000. No change was reported in the stock
of gold ear-marked for foreign account.

Dealing in detail with the call loan rate on the
Stock Exchange from day to clay, all that it is
necessary to say is that the call loan rate has been
at the single figure of 2% on each and every day
of the month, this being the rate for renewals as
well as for new loans. Time money has been with-
out noteworthy change this week, with only a mod-
erate amount of business in sight. Rates were ad-
vanced late on Thursday about 1/4 of 1%. Quota-
tions are now 13/4@2% for 30-day money, 21/4% for
60 days, 21/2% for 90-day accommodation, 21/2@
23/4% for four months, and 23/4@3% for five and
six months. The demand for prime commercial
paper in the open market has continued strong, and
practically all available paper was quickly absorbed.
Rates are unchanged, extra choice names of four to
six months' maturity being quoted at 3%, while
names less well known are offered at 31/4@31/2%.
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The demand for prime bank acceptances has
greatly fallen off the present week, though a gen-
erous supply of paper has been available. The 12
Reserve Banks increased their holdings of accept-
ances during the week from $193,108,000 to $211,-
023,000. Their holdings of acceptances for foreign
correspondents also increased, rising from $431,-
411,000 to $435,194,000. The posted rates of the
American Acceptance Council continue at 2% bid
.and 17/8% asked for bills running 30 days, and also
for 60 and 90 days; 21/8% bid and 2% asked for 120
days, and 2%% bid and 21/4% 'asked for 150 days
and 180 days. The Acceptance Council .no longer
gives the rates for call loans secured by acceptances,
the rates varying widely. Open market rate for
acceptances also remain unchanged, as follows:

SPOT DELIVERY.
—180 Days— —160 Days— —120 Days—
Bid. Asked. Bid. Asked. Rid. Asked.

Prime eligible bills  254 25( 254 234 254 Z

—90 Days— —60 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked

Prime eligible bills  2 134 2 134 2 134

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 254 bid
Eligible non-member banks 254 bid

Mere have been no changes this week in the red.1.-
count rates of any 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 in
Effect on Date Previous
Oct. 10. Established. Rate.

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

3 July 3 1930 334
254 June 20 1930 3
354 July 3 1930 4
354 June 7 1930 4
355 July 18 1930 4
354 July 12 1930 4
354 June 21 1930 4
354 Aug. 7 1930 4
334 Sept. 12 1930 4
354 Aug. 15 1930 4
354 Sept. 9 1930 4
334 Aug. 8 1930 4

Sterling exchange continues dull and irregular. The
range this week has been from 4.85% to 4.85 27-32
for bankers' sight bills, compared with 4.85 9-16 to
4.85% last week. The range for cable transfers has
been from 4.85% to 4.86, compared with 4.85 13-16
to 4.86 3-32 a week ago. The New York foreign ex-
change market hesitates to make commitments in
sterling exchange until the future becomes more clear.
As a seasonal matter the pound should weaken in the
next few weeks sufficiently to bring about gold ship-
ments from London to New York, but this hinges
largely upon cotton and grain financing. Thus far,
according to well informed circles, there has been
little evidence of financing of cotton and grain ship-
ments through sterling bills. If most of the necessary
credit is obtained in New York, which seems alto-
gether likely, the sharp seasonal pressure against the
exchange will be alleviated. On the other hand, ac-
cording to some bankers the movement of funds on
the • Continent because of the disturbed German
political situation is so unusual that it is possible that
undue weakening in sterling will result. According
to London dispatches the easier tendency in sterling
is looked upon as normal for this period of the year
and no anxiety is felt regarding the Autumn outlook
for the money market. A large amount of gold is
due to arrive in London from Australia and the
Bank of England is expected to take some part of
the expected arrivals from South Africa.
There is a more confident feeling that the gold im-

ports by Paris from London will be only spasmodic

during the coming weeks and it is thought that they
will soon cease when the French trade balance becomes
more unfavorable with the necessary importation of
wheat into France. This week the Bank of England
shows an increase in gold holdings of £1,879,653, the
total standing at £158,682,980, which compares with
£131,997,134 a year ago. On Saturday the Bank of
England sold £8,747 in gold bars and exported L10,-
000 in sovereigns. On Monday the Bank received
£1,000,000 in sovereigns from abroad and sold £15,-
483 in gold bars. On Tuesday the Bank sold £5,180
in gold bars. About £950,000 of South African gold
was available in the London open market on Tuesday,
of which £890,000 was taken for shipment to France
and the rest by the trade and India at a price of 84s.
11%d. Next week £453,000 in gold bars and £250,-
000 in sovereigns will be available. According to
London bullion dealers, practically the entire in-
crease in the Bank of England's gold holdings this
week is believed to have come in the form of sovereigns
from Australia. On Wednesday the Bank bought
£8 in foreign gold coin, sold £138,062 in gold bars,
and exported £8,000 in sovereigns. On Thursday
the Bank sold £38,842 in gold bars and exported
£8,000 in sovereigns. On Friday the Bank bought
£10 in gold bars, sold 61,055 gold bars and exported
£6,000 in sovereigns. •
At the Port of New York the gold movement for

the week ended Oct. 8, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$1,568,000, of which $1,015,000 came from Colombia
and $553,000 chiefly from other Latin American
countries. Exports totaled $10,000 to Germany.
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. 8, as
reported by the Federal Reserve Bank of New
York, was as follows:

GOLD MOVEMENT AT NEW YORK, OCT. 2—OCT. 8, JNCLUSIVE.

Imports. Exports.
81,015,000 from Colombia $10,000 to Germany.

553,000 chiefly from other Latin
American countries.

81,568,000 total. $10,000 total.

Net Change in Gold Earmarked for Foreign Account.
None.

The Federal Reserve Bank reported the receipt
during the week ended Oct. 8 of $150,000 gold at
San Francisco from China. On Thursday $2,630,000
of gold was received at San Francisco of which
$2,500,000 came from Japan and $130,000 from
China.
Canadian exchange continues at a slight premium.

The quotations on Canadian funds this week were
5-64 of 1% premium on Saturday, 3-32 of 1% on
Monday, 7-64 on Tuesday and on Wednesday, and
3-32 of 1% on Thursday. The rate yesterday for
Montreal funds was 5-64 of 1% premium. According
to New York bankers something of a long position
is being built up in Canadian exchange. The market
is impressed by the large Canadian loan that has been
floated here in New York the present week. A large
part of the funds obtained will be used for refunding
purposes and should therefore have little or no effect
upon the exchange market, but in the event that some
of the proceeds are sent to Canada a fresh demand
for Canadian funds will arise. At current rates
Canadian funds are just under the gold export point
and the market is confident that gold will again
move to Canada from New York in the near future.
The movement which began in the latter part of

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



2274 FINANCIAL CHRONICLE [VOL. 131.

July resulted in total exports of gold of $22,500,000
from New York to Canada.

Referring to day-to-day rates, sterling exchange
on Saturday last was firm. Bankers' sight was
4.85%@4.85 27-32; cable transfers, 4.86. On Mon-
day sterling continued steady. The range was
4.85%@4.85 13-16 for bankers' sight bills and
4.85 31-32@4.86 for cable transfers. On Tuesday
sterling was under pressure. Bankers' sight was
4.85 11-16@4.85%; cable transfers, 4.85%@
4.85 31-32. On Wednesday the market was dull but
steady. The range was 4.85%@4.859 for bankers'
sight and 4.85%@4.85 15-16 for cable transfer. On
Thursday the market continued quiet and steady. The
range was 4.85 11-16@4.85 25-32 for bankers' sight
and 4.85%@4.85 31-32 for cable transfers. On
Friday sterling was fractionally lower; the range
was 4.85%@4.85% for bankers' sight and 4.85%@
4.85 15-16 for cable transfers. Closing quotations
on Friday were 4.85 11-16 for demand and 4.85%
for cable transfers. Commercial sight bills finished
at 4.85 11-16, 60-day bills at 4.833%,r90-day bills
at 4.82 8, documents for payment (60 days) at
4.833% and seven-day grain bills at 4.853-16. Cot-
ton and grain for payment closed at 4.85 11-16.

Exchange on the Continental countries is little
changed from the past few weeks and continues to
show fractional ease, largely as a result of seasonal
pressure. The easier tone in marks is also due to the
uncertainties arising from the German political
situation, which has resulted in a large withdrawal
of balances by other Continental centres from the
German market and doubtless the export of con-
siderable German funds. Whatever strength the
mark shows is due largely to the policy of the Reichs-
bank in supporting German exchange. On Wednes-
day the Reichsbank increased its rate of rediscount
from 4% to 5%, the former rate having been in
effect since June 20, when it was lowered from 432%.
The action was taken because of the continued
demand for foreign exchange in the past few weeks.
The situation is not regarded as dangerous, but the
Bank believes it no longer necessary to respect in-
dustry's need of cheap money rates. This is the first
increase in a major Bank rate this year and bankers
are inclined to regard it as a purely internal affair.
It is not considered a forerunner of any such action
in other centres, but as a precautionary measure to
prevent possible panicky capital exports from Ger-
many under stress of the political crisis. The Reich 5-
bank has lost about 176,000,000 reichsmarks in gold
and approximately 400,000,000 reichsmarks in ex-
change since the elections. The renewal of active
demand for foreign exchange in the last few days is
believed to have hastened the action of the Bank in
marking up its rediscount rate. The German reserves
despite the recent losses still remain strong. Further
shrinking of reserves would not have seriously
endangered the Bank's position, but would have had
an unfavorable effect on a public already showing
anxiety. The rise in the private discount rate from
33/8% to 3%% in the past week was also a factor
which gave the Bank an excuse to take a step in
keeping with the trend of the money market. Amster-
dam dispatches on Tuesday stated that the Bank of
the Netherlands had received 5,000,000 guilders gold
presumably for account of the Reichsbank; while
yesterday Berlin cables stated that the Reichsbank
had sold Rm. 35,000,000 gold for shipment to Paris

and Rm.17,500,000 gold for shipment to Amsterdam.
French francs continue to display an undertone of

ease both with respect to the dollar and pound
sterling. The ease in the franc is largely a seasonal
matter due to the sharp drop in tourist expenditures
and to the probability of extraordinarily heavy
imports of wheat by France this season. The rate
has been sufficiently firm against London, however
to enable French arbitrage houses to take more gold
from the London open market. This gold flow is
expected to diminish soon, but it is thought hardly
probable that there will be any reverse flow from
Paris to London. According to Paris dispatches, the
Bank of France is fully prepared to allow gold to
leave when exchange rates warrant and to refrain
from selling foreign exchange in support of the franc,
but the only factor capable of depreciating the franc
sufficiently to cause gold exports would apparently
be the export of French capital for long or short
investment abroad, and in view of the present
economic depression and the low foreign rates of
interest such exports do not at present seem likely
to occur on any important scale. This week the
Bank of France shows a new record for gold holdings,
which reached 49,100,000,000 francs, an increase of
669,000,000 francs during the week. By far the
greater part of this increase came from gold bought
in the London open market. Present holdings are
9,316,000,000 francs greater than a year ago and
20,165,000,000 francs greater than in June 1928,
when the Bank of France issued its first statement
following the stabilization of the franc. The Bank's
ratio of reserves is at record high, standing at 53.40%,
compared with 46.10% a year ago and with the legal
requirement of 35%. Fear has been expressed in
some quarters from time to time that the French
government will order the minting of gold coin
from these huge accumulations, as it is permitted
to do under the stabilization law of June 25 1928.
Recent cable advices from Paris, however, are to
the effect that the French Government has aban-
doned its original plans and has decided to maintain
its gold stocks in the form of bullion. The great
danger in minting of coins is of course that the
French people would resort to the age-old custom of
hoarding. Actual gold circulation would reduce the
note cover and might have a tendency to tighten
French money rates. While Polish exchange is
among the minor foreign exchanges, it is of interest
to note that on Friday of last week the Bank of
Poland announced an increase in its discount rate to
7% from 63/2%, the latter rate having been in
effect since June 13. Most New York bankers are
not inclined to view the change as a preliminary
step toward an upward movement of world money
rates, but look upon it as merely a seasonal occur-
ence. There has been some strain on the Polish
money market recently, with a lowering of the
reserve position of the National bank. Hence the
change in this rate might be considered as only a
normal step in banking practice. The increase had
no effect on zloty exchange.
The London check rate on Paris closed at 123.85

on Friday of this week, against 123.83 on Friday of
last week. In New York sight bills on the French
centre finished at 3.92 3-16, against 3.92% on Friday
of last week, cable transfers at 3.92 5-16, against
3.923/2, and commercial sight bills at 3.92, against
3.92%. Antwerp belgas finished at 13.943/i for
checks and at 13.953/ for cable transfers, against
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13.943/i and 13.953/2. Final quotations for Berlin
marks were 23.783/ for bankers' sight bills and
23.793/ for cable transfers, in comparison with
23.793. and 23.803. Italian lire closed at 5.23 7-16
for bankers' sight bills and at 5.23 11-16 for cable
transfers, against 5.233/ and 5.233%. Austrian
schillings closed at 14.103/2, against 14.11; exchange
on Czechoslovakia at 2.96 11-16, against 2.963/2; on
Bucharest at 0.595%, against 0.595%; on Poland at
11.22, against 11.22, and on Finland at 2.513%.
against 2.513%. Greek exchange closed at 1.29 5-16
for bankers' sight bills and at 1.29 9-16 for cable
transfers, against 1.293% and 1.295%.

Exchange on the countries neutral during the war
presents much the same aspects as last week. Holland
guilders and Swiss francs are firm, while the Scan-
dinavian currencies, although fractionally lower on
balance, are steady. Spanish pesetas have fluctuated
widely and are at record lows. A severe break took
place in peseta exchange in Tuesday's market,
followed by further weakness on Wednesday and wide
fluctuations on Thursday. The extreme break of
Tuesday carried peseta cables to 10.05, the lowest
ever recorded. A technical rally followed during the
day, but on Wednesday the rate went to 9.97, once
again confirming the fears of the exchange market
regarding the soundness of the Spanish currency. In
London the rate on Wednesday closed at 48.60 pesetas
to the pound, compared with 47.75 at the previous
close. The latest burst of weakness is believed to
have been caused by the resignation. of Sr. Moreno
from the Central Exchange Office. The strength of
guilders throughout the past few weeks has been a
notable feature of the foreign exchange market in
view of the general irregularity and soft tone. The
firmness in the guilder is regarded as all the more
surprising since bankers report that in the past few
weeks there has been a steady flow of Dutch money
to New York. Were it not for this movement the
rate would doubtless be much higher. There is
reported to be a scarcity of Dutch bills on the New
York market arising from trade demands. It is
expected in well informed quarters that the scarcity
of Holland bills will continue through November and
possibily into December. The movement of funds
from Amsterdam to New York has been brought
about by the fact that Dutch banks are overloaded
with money and money rates are very low. Another
element of firmness in the guilder is supposed to be
the transfer of balances from Germany.

Bankers' sight on Amsterdam finished on Fi iday
at 40.323, against 40.323 on Friday of last week;
cable transfers at 40.333/2, against 40.333/2, and
commercial sight bills at 40.30, against 40.303/2.
Swiss francs closed at 19.423/i for bankers' sight
bills and at 19.433/ for cable transfers, against
19.403/ and 19.413/2. Copenhagen checks finished
at 26.74% and cable transfers at 26.76, against
26.753. and 26.763/2; checks on Sweden closed at
26.84%, and cable transfers at 26.86, against 26.853.
and 26.863/2; while checks on Norway finished at
26.7434 and cable transfers at 28.76, against 26.753
and 26.763/2. Spanish pesetas closed at 10.06 for
bankers sight bills and at 10.07 for cable transfers,
which compares with 10.35 and 10.36.

Exchange on the South American countries has
been dull and irregular, under a cloud of uncertainty
as a result of the outbreak of revolution in Brazil.

In Tuesday's trading, following the break in Brazilian
milreis on Monday, exchange on Buenos Aires
dropped to 35.09 from 35.20 for cable transfers and

• Peru lost Mc. at 32.25. Later in the week, however,
Buenos Aires recovered, with most of the trans-
actions nearer 35.40 for cable transfers. Brazilian
milreis broke sharply on Monday as a result of the
announcement that the banks of Rio de Janeiro and
Santos had been closed on account of the revolution.
Brazilian milreis broke to .0975, compared with
10.58, the closing figure on Friday of last week.
Following the news on Monday milreis exchange
became dead, since it was impossible to transact any
business, with the resAlt that current quotations are
largely nominal. Argentine paper pesos closed at
34 7-16 for checks, as compared with 35 7-16 on
Friday of last week and at 343/ for cable transfers,
against 3532. Brazilian milreis were nominally
quoted 10.22 for bankers' sight bills and 10.25 for
cable transfers, against 10.55 and 10.58. Chilean
exchange closed at 12 1-16 for checks and at 123/i
for cable transfers, against 12 1-16 and 123/s. Peru
at 31.75, against 33.25.

Exchange on the Far Eastern countries has been
inclined to ease so far as the Chinese units are con-
cerned owing to the lower prices of silver during the
past few weeks. Japanese yen have been firm. On
Monday the Bank of Japan lowered its official
rediscount rate to 5.11% from 5.48%. The latter
rate had been in effect since Oct. 10 1927. The
action was unexpected inasmuch as open market
rates in Tokio have been steadily advancing since
June and the reduction in the official rate brings it
below other money rates. Cable advices from Japan
state that the step is probably preparatory to the
prevention of tightness in money over the year-end.
Japan has lost gold heavily since the return to the
gold standard in January with the result that the
money market there has been tightened. A new
movement of gold to this country has set in which
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ILCT OF 1922,
OCT. 4 1930 TO OCT. 10 1930, INCLUSIVE.

country and Monetary
Unit.

Noon Buying Rate for Cable Transform in New York,
Value in United Stales Money.

Oct. 4. Oct. 6. Oct. 7. Oct. 8. Oct. 9. Oct. 10.

EUROPE-- il II $ $ 1
tustrla, schillIng  .141116 .140989 .141048 .141014 .140937
Belgium. belga  .139470 .139473 .139500 .139500 .139500
Bulgaria, lev  .007219 .007230 .007219 .007219 .007219
Czechoslovakia krone .029668 .029672 .029668 .029867 .029865
Denmark, krone 267637 .267612 .267575 .267554 .267561
England, pound
sterling 4.859859 4.859400 4.858482 4.858707 4.858690

Finland, marklut  .025170 .025186 .025168 .025168 .025168
France. franc  .039245 .039243 .039231 .039233 .039238
Germany. relchamart, .238010 .238002 .237897 .237922 .237983
Greece. drachma  .012948 .012950 .012944 .012946 .012948
Holland. guilder  .403288 .403285 .403345 .403356 .403378
Hungary. Pengo  .175035 .175047 .175048 .175038 .175045
Italy. lira  .052370 .052369 .052368 .052383 .052384
Norway. kmne  .267804 .267598 .267579 .267550 .267555
Poland. zloty  .112022 .112090 .112063 .112055 .112018
Portugal, eecudo  .044886 .044980 .044928 .044862 .044860
Rumania, leu  .005950 .005950 .005948 .005948 .005949
4ttain. peseta  .103642 .102940 .102178 .100035 .100916
+soden, krona 268638 .268825 .268800 .268590 .268573
3witzerland, franc.--  194107 .194111 .194233 .194321 .194359
Yugoslavia. dinar--  107710 .017705 .017711 .017711 .017712
A SI A -

China-Charon Mel- - .406875 .406875 .404583 .405000 .405416
Hankow tael  .402343 .402031 .400312 .400000 .401582
Shanghai tael  .392232 .392053 .391071 .390892 .392321
Mittel!' tael  .413125 .412708 .409583 .410416 .410833
Hong Kong dollar.- .319732 .319285 .319107 .319107 .319732
Mexican dollar_ - _ .285000 .284687 .282812 .283125 .283125
Tientsin or Pelyang
dollar 285000 .284583 .283083 .282500 .282500

Yuan dollar  .281250 .280833 .278750 .279166 .279166
India. rupee  .359978 .359992 .360253 .380310 .360283
Japan. yen  .494900 .494862 .495240 .495315 .495690
Singapore (8.8.) dol .582500 .562291 .562291 .562291 .562541
NORTH AMER.-

Canada. dollar1  000815 1.000900 1.001130 1.001121 1.001089
Cuba. peso  .999343 .999281 .999343 .999156 .999281
Werke, gem  .472512 .472525 .472587 .472475 .471875
Newton:int:Rand, dollar .998187 .998343 .998437 .998687 .998406
SOUTH AMER

Argentina. MOO (gold) .801051 .800728 .798815 .786668 .789359
Brazil. mllrela  .105100 .100400 * •
C521e. Peso  .120976 .120938 .120973 .120975 .120974
Uruguay. peso  .805362 .805675 .807351 .801925 .802567
Colombia. peso 985300 .965300 .965300 .965300 .965300

.141028

.139475

.007208

.029668

.267543

.858877

.025166

.039232

.237842

.012946

.403333

.175051

.052363

.267543

.112122

.044882

.005949

.100802

.268573

.194343

.017715

.405833

.402187

.392767

.412083

.319910

.284375

.283333

.280000

.360196

.495693

.562291

1.000742
.999281
.472387
.998031

.782826

.120943

.791904

.965300

• Not quoting.
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•has naturally caused still more stringency. The
reduction in the bank rate had no effect on spot yen
in New York but futures advanced from a discount of
15 to 16 points to a discount of about 3 points. New
York bankers are undecided as to the ultimate effect
of the reduction, but it would appear that more gold
must be shipped. Closing quotations for yen .checks
yesterday were 49.60@49%, against 49.49@49 11-16;
Hong Kong closed at 32/@32 3-16, against 32M@
32 5-16; Shanghai at 39%@,39, against 39 7-16@
3998; Manila at 4974, against 4974; Singapore at
56%@56 11-16, against 56%@56 11-16; Bombay at
3614, against 363; Calcutta at 363(, against 3634.

As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6 1920, it is 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. 4.

Monday,
Oct. 6.

Tuesday,
Oct. 7.

Wednesday
Oct. 8.

Thursday,
Oct. 9.

Friday,
Oct. 10.

Agoreoate
for Week.

162,003,000 131,000.000
$

165,000.000
$

166.000,000 144.000.000
5

161,000.000 Cr. 929,000,000

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

The following table indicates the amount of
bullion in the principal European banks:

October 9 1930. October 10 1929.
Banks of

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

•
England__ 158,682,980  158,682,980131,997,134   131,997,134
France a__ 392,808,552 (d) 392.806,552318,273,397 (d) 318,273,397
Germany b114,660,700 c994,600115,685,300103,108,6 994.600104,103,200
Spain 28,490,000127,497.000102.597, 28,498,000131,095,000
Italy 56,587,000  55,807,000  55,807.000
Netherl'ds 32,549,000 2,014.000 34.583,000 36.919,000  36,919,000
Nat. Belg. 35,644.000  85.644,000 29.221,000 1,270,000 30,491,000
SwItzerl'd_ 25.585,000  25,585,000 21,306, III 1,185,000 22,491,000
Sweden__ 13,454,000  13,454.000 13,441,000  13.441,000
Denmark _ 9,566,000  9,566,000 9.586.000 409,000 9,995,000
Norway...

Tot. wk.

8,138,000  8,138, 8.153,000  8,153,000

946,680,232 31,498,600978,178,832830,409,131 38,356 ,600862.765.731
Free. week 940,088,756 31,473,600 971,562.356 825,742,010 32,372.600858,114,810

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 hold geld
abroad, the amount of which the present year Is 24,789,000. c As of Oct. 7 1924.
d Silver Is now reported at only a trifling sum.

Great Britain at the Parting of the Ways—
The Imperial Tariff Issue.

The quadrennial meeting of the British Imperial
Conference, which began its sessions at London on
Oct. 1, has before it a long agenda whose items, while
naturally of varying degrees of importance, reflect
the manifold interests of an empire on which the sun
never sets, and whose 450,000,000 people represent
one-fourth of the world's population. Premier
Hertzog of South Africa, for example, hopes to ob-
tain from the Conference an explicit affirmation of
the right of a member State of the British Common-
wealth to secede; the Irish Free State desires some
further recognition of its independent status; the
question of creating an Imperial court of appeal for
the consideration of controversies between members
of the Commonweath has been given special im-
portance, and a recognition of Canadian or Aus-
tralian or other national citizenship in addition to
British has been specially urged. The overshadow-
ing issue, however, is the tariff question, and while
the decisions that may be taken on other matters
will in no sense be negligible, what is done regarding

tariffs will obviously attract the greatest interest
and have the most far-reaching effects.
Two of the opening speeches at the first session

made it clear that the question of imperial trade
would take precedence of all others. The Prime
Minister of Canada, R. B. Bennett, declared that the
issue of "more profitable economic relations within
the Empire" was one to be faced, and that what had
been done in Canada "through adequate employment
of means within our own control" had, he believed,
"provided a way out of our present difficulties." The
Prime Minister of Australia, J. H. Scullin, went
farther than general statements, and pointed out
that "within the Empire we are able to make prefer-
ential arrangements which are impossible in the out-
sin world owing to the network of commercial
treaties between most foreign countries. We can
guarantee one another markets of sufficient im-
portance for most commodities to absorb a far
greater volume of production than we have yet at-
tained. The value of Great Britain's imports of
agricultural products exceeds $3,750,000,000, of
which only 37% is derived from within the Empire
and 63% from foreign countries. The total value of
the manufactured products imported into the over-
seas Empire is over $2,750,000,000. Some of these
manufactured products are of a type in which Great
Britain cannot compete, but the overseas Empire is
importing from foreign countries at least $1,250,-
000,000 worth of manufactures in which Great
Britain could compete. These immense figures give
some measure of additional markets to which we
could help one another to obtain a larger share."
On Wednesday, in a closely reasoned speech, Mr.

Bennett outlined his plan. Premising that the Con-
servative Party of Canada was committed to the
protection of agricultural and manufactured prod-
ucts "from harmful interference by world competi-
tors," Mr. Bennett proposed that the Conference
should "subscribe to the principle of Imperial prefer-
ence" and "take without delay the steps necessary
to put it into effective operation!' As a basis for
such action, he said, Canada offered to the mother
country and all other parts of the Empire "prefer-
ence in the Canadian market in exchange for like
preference in theirs, based on the addition of a 10%
increase in the prevailing general tariffs, or upon
tariffs yet to be created." The increase, he pointed
out, could not be uniformly applied, since while it
afforded "adequate protection to the industries now
existent or yet to be established," a "certain flexi-
bility" in the preferential tariff must be insured in
order to take account of the need of stability in trade
conditions and provide for such preferences as are
now higher than the general one proposed. The
proposed preference, however, "should not be con-
sidered as a step toward Empire free trade." In the
opinion of Canada, Mr. Bennett said, "Empire free
trade is neither desirable nor possible, for it would
defeat the very purpose we are striving to achieve."
In commenting further upon the necessary flexi-

bility of the suggested 10% increase, Mr. Bennett
pointed out that the rate might conceivably be lower
"in the case of raw products or where the Empire
supply does not meet the Empire demand," and might
be higher "where that rate in relation to the main
tariff is adequate to afford Empire goods an appre-
ciable advantage over those of foreign countries."
The question of what agencies should be employed
to insure the fullest co-operation in carrying out the•

4
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scheme was one which Mr. Bennett thought should
be left for technical experts in the various countries
to work out, and he accordingly suggested the ap-
pointment of committees in the different countries
to make an exhaustive examination of the effect of
the proposal. He further proposed that when the
Conference had had "an opportunity profitably to
discuss the plan in its various aspects," it should
adjourn to meet early next year at Ottawa to con-
sider a final report.
Mr. Bennett's proposal, while somewhat novel in

the particular form in which it was presented, could
hardly have occasioned surprise save for the earnest-
ness with which prompt action upon it was urged.
For more than a year the tariff question has been
stirring deeply the waters of English politics. Pre-
cisely where the various political parties stand is not
easy to say, and the full reaction to the submission
of Mr. Bennett's plan or of such decision as the
Conference may reach regarding it has still to be
awaited. The Conservatives, who have seemed to
be pretty well committed to an Imperial tariff wall,
appear to have found the proposed combination of
protection without and protection plus preference
within entirely welcome, and Stanley Baldwin, the
party leader, has not only promptly espoused the
Bennett proposal, but has given notice that he will
make it the issue in the next general election.
The Liberals, on the other hand, with their tra-
ditional attachment to free trade, may be ex-
pected to repudiate any attempt to undermine
their position. For the Labor Party the Canadian
proposal is disturbing. The great majority of the
party, and presumably a large majority of its mem-
bers in the House of Commons, are pronounced free
traders, but it is an open secret that an appreciable
number of Labor members of the House and some
members of the Cabinet have of late inclined to the
view that an out-and-out free trade position must be
modified. Mr. Snowden, Chancellor of the Ex-
chequer, is an uncompromising free trader, but there
is a good deal of opposition to Mr. Snowden in the
Labor Party, and his retirement as Chancellor has
been several times predicted. J. H. Thomas, Secre-
tary for the Dominions, is understood to favor the
establishment of some kind of government purchas-
ing board which should favor the Dominions, but his
emphatic rejection by the annual conference of the
party at Llandudno, Wales, on Thursday, as a mem-
ber of the party executive, suggests that his position,
too, in the Cabinet may not be very secure.
'Semi-officially, at least, the attitude of the Labor

Party is indicated by the London "Daily Herald",
the organ of the party, which declares, apropos of
the Bennett plan, that "if one surveys the world
situation one conclusion emerges: tariffs are no
remedy for our economic ills and protection affords
no protection against economic blizzards (an allu-
sion to Mr. Thomas's remark that the world was "in
the midst of an economic blizzard" from which Great
Britain was suffering with particular severity).
That blizzard has smitten protectionist America,
protectionist Australia and protectionist Germany
as relentlessly and as disastrously as it has smitten
free trade Britain." The paper concludes that the
Dominions, having been asked to "contribute ideas,"
have contributed one that is "demonstrably and pat-
ently useless." Prime Minister MacDonald, in his
speech at the conference of the party on Tuesday,
also spoke out strongly against protection. Against

these declarations are to be set the clearly expressed
unwillingness of Canada, South Africa and Australia
to remain merely producers of agricultural products
or raw materials and to draw their manufactured
products from Great Britain, and the curious situa-
tion under which the Dominions impose protective
duties on imports from foreign countries and pref-
erential duties on imports from Great Britain, while
imports from everywhere are virtually free of cus-
toms duties in Great Britain.
It is not too much to say that what the Imperial

Conference does will profoundly affect tariff policies
throughout the world. Mr. Bennett is quite correct
in insisting that his plan is not a step in the direction
of Empire free trade, for each of the Dominions will
still be free to tax imported foreign goods as much
or as little as it deems best. What his scheme ap-
pears to mean is that wherever a preference to Brit-
ish goods or goods from other Dominions is granted,
existing or future rates on the same goods from
foreign countries shall be increased by three per cent.
Precisely what influence this is intended to have in
forcing the adoption of protective duties by Great
Britain is not wholly clear, but apparently there
would be no preference in the Dominions if Great
Britain continued to admit foreign goods free. In
other words, the suggestion of a tariff wall about
the Dominions, even at the low rate of 3% above the
rates imposed upon foreign imports, seems naturally
to suggest the erection of some kind of tariff barrier
by Great Britain to give British goods the benefit
of Dominion preference. Any step in that direction,
however slight, would undoubtedly tend to discour-
age the movement for lowered tariffs on the Conti-
nent. What with tariff preference within the British
Empire on the Bennett plan, the recent inauguration
of an agricultural protection movement among eight
states of Eastern Europe, and a possible tariff agree-
ment by the Balkan Conference that is meeting at
Athens, there would be a marked trend toward the
formation of groups of states each offering tariff
preference to its members but discriminating duties
to States outside. The Imperial Conference will
have a heavy responsibility in showing that protec-
tion, if it throws its influence in that direction, will
in the long run open any markets that are now closed
or impeded, promote the interchange of commodities
throughout the world, relieve unemployment, en-
courage shipping, or extricate the world from the
vast and serious economic depression into which
financial inflation, reckless speculation and unneces-
sary tariff protection have plunged it.

Ultimate vs. Immediate Recovery.
Said President Hoover in his very temperate ad-

dress to the bankers at Cleveland: "I would again
profess my own undaunted faith in these mighty
spiritual and intellectual forces of liberty, self-gov-
ernment, initiative, invention and courage, which
have throughout our whole national life motivated
our progress and driven us ever forward. These
forces, which express the true genius of our people,
are undiminished. They have already shown their
ability to resist this immediate shock. Any reces-
sion in American business is but a temporary halt
in the prosperity of a great people." And we like
the paragraph which preceded this conclusion: "Our
economic system is but an instrument of the social
advancement of the American people. It is an in-
strument by which we add to the security of rich-
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ness of life of every individual. It by no means com-

prises the whole purpose of life, but it is the founda-

tion upon which can be built the finer things of the

spirit. Increase in enrichment must he the objec-

tive of the nation, not decrease."
Midway in his address Mr. Hoover, as noted by

us in our issue of last Saturday, said: "Our present

situation is not a new experience. These interrup-

tions to the orderly march of progress have been
recurrent for a century. And apart from recovery

from the present depression, the most urgent under-

taking in our economic life is to devise further

methods of preventing these storms. We must

assure a higher degree of business stability for the
future." . . . "The causes advanced for these
movements are many and varied. There is no simple
explanation. This is not an occasion for analysis
of the many theories, such as too little gold or the
inflexible use of it. Whatever the remote causes
may be, a large and immediate cause of most hard
times is inflationary booms. These strike some seg-
ment of economic life somewhere in the world, and

their re-echoing destructive results bring depression

and hard times. These inflations in currency or

credit, in land or securities, or overexpansion in some

sort of commodity production beyond possible de-

mand even in good times—may take place at home

or abroad—but they all bring retribution."
Our present sickness is not a fatal one. We will

in the end recover because the forces in us are benign
and resistless. Health will sooner or later have its

way. But we cannot quite indorse the comparison
to prevention of typhoid and small-pox in the medi-
cal world. What antitoxin can we ever pour into
the business world which will prevent speculation
and inflation on the part of mankind, and where is
the source of power to manufacture it, and how can
we suppress these "storms"? Health is inherent in
the normal living of the individual. We were not
horn to be sick. And our cures come largely from
our own readjustments to nature. It is the physi-
cian who aids in the temporary cure; the permanent
cure lies in the abandonment of the causes of the
illness and in a right-about face toward a mode of
life that does not exhaust, or disorder, or enervate.
And it is largely so in the economic world. But we
do not wish to split hairs over this statement. It is
abundantly true that inflationary periods are fol-
lowed by retribution. Time and physical conditions
operate to determine the extent of the period of
revival. Certainly we will not set the goal of re-
covery at the feverish period when inflation was at
its height. And if "causes" are "remote," and even

obscure, we cannot set the period of perfect health
in the midst of these. Nor can we, in the well.

ordained continuing advance, expect that things will

ever be again as they were before and during the
"inflation." It is true, as the President intimates,
that the causes of our present depression are mixed

and world-wide. If so, not art, nor artifice, of a

single government can do more than assist the

alleviation, and that not directly, for there is no

inherent power in government to do so. And as to

leadership, this is a province of men and not laws.

We will do well to separate these in our thought,

and there is danger in confusing government with

the officers thereof, who may elect to suggest ways

and means.
Far out at sea is the impulse that rolls the surf

upon the shore. Deep hidden in the hearts and

minds of men are the motives that shape the efforts
of peoples and culminate in the breaks in trade and
finance. The heave and swell of industrial effort
carry us on without our own knowledge, often lead
us into excesses of endeavor, extravagances of living,
and inflations that break upon the shores that bound
all oceans. Surely recovery of "normalcy" is part
of our present duty and purpose. We must lop off
some of the "fever called living." Suppression is
as important as extension. We believe the Presi-
dent is wrong in feeling that there must be no cur-
tailment in the employment and enjoyment of our
multiple inventions and opportunities. There is an
appointed time for everything. Older than a cen-
tury of recurring panics and depressions is the truth
that a man is entitled to buy and use what he can
pay for. We have misused the power of credit, ex-
panded it to the breaking point, so used it in specu-
lation and ill-advised extension, while all the time
the old principles were working, principles of serious
effort and sober living, that we brought on ourselves
the "retribution" he speaks of. No people can eat
its cake and have it. No man can spend immod-
erately and not find himself without current re-
sources. No economics can preach artificial pros-
perity without destroying the real kind. Deflation
follows inflation, indigestion follows overeating;
put the beggar on horseback and he foolishly
imagines he owns the earth; temperance is health;
slow growth insures strength; we cannot each enjoy
the fruits of the efforts of all to the full, for not
every man has the wherewithal with which to pay.
We are just as sure to come back into our own

as the sun is to rise. The eternal truths will prevail.
But when and how? Even as we ask the forces of
industry and thrift are at work. There is deep
significance in the increase of savings deposits. We
must meet our normal needs by normal methods.
"We rise upon stepping stones of our dead selves to
nobler things," and always. •We have tasted the
bitter waters of "get-rich-quick" schemes. We have
felt the pressure of crop failures. We have listened

once too often to the specious promises of over-
wrought prophets. Shall we not, then, buckle down
to business in the old way at the old stand—con-
scious that he who works and watches shall have
his reward? Where is the date and demand to which
we shall return? Is it 1914 or 1928 or 1929? Mani-
festing neither. No date can be set. We are covertly
advancing even in adversity. Principles must guide
us. How shall we shape our course? What shall
we do? New times and occasions require new
methods. Must we not avoid some of the old pit-
falls, refrain from some of the former excesses,
eschew some of the chimeras of so-called "perpetual
prosperity"? The energies are imperishable, the
resources are exhaustless, the work is at hand. But
it is work tempered by reason and regularized by
supply and demand according to the new day and
the new need. As the world was not made in a day,
so we cannot recover in a day. But nothing can deny
success that is based on honesty, ability, persistence,
and prescience of the meaning and the purpose
of life.
But, of all things, let us not base our new and

coming prosperity on false premises and promises.
If, as indicated in this address, we cannot analyze
all the elements that contribute to present con-
ditions, we must frankly admit we do not know in
detail the remedies to apply. There is nothing so
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certain as confidence based on content, and effort
energized by the needs of plain living. This is no
backward step, no dilatory reasoning, no submis-
sion. We are all trying to do the best we can and
in the best way. Business is spiritual at its core.
We are trying, working, thinking, that others near
and dear may have a better life—not that they may
enjoy everything invented, made, sold, in a single
lifetime—but shelter, clothing, food sufficient for
generous living and being. Each sets about his task
in his own way. This individual effort of each
mingles with that of others, and the result is civiliza-
tion and culture. These truths are trite, but worth
reiterating in a crisis. So that there is little room
for despondency, though we cannot, not knowing all,
escape from some measure of fear. But we have
no time for psychology statistics as to contrasting
periods. We must work. We must not ignore cer-
tain facts. One of these, that peoples overseas,
harder-pressed than we are, are driven to heroic
business efforts, and are therefore competitors to be
counted on. Another, that raw materials in the
continent south of us are practically untouched, and
the peoples of these States are eager, ambitious, and
educated more and more in trade. As for our do-
mestic possibilities and probabilities, if we "carry
on" according to our knowledge and opportunity,
in the normal way we have suggested, the darkness
will be dispelled, the new day will dawn, the pros-
perity will return, in a new kind and way, even while
we are awaiting it.

Mercantile Insolvencies Increase.
Insolvencies during September continued quite as

numerous and for as large an amount of liabilities
as in the preceding months of this year. According
to the records of R. G. Dun & Co., there were in the
United States during the month just closed 1,963
mercantile failures for $46,947,021 of indebtedness.
For August 1913 similar defaults occurred involving
$49,180,653, while for September of last Year there
were 1,568 insolvencies owing $34,124,731. The in-
crease in September this year over the preceding year
was somewhat heavier than in August. Further-
more, September defaults this year were more num-
erous than those of August, which is quite unusual,
the record for September customarily being at the
low point of the year. The increase over a year ago
as to the number of defaults was 25.2%.
For the third quarter of this year commercial

failures in the United States number 5,904, against
5,082 a year ago, an increase this year of 16.2%,
while for the nine months of 1930, 19,675 insolven-
cies compare with 17,254 in the corresponding period
of 1929, an increase this year of 14.0%. It will be
seen that the September comparison is much less
satisfactory than that of the third quarter of this
year, as well as for the nine months. As to liaL
bilities, the total for the third quarter this year of
$135,954,091 compares with $100,296,702 a year
ago, and for the nine months $473,043,174 with
$332,425,638 for the same period in 1929.
For the month of September all three classes into

which the failure record is separated show an increase
both in number and liabilities. Thus, for the manu-
facturing division 434 insolvencies for $16,448,056
compare with 427 in that month last year owing
$14,914,403; in trading lines there were 1,395 defaults
for the month this year with a total indebtedness of
$19,310,626, against 1,039 a year ago, for $16,659,-

608, while for agents and brokers there were 134 in
September this year, owing $11,188,339, against
102 with liabilities of $2,550,670 last year. Much
the largest increase is in the last two divisions, and
the liabilities for the brokerage class were particu-
larly heavy last month because of a number of large
brokerage defaults.
The two leading classes in the manufacturing divi-

sion both report fewer failures in September this year
than last, the lumber section and that including
manufacturers of clothing. Insolvencies in both of
these lines in some of the preceding months of 1930
have been quite heavy. There were some large fail-
ures in the lumber section last month, so that liabili-
ties are heavy, although the number is less. Another
important class in the manufacturing division includes
bakers; and for that class there was an increase last
month. More defaults also occurred last month than
a year ago among manufacturers of machinery and
tools, woolens, furs, hats and gloves; in the printing
lines, as well as for leather goods, the latter including
shoes. In the trading section, some of the important
merchandising lines show a considerable increase in
the insolvency record for the month just closed.
There was a large increase for the clothing trade, and
a higher number of defaults for dealers in dry goods;
in shoes and leather goods; furniture, hardware, drugs,
dealers in jewelry and for general stores. Again the
large grocery class report a decrease in the number of
failures last month, and there were also fewer defaults
in September among hotels and restaurants. As to
liabilities, the amounts were very heavy in September
for the grocery division; hotels and restaurants; cloth-
ing, general stores and dry goods, and for some of
these classes a number of the larger failures are
included.
The increase in the number of large failures in

September, that is those where the indebtedness for
each default amounted to $100,000 or more, was
mainly in the class embracing agents and brokers;
there having been in the month just closed, a number
of such insolvencies involving in the aggregate a con-
siderable amount. There was, likewise, some in-
crease in the number of the larger defaults in the
manufacturing division, though the increase was not
important, while the trading classes, fewer large fail-
ures occurred in September than for that month last
year, with a reduced amount of liabilities this year.
The total of large failures in September was 64,
involving $23,364,726 of indebtedness, against 52
for $16,742,094, in that month last year, with the
greater part of the increase in the brokerage division.
The statement for the third quarter of the year also

presents the record by geographical divisions. There
is a considerable increase in the number of defaults
for the past three months, compared with the corre- •
sponding period of last year, for all three classes into
which the record is separated, and the same is true
as to liabilities. The trading class, both as to number
and indebtedness, makes rather the poorest showing
in this year's return, although the liabilities for the
third division, covering defaults among agents and
brokers, are more than double the amount of those
for the same, period of last year. The amount this
year for the brokerage class is especially heavy for
New York, Massachusetts, New Jersey, Illinois,
Tennessee and Missouri, in which States some large
defaults occurred in the brokerage line. In these
six States more than 70% of the total indebtedness'
shown for the third division is reported.
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All of the eight geographical divisions into which

the country is divided show an increase in the num-
ber of business failures for the third quarter of this
year, and larger liabilities than in the corresponding
period of 1929. The Southern States make a slightly
better exhibit in the comparison than some of the
other sections, although there is an increase for most
of the Southern States over last year. Except for
a larger brokerage default in Tennessee, the liabilities
in the South would be considerably reduced. Sev-
eral States in the South Atlantic group show fewer
insolvencies this year than a year ago. In the West
too, the increase is less marked than in some of the
Other sections, particularly as to the number of
defaults. This applies to the section west of the
Mississippi River. In that section also there were
some large failures, notably in Missouri, and one
large manufacturing default in Arizona caused most
of the expansion in liabilities. California is the only
one of the three Pacific Coast States showing an in-
crease in the number of failures this year, and lia-

bilities are also heavy for that State, especially for
the manufacturing division.
A large increase appears for each of the three Mid-

dle Atlantic States, the liabilities being especially

heavy for New York in the manufacturing division,

and for the brokerage class. Manufacturing defaults
were also large in New Jersey, whereas in Pennsyl-

vania the addition was mainly in the trading section.

The increase shown for New England was almost en-

tirely in Connecticut, although the liabilities for that

State were smaller this year than they were a year
ago. There was a small increase for Massachusetts,

but the larger liabilities reported for that State were
almost entirely in the brokerage class. In the five

Central Eastern States there were a larger number

of defaults and much heavier indebtedness in four

States, Wisconsin alone showing fewer defaults this

year, and with little change in the amount of lia-

bilities. The increase in insolvencies in Illinois was

very heavy, and relatively speaking, the same remark

applies to Indiana and Michigan.

• $27 A Day Minimum Wage in 1950.

It is difficult to discuss the predictions of Henry

Ford because of his eminence, wealth, and the

peculiar nature of the product he manufactures.

However, as truth is impersonal, it is possible to

do so. In his latest book, "Moving Forward," writ-

ten in collaboration with Samuel Crowther, and just

published, he considers the general subject of wages

and the "cost of living." We have before us a news-

paper statement upon which, for the moment, we

rely for our facts. We quote therefrom as follows:

"As part of this new industrial revolution, Ford

predicts a general minimum wage of $27 a day—$4

an hour—for the American workingman by the year

1950; the universal five-day week, which Ford does

not consider the ultimate but only as the next step,

and such readjustment of production as will truly

make man the master of his social and economic
destiny." . . . "Sweeping aside the theory that

unemployment is the result of overproduction and
maintaining that the time when the world will have
an actual surfeit of goods is still far off, Ford chal-

lenges the wisdom of rationing output by agreement

, and calls for more production and more scientific
distribution as principles for the maintenance and
extension of American prosperity. High wages he
makes the corner-stone of his economic system."

. . . "It is Ford's view that American business
and industry must ever keep in mind the following
principles: (1) to make an ever-increasing large
quantity of goods of the best possibe quality; to
make them in the best and most economical fashion,
and to force them out on the market; (2) to strive
always for higher quality and lower prices as well
as lower costs; (3) to raise wages gradually but
continuously—and never to cut them; (4) to get the
goods to the consumer in the most economical man-
ner BO that the benefits of low cost production may
reach him."
Upon the surface some of these suggestions seem

entirely right in principle, but in practice we cannot
be so sanguine. Is Mr. Ford's set of principles the
outcome of his own achievements? Can they be
applied successfully to all kinds of business and to
all times in the world's progress? Can the manu-
facturer control the cost of raw materials or the
cost of transportation, "get the goods to the con-
sumer in the most economical manner"? Can the
industry really make an "ever-increasing large quan-
tity of goods of the best quality," especially in view
of the mechanization of industry without at some
point going beyond the needs of the consuming pub-
lic and thus glutting the market? Quality, if it
does not too much increase cost, can, it is true,
increase indefinitely, bounded only by the perfection
of things; not so with quantity. Can "wages" be
raised "continuously" in view of the limitations on
products and use? And are they never to be cut
in the face of conditions that come into existence
outside of and independent of the single article
manufactured? And taking these ideas or principles
together as a whole, do they not necessarily suggest
an industrialistic monopoly able and willing to con-
trol from raw material to ultimate use?
An industry may be individualistic as well as a

man. It has its own place, its own inherent power,
its own methods. It may be temperamental, striv-
ing to meet the changing winds of popularity. Or
it may be based on the solid rock of human need,
largely free from the fashions of the times. It may
be limited in its scope and incapable of indefinite
increase. In a word, confining ourselves to manu-
facturing alone, there are thousands of peculiar
products that forbid combination into a class
capable of wholesale laws and principles. Hence
the scale of wages applied by the cost of high living
cannot become a criterion. Generalizations from
personal experiences and personally applied theories
are always open to doubt. We do not altogether
formulate our rules of life. They are often made
for us by the trends and contacts of industrial prog-
ress itself. We accept the "concensus of opinion"
and the competition of things competing against or
with each other. Consumption often controls pro-
duction beyond the power of the producer or con-
sumer. "Variety is the spice of life." And before
one product or industry has demonstrated its right
to exist or to increase continuously the public taste
changes and it cannot go on, or if it continues it
must be on a diminishing scale. Profits do not
accrue equally in all industries on the capital in-
vested, and wages cannot be held at the same ratio.
Wages mat sometimes be reduced to stave off bank-
ruptcy. And any general level possible must recog-
nize the ups and downs.
Printed in a time of depression and in the face

of widespread unemployment, this book must by its
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romantic prophecies create unrest and dissatisfac-
tion. If V7 in 20 years, why not a nearer approxi-
mation now? The long intervening years are over-
looked. All Utopias are located in the future, but
why may they not be made now? If another 20
years will progress wages faster than the last 20,
if wages must never be cut, why not an increase now
despite depression? This theory is too bold, too
comprehensive. Were there no times in the last 20
years when special wages were reduced, and when
the general advance was at a standstill? Has not
the coercive power of labor unionism, arbitrarily
exercised, contributed advances that are swallowed
up in this apparent general advance for the period?
And what of technological unemployment in the next
20 years? May not that be expected to increase
also? Why the five-day week to increase employ-
ment and the free introduction of machinery to de-
crease it? There are jaggles and contradictions in
the general advance that preclude the practice of
indefinitely increasing wages.
When wages are abolished, or reduced to tithes

of food, clothing and shelter, as in the Soviets, they
may be kept on an enforced level, but as long as
workingmen are free agents, as at present in Amer-
ica, no general level can be predicted, and, therefore,
no regular increase can be assumed. We cannot de-
duce from a single industry or a single industrial
experience a law applicable to all. Hence, we must
beware of prophets as well as the prophecies. It
would be gratifying to assume that the tides of life
will increase always for all workers. But what lies
ahead? How much more will government exercise
control through Boards and Commissions? What
will be the standard of value, the measuring stick
in another 20 years? What are the capabilities of
the proletariat to use their leisure for the advance
of art, letters and science? What do we see in the
present to assure us that with even the present high
wages life is growing more stable, useful, beneficial
to others as well as pleasurable to ourselves? There
is now a marked divergence in the wages paid to
common labor and unionized labor, in the wages
paid in protected and unprotected industries, in the
\vages on the farm and in the factory? Will this
divergence be increased or will it be wiped out?
Who can rationally estimate these things?

Capital is stored-up labor; capital is saved-up
wages; capital is at least a partner in industry.
Why a continuous advance in wages the price oflabor and no increase or a lowering in profits whichare the wages of capital? The individual ownershipin stocks of industries by the workers therein makesthe question more than pertinent! Why a continu-ous advance in the wages of workmen While the bulkof profits retained by the owner or owners amountin 20 years to hundreds of millions? What is allthis saving in cost to the consumer while the maker
or makers retain the lion's share? Consistency con-
tinues to be a jewel even in economic discussions.
Really, we are in danger in our prolific theorizingof losing sight of tendency of things to work them-
selves out right against the prophecies of men.
No one can safely predict what 20 years Will

bring about, or what the wage-scale will then be,or how many workmen will be needed when mechan-ization is through, or what the products will be—the proportions of necessaries to luxuries, or whatthe high-paid workman will do with his leisure, orwhat capital will be allowed to retain from taxes

exacted to sustain the increasing free institutions
provided without cost for those who pay no taxes,
or whether wages will be paid in dollars or some
form of substitute. This fabric of American civiliza-
tion is interwoven of so much restriction and free-
dom, of so many materials, of so many unlike ele-
ments, that we cannot know.

Pennsylvania's Newest Depot.
On the vast Pennsylvania Railroad system are so

many large, prosperous and progressive cities that
the carrier is pressed to keep abreast with terminal
improvements to meet freight and passenger traffic
demands. Large expenditures are required for yard
facilities and building construction, especially when
plans must be made to care for needs well in the
future.
The extensive passenger terminals and tunnel ap-

proaches planned for New York City by Alexander
J. Cassatt and completed under the administration
of Samuel Rea are one of the company's creditable
achievements. Such is American urban growth that
corporation managers must contemplate require-
ments far in advance and build accordingly, even
though the large expenditures may appear to be a
tax upon current income and borrowing capacity.
When Broad Street Station in Philadelphia was

first occupied as a passenger terminal and head-
quarters for all of the railroad's executives thirty-
six years ago, George B. Roberts, then president, and
the Pennsylvania directors believed they had met the
carrier's requirements for a great many years, but
it was not long before the building was more than
doubled in size. Also it was found that the clerical
force could no longer be accommodated by the former
executive quarters on South Fourth Street and an
extra building was purchased near Broad Street to
house an additional force of clerical workers, largely
made necessary by the exacting Federal accounting
thrust upon the railroads by Congressional action.
Now a skyscraper has been erected at Thirty-sec-

ond Street, West Philadelphia, which houses five
thousand accountants and clerks, the old Fourth
Street offices being vacated and the clerical building
near Broad Street being demolished.
Last week the Pennsylvania opened a new Broad

Street Station and office building north of the old
Broad Street Station. President W. W. Atterbnry,
with other executives and directors, occupy the five
top floors as general offices.
In the subway below the first floor are six tracks,

which will be increased to twelve, to accommodate
the commuter traffic which has grown to 65,000 in-
coming passengers daily, due largely to migration
to the suburbs as business encroaches upon old resi-
dential sections of the Quaker City. All of the lines
except the New York division have been electrified
over a radius of 20 to 30 miles and this work is still
progressing.
For the present steam trains will continue to use

the old Broad Street Station, but within two and
one-half years, by which time all of the West Phila-
delphia new construction will have been completed,
the old central station at Broad Street and its un-
sightly elevated approaches will have been de-
molished.
A new bridge has been erected over the Schuylkill

River, near the West end of which will be built a
new main depot from which incoming through pas-
sengers from all points may transfer to the subway
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lilies to reach the city's center. Elaborate plans are
made in the West Philadelphia spacious yards for

quick handling of a large quantity of mail, the site
for the new postoffice being directly opposite on the
South side of Market Street.
When the full program of construction is com-

pleted it will represent the very latest plans devised
to accommodate the traveling public. Although
Philadelphia is the home office of the Pennsylvania
Railroad, the needs of New York City, Chicago,

Pittsburgh, Washington and other cities were first

supplied, but as Philadelphia's new passenger depot
is entirely up to date, the city has gained something
by waiting. The mezzanine floor is larger than that
of the Hudson Terminal in New York City and it
is supplied with every modern convenience for

travelers, including shower baths and beauty shops.
After viewing the work already completed and study-
ing that which is under way one inspector remarked:
"Philadelphia is just putting on its long pants."

Philadelphia municipal authorities, headed by
Mayor Mackey, have shown a remarkable spirit of

co-operation. They have encouraged the railroad

expenditures by assuming on the part of the city the

entire cost of extending the Market Street subway

under the Schuylkill River and several blocks west-

ward, so that the elevated passenger railway may

be removed from in front of the Pennsylvania's new

main station in West Philadelphia. The city is also

obligated to improve qnd beautify the banks of the
Schuylkill which will greatly enhance the environ-

ment of the Pennsylvania Railroad depot site. The

cost to the city will be several million dollars.

Yearly Figures of New York Clearing House Associa-
tion—Jackson E. Reynolds Re-elected President.

Total transactions of $456,109,800,988 are shown in the

annual report of the New York CIearhig House Association

for the year ending Sept. 30 1930. The report was pre-

sented at the annual meeting of the Association Oct. 6.

The figures for the latest year compare with $507,399,981,620

for the year ending Sept. 30 1929. Of the present year's

total, $399,471,637,874 represents exchanges and $56,638,-

163,114 balances. The largest day's transactions on record

were those for Oct. 31 1929, when the total was $4,231,241,-

175, consisting of exchanges of $3,853,040,114 and balances

of $378,201,061. Jackson E. Reynolds, President of the

First National Bank, was re-elected President of the Clear-
ing House Association at this meeting, and Clarence W.
Weston, Vice-President of the Chatham Phenix National
Bank & Trust Co., was elected Secretary of the Association,
succeeding S. Sloan Colt, whose term expired. On the Clear-
ing House Committee, Mortimer N. Buckner, Chairman
of the Board of Trustees of the New York Trust Co., be-
comes Chairman of the committee, succeeding William C.
Potter, President of the Guaranty Trust Co. The full
membership of the Clearing House Committee is as follows:

Mortimer N. Buckner, Chairman, Board of Trustees, N. Y. Trust Co.
Percy H. Johnston, President, Chemical Dank & Trust Co.
Henry J. Cochran, President, Bankers Trust Co.
Charles S. McCain, Chairman, Board of Directors, Chase National Bank.

Harry E. Ward, President, Irving Trust Co.

Clarence E. Bacon was re-elected Manager of the Clear-
ing House, Edward L. Beek continues as Assistant Manager,
and Charles A. Hanna continues as Examiner. The fol-
lowing regarding the transactions is from the Manager's

annual report for the year ending Sept. 30 1930:

The Clearing House transactions for the year have

been as follows:
Exchanges  $399,461,637,873.86

Balances  56,638,163,114.24

Total transactions  $456,109,800,988.10

The average daily transactions:
Exchanges  31,318,388.243.80

Balances  186,924.630.74

Total   $1,505,312,874.54

Total transactions shire organization of Clearing

House (77 years):
Exchanges 36,540,489,321,898.01

Balances  541,524,350,463.05

Total  $7,082,013,672,361.06

Largest exchanges on any one day during the year

(Oct. 311929)  $3,853,040,114.48

Largest balances on any one day during the year

(Oct. 30 1929)  432,909,546.73

Largest transactions on any one day during the year

(Oct. 31 1929)  4,231,241,175.56

Smallest exchanges on any one day during the year

(Aug. 25 1930)  420,958,451.22

Smallest balances on any one day during the year

(April 19 1930)  91,549,871.50

Smallest transactions on any one day during the year

(April 19 1030)  529,691,672.99

Largest day's transactions on record, Oct. 311929:

Exchanges  $3,853,040,114.48

Balances  378,201,061.08

, Total transactions  34,231.241,175.56

Largest exchanges, Oct. 31 1929  33,853,040.114.48

Largest balances. Oct. 30 1929  432,909,546.73

Transactions of the Federal Reserve Bank of N. Y.:

Debit exchanges  12.702,453,664.81

Credit exchanges  50,652,354,662.37

Credit balances  47,949,900.997.56

The Association is now composed of seven National banks, one
 State

bank and 13 trust companies. The Federal Reserve Bank of Ne
w York

and the Clearing House City Collection Department als
o make exchanges

at the Clearing House, making 23 institutions c
learing direct.

There are five banks and trust companies in the city and vicinity, not

members of the Association, that make their exchang
es through banks

that are members, in accordance with constitutional 
provisions.

•

The New Capital Flotations During the Month of September and from
January 1 to September 30

New financing in this country is now on a distinctly

smaller scale, and the figures we furnish to-day for the

month of September afford strong testimony to that effect.

The aggregate of the new issues brought out during that

month, as shown by the tabulations further along in this

article Is not so extremely light as was the case in the

previous month (August), when the new capital flotations

were the smallest of any month since August 1928, and yet

the total is of only moderate size when compared with the

standards to which the country became accustomed prior

to the stock market crash of last autumn. In a word, new

financing in September did not quite reach half a billion

dollars, though closely approaching that amount. In the

strict sense of the word, this cannot really be deemed small,

since it is at the rate of $6,000,000,000 a year, and yet it looks

insignificant alongside the financing done prior to the panic,

when the new issues brought out averaged twicethat amount,

and in some months were over three times that figure.

Our tabulations, as always, include the stock, bond and

note issues by corporations, by holding, investment, and

trading companies, and by States and municipalities, foreign

and domestic, and also farm loan emissions. The grand

total of the offerings of securities under these various heads

during September aggregated $494,578,268. This compares

with only $290,469,407 in August, but with $583,238,756 in

July; with $772,792,186 in June; with $1,179,633,616 in May,

when the total was swollen by two pieces of financing of

exceptional size, namely, the offering of $235,000,000 stock

by the Amer. Tel. & Tel., and the $120,000,000 Cities Service

Co. convertible deb. 5s of 1950, offered to stockholders of

the company at par; it compares with $957,838,752 in April;

with $821,142,580 in March; with $621,374,402 in February,

which was a short month; with $824,183,488 in January;

with $658,012,982 in December 1929, and with $298,029,283

in November 1929, which latter was the month of the termi-

nation of the stock market crash. In October 1929, when

the total had already begun to dwindle, because of Stock

Exchange conditions, the new offerings footed up $878,-

901,935, while in September 1929, the month with which

we are now comparing, when all records of monthly totals

1.4
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for new capital issues were broken, the new flotations

amounted to $1,616,904,181.

The contrast with a year ago is striking, not alone in

the comparison of the grand totals—that of the present

year being comparatively moderate at $494,578,268, while

that for September last Year at $1,616,904,181 (the month

Immediately preceding the stock market collapse of that

year) was, as just stated, the very largest on record—but

is striking also in revealing anew the changed character

of the financing. In this latter respect these September

figures supplement the record of all the preceding months

of the current year. In other words, the new issues now

are made up almost entirely of bonds and notes, whereas

a year ago they consisted to a predominant extent of new

stock issues, and more especially of common stock issues.

The total of the corporate issues, foreign and domestic, for

September 1930 is only $346,886,620, as against $1,507,876,014
in September 1929. Of the corporate total last year no
less than $1,037,649,514 consisted of new common stock,
while $228,237,500 more consisted of offerings of pre-

ferred stock. The bond and note issues at that time

footed only $241,989,000. The present year, on the other

hand, out of total corporate issues of $346,886,620, $285,-

112,000 consisted of bonds and notes (of which $5,677,000
were those of foreign corporations), and only $35,448,370

was in the form of common stock and $26,326,250 in the
shape of preferred stock. Actually over $43,000,000 more
of new bonds and notes were put out the present year than

In the month of big financing last year when the grand
total of the corporate issues of all kinds brought out was
more than four times that of the present year.
One feature of the old method of financing still persists.

We allude to the tendency to make bond issues and preferred
stock issues more attractive by according to the purchaser
rights to acquire common stock. In the following we bring
together the more conspicuous issues floated during Sep-
tember of the present year containing convertible features
of one kind of another, or carrying subscription rights or
warrants to subscribe for or acquire new stock. In the
detailed enumeration of all the issues which were brought
out during the month of September, given at the end of
this article, we have put in italics the part relating to the
right of conversion or subscription in all cases where such
rights exist, italic type being used to designate the fact
so that it may be readily detected by the eye.

CONSPICUOUS ISSUES FLOATED IN SEPTEMBER WITH CON-
VERTIBLE FEATURES OR CARRYING SUBSCRIPTION

RIGHTS OR WARRANTS.
100,000shs. Appalachian Gas Corp. $7 cony. pref. stock, series "A,"

convertible on or before Dec. 31 1943, into com, stock on
bases ranging from 10 shares to six shares for each share of
preferred.

100,000shs. Seaboard Public Service Co. $3.25 cony, pref. stock, each
share carrying a non-detachable warrant to purchase one
share of corn, stock up to June 1 1935 at prices ranging from
$50 to $75 per share; each share also convertible up to June 1
1935 into 19-30ths of one share of common stock.

$2,500,000 Illinois Pacific Coast Co. cony. 8s, 1945, each bond cony.
into corn, stock up to maturity at prices ranging from $18 to
$30 per share.

700,000 Canadian-American Public Service Corp. 1-yr. cony.
secured 68, July 15 1931, each $1,000 note cony, into one
$1.000 1st lien coll. 10-yr. 8% cony, gold bond, or into 40
shares of partic. class "A" stock.

550,000 Fairfax Bldg. (K. C., Mo.) 1st mtge. cony. 8s, 1941, cony.
up to maturity into 1st pref. and com, stock of the Eleventh
& Baltimore Corp. at rate of one share of 1st pref. stock and
one share of corn, stock for each $100 of bonds.

When comparison is made of the figures for the nine
months ending with September the features noted also
appear, only in greatly emphasized form. In the first
place the total of the new financing done has been greatly
reduced, the 'aggregate of the new issues brought out in the
nine months of 1930 having been only $6,563,432,790 as against
$9,762,785,007 in the corresponding nine months of 1929.
This reduction appears in face of the fact that $472,386,000
of foreign government issues were floated in the United
States in the nine months of the present year, against only

$64,750,000 in the nine months of 1929, and the further fact
that the municipal issues the present year were $1,049,-
736,189 against $936,398,760 last year, and that $45,500,000
of farm loan issues came upon the market the present year
against none last year. It is not, however, until we come
to the corporate issues that we see revealed the most note-
worthy change of all, and to which reference was made
in the remarks further above dealing with the corporate
results for the month of September standing by itself,
namely, the displacement of stock issues by bond issues.
The total of the corporate emissions of all kinds for the
nine months of 1930 was no more than $4,929,985,601 against
$8,722,029,247 in the nine months of 1929. These totals
include foreign corporate issues placed in this country as
well as domestic issues. Confining ourselves to the domes-
tic corporate flotations, the amount for 1930 stands at
$4,464,079,261 in 1930 as against $8,174,486,800 in the nine
months of 1929. The amount of common stock included
the present year is only $1,008,743,671 as against $4,460,-
002,641 in 1929,• while the preferred stock offerings were
no more than $397,878,030 against $1,496,780,806. In contra-
distinction, the bond and note issues comprised no less than
$3,057,457,560 in 1930 as against $2,217,703,300 in 1929.

Another and still more significant change in the character
of the financing deserves to be noted. We have reference
to the fact that a year ago contributions to the corporate
totals by investment trust and trading and holding corpora-
tions constituted a predominant factor in the total, whereas
in the current year new issues of that character have been
of relatively small dimensions. In the nine months of 1930
the amount contributed to the grand total by the invest-
ments trusts and trading and holdings corporations was
only $229,237,079, while in the nine months of 1929 the
amount coming from that quarter reached the large total
of $2,133,018,972. It is not to be inferred from this, how-
ever, that the investment trust has disappeared. The adver-
tising columns of the daily newspapers are filled with new
offerings by investment trusts. Scarcely a week passes
now that some new trust of that kind does not spring into
existence. These trusts, however, are not of the type that
was so prominent in 1928 and 1929. They do not consist of
large new capital issues offered for public subscription in
the way common last year and in the way always done by
public utility, railroad, industrial and other corporations.
The practice now is to gather blocks of securities of one
kind or another and to issue participating interest in the
some split up into small *its. These units are then disposed
of over the counter by distributing groups or syndicates.
Judging from the liberal way in which display advertising
placed by trusts of this type, or their distributing groups
and syndicates, have been appearing, a considerable measure
of success must be attending the offers of such investment
units. Excepting one or two instances, however, no informa-
tion of the extent of these sales is forthcoming, and being
sales over the counter it is impossible to make estimates
regarding their amount.

Of course, in magnitude the disposals of this character
over the counter do not anywhere near approach those in
the old form and yet they can hardly be treated as entirely
insignificant. In only one instance as far as our knowledge
goes have even occasional statements been given out as to the
extent of the sales. We have reference to the North Amer-
ican Trust shares, termed by its promoters as "the largest
fixed investment trust." This trust last January reported
sales for the year 1929 of $40,117,516, while in July 1930 it
was announced by the promoters that the $100,000,000 mark
had been reached. A further statement given out Sept. 24 by
the Distributors' Group, Inc., the managing syndicate, said
that "reports presented at the meeting revealed that sales are
running far ahead of 1929." It is open to question whether
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sales of trust participations of this kind have a proper place

in compilations of new capital issues, but even if they have

it is impossible to include them since nothing definite is

available as to the extent of their operations from month

to month. Where any specific amount has been

offered for public sale or subscription, we have included the

same in our totals. There have, however, been only two

such instances the present year. One came in March, when

500,000 shares of capital stock of Premier Shares, Inc., were

offered at $12.50 per share, and another in April when

100,000 Short Term Trust Shares, series U, were offered at

$10.00 per share.

Proceeding further with our analysis of the corporate

offerings during September, we find that public utility corpo-

rations led in volume with $172,243,000, which compares with

only $48,071,334 in August. Industrial and miscellaneous

flotations totaled $98,389,620, which very closely approaches

the previous month's output of $100,278,440. Railroad issues

at $76,254,000 for September show a sizable increase over

the total of $41,516,000 reported for August.

Total corporate offerings, foreign and domestic, during

September were, as already stated, $346,886,620, and of this

amount long-term bonds and notes, including $4,977,000

foreign accounted for $232,537,000. Short-term bonds and

notes, including $700,000 Canadian, totaled only $52,575,000,

while stock issues aggregated $61,774,620. The portion of

the month's total raised for refunding purposes was $62,-

317,000, or nearly 18% of the total. In August the refund-

ing portion was $68,350,000, or about 36% of the total; in

July it was only $26,481,000, or slightly over 6% of the total;

in June it was $67,315,250, or not quite 12%; in May it was

$63,334,000, or less than 7%; in April it was $51,258,750, or

not quite 8%; in March it was only $15,436,500, or less than

; in February the refunding portion was also small,

totaling only $27,635,500, or less than 6% of the total. In

January the refunding portion was $73,096,000, or slightly

over 10% of the total. In September of last year the amount

for refunding was no less than $306,592,000, or slightly over

20% of the month's total. There was one prominently large

refunding issue during September of this year, namely:

$40,000,000 Portland General Electric Co. 1st & ref. mtge.

4%s 1960, of which $20,000,000 comprised refunding.

The total of $62,317,000 raised for refunding in September

(1930) consisted of $39,917,000 new long-term to refund

existing long-term; $15,000,000 new long-term to refund

existing short-term, and $7,400,000 new short-term to refund

existing short-term.

Foreign corporate financing in this country during Sep-

tember totaled only $5,677,000, consisting of the following:

Canadian: $700,000 Canadian American Public Service

Corp. 1-yr. cony. secured 6s due July 15 1931, offered at 99%

to yield 6.52%. Other foreign: 140,000,000 French francs

Midi RR. Co. (France) 4% bonds, foreign series, 1960, priced

at $35.55 per 1,000 franc bond.

Foreign government financing undertaken in this country

during September comprised three offerings for a total of

$52,900,000. The issues were as follows: $50,000,000 govern-

ment of the Argentine Nation 1-yr. Treasury 5s, Oct. 1 1931,

priced at 100.36, to yield 4%%; $1,900,000 City of Bergen

(Norway) ext. 5s, 1949, issued at 97, to yield 5.25%, and

$1,000,000 Free State of Bremen (Germany) 3-month

Treasury notes, placed privately. Announcement was made

during September of an offering of $15,000,000 Federal In-

termediate Credit Banks 3% debentures, due from April 15

1931 to September 15 1931, priced at 100.

Public utility issues of prominence during September

comprised the following: $40,000,000 Portland General Elec-

tric Co. 1st & ref. mtge. 4%s, 1960, offered at 93%, to yield

4.90%; $20,000,000 Consumers Pr. Co. 1st lien & unif.

mtge. 4%s, 1958, priced at 101% to yield 4.40%; $15,-

000,000 Electric Power & Light Corp. deb. 5s, 2030,

sold at 92%, yielding 5.40%; also 100,000 shares of the

same company's $6 cum. pref. stock, priced at $100% per

share, yielding 5.95%, and involving a total of $10,050,000,

and $16,000,000 Continental Gas & Electric Corp. deb. 5s A,

1958, issued at 92%, to yield 5.53%.

Industrial and miscellaneous financing during September

was featured by the following: $40,000,000 Corporation

Securities Co. of Chicago, serial 4%s and 5s, Sept. 1 1931-35,

Issued at prices to yield from 4.50% to 5.75%, and 600,000

shares Insull Utility Investments, Inc., common stock, of-

fered to stockholders at $50 per share, involving $30,000,000.

Railroad offerings of unusual size during September in-

cluded the following mentioned issues: $23,735,000, The

Pittsburgh, Cincinnati, Chicago and St. Louis RR. Co. gen.

mtge. 4%s 1977, priced at 100%, to yield 4.47%; $12,000,-

000 Chicago & North Western Ry. Co. 1st & ref. mtge. 4%s

C 2037, offered at 99%, yielding 4.51%, and $12,000,000

The Cincinnati Union Terminal Co. 1st mtge. 4%s A 2020,

sold at 10214, to yield 4.39%.
There was a single offering during September which did

not represent new financing by the company whose security

was offered. The issue involved $15,661,503, and, as pointed

out by us in previous months, is not included in our totals

of new financing. The offering is shown, however, in tabu-

lar form following the details of actual new capital flota-

tions during the month. See page 2288.

The following is a complete summary of the new financing

—corporate, State and city, foreign government, as well as

farm loan issues—for the month of September and since the

first of January:

SUMMARY OF CORPORATE. FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL FINANCING. •

•
New Capital. Refunding. Total.

MONTII OF SEPTEMBER— 8 • •
Corporate—
Domestic—
Long-term bonds and notes 177,620.000 49,940,000 227,580,000
Short-term 44,475.000 7,400,000 51,875,000
Preferred stock 26,326,250 26,328,250
Common stocks 35,448,370 35,448,370

Canadian—
Long-term bonds and notes 
Short-term 700,000 700,000
Preferred stocks 
Common stocks 

Other Foreign—
Long-term bonds and notes 4,977,000 4,977,000
Short-term 
Preferred stocks 
Common stocks 

Total corporate. 284,569,620 62,317,000 346,886.620
Foreign Government 1,000,000 51,900,000 52,900,000
Farm Loan Issues 15,000,000 15,000,000
Municipal. States, Cities, dze 76,751,648 1,290,000 78,041,648
Canadian 1,750,000 1,750,000
United States Possessions 

Grand total 379,071,268 115,507,000 4E4,578,268

NINE MONTHS ENDED SEPT. 30
Corporate—

3, $ $

Domestic—
Long-term bonds and notes 2,264,398,660 328,588,250 2,592,966,910
Short-term 399,477,850 85,013,000 464,490,650
Preferred stocks 396,528.030 1,350.000 397,878,030
Common stocks 995,427,921 13,315,750 1,008,743,671

Canad is n—
Long term bonds and notes 173,638,000 38,000,000 212,338,000
Shozt-term 5,700,000 5,700,000
Preferred stock 13,000.000 13,000,000
Common stocks 16,516,340 16,518,340

Other Foreign—
Long-term bonds and notes 169,015,000 8,977,000 177,992,000
Short-term 31,000,000 31,000,000
Preferred stocks 
Common stocks 10,060,000 10,060,000

Total corporate 4,474,781,601 455,224,000 4,929,985,601
Froelgn Government 412.306,000 60,080,000 472,386,000
Farm Loan Issues 45,500,000 45,500,000
WunIcIpal, States. Cities, Scc 1,018,759,552 30,976,637 1,049,738,189
Canadian 48,992,000 7,158,000 56.150,000
United States Possessions 9,675,000 9,675,000

Grand total 6.009.994.153 553.438,637 6.563.432.790

In the elaborate and comprehensive tables on the succeed-
ing page we compare the foregoing figures for 1930 with
the corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a de-
tailed analysis for the five years of the corporate offerings,
showing separately the amounts for all different classes of
corporations.

Following the full-page tables we give complete details
of the new capital flotations during September, including
every issue of any kind brought out during that month:
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SUMMARY OF THE CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE 
MONTH OF SEPTEMBER FOR FIVE YEARS.

MONTH OF SEPTEMBER.

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

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

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

Foreign Government 
Farm loan issues 
Municipal, States, Cities, &c 
Canadian 
United States Possessions 
Grand total 

1930.
New Capital.

177220.000
44,475.000
26.326.250
35.448,370

700.000

Refunding. 

49,940.000
7.400.000

4,977.000

284.569.620
1.000.000

15.000.000
76.751.648
1.750.000

379,071.268

62.317,000
51.900.000

1,290,000

Total.

227.560.000
51.875.000
26.326.250
35,448.370

700,000

4.977.000

346,886.620
52,900.000
15,000,000
78.041.648
1.750,000

115,507.000 494.578,268

1929. 1928.

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

3 3 $ $ $ IC
156,644,000 69,795,000 226,439,000 174,118.450 23,657,500 197.775.951
15,550,000 15,550.000 6.791.400 6.791.40(

171.277,500 56,960,000 228,237,500 56,462.879 188,000 56,650.871
857,812.514 179,837.000 1,037.649,514 91,152.756 13.180.550 104,333,301

7,500.000 7.500,004

44.070,000 44,070,001

2,000,000 2.000,00(
9,062.500 9.062.50(

1.201,284,014 306,592,000 1,507,876.014 391,157.985 37,026,050 428,184,031
8.000,000 8,000.000 43,500,000 43,500,001

2.000,000 -- ______ 2,000.00(
99.498,007 530,160 100,028.167 64,497,234 2,207,100 66,704,33,

1.000,000 1.000,000 3,000,000 .3.000.00(

, on. .,.. no, 9A0 100 I an 1 ale 004 101 fli in; 910 49 9•1'4 Inn ctlq .21282 'IA(

1927.
New Capital. 

184243.700
4,452,000

49,569,150
62,847,542

47,533,000

2.000,000
27,000.000

378,345.392
21.281,000
3.700,000

113,893.522
24,087.000

98,000
541.404.914

Refunding. 

71.758.800
500.000

2,799.750
120,000

1.600,000

2.00i0;0436

78,778,550
10,000.000

3,678,300

92.456.850

Total.

256,702.500
4.952.000

52,368,900
62,967,542

49,133,000

2,000,000
29,000.000

1926.
-

NewNew Capital. 

163,888.000
12,508,600
22.439,844
23,944,669

38,450.000

22,000,000

Refunding. 

31,660,000
1.821.900
400,000

1,542,300

5.050,000

5.000,000

457,123,942
31,281,000
3.700.000

117,571,822
24,087.000

98.000
633,861,764

283,231,113
71,900,000
1,750,000

135.749,743

45.474,200
3.000,000

f,b1S;ML

492.630.856 49.520,235

Total.

195,548.000
14.330.500
22,839,844
25.486,969

43.500,000

27.000,000

328.705,313
74,900,000
1,750,000

136.795.778

542.151.091

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF SEPTEMBER FOR FIVE YEARS

MONTH OF SEPTEMBER.  New Capital.

Long Term Bonds and Notes—
Railroads  71.277.000
Public utilities  87.828.000
Iron, steel, coal, copper. &c 
Equipment manufactures 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c  13.890.000
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous  375,000

Total  177,620,000
Short Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper. &c
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c
Rubber 
Shipping 
Inv. trusts, trading, holding, &c___ 40,000.000
Miscellaneous 
Total  45,175,000
Stocks,—

Railroads 
Public utilities  24.750,000
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial manufacturing_   5,123.370
Oil 
Land, buildings. &c 
Rubber 
Shipping 
Inv trusts, trading, holding, &c  30,000.000
Miscellaneous 1.901,250

Total  61.774.620
Total 

Railroads  71.277,000
Public utilities  115,278.000
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing 10,123,370
011 
Land, buildings, &c  15.615,000
Rubber 
Shipping 
Inv. trusts, trading, holding, &c  70,000,000
Miscellaneous
Total corporate securities 284,569,620

1930.

4.250.000

2.700,000

750.000

1,725,000

2.276.250

Refunding. 

4,977,000
49,715,000

225,000

Total.

54.917,000

7,250,000

150,000

7.400,000

4.977.000
56,965.000

150.000

"YiK000

76354.000
137.543.000

4,250,000

13,890,000

600.000
232,537,000

9,950,000

900.000

1,725,000

40,000.000

52,575,000

24.750.000

5,123,370

30.000.000
1,901.250

61.774.620

76,254,000
172,243.000

10.273.370

15.615,000

70,000.000
2,501.250

1929.

New Capital.

12,250,000
62,056,000

4,000,000
50.000.000
5,338,000

2.000.000
21,000,000

156,644,000

10,850,000

1,000.000
200.000

3,500.000
15,550.000

163,460.200
2,007.535
568.947

2,165.600
177.938.632

962,500

527,237.100
154.749.500

1,029.090.014

12,250.000
236.366,200

2.007,535
568,947

2,165.600
181.938.632
51,000,000
6,500.500

529.237.100
179,249,500

1,201,284.014

Refunding.

• 69,270.000
525.000

69,795,000

143.400.000
88,000.000

5,397,000

236,797.000

69,270.000
143.925.000
88,000,000

5.397,000

Total.

81 ,520.000
62,581,000

4,000,000
50,000.000
5,338,000

2,000,000
21,000.000

226,439,000

10,850.000

1,000,000
200.000

3,500.000
15.550,000

306.860,200
90,007.535

568,947
2,165,600

183,335.632

962.500

527.237,100
154.749,500

1,265.887,014

81,520,000
380,291.200
90,007.535

568.947
2,165.600

187,335.632
51,000,000
6,500,500

529,237.100
179.249,500

1928.
New Capital.

143,504,500
175,000

23.758.000

39,215,950

19,035,000
225,688,450

2.250,000

3,000.000
700.000

191.400

650,000
6,791;400

46,393,370

1,062,000
63,293,965

5,210,000

8,699.122
34,109.678
158.678,135

192.057,870
175.000

4.062.000
87.751,965

44,617,350

8.699.122
53,794,678

391.157.985

Refunding. Total.

7,670,500
225.000

2,162,000

12,900,000

700.000
23,657.500

2.510.550

620,000
3,238,000

7.000,000
13,368,550

10,181.050
225,000

620.000
5.400.000

12.900,000

f.Yob:ooti

151,175.000
400.000

25,920,000

52,115,950

19.735,000
249.345,950

2,250,000

3,000,000
700,000

191,400

650,000
6,791,400

48,813.920

1.682,000
66.531,965

5,210,000

8,699,122
41,109.678
172,046.685

202,238,920
400,000

4,682.000
93,151,965

57,517,350

8,699,122
61,494.678

428,184.035

1927.
New Capital.

9,614,000
102,275,000

1,500.000

1,250.000
44,060,200

42,912.500
10,000,000

22,865,000
234,476,700

525,000

1,325,000

1,100.000

28,502.000
31,452,000

50,076.700

25,680,992

1,339.000

10,485.000
24.835,000
112,416,692

9,614,000
152,876,700

1,500,000

1.250.000
71.066,192

45.351,500
10,000.000

10,485,000
76,202,000

Refunding. 

9.879.000
44,922,000

7.797,800

250,000

10,510,000

Total.

73,358,800

500,000

2.000.000
2,500,000

2,375.000

544,750

19,493,000
147,197,000

1,500,000

1,250,000
51,858.000

43.162,500
10,000,000

33,375,000
307,835,500

525,000

1.825,000

1,100,000

30,502.000

2,919,750

9,879,000
47,297,000

8.842,550

250,000

12,510,000

33,952,000

52,451,700

26,225,742

1,339,000

10,485,000
24.835.000
115.336,442

19,493.000
200,173.700

1,500,000

1.250.000
79.908.742

45,601,500
10,000,000

10,485,000
88.712.000

457,123.942

1926.
New Capital.

61.706.000
26.722,000
1.650,000

55,190,000

42,300.000

12,950,000

23,820,000
224,338,000

5.703,100
175.000

1.650,000
350,000

3,130,500

1.500.000

Refunding.

f,7:Wii(56
3,300,000
13,000,000

5,560,000

306,000

5,050,000

12,705,000
41.710,000

1,671,900

150,000
12,508,600

8,501,931
3.850.000

1,940.000
28.272,582

2,800,000

1,020,000

1,821,900

1,542,300

400,000
46,384,513

61.706,000
40,927,031
5,675.000

3.590,000
83,812,582

48.230.500

12,950,000

26,340,000
283,231.113

1,942,300

5,003.200
3,300.000
13,000,000

5.560.000

306,000

Total.

61,706,000
28.511,000
4,950.000
13.000,000

60,750,000

42,606,000

18,000,000

36.525.000
266,048,000

7,375.000
175.000

1,650,000
350,000

3,130,500

1,650,000
14,330.500

10,044,231
3,850,000

1,940,000
28,272,582

2,800.000

1.420,000
48,326,813

61.706,000
45.930,231
8,975,000
13,000.000
3,590.000

89,372,582

48,536.500

5,050,000 18.000,000

1.,255,000 39.595,000
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62.317.000 346,886.620 306.592.000 1,507.876.014 37,026.050 378,345.392 78,778,550 45.474,200 328.705,313
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE NINE MONTHS ENDED SEPT. 30 FOR FIVE YEARS.
9 MONTHS ENDED SEPT. 30.
Corporate—
Domestic—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

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

Other foreign 
Long term bonds and notes
Short term 
Preferred stocks 
Common stocks 
Total corporate 

Foreign Government 
Farm loan issues 
Municipal, States, Cities, &c 
Canadian 
United States Possessions 
Grand total 

1930.
New Capital. Refunding. Total.

2.264/98,660 328,5
$
68,250 2,592166,910

399,477.650 65,013,000 464.490.650
396,528,030 1.350.000 397,878,030
995.427.921 13,315,750 1,008,743,671

173,638.000 38.000,000 211,638.000
5.700.000 5,700,000
13,000,000 13,000,000
16,516,340 16.516.340

169.015,000 8.977.000 177.992.000
• 31,000,000 31.000,000

10.060,000 10,060.000
• 4,474.761,601 455,224,0004,929,985.601
• 412,306.000 60.080.000 472,386,000
• 45.500,000 45,500,00C
. 1,018,759.552 30,976,637 1,049,736,181:

48.992,000 7 158,000 56,150,00(
. 9.675.000 9,675.000
. 6,009.994.153 553,438,637 6,563,432,790

1929. 1928.
New Capital. Refunding. Total. New Capital. Refunding. Total.

1.555125,340 475,285,260 2,030,410,600 1,537.003,950 960.276,900 2,497,280 .850143.355.200 43.937.500 187,292,700 158.124.800 38.373.800 196,498.6001.346,569,266 150,211,540 1.496.780,806 674.805.146 236,990,300 911.795,4463,886.429,392 573,573,3024.460.002,694 876,747,308 186.363.380 1,063.110,688
214,100,000   214,100,000 90.980.000 68,792.000 159.772,000
10,400,000 10.400,000 22,000.000 26,000.000 48.000,00018.163.900 18,163,900 8.613.400 8,613,400

156,260,000 2,000,000 158.260,000 394.851,500 46.118.500 440,970,0001,617,283 10,432,717 12,050,000 10,000,000 10,000,000102.312,200   102,312.200 14,030,000 14.030,00032,256,347 32,256.347 39,344.250 39.344,250
7.466.588,928 1,255,440,319 8.722,029.247 3,826,500,354 1.562.914.880 5.389.41.5,23404,750.000 64,750.000 485,831,587 100,538,413 586.370,000

40,100,000 40.100,000927.093,574 9,305,186 936,398,760 962,103,769 32,737 .209 994,840.97828.612.000 9.000,000 37,612.000 28,840.000 3,000,000 31,840.0001,995,000 1,995,000 6,1 .500 6,161,500
8,489.039,50 1.273,745,5059,762.785.007 5.349,537,210 1,699,190,5027,048,727.712

1927. 1926.
New Capital. Refunding. Total. New Capital. Refunding. Total.

$
2,166,570,690
160,750,300
546.673,725
500.523,507

160,373,000
2,000.000

234.788,000
44,000,000

5.080,625

81031,017,f59.
41,925,200

120,406,100
'68,946.100

21,600,000

18,787,000
2,000,000

S
,183,730,500
202,675,500
667,079,825
569.469.607

181,973.000
2,000,000

253,575,000
46,000,000

5,080,625

$
1,846,836,330
199.685,295
392,727,616
480.729.583

134,342.000
1,250,000
4.000,000
990,000

261,474.000
19,000:000
25.240.000
30.100.740

$
410,351,170
36,864.900
10.627,500
12.569,875

32.508.000

15,815,000
6,000,000
--------25.240.000
3.419.300

$
2,257.187,500
236,550,190
403.355,110
493,299,45E

166.850,00C
1,250,000
4,000,00C
990,000

277,289,00(
25,000,000

33.620.040
3,820.759.847
508,655,800
54,550,000

1.151.784,994
62,597,000
5.443,000   

C CA_ ,-ynn CAI

1,290,824,210
39,500,000
92.800,000
26,723,100
28.969.000

1 A.10 olic 01A

5,111.584.057
548,155,800
147,350,000

1,178,508,094
91.566.000
5.443,000

5 non ran& ne,

3.396,375.564
306,519,000
86,375,000

1,030,440,736
53,792,000
8,288.000   

4001 ,,rin onn

528,155,745
17,873.000
40.200,000
15.780,882
46,000.000

nAo nnn 001

3,924,531,300
324,392,00(
126,575.000

1,046,221.61
99,792,011
8.288,00(

K Kr/07000D

CHARACTER AND GROUPING OF CORPORATE ISSUES IN THE UNITED STATES FOR NINE MONTHS ENDED SEPT. 30 FOR FIVE YEARS.

9 MONTHS ENDED SEPT. 30.
1930.

Long Term Bonds and Notes—
Railroads 
Public utilities 
Iron, steel, coal, copper, S:c 
Equipment manufactures 
Motors and accessories 
Other industrial and manufacturingOil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &cc 
Miscellaneous 
Total 
Short Term Bonds and Notes 

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 
Total 
Stocks—

Railroads 
Public utilities 
Iron, steel, coal. copper. &c
Equipment manufacturers 
Motors and accessories  4,723.962Other industrial manufacturing_ __ _ 197.457.065Oil  82.323,463Land, buildings. &c  16.320.000Rubber 
Shipping 
Inv. trusts, trading, holding, &c  112.987,079Miscellaneous 127,835,352

Total  1,431,532.291Total—
Railroads  774,523.8501Public utilities  2,102,006,095Iron, steel, coal, copper, dm  182,851,675Equipment manufacturers  21,040.000Motors and accessories  14,823,962Other industrial and manufacturing 477.063,975011  231,523,463Land, buildings, &c  190,546,150Rubber  33.900.000Shipping  10,000.000Inv. trusts, trading, holding, &c  229,237,079Miscellaneous 207,245.352
Total corporate securities  4,474,761.601

New Capital. 

696,468,250
1,226.306,000

21,500.000
9.040,000

207.751.910
142,550.000
124.525.500
30.000.000
10.000,000
75,250,000
63.660.000

2.607.051.660

12,000.000
185.222.000
28,000,000
12.000.000
10,100,000
71.855,000
6.650,000

49,700.650
3,900,000

Refunding. 

222.662,750
117,262,500

27,355,000
6,950,000

70,000

13F41.61545
375.545,250

2,500,000
22,878.000
5.000,000

17,350,000
600,000
685,000

15.000,000

41.000,000
15.750,000 1Ji00-:1566

436,177.650 65,013,000

Total.

919.131,000
1,343,568.500

21,500.000
9,040,000

66.055,600
690,478,095 12,912,250
133.351,675

1,371,500

235,106,910
149,500,000
124.595.500
30,000.000
10,000,000
75,250,000
64,905.000

2,982,596,910

14,500,000
208,100,000
33.000.000
12.000,000
10,100,000
89.205,000
7,250,000

50,385,650
18,900,000

"382.000
14,665,750

225,162,750
153,052.750
5.000.000

46,076.500
7.550.000
755,000

15.000,000

2,627,000
455.224,000

41,000,000
16,750,000

501.190,650

66.055,600
703,390,345
133.351.675

4,723,962
198,828.565
82.323,463
16,320,000

112,987,079
128,217,352

1,446,198,041

999.686.600
2,255,058,845
187.851,675
21.040,000
14,823,962

523.140,475
239.073,463
191.301.150
48.900,000
10,000,000

229,237,079
209,872,352

4,929,985,601

1929.
New Capital. 

301127.240
530,152.500
123,513,500

1,850,000
150,000

219,553.000
68,984,000

294,750,100
1,000,000
3.100,000

116,250,000
264,555.000

Refunding. 

181113,760
252.360,000

3,186,500

2,075,000
15,416,000
3,929.000

6.0-0l0-.1500
12,905,000

1.925,485,340

1,500.000
38.826,283

720.000

500.000
13,150,000
2,000,000

61,672.700

26,603.500
144,972,483

71,107.700
1,096,366,101
145,034,920

568.947
79,517.310

781,810,605
84.948,652
110,734,830
54,233,534
23,178,000

2,015,268,972
933.361.534

5,396,131.105

477.285,260

5,360,000
41.313,717
5,780,000

1,916,500

Total.

483.041.000
782,512,500
126,700,000

1,850,000
150.000

221,628,000
84,400.000
298,679,100

1,000,000
9,100,000

116,250,000
277.460,000

2.402.770,600

6,860,000
80,140.000
6.500.000

54,370.217

204,106,590
351,020,200

5,511.852
90,229.220
58.666,080

408,500

1,500,000
12.342.400

723,784,842

374.234,940 186.773,760
1,665.344,884 497,780.307
269.268,420 359,986.700

2,418,947
80,167,310 5.511,852

1.014.513,605 92,304.220
155.932.652 74,082.080
467,157,630 4,337.500
55,233,534
26,278,000 6.000.000

2.131,518,972 1,500,000
1,224,520,034 27,163,900
7.466.588.928 1.255.440.319

500,000
13.150.000
2,000.000

61.672,700

28.520,000
199.342,700

71.107,700
1,300.472,691
496,055,120

568,947
85,029.162
872.039,825
143,614.732
111.143,330
54,233,534
23,178,000

2,016.768,972
945.703,934

6.119.915.947

561,008,700
2,163.125.191
629,255.120

2,418.947
85,679.162

1.106.817,825
230,014,732
471.495.130
55,233.534
32,278.000

2,133,018,972
1,251,683,934
8.722.029.247

1928. 1927.
New Capital. 

115,888,500
700.336,000
85,382,700
5,816.000
5,020,000

241,623,700
27,753,000

434,868,050
1,300.000

82,388,000
322,459,500

2.022,835.450

12,500.000
87.422,000

400,000

4,200.000
4,803,900
6,505,800

24,468,100

Refunding. 

206,691,500
538,859,800
61,969,300

-77W(566
107,192,300
31,747,000
84,620,000

Total.

1,012,000
42,315,500

1,075.187.400

17,000,000
6,000,000

750,000
2,488,100
10,694,200
1.441,500

1.600,000
25.225.000

167,124,800 38,373.800

51,597,650 139,954,700
568.132.633 153.828,598
57,379.861 17.200,000
1,920,000
9,478.400 28,908,702

345,908,998 68,891.040
10,126.180
59.755.783 1,14-6;(366
11,887.975 1,042.400
8,325,855

223,926,912 2,964,500
288.099,857 35,217.740

1.636.540,104 449,353.680

179.986,150 363,646,200
1,355,8903333 698.688,398
143,162,561 79.169.300

7,736.000
18,698,400 30,438,702

592,336.598 178.571,440
44,384,980 42,441.200

519,091,933 87,407.500
13.187,975 1,042.400
8,325.855

307.914,912 3:916:866
635.784,357 77,533.240

3.826.500,354 1.562,914,880

322,580,000
1,239.195,800
147,352,000

5,816,000
5,800,000

348.816,000
59.500,000

519,488,050
1.300,000

83.400,000
364.775.000

3,098,022,850

29,500.000
93,422,000

400,000

4,950,000
7,292,000
17.200,000
25.909,600

1,600,000
25,225,000
205.498,600

191.552,350
721,961,231
74,579,861
1,920,000

38,387.102
414,800,038
10,126,180
61,101.783
12,930.375
8.325,855

226,891.412
323,317.597

2.085,893,784

543,632.350
2.054.579,031
222,231,861

7.736.000
49,137.102

770.908,038
86.826.180
606,499,433
14,230,375
8,325,855

311,891,412
713,317,597

New Capital. 

320,361.490
811,094,600
79,765,000
11,155,000
51,420,000

324.784,200
211,859,400
403,289.500
10,000.000
3.866.000
54,000.000

280,636,500
2,561,731,690

17.000,000
46.600.800
2,300.000
1.200,000
4,400,000
11,075,000
37,850,000
28,512,500

125,000
3,000,000

54,687,000
206,750.300

88,168.487
518,846,236

6,019,250

31,918,790
169,577.077
14,573,200
29,817,500
2,701,675

68,864,478
121,791,164

1.052,277,857

425,529,977
1.376.541.636

88.084.250
12,355,000
87,738,790

505,436,277
264,282,600
461,619.500
12,701.675
3,991.000

125,864,478
456,614.664

3,820.759.847

Refunding. 

329.557,510
448.868.900
16,160.000

130,000
79,080,800
54,540,600
30,621,000
60.000,000

419,000

38.169.000
1,057,546,810

650.000
22,309,200

4,950,000
12,350,000
1.666,000

2,000,000

Total.

649.919.000
1,259,963,500

95.925,000
11,155,000
51,550,000

403.865.000
266,400.000
433,910,500
70.000,000
4,285,000

54,000,000
318,305.500

3,619,278,500

17,650,000
68.910,000
2.300,000
1,200,000
4,400.000
16,025,000
50.200,000
30,178,500

1926.
New Capital. 

$
270,607,000
796.201,330
117,731.000

6.799,000
66.000,000

223.877.000
54,515,000

462.616,000
1,750.000

19.850,000
9.500.000

210,814,000

125,000
3,000,000

56.687,000

2,240.260.330

6,600,000
64.753,100
6,175,000

43,925,200

84.036,700
46.869,500

32,703.450
1,964,300
100,000

250,675,500

172,205.187
565,715,736

6,019,250

31,918,790
202.280,527
16.537.500
29.917,500
2,701.675

68,864,478
2,-6-7-3-.250 145.469.414
189,352,200 1,241,630.057

414,244,210 839,774,187
518.047,600 1,894,589.236
16,160,000 104,244.250

12,355,000
130,000 87,868,790

116.734,250 622,170,527
68,854,900 333,137,500
32,387,000 494.006,500
60.000,000 72,701.675

419.000 4,410,000
125,864,478

63.847,250 520.461.914
1,290.824,210 5.111.584,057

14,860.000
43.750,000
12,966,000
19,387,000
32.250,000

500,000
4.000,000
17,794.195

222,935,295

10,240,000
394,450,813
40,525,000
5,628,500

43,160,650
149,380,224
102,287,140
37,306,480
1,464,537

37,800,000
110,936.595
933,179.939

287,347,000
1,255,405,243
164.431,000
12,427,500

124.020,650
417,007,224
169,768,140
519.309.480
35,464.537
20,350.000
51,300,000

339,544,790
3.396.375.564

Refunding. 

36,055,000
245,597.170
35,184.000
13,000,000

76,306.000
7.935,000
19.653,000

5.050,000

19.286.000
458.066.170

16,000.000
13,396,900

200,000
5.750.000
7.034.000

-71781.666

Total.

306,662,000
1,041.798.500
152,915.000
19,799,000
66.000,000

300,183.000
62.450,000
482.269,000

1,750.000
24,900.000
9.500.000

230.100,000
2,698,326,500

22,500,000
78.150.000
6.175,000

15,060,000
49,500.000
20,000.000
19,387,000
32,250,000

500,000
4,000,000
18,278,195

42.864,900

9:2-5-6;600

12,122.575
2,800,000

3.045,500
27.224.675

52,055,000
268.250,670
35,184.000
13.000,000

200,000
94,178,575
17,769,000
19,653,000

5,050,000

22,815,500
528.155,745

265,800,195

10,240,000
403,707,413
40,525.000
5,628.500

43,160,650
161.502,799
105.087.140
37.306.480
1.464,537

37.800.000
113.982,095
960.404,614

339,402.000
1,523,655.913
199.615,000
25,427,500

124,220,650
511,185.799
187,537,140
538.962.480
35,464.537
25,400,000
51,300,000

362,360,290
5,389.415,234 3,924.531,309
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DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1930.
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amouru. Purpose of Issue.
To yield

Price. About. Company and Issue, and by Whom Offered.
Railroads-

12,000,000 Addris., bett'mts & impts 

2,235,000 New equipment 

12.000,000 Capital expenditures, &o 

7.182,000 Capital expenditures 
1,305,000 New equipment 
2,820,000 New equipment 

4,977,000 Retire Amer. series 6% bds. 1960..
(140,000,00 0, francs)
23,735,000 Capital expenditures 

10,000,000 Pay bank loans; other corp. pup_ _

76,254,000

5,000,000

500,000
15,000,000

20,000,000

16,000,000

Public Utilities-
Capital expenditures 

Extensions and additions 
Refunding 

Additions and improvements__ _ _

Extensions and improvements-

2,400,000 Acquire power sites 

15,000,000 Retire current debt; wkg. cap, &c-
3,000 Additions, fronts., rettre mtge 

2,500,000 Additions. betterments. &c.. 
1,500,000 Capital expenditures 

2.264,000 Acquisitions 
40,000,000 Refunding; wkg. cap., dm 

200,000
5,279,000

1,400.000

7,000,000

General corporate purposes 
Refunding; other corp. purp 

Refunding; cal/. expenditures, &c..

Acquisitions 

500,000 General corporate purposes 

137,543,000

350,000

2,500,000

400,000
1,000,000

4,250,000

Other Industrial & Mfg.-
Retire indebtedness 

Acquisitions; retire cur?. debt, &e-

Impts., construction, &c 
General corporate purposes 

Land. Buildings. &c.-
500,000 Finance constr. of buildings

1,000,000 Provide funds for loan purposes...-
550,000 Finance constr. of bldg 

100,000
425,000
750,000
65

Real estate mortgage 
New construction 
Provide funds for loan purposes__ _
Real estate mortgage 

10,500,000 Acquire additional securities

13,890,000
Miscellaneous-

600,000 Refunding: acquisitions

Prices on aPPlie.

99% 4.51

3.75-4.70

1025 4.39

100)6 4.47
3.25-4.50
3.25-4.55

$35.55 per 1,000 fr.

10046 4.47

92% 4.90

Chicago and North Western Ry. Co. 1st & Ref. M. 444s C, 2037. Offered by Kuhn, Loeb & Co.. andNational City Co.
Chicago Great Western RR. Equip. Tr. 446s A, 1931-45. Offered by Soloman Bros. dr Hutzler andEvans, Stillman & Co.
The Cincinnati Union Terminal Co. 1st M. 434s A, 2020. Offered by J. P. Morgan & Co.; Kuhn,Loeb & Co.; First National Bank, N. Y. and Nat. City Co.The Cleveland and Pittsburgh RR. Co. Gen. & Ref. M. 444s, A. 1977. Offered by Kuhn, Loeb &Co.Long Island RR. Equip 'Fr. 446s, 1931-45. Offered by Saloman Bros. & Hutzler.Merchants Despatch Equip. Trust S. F. 1930 Equip Tr., 444s, 1931-45. Offered by Chase SecuritiesCorp. and Freeman dr Co.
Midi RR. Co. (France) 4% Bonds, Foreign Series, 1960. Offered by A. Iselin& Co.

The Pittsburgh Cincinnati Chicago & St. Louis RR, Co., Gen. M. 4345, "C" 1977. Offered byKuhn, Loeb dt Co.
St. Louis-San Francisco Ky. Co. Consol. M. 446s, "A," 1978. Offered by Speyer & Co.: J. & W..Seligman & Co. and Guaranty Co. of New York.

9236 4.53 Central Maine Pr. Co. 1st & Gen. M. 436s, "E," 1957. Offered by Harris, Forbes & Co.; Coffin &Burr, Inc., and Hill, Joiner & Co., Inc.
9834 5.62 Central States Electric Co. 1st M. 544s, "B," 1952. Offered by Harris Trust & Says. Bk., Chicago-95 4.78 Chicago District Electric Generating Corp. 1st ht. 4469, "A," 1970. Offered by Halsey, Stuart& Co., Inc.
10134 4.40 Consumers Pr. Co. 1st Lien & Unit. M. 4465. 1958. Offered by Bonbright & Co., Inc.; Nat. CityCo. and Bankers Co. of New York.
9236 5.53 Continental Gas & Electric Corp. Deb. 5s, "A," 1958. Offered by Otis & Co.; Barrie, Forbes &Co.; The Union Trust Co. of Pittsburgh; Guaranty Co. of N. Y.; Bonbright & Co., Inc.: Field.Glare & Co., and 3.0. White & Co., Inc.
9545 4.80 Cumberland County Pr. & Light Co. let M. 436s, 1956. Offered by Harris. Forbes & Co.: A. C.Allyn & Co., Inc., and Hill, Joiner & Co., Inc.
9234 5.40 Electric Pr. & Light Corp. Deb. 55, 2030. Offered by Bonbright & Co.. Inc.101 4.43 Kansas City Pr. & Lt. Co., let M. 446a, "13," 1957. Offered by Otis & Co.; Guaranty Co. GIN. T.:Bonbright & Co., Inc., and Halsey. Stuart & Co., Inc.
993( 5.00 Kentucky Utilities Co. 1st 33.53, "1," 1969. Offered by Halsey, Stuart dr Co., Inc.
noy, 4.45 New Haven Water Co. 1st & Ref. M. 444s, "B." 1970. Offered by Chas. W. Scranton dr Co., NewHaven.
99 5.08 New York Water Service Corp., 1st M. 55, "A," 1951. Offered by G. L. Ohrstrom & Co., Inc.
9334 4 Portland General Electric Co., 1st & Ref. M., 444s, 1960. Offered by Harris, Forbes & Co.; H. MsByliesby & Co., Inc.; Nat. City Co.; Halsey, Stuart & Co., Inc.; Continental Illinois Co.. Inc.;West & Co.; W. C. Langley & Co.; Albert E. Peirce & Co. and E. W. Clark & Co.
96 5.80 Public Elec. Lt. Co. (St. Albans, Vt.) 1st 111., 544s, "II," 1956. Offered by Es H. Rollins dr Sons.
99 4.56 Public Service Co. of New Hampshire 1st & Ref. M., 444s, "B," 1957. Offered by Tucker, Anthony& Co.; First National Old Colony Corp., and Hill, Joiner & Co., Inc.
95 5.34 Sierra Pacific Pr. Co. 1st NI. & Ref. 5a, "A," 1960. Offered by Stone & Webster and Itiodget. Inc..and Peirce. Fair & Co.
9634 5.20 Tennessee Public Service Co. 1st dr Ref. M., 5s, 1970. Offered by First Nat. Old Colony Corp.W. C. Langley & Co.; Bonbright & Co., Inc.; Tucker, Anthony & Co.; Jackson & CUSt1/3; lisle.Waters & Co. and 'Poerge & Schiffer.

Washington Gas & Electric Co., let Lien & Gen. M., 6s, 1960. (Each bond carries a warrant, non-detachable except when exercised to purchase on or before Feb. 2 1935, two shares of class "A" Owl.$1.60 dividend series of North American Gas & Electric Co. for each sloo of boar at Priem ?Whirfrom $20 to $25 per share.) Offered by A. C. Allyn & Co., Inc.

100 6.00 American Sash & Door Co. (K. C.. Mo.) lot (c.) M. 6s, 1940. Offered by Fidelity Nat. Corp.,Kansas City, Mo.
9836 6.15 Illinois Pacific Coast Co. Cony. 65. 1945. (Coreverabia lots amuses stock up to maturity at pricesranging from 516 to 530 per share.) Offered by Mitchum, Tully & Co.. and Dean, Witter & Co.6.00-6.50 Saginaw & Manistee Lumber Co. 1st (c.) M., 6s, 1931-36. Offered by Baker, Fentress dr Co./00 5.00 St. Joseph Stock Yards Co. let M., bs. 1940. Offered by First Union Tr. & Savings Bk., Chicago.and BancNorthwest Co., Minneapolis.

Prices on applle. Allis Hotel Bldg. Co. 1st M. Lshld. 68, 1932-40. Offered by The Wheeler, Kelley, Ilagny Tr. Co..
Wichita, Kans.; Mftehner Investment Co., Hutchinson. Kans., and Wheeler-Cill Co..„ Ban
Antonio, Tex.

100 5.50 Briggs Bond & Investment Co. 1st M. Coll. 634e, "A," 1940. Offered by Guardian Detroit Co., Inc.9734 6.30 Fairfax Bldg. (K. C., Mo.) let M. Cony. 6s, 1941. (Convertible up to maturUy into 1st pref. & cons.mock of Eleventh & Baltimore Cory at rate oft sh, oils: Pref. stock and 1 share of ann, stock fur tali$100 of bonds.) Offered by Prescott. Wright, Snider Co., K. C., Mo.100 7.00 Graham Hotel Co. (Pecos, Tex.) let M., 78, 1932-41. Offered by Brandon & Co., New York.100 6.00 Michigan State College 6% Dormitory Trust Ctts., 1933-59. Offered by First Detroit Co., lee.5.50-5.55 Potomac Mortgage Co. 1st M. Coll. 5365, 1935-40. Offered by The Baltimore Co.itio 5.00 (The) Roman Catholic Bishop of Altoona. Pa.. let M. 58, 1934-40. Offered by Oso• H. Bum& Co., St. Louis.
Placed privately Van Sweringen Corp. 5% Bonds. Played privately with an Insurance company.

95 8.50 Asheville Citizen-Times Co. 1st (c) M. lis, 1945. Offered by Citizens & Southern Co., Savannah.
Ga., and Scott Az Stringfellow, Richmond, Va.

SHORT TERM BONDS AND NOTES (ISSUES MATURIN3 UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue; and by Whom Offered.

700,000

8,000,000

1,250,000

9,950,000

150,000
750,000

900,000

775,000
150,000
800,000

1,725.000

40,000,000

Public Utilities-
General corporate purposes 

Refunding; other corp. purposes--

Refunding 

Other Industrial & Mfg.-
Refunding 
Capital expenditures; work's cap_

Land, Building, dm._
Real estate mortgage 
Real estate mortgage 
Real estate mortgage 

Investment Trusts, Trading &
Holding Cos. (Not primarily
Controlling)-

Retire cure. debt; seq. secur.,

99%

100

100

100
100

100

100

6.52 Canadian American Public Service Corp. 1-Year Cony. Sec. 8s, July 15 1931. (Each $1,000
note tower:Ole into one $1,900 101 lien coll. 6% cow bonder into 40 Owes panic. class A stock.)
Offered by Ilambleton dr Co.

5.50 Chicago District Electric Generating Corp. 5-Year Deb. 536s, Oct. 1 1935. Offered by Halsey.
Stuart dr Co.. Inc.

5.00 Keystone Telephone Co. of Philadelphia 1-Year 5% Notes, Sept. 15 1931. Offered by A. C.
Allyn & Co.. Inc.

6.00 Capitol Dairies, Inc., 2-Year 6% Notes, Aug. 151032. Offered by Fletcher American Co.. Indianan.
6.001 Olympic Forest Products Co. 3-Year 6% Notes, Sept. 1 1939. Offered by Blyth & Co.

5.00
5-00-5.50

5.00

4.50-5.75

55 East 86th St. (N. y. City) Guar. 5% Mtge. Cris., 1935. Offered by Lawyers Altge. Co., N. Y.
Pine Investment Co. (St. Louis) 1M M. 534s,1951-33. Offered by Franklin-American Co St. Loeb].
12-20 West 96th St. (N. Y. City). Guar. 5% Mtge. Ctrs., 1935. Offered by Lawyers Mortgage

Co., New York.

Corporation Securities Co. of Chicago Serial 444s and 68, 1931-35. Offered by Halsey, Stuart &Co., Inc.; Continental Illinois Co., Inc.; Harris, Forbes dr Co.; Central Illinois Co., Inc.: FirstUnion Trust & Savings Bank. Chicago; Foreman-State Corp.: The National Republic Co.; E. H.Rollins & Sons; A. B. Leach dr Co., Inc.: Hill, Joiner & Co., Inc.; Insull Son ic CO.. Inc.; Emery.Peck & Rockwood Co.; Russell, Brewster & Co., and A. C. Allyn & Co., Inc.

STOCKS.

Par or No.
of Shares. Purpose of Issue.

a Amount
Involved.

Price To Yield
per Share. About.

Public Utilities-
*100.000shs Acquisitions; other core. Purposes_ 10.000.000 100 7.00

•100,000shs Retire curr. debt; other corp. PurP. 10.050.000 100% 5.95
.100.000ehs General corporate purposes 4,700,000 47 0.91

24,750,000

Company and Issue; and by Whom Offered.

Appalachian Gas Corp. $7 Cony. Pref. Stuck, Series A. (Convertible as or be,foro Dec.
31 1943 into conunon stock on basis ranging from 10 to 6 shares for each share of preferred,)
Offered by P. W. Chapman & Co., Inc., and Reilly, Brock & Co.

Electric Power & Light Corp. $6 Cum. Pref, Stock. Offered by Bonbright & Co.. Inc.
Seaboard Public Service Co. $3.25 Cony. Pref. Stock. (Each shore cearertibie at any

time prior to June 1 1935 into 19-301h5 of one share of COMM07$ stock; each share also
carries a non-detachable warrant to purchase 1 share of common stock up to June 1 1931
at prices ranging frees $50 to 975 per share.) Offered by Utility Securities Corp.K. H. Rollins & Sons; Insull, Son & Co., Inc.: Hill, Joiner & Co., Inc.; A. B. Leackdr Co., Inc.. and Emery. Peck & Rockwood Co.
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Par or No.
of Shares. Purpose of Issue.

(a) Atnoun
Involved.

2 Price To Yield
per Share. About. Company and Issue, and by Whom Offered.

$ Other Industrial & Nun.—
.55,302 ohs Working capital .553,020 10 Cetoter Co. Common. Offered by company to stockholders; underwritten by White.

Weld & Co.
*300,000shs Additions and betterments 2,100,000 7 Harriscolor Films. Inc. Capital stock. Offered by Marlon S. Emery & Co., Inc.
*15.000 abs Working capital 300,000 20 Loudon Packing Co. Capital Stock. Offered by company to stockholders.
*140,000sh8 Acquire Norwalk Lock Co 700,000 5 Segal Lock & Hardware Co. Inc. Common. Offered by company to stockholders.
*2.500 shs Expansion of business 62,500 25 Sheer Pharmacal Corp. Class A Panic. Stock. Offered by Louis I. Muckerman &

Co., Inc., St. Louis.
•140,000shs Retire bank loans; wkg. capital__ _ 1,407,850 10 Zonite Products Corp. Common. Offered by company to stockholders; underwritten.

5,123,370
Investment Trpsts, Trading
& Holding Cos. (not Pri-
maHly controlling)—

*600,000shs Provide funds for investm't purp— 30,000,000 50 Insult Utility Investments, Inc. Common. Offered by company to stockholders.

Miscellaneous—
325,000 Additional capital 325,000 5(par) Equitable Casualty & Surety Co. Capital Stock. Offered by company to stockholders.

*65,000 abs Acquisitions; other corp. purposes_ 1.576,250 24U7.22Pacific Freight Lines Corp., Ltd. Corn. Panic. Pref. Stock, Series A. Offered by
A. E. Fitkin & Co., Ltd.

1.901,250

FOREIGN GOVERNMENT LOANS.

Amount. Issue and Purpose.
To Yield

Price. About. Offered by—

$ %
50,000,000 Govt. of the Argentine Nation 1-Yr. 5%

Treasury Notes, Oct. 11931. (A payment of
an equal amount of Six Months 5% Treasury
Notes. due Oct. 1 1930) 100.36 4.62 Brown Bros. & Co.; Bonbright & Co., Inc., and the New York Trust Co.

1,900,000 City of Bergen (Norway) Ext. 55, 1949 (Re-
tire 25-Yr. 6s, due Oct. 1 1940.) 97 5.25 Brown Bros. & Co. and Halsey, Stuart & Co., Inc.

1,000,000 Free State of Bremen (Germany) 3-Months
Treasury Notes (for treasury requirements)._ Placed privately. National City Co.

52,900,000

FARM LOAN ISSUES.

Amount. Issue and Purpose. Price.
To Yield
About. Offered by-

3 %
1 15,000,000 Federal Intermediate Credit Banks 3% De-

bentures, due April 1.5 1931-Sept. 15 1931
(provide funds for loan purposes) 100 3.00 Chas. R. Dunn, fiscal Agent.

ISSUES NOT REPRESENTING NEW FINANCING.

Par or No.
of Shares.

(a) Amount
Involved.

To Yield
Price. About. Company and Issue, and by Whom Offered.

*158,197 shs 15,661,503 99 5.05 General Motors Corporation $5 Series Preferred Stock. Offered by J. P. Morgan & Co.

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred Stocks of no Par value and all Classes of common stock are computed at 

their offering prices.

Indications of Business Activityl

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, October 10 1930.

Cool weather in some northern areas tended for a time to

help business. Jobbing and retail trade was better. But

of late temperatures have risen in the Central West. Within

a day or two they have been abnormally high for this time

of the year. Of course, however, this is merely a passing

condition. We are nearing the middle of October and in the

nature of things cooler weather may be expected, very

shortly, succeeding the present summer-like conditions in

parts of the West, where it has been as high as 80 at St.

Paul and 88 at Kansas City. A prominent feature of the

week, of course, has been the big drop in the stock market,
accompanied by the suspension of Prince & Whitely, one of

the oldest firms in Wall Street. But to-day there was a

sharp rally in an evidently oversold market, and this was
accompanied by a rally of 2 to 3 cents in grain and some

20 to 25 points in cotton, though other commodities for

special causes were lower. Wholesalers and jobbers want

colder weather for the sale of most clothing lines. Sales

of the chain stores, mail order concerns and department

stores in September fell below those in the same month last

year. Grain has declined 3 to 4c. on renewed liquidation,

partly in sympathy with the declining stock market. More-

over, export trading in wheat has been on a very moderate

scale. Russia continued to be a heavy seller at times in

Western Europe and its exports this week make a note-

worthy showing. Curiously enough, however, Russia was

said to be buying at one time in Liverpool for shipment to

northern Russia. It is possible for Russia to be suffering

from famine or semi-famine in one section and have an

almost a plethorax of grain in other parts of that vast

country. The sales of copper have been large. Non-

ferrous metals have declined. Steel is lower. Heavy

melting steel has declined 50c. a ton. At the same time

the demand for rails has been rather better. Tin plate

prices are down to the lowest seen since 1923. A pretty

good business is being done in wire products, the supply of

which in dealers' hands is small. Automobile companies

are not buying much steel, and prices are somewhat weaker

for bars, strips and sheets.

Pig iron has been dull but fairly steady. The coal trade
has fallen off in this section; in fact it has been quiet all over
the country. Building in September was larger than in
August. This is something new. It is the first September
increase in 13 years.

Trading in coffee has been excited and unusually active
owing to the news in regard to the civil war in Brazil. At
first it caused a very sharp decline, amounting indeed to some
75 to 160 points. But later there was an equally sharp
recovery when it was found that the Brazilian Government
might commandeer shipping and thus check exports of coffee
from Brazil. Later came another decline which left final
prices for the week some 40 to 80 points lower on most months,
though there has been buying of December by Europe on a
scale that left the closing price of to-day 16 points higher
than a week ago. Spot coffee has advanced sharply and
cost and freight offerings have naturally been very small,
mostly at higher prices. The coffee business has been dis-
organized by the prevalence of internal war in Brazil and
the contradictory reports in regard to the fighting. Rubber
has continued to decline, falling this week about half a cent.
The fact about rubber is that it is still plentiful and for the
most part dull. The natural result is declining prices at
home and abroad. Sugar has advanced some 15 points
under the stimulus of reports that Cuban shipments may
possibly be limited to 2,800,000 tons. Also if there should
be serious political trouble with fighting in Cuba there might
be an interruption of exports from Cuba from that cause alone
apart from anything else. Moreover a committee will soon
visit Europe with a view of concerting stabilization measures
there. Silk has declined 8 to 10 points. Cocoa advanced
45 to 50 points. Hides have dropped 30 to 35 points.
Radio products are in active demand aided by expositions

and widespread and persistent advertising. Canned goods
are selling at very low prices. Cotton prices on the whole
have acted steady all things considered. The Government
estimate of the crop was 14,486,000 bales or about 150,000
more than was expected. This estimate compares with
14,340,000 in the September report and a final crop last
year of 14,828,000 bales. And there is the carryover from
last year of 6,100,000 bales. So that there is seemingly no
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danger of a scarcity of cotton. But it seems that of this
carryover of 6,000,000 bales or more the Stabilization
Corporation at the South has 1,300,000 bales and one of its
members announced to-day that it would not be sold at
under 1734c., including handling charges. Meanwhile the
tendency in the textile industry is towards an improvement.
Cotton goods have been steady with a noticeably better
business of late in percales and now and then in print cloths.
Woolens, worsteds and silks have been in better demand.
The textile trade figures showed a notable improvement.
That is to say the sales of standard cloths in September were
60% above the production. Shipments in September were
nearly 28% above production. Stocks on hand decreased
113%. Unfilled orders on Sept. 30 showed an increase
during the month of a little over 26%. The September
exhibit was much better than any for many months previ-
ously. In the lumber trade the tone is better, with orders
outrunning the reduced production, showing that things
are in distinctly better shape.
The stock market has been declining with growing liquids,

tion and other trading until to-day the total transactions
reached approximately 6,300,000 shares. Thursday was
marked by the regrettable suspension of Prince & Whitely, a
house over 50 years old and always of enviable standing. It
is hoped and believed that its difficulties will soon be adjusted.
On the 9th inst. U. S. Steel under the shock of the unexpected
occurrence fell 5 points. There was heavy liquidation of
loans by banks for account of the suspended firm. Among
the severe declines were American Water Works, which lost
83% points; A. M. Byers, which dropped 53/8; Goodyear Tire,
which lost 63/3; Worthington Pump, which dropped 9 and
General American Tank Car, which fell 63. A long list
declined 5 to 10 points and two or three fell more than that.
On the Curb, Prince & Whitely Trading Corp., common
stock sold at 50c. a share, a decline of 7 points, and preferred
at 14, which was a drop of 20 % points, although both rallied
on the statement by counsel that the firm's difficulties ap-
peared to be only temporary and that there will probably be
no loss to creditors. The latest drop in brokers' loans
amounting to $158,000,000 has sent the total down to $2,905,-
000,000, the smallest since Apri127 1927, when it was $2,882,-
994,000. The present is the first time since May 1927 that
the Federal Reserve Bank's compilation of brokers' loans has
been less than $3,000,000,000. There has been a drop of
$3,899,000,000 in loans since the record high of $6,804,000,-
000 of Oct. 2 1929.
To-day stocks had a sharp drop and then a quick rally.

At one time early they were down 5 to 25 points on miscella-
neous issues and some 350 stocks rceched new low records.
Film stocks fell sharply. Later when the list rallied, many
stocks ran well above the closing prices of Thursday. U. S.
Steel to-day dropped to 1443/i but rallied 5 points ending
that is, at 1493/2, or a rise of 3 points net. Other stocks in-
cluded among those making worthwhile net advances were
American Can, General Electric, Westinghouse, Consoli-
dated Gas and American Telephone. The transactions of
the day were some 6,300,000 shares or 11,300,000 in two
days, against 2,050,000 last Friday and 3,900,000 a year ago.
At Manchester, N. H., the Amoskeag Mills will be closed

over Columbus Day, closing at noon, Saturday and re-open-
ing on Tuesday the 14th. Sears Roebuck & Co.'s sales fell
off 143% for the period Sept. 11 to Oct. 8, as compared
with the same period last year. Since Jan. 2, a decrease of
73% is shown under last year. Washington wired that
department store sales in September were 7% smaller than
in the corresponding period a year ago, according to pre-
liminary reports made to the Federal Reserve System by
538 stores, located in leading cities of all Federal Reserve
districts. On a daily average basis, the report states that
sales were 11% smaller than the same month last year.
There were 25 business days in September this year and 24
last year. Sales during the first nine months of this year
were 6% below the level of a year ago.
The first gain since last October in New York State factory

employment is reported in the 2% increase from the middle
of August to the middle of September. A rise of 2 points in
the index number which stood at 82.7 in August is looked
for with the September gain. Although the employment
level is the lowest of any September on record, the percentage
rise compares favorably with that of other years.
What appears to be a slight turn for the better in the build-

ing industry is indicated in the preliminary returns to Brad-
street's of building permitted for during the month of Sep-
tember. There is a gain over August in the volume of build-

ing permitted for, this gain by the way not being contributed
to by New York City but being furnished by other cities in
the Middle Atlantic, the Central West, the Northwest and
the Pacific and Mountain States. Also the decrease as a
whole from September a year ago is the smallest in percent-
age noted in any month since October last year though this
lessened decline may be attributed as much to the subsidence
of building last year due to the high money as to any other
reason.
The weather here has been cooler but has grown a little

warmer within a few days. On Thursday it was 50 to 67
and on Wednesday 55 to 67, but to-day it was 57 to 73 and
the forecast is for moderate temperatures on Saturday with
fair weather. It has latterly been warmer at the West and
Northwest. It was 88 at Kansas City at one time and 86,
it seems, at St Paul. Boston on the 9th inst. had 46 to 58,
Montreal 52 to 66, Philadelphia 56 to 66, Portland, Me.,
42 to 54, Chicago 62 to 76, Cincinnati 58 to 78, Cleveland
58 to 68, Detroit 56 to 70, Louisville 58 to 80, Milwaukee
54 to 60, Kansas City 64 to 88, St. Paul 62 to 86, Oklahoma
City 62 to 86, St. Louis 62 to 80, Winnipeg 40 to 54, Denver
54 to 80, Helena 38 to 48, Salt Lake City 44 to 52, Los
Angeles 54 to 66, Portland, Ore., 46 to 56, San Francisco
52 to 54, San Diego 54 to 66, Seattle 40 to 56.

Federal Reserve Board's Preliminary Report on Depart-
ment Store Trade in September Shows Falling Off
of 7% as Compared With Same Month Last Year.

Department store sales in September were 7% smaller
than in the corresponding month a year ago, according to
preliminary reports made to the Federal Reserve System
by 538 stores located in leading cities of all Federal Reserve
Districts; on a daily average basis sales were 11% smaller
than a year ago. Sales during the first nine months of this
year were 6% below the level of a year ago, says the Board,
which furnishes the following statistics Oct. 7:

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO.

Federal Reserve District. September.*
Jan. 1

to
Sept. 30.*

Number of
Reporting
Stores.

Boston -9 -3

.
4
.
N
.
N
M
b
D
.
q
t
0
W
0
0
 

0
0
.
2
C
.
0
4
.
4
0
.
 

New York -2 -1
Philadelphia -8 -6
Cleveland -10 -9
Richmond -9 -3
Atlanta -4 -8
Chicago -14 -12
St. Louis -11 -9
Minneapolis -3 -7
Kansas City -7 -5
Dallas -7 -8
San Francisco -5 -5

Total (538 stores) -7 -8 538

• September figures preliminary; the month had 25 bu.stness days this year and
24 last year.

The Department of Commerce's Weekly Statement of
Business Conditions in the United States-Increase
in Business Activity as Measured by Bank Debits.

According to the weekly statement of the Department of
Commerce at Washington, business conditions during
the week ended Oct. 4 1930, as measured by bank debits,
outside New York City, registered a marked gain over the
week of Sept. 27 1930, but declined from the corresponding
week in 1929.

Wholesale prices as indicated by the index of 120 commodi-
ties showed a fractional change from the preceding week
and were below the level of a year ago. Iron and steel prices
remained at the same level as the preceding week and like
other wholesale prices were lower than in 1929. The price
for middling cotton at New York showed a slight increase
and red winter wheat at Kansas City a slight decrease when
contrasted with a week ago. Both prices were lower than
for the same week, a year ago.
Bank loans and discounts of Federal Reserve member

banks for the latest week recorded a slight gain over the week
before and were only slightly below their total of a year ago.
The average prices of 50 representative railroad and indus-
trial stocks declined from the prices of the week ended Sept.
27, while bond prices remained unchanged. Stock prices
were lower and bond prices higher than a year ago. Time
money rates were lower while call rates showed no change
from the preceding week. Business failures during the past
week were less numerous than a week ago.
For the week ended Sept. 27 1930, increases occurred

over the preceding period in bituminous coal production and
hog receipts at primary markets. Declines during this period
occurred in petroleum and lumber production, wheat and
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cattle receipts. The activity of steel mills showed no change
from the week ended Sept. 20.
Bank loans and discounts, bond prices and the Federal

Reserve ratio for the week ended Oct. 4 1930, showed in-
creases when compared with the period ended Oct. 6 1928,
two years ago.

WEEKLY BUSINESS INDICATORS.
(Weeks Ended Saturday. Average 1923-5=1004

1930. 1929. 192s.
Oct. Sept. Sept. Sept. Oct. Sept. Sept. Sept.
4. 27. 20. 13. 5. 28. 6. 29.

Steak operations 78.9 78.9 76.3 110.5 111.8 115.8 113.2
Bituminous coal production ..... __ __ 93.4 91.5 93.8 114.0 119.1 113.3 113.4
Petroleum produe'n (daily avge.) __ __ 114.7 110.3 116.2 138.6 139.2 121.2 120.5
Freight car loadings ............ _ __ __ __ 99.3 100.7 123.0 125.4 123.8 124.8
a Lumber production 67.2 67.9 68.7 __ __ 100.8 __ __ __ __
Building contracts. 37 States
Kay average) 76.2 89.7 95.0 112.1 99.2 180.6 162.7

Wheat receipts _ 144.9 167.6 212.4 114.3 140.0 279.1 249.1
Cotton receipts 302.7 198.8 193.5 165.0 298.5 245.8 303.8 256.5
Cottle receipts 101.0 102.8 99.1 115.2 121.5 121.8 121.8
Hag receipts 63.8 60.4 60.1 77.5 77.8 56.1 72.3
Price No. 2 wheat 56.6 59.7 60.5 62.0 06.1 95.3 85.3 85.3
Prise cotton middling 38.6 38.2 40.1 40.8 69.5 68.8 70.2 71.0
Price iron & steel composite 78.6 78.6 78.8 78.9 87.8 88.0 85.3 85.2
Copper, electrolytic price  __ __ 71.7 73.9 75.4 129.0 129.0 108.7 108.7
Plsher's index (1926=100) 82.3 83.1 83.6 83.4 94.7 95.8 99.2 99.3
Boat debits outtdde N. Y. City 128.8 106.5 110.0 99.8 166.4 147.8 150.3 126.2
Bank loans and discounts 136.1 135.3 135.1 134.5 139.4 138.0 127.6 126.5
Interest rates, call money 48.5 48.5 54.5 60.6 181.8 215.1 178.8 163.6
Business faitures 109.8 119.9 122.1 113.8 97.3 105.2 105.4 98.3
Stock priers 187.0 193.7 203.8 210.5 292.8304.9 209.4 210.4
Bond Prices 109.0 109.0 108.7 108.6 102.8 102.9 107.8 107.9
Interest rates, time money 62.9 67.7 74.3 75.4 205.7 208.6 165.7 168.6
Federal reserve ratio 105.3 105.8 105.3 104.9 03.8 95.2 89.5 88.4
b Composite Index-N.Y."Times" __ __ 84.1 .85.1 86.4 102.7 103.6 __ __ -- --
b Cempositeindex-bustness week  __ 88.0 *85.8 84.1 108.0 109.2 __ __ -- --

• Revised. a Relative to weekly average 1927-1929 per week shown b Relative
to a computed normal taken as 100.

Psychological Shake-up Needed to Bring About Re-
sumption of Buying by Public According to S. I.
Miller of National Association of Credit Men.

What the American people need is "a psychological
shake-up that will cause them to resume their normal buying
habits," according to Dr. Stephen I. Miller, Executive
Manager of the National Association of Credit Men. This
view of the current business situation is expressed in the
October bulletin of the association, which was sent to mem-
bers Oct. 5. Dr. Miller says:
Our great purchasing power is now static, rather than dynamic. We

have a fine lot of logs, but they are still in a jam. The lumberjack who
can spot the key log and pry it loose with his "peavy" will be a real hero.

Doctor Miller takes the view that recent trade develop-
ments show an undercurrent of strength, and that the con-
tinued improvement in collections gives reasonable grounds
for a more hopeful outlook. He continues:

Although production in general has not yet shown unmistakable signs
of a strong come-back, many lines of business have begun to feel the quick-
ening effect of seasonal improvement. In certain lines the advance is
clearly more than seasonal.

The bulletin includes the results of a survey of wholesale
trade in Virginia, West Virginia, Kentucky, Tennessee,
the Carolinas, Georgia and Florida. Sixty-eight per cent. of
the firms contributing to the survey reported larger sales in
August than in July, although a slight majority-55%-
reported smaller collections. For the next six months, 70%
of the firms anticipated improved sales and collections,
23% no substantial change, and 7% less favorable conditions.

Loading of Railroad Revenue Freight Continues Small.
Loading of revenue freight for the week ended on Sept. 27

totaled 950,381 cars, the Car Service Division of the American
Rai/way Association announced on Oct. 7. This was a de-
crease of 2,131 cars below the preceding week this year and
a reduction of 252,758 cars below the same week last year.
It also was a decrease of 246,584 cars compared with the
corresponding week in 1928. Details are given as follows:

Miscellaneous freight loading for the week of Sept. 27 totaled 382,165
cars, 107.370 cars under the same week in 1929 and 98,346 cars under the
corresponding week in 1928.
Loading of merchandise less than carload lot freight amounted to 244.733

cars, a decrease of 28,761 cars below the corresponding week last year and
25,835 cars below the same week two years ago.

Coal loading amounted to 153,183 cars, a decrease of 57,818 cars below
the same week in 1929 and 53,121 cars under the same week two years ago.

Forest products loading amounted to 42,159 cars, 21,622 cars under the
corresponding week in 1929 and 24,456 cars under the same week two years
ago.
Ore loading amounted to 48,095 cars, a reduction of 20,762 cars below

the same week in 1929 and 14.009 cars below the same week in 1928.
Coke loading amounted to 7,951 cars, a decrease of 4,471 cars below the

corresponding week last year and 2,844 under the same week in 1928.
Grain and grain products loading for the week totaled 43,119 cars, a

decrease of 5,930 cars under the corresponding week in 1929 and 20,206
cars below the same week in 1928. In the Western districts alone, grain
and grain products loading amounted to 30.891 cars, a decrease of 3,573
cars below the same week in 1929.

Live stock loading totaled 28.976 cars, 6,024 cars under the same week
In 1929 and 7.767 cars under the corresponding week in 1928. In the
Western districts alone, live stock loading amounted to 23,428 cars, a
decrease of 4,292 cars compared with the same week last year.

All districts reported reductions in the total loading of all commodities.
compared not only with the same week in 1929, but also with the same week
In 1928.

Loading of revenue freight in 1930 compared with the two previous
years follows:

1930. 1629. 1928.
Four weeks in January 3,349,424 3,571,455 3.448,895
Four weeks in February 3,505,962 3,766.136 3,590,742
Five weeks in March 4,414,625 4,815,937 4,752,559
Four weeks in April 3,619,293 3,989,142 3,740,307
Five weeks in May 4,598,555 5,182,402 4,939,828
Four weeks in June 3,719,447 4,291,881 3,989.442
Four weeks in July 3,555,731 4,160,078 3.944.041
Five weeks in August 4 .670 368 5,800,706 5,348,407
Four weeks in September 3,725,243 4,542,289 4.470,541

Total 35,158,648 39,920,026 38.224,762

September Chain Store Sales Decline.
Gross sales of 26 leading chain store systems for the month

of September showed a decline of 8.27% compared with the
same period in 1929, whereas for the nine months ending
with September sales for the same systems decreased 4.33%
compared with the figures for the corresponding period in
1929, according to the monthly compilation of George H.
Burr & Co.

Sales of these 26 store systems aggregated $158,338,723
for September, a decrease of $14,273,267 or 8.27% from
September 1929. Losses in sales were reported by 15 of the
26 companies. For the first nine months of 1930 these 26
store systems report gross sales of $1,441,234,483, a decrease
of $59,819,937 or 4.33% from the corresponding period of
1929. A comparative table shows:

September
1930.

Inc. or Dec. over
September 1929. 9 Mos . End.

Sept. 30 '30.

Inc. or Dec. over
1929.

Amount. % Amount. %

$ $ $ $
Sears. Roebuck__ :28,030,215 --4,612,031 14.1 7251637498-17,476,084 6.5
F. W. Woolworth_ 22,352,534 +88,198 0.4 196,466,061 -8,576,246 4.1
Montgomery Ward 21,332,576 -4,795,013 18.3 191,153,121 -2,545,664 1.3
Kroger Grocery-- 19,930.175 -1,496,630 6.9 196,479,070-13,073,863 6.2
S. S. Kresge 11,265,218 -705,870 5.8 101,015,229 -3,288,359 3.1
American Stores... 10,301.482 -78,308 .75 104,701,956 +40,195 .03
National Tea Co.... 6,850,862 -162,183 2.3 63,442,049 -3,023,003 4.5
W. T. Grant  5,286,353 +509.598 10.6 45,493,453 +4.255,833 10.3
S. H. Erma & Co 5,478,003 +114,713 2.1 45,978,362 +1,430,778 3.2
McCrory Stores... 3,280,888 -301,003 8.4 29.219,677 -540,440 1.8
Nat. Bellass-Hess. 2,848,891 -1,813,064 38.8 25,475,694 -11,172,331 30.4
J. J. Newberry_... 2,386,329 +182.434 8.2 19,369,828 +1,882,332 10.7
F.& W. Grand-MI_ 2,748,980 +338,991 14.0 25,168,902 +5,709,942 29.3
Daniel Reeves 2,315,482 -11,364 0.5 25,330,665 +658,539 2.6
Schulte-United 2,276,064 +480,087 25.73 18,191,345 +7,127,801 64.43
McLellan Stores 2,036,966 +127,212 6.7 15,767,726 +927,959 6.3
Lerner Stores 1,934,364 +518,679 36 6 17,1130,776 +4,864,465 39.6
G. C. Murphy Co_ 1,343,980 +8.063 0.6 11,126.751 +912.836 8.9
Waldorf System 1,288,971 -34,471 2.6 11,812,254 +411
Southern Grocery_ 1,199,100 -112,400 8.5 12,081.415 +734.236 6.4
Neisner 13ros 1,165,517 --69,808 5.6 10.573,723 +1,103.913 11.6
David Fender Groc 1,191,858 -10,859 0.9 11,507,661 +199.876 1.7
Bickford's 494.409 +21.884 4.6 4,322,778 +396,870 10.1
Kline Bros 346.909 -70.263 16.8 3,034,908 -123,937 3.9
Edison Bros 474,551 +124,982 35.7 3,313,529 +679,694 25.8
M. U. Fishman 177,395 +6,039 3.5 1.410.052 +199,682 16.4

Total 158,338,723-14.273,267 8.27 1441234483-59,819,937 4.83

x Four weeks ended Sept. 10. y Year to Sept. 10.

Commodity Decline Laid to Restricted Gold Exchange
Use-Actual Metal More Largely Employed in
International Payments, Grosvenor Jones of De-
partment of Commerce Says-Government Official
Blames Industrial Depression Upon Inlfated World
Credit.

A shift from a widespread to a more restricted use of the
gold exchange standard throughout the world, brought about
by last year's stock market debacle, was cited on Sept. 24
by Grosvenor Jones, Chief of the Division of Finance and
Investment of the Department of Commerce, as the prin-
cipal reason for the sharp decline in commodity prices evi-
denced the world over. The New York "Journal of Com-
merce," in indicating this in a Washington dispatch, further
stated:

Speaking before the luncheon meeting of the sixteenth annual convention
of the American Association of Personal Finance Companies, at its opening
session here to-day, Mr. Jones declared that "international balances of
payments are now being settled more largely in actual gold since fresh
supplies of gold exchange have declined in volume, due to lessened foreign
lending and investing." "With the export of gold," he said, "credit has
to be restricted in the countries whose stocks are none too large. With
credit restricted, prices decline."

Blames Credit Inflation.
In the development of his subject Mr. Jones traced the industrial revolt'.

tion brought about by the application of modern invention and modern
methods of production to what he termed "the superindustrial revolution,"
and said it was not surprising that in the changes wrought there should
be a maladjustment in the volume of goods produced throughout the world,
as well as in the political and social order.

International credit inflation was assigned as one of the principal under-
lying causes of the present industrial depression by Mr. Jones. "The
depression has continued for about a year," he asserted, "and it has assumed
proportions and has had a duration greater than any one anticipated at the
outset.
"An examination of our present economic situation discloses no funda-

mental weakness in the structure of industry. So far as I am aware there
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has been no collapse of any important manufacturing, mercantile, trans-
portation or banking enterprise. Other major economic depressions were
brought on or were accompanied by such collapses, but this one has not
had such concomitants."
The economic structure of the United States has withstood the stress of

the past depression remarkably well, Mr. Jones said, far better indeed than
It did that of the depression of 1920-21.

Only a "Breathing Spell."
"The present depression will serve as a necessary breathing spell In the

race for industrial development," he declared. "It will also allow time for
considering at what speed and under what conditions the balance of the
race shall be run. Such breathing spells are as inevitable as they are
necessary, since the race is a free-for-all contest, with no umpires or ref-
erees. Only by actual experience will the world learn what nations are
to run, what industries shall be entered, and how the race shall be con-
ducted. As yet we have had only the trial heats.
"It should be remembered that the original industrial revolution did not

gain its beneficial objectives at once; many adjustments in the political and
social order as well as in the economic system had to be worked out in the
light of experience. We should, therefore, be prepared to face changes
which an even greater revolution In industry will undoubtedly affect us."

Says Gold Shortage May Depress Prices-League of
Nations Body Holds Use of Gold Coin Would
Increase Danger-To Study Farm Credits.

The following Geneva cablegram, Sept. 24, is from the
New York "Times":
While the Drafting Committee was trying to harmonize the conflicting

views of the League of Nations Assembly on what to do about the world
economic depression, the part that gold plays in the crisis was stressed in
the report from the Financial Committee of the Council, which was heard
this afternoon.
The report underlined the conclusion reached in the gold delegation's

interim report, which was released yesterday, saying that the inadequate
supply of new gold available for monetary purposes would be liable at no
very distant date to contribute further to the depression of commodity
prices. Thia danger would be aggravated, the report added, were gold
coin again to be put into circulation, though, if it were recognized in time,

11 it might be avoided by remedial measures.
The Financial Committee's report, pointing out that the period in which

the committee's work had centered on the financial reconstruction of various
States seemed to •be ending, indicated that agricultural credits and other
financial aspects of the cycles of economic depression would occupy much
of its attention in the future. As a first definite step in this direction,
the Council, in approving the report, authorized the financial section of
the League to aid Bulgaria in the reform of its system of co-operative
societies.

The Council referred the dispute between Greece and Bulgaria over the
former Turkish forest lands to the committee of jurists, and approved the
Spanish proposal for a European conference on rural hygiene and the
French proposal to found at Paris a superior school of public health. The
new Anglo-Iraq agreement was referred to the Mandates Commission.

Annalist Weekly Index of Wholesale Commodity
Prices.

Advances in grains, sharp advances in live stock and higher
prices for food products have raised the "Annalist" index
of wholesale commodity prices to 122.1 against the revised
index of 120.8 last week. The "Annalist" further reports
as follows:
The advances were confined to the farm and food products groups.

This is the first advance in grains in many weeks. Corn has advanced
5 cents to $1.0534 a bushel, and wheat at New York is now 9834 cents.
Advances in live stock prices, the first after three weeks of declines, are
even more pronounced. Hogs have advanced 77 cents a hundredweight;
lambs. $t. and steers, 25 cents. The farm products index has advanced
2.3%. While this is a considerable upturn from last week, it should be
pointed out that this week's farm products index is, with four exceptions,
the lowest post-war index on record.

Meats in the main have turned up, though certain classes of higher
priced meats, such as veal, continue to decline. Coffee prices have turned
up for the second consecutive week and flour has turned up in sympathy
with higher wheat prices.
Cotton goods prices have remained weak. There has been consistent

buying, but an attempt to firm prices during the earlier part of the week
has met with considerable dumping of second-hand goods, goods that had
been previously purchased by consuming establishments, but were again
thrown on the market in competition with manufacturing establishments.
However, these goods are expected to be digested by the end of the week
and there are prospects of moderate selling by mills at firmer prices. Night
work among producing mills has virtually ceased and in consequence the
report on cotton goods, expected during the coming week, will probably
show considerable liquidation of stocks.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

(1913=--100.)

(Al. 7 1930. Sept. 30 1930.Oa. 8 1929.
Farm products 113.3 *110.6 144.5
Food products 130.8 129.5 151.5
Textile products 108.0 *107.8 146.5
Fuels 153.4 153.8 159.3
Metals 106.5 107.1 126.8
Building materials 131.1 *130.1 152.3
Chemicals 126.8 126.8 134.0
Miscellaneous 96.4 98.4 127.9
All commodities 122.1 •120.8 146.1

*Revised.

Output of Electric Power in the United States in
August About 6% Below That for the Same Period
Last Year.

According to the Division of Power Resources, Geological
Survey, electric power produced by public utility plants in
the United States during the month of August, 1930,

amounted to approximately 7,878,802,000 kwh., a decrease
of about 6% as compared with the corresponding period in
1929, when output totaled about 8,356,000,000 kwh. Of
the total for August of this year, 5,385,718,000 kwh. were
produced by fuels and 2,493,084,000 kwh. by water power.
The Survey's statement follows:
PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER

PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS).

Diotston. Total ha Water Power and Fuels.
Change in Output

frorn Previous Year.

June. July. August. July. August.

New England 487,130,000 486,555,000 498,100,000 -6% -8%
Middle Atlantic_ _ 1,980,191,000 2,004,975,000 2,035,337.000 0% -3%
East North Central_ 1,771,280,000 1,732,010,000 1,746,481.000 -9% -10%
West North Central 484,126,000 515,902.000 511,805,000 +8% +2%
SouthAtlantic 851,390,000 813,954,000 780,358,000 -11% -13%
East South Central- 291,040,000 316,846,000 312,655.000 +6% -7%
West South Central. 432,400,000 457,882,000 462.591,000 +7% +2%
Mountain 327.462,000 336,905,000 330,543,000 -6% -7%
Nagle 1,127,267.000 1.202.300,000 1,190,932.000 +2% -2%

Total for U. 7,752.286.000 7.867.329.000 7.878,802.000 -2% -6%

The average daily production of electricity by public ut lity power plants
In the United States in August was 254,200,000 kwh., 0.1 of 1% more than
the daily production in July. Normally there is an increase of about 2%
in production of electricity from July to August. The output for August
of this year was about 534% less than for August 1929.
The daily production of electricity by the use of water power in August

was nearly 13% less than In July. The following table shows the change in
the production of electricity by the use of water power in different sections
of the United States during June. July and August:
CHANGE IN PRODUCTION OF ELECTRICITY BY THE USE OF WATER

POWER.
June-July. July-August.

New England States  -20% -16%
Middle Atlantic States  -13% -10%
East North Central States I.  -24% -24%
West North Central States  --13% -22%
South Atlantic States  -23% -32%
East South Central States  +1% -10%
Mountain States  +3% -6%
Pacific Statee  , +11% -6%

As drouth conditions were only partly relieved during September and
as the September output is normally the minimum for the year, the output
by water power in September will probably show still further decrease.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC
UTILITY POWER PLANTS IN 1929 AND 1930.

1929.s
Ocw10

1930.
(kwh)

Increase
1930
Over
1929.

Thereat.
1929
Over
1928.

Produced by
Water Power.

1929. 1930.

January_ --- 8.240,000.000 8,862.000.000 6% 13% 33% 34%
February 7,431.000.000 7,618,000,000 3% b12% 33% 35%
March 7,992,000,000 8,175,000,000 2% 10% 39% 40%
April 7,882,000,000 8.000,000,000 1% 15% 42% 41%
May 8,086,000,000 8,015,000,000 el% 14% 43% 40%
June 7.768,000,000 7.752,000,000 --- _ 11% 40% 38%
July 8,072,000,000 7,867,000,000 c2.5% 13% 38% 36%
August 8,356.000,000 7,870,000,000 c5.7% 11% 34% 32%
September 8,062,000,000 11% 31% ____
October  8,709,000,000 10% 31% ____
November 8,242,000,000 6% 32% ---
December 8.512,000.000 8% 32% ---

Total 97.352.000.000 11% 36% ----

a Revised. b Based on output for 28 days. c Decrease.

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

operates in the preparation of these reports.]

Farm Products Register Price Advances During Month

from Aug. 15 to Sept. 15.
The general level of farm prices advanced 3 points from

the unusually low level reached on August 15, and on Sep-
tember 15 was 111% of the pre-war level, according to the
Bureau of Agricultural Economics, U. S. Department of
Agriculture. At 111, however, the index was 30 points
below September 15, 1929, and at the lowest September level
since 1915, says the Bureau, which under date of October
1 added:
Farm price movements from August 15 to September 15 showed advances

for practically all commodities except cotton, cottonseed, wheat, flaxseed,
apples, lambs and horses.
Of the declines, those for cotton, wheat and flaxseed were most spectacular.

Farm prices of cotton reached the lowest level since September 1915.
Farm prices of wheat set a new low record for the period in which monthly
data have been collected (1908-1930). September 15 farm prices of flax-
seed were the lowest recorded since January 1922.

September 15 indexes of farm prices by groups of commodities showed
the following changes from August 15: Prices of poultry and poultry
products, up 18 points; meat animals, up 9 points; dairy product prices,
up 4 points. Prices of cotton and cottonseed were down 11 points and
grains and fruits and 'vegetables, down 1 point each.
The Sept. 15 group indexes of farm prices showed the following declines

from a year ago: Cotton and cottonseed, 63 points; poultry and poultry
products, 40 points; grains, 31 points; meat animals, 28 points; dairy
products, 16 points, and fruits and vegetables, 12 points.
Farm prices of hogs averaged $9.44 per hundredweight on Sept. 15 com-

pared to $8.51 on Aug. 15, and $9.53 a year ago. The sharp upturn in
prices since Aug. 15 was favored by continued small storage supplies of
hog products and relatively light market receipta of live hogs.
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Sept. 1 pork stocks were approximately 15% smaller than on Aug. 1,

and about 23% below Sept. 1 1929. Receipts of live hogs at seven primary

markets during the three-week period ended Sept. 20 were about 5%
smaller than in a similar period ended Aug. 16, and about 11% below
receipts during the corresponding period of last year.
The sharp advance in the farm price of hogs resulted in corn-hog ratios

more favorable to producers. For the United States, the ratio advanced

from 9.5 on Aug. 15 to 10.3 in mid-September. The latter figure may be
compared to a ratio of 9.8 for Sept. 15 1929.
Farm prices of lambs continued to decline to Sept. 15, and at $6.67

per hundredweight on that date, lamb prices were approximately 2% lower
than on Aug. 15, and about 40% below a year ago. The continued decline
was the result of a seasonal increase in receipts of sheep and lambs.
Receipts of sheep (including lambs) at seven primary markets during the
four-,reek period ended Sept. 20 were approximately 62% larger than
in a similar period ended Aug. 23, and about 10% larger than in the
corresponding period of last year.
The farm price of corn made an additional advance of about 2% from

August 15 to Sept. 15, reaching 91.7c. per bushel on the latter date.
At that time, however, the price paid farmers was still about 6% below
a year ago.

Indications that the North American wheat crop would be even larger
than the production expected in August, heavy Canadian marketings, and
uncertainty as to the amount of wheat Russia will export during the
1930-31 marketing season were the principal factors in a 5% decline in
the farm price of wheat from Aug. 15 to Sept. 15. Wheat prices declined
generally throughout the country during this period except in the South
Atlantic States, where feeding demand in the drouth area was apparently
a strengthening factor.
A continued low rate of mill activity and small consumption of raw

cotton, and an early movement of the 1930 crop accompanied the decline
of prices paid producers for cotton from Aug. 15 to Sept. 15. The Sept. 15
average farm price was 9.9c. per pound, approximately 13% lower than

on Aug. 15, about 46% below Sept. 15 1929, and the lowest price recorded
since September 1915.

Continued poor demand for linseed oil and reports of an increase in
flax acreage in the Argentine resulted In a 13% decline in the farm price

of flaxseed from Aug. 15 to Sept. 15. Mid-September farm prices of

flaxseed were approximately 41% below Sept. 15 1929, and the lowest

recorded since January 1922.
The United States average farm price of potatoes advanced approxi-

mately 1% from Aug. 15 to Sept. 15 as a result of reduced crap prospects

and a somewhat less than usual seasonal increase in carlot potato ship-
ments. Potato prices declined, however, in New England and Far Western
States during this period, but advances in other sections of the country
slightly outweighed these declines. At 109.9c. per bushel on Sept. 15, the
average farm price for the country as a whole was still approximately 19%
below a year ago.

Dun's Commodity Price Index.
Monthly comparisons of Dun's Index Number of wholesale

commodity prices, proportioned to consumption, follow:

Oct. 1 Sept. 1 Oct. 1 Oct. 1
Groups. 1930. 1930. 1929. 1927.

Breadstuffs 28.984 31.946 33.333 32.400
Meat 18.984 18.874 24.901 23.202
Dairy and garden 20.190 19.633 22.729 21.417
Other food 17.724 17.668 18.987 19.325
Clothing 28.487 28.807 34.841 34.779
Metals 20.072 20.001 21.036 21.736
Miscellaneous 33.768 33.995 36.377 37.358

Total 168.209 170.924 192.204 194.731 190.217

Dun's Report of Mercantile Failures for September.
Changes in trend mark the insolvency returns for Septem-

ber, the number of commercial failures in the United States
moving contrary to the declining tendency noted in August,
but the liabilities reversing the earlier sharp expansion. Thus,
data compiled by R. G. Dun & Co. shows that 1,963 defaults
occurred last month, or 2.6% more than the 1,913 insol-
vencies of August, which represent the low point for this
year. On the other hand, the September indebtedness, at
$46,947,021, is 4.5% below the $49,180,653 of the imme-
diately preceding month. The totals in each case indicate
that the business mortality continues appreciably above the
average, and the numerical increase over the 1,568 failures
of September 1929, exceeds 25%. A somewhat less pro-
nounced rise-one of about 20%-appears in comparison
with the 1,635 defaults of the corresponding period of 1928.
In no previous September, however, have insolvencies been
so high in number as in the present instance. Similarly,
the September liabilities, although the second smallest aggre-
gate of the current year, are larger than usual for this season,
and are approximately 37.6% above the $34,124,731 of a
year ago. The increase over the amount for September 1928
is about the same.
As had been clearly indicated by the monthly returns, the

insolvency record for the third quarter of this year is adverse.
Statistics compiled by R. G. Dun & Co. place the number
of commercial failures in the United States during the three
months just ended at 5,904, which marks a new high point
for the third quarter. The increase over the 5,082 defaults
of the corresponding period of 1929 slightly exceeds 16%,

while the rise from the 5,210 insolvencies of the third quarter
of 1928 is about 13 1-3%. There is, however, a numerical
reduction of 7.8% from the 6,403 failures of the second
quarter of the present year, while the decrease from the
7,368 defaults of the first quarter approximates 20%. The

liabilities for the third quarter, at $135,954,091, also are
unusually high, with an expansion of about 35.6% over the
$100,296,702 of the corresponding period of 1929, but a
much smaller increase in comparison with the $121,745,149
of the third quarter of 1928. In 1921, the indebtedness for
the third quarter was about $126,000,000, while it was close
to $123,000,000 for the same three months of 1921.
Monthly and quarterly failures, showing number and

liabilities, are contrasted below for the periods mentioned:
MONTHLY AND QUARTERLY FAILURES, SHOWING NUMBER AND

LIABILITIES, ARE CONTRASTED BELOW FOR THE PERIODS
MENTIONED

Number. LiaMlities.

1930. 1929. 1928. 1930. 1929. 1928.

September 1.963 1,568 1,635 $46,947,021 $34,124,731 $33.956,686
August 1,913 1,762 1,852 49,180,653 33,746,452 58,201.830
July 2,028 1,752 1,723 39,826,417 32,425,519 29.586.633

3d quarter_ _ 5,904 5,082 5,210 $135,954,091 8100,296,702 8121,745,149

June 2.026 1,767 1,947 563,130,762 531.374,761 $29,827,073
May 2,179 1,897 2,008 65,541,462 41,215,865 36,116,990
April 2,198 2,021 1,818 49,059,308 35,269.702 37,985,145

2d quarter.... 6,403 5,685 5,773 5167,731,532 $107,860,328 $103,929,208

March 2,347 1,987 2,236 $56,846,015 $36,355,691 554.814,145
February 2,262 1,965 2,176 51,326,365 34.035.772 45,070,642
January 2,759 2.535 2,643 61,185.171 53,877,145 47,834,411

15t quarter.... 7,368 6,487 7,055 $169,357.551 5124,268.608 $147,519,198

1929. 1928. 1927. 1929. 1928. 1927.

December 2,037 1,943 2.162 $67,465,114 $40,774,160 $51,262,253
November 1,796 1,838 1,864 62,045,863 40,601,435 38,146,573
October 1.822 2,023 1,787 31,313,581 34,990,474 38.235.872

4th quarter__ 5.655 5,804 5.813 8150.824,558 5116.366.069 8123.644,698

FAILURES BY BRANCHES OF BUSINESS-SEPTEMBER, 1930.

Number. Liabilities.

1930.1929. 1928 1930. 1929. 1928.

Manufacturers-
Iron, foundries and nails__ 10 13 12 582,376 52,657,910 51,283,982
Machinery and tools 20 16 23 836.564 568,710 588,252
Woolens, carpets dr knit gds. 4 __ 3 168,443 283,100
Cottons, lace and hosiery 1 3 1 30,000 53,700 200,000
Lumber, carpenters and

coopers 65 77 73 6,324,730 5,131,420 2,332,603
Clothing and millinery 30 37 40 473,255 1,002,113 700,145
Hats, gloves and furs 18 8 30 261,726 103,440 447,376
Chemicals and drugs n 5 7 170,275 27,411 161,183
Paints and oils 3 1 25,903 3,600
Printing and engraving.... 16 10 6 292,617 136,180 115,245
Milling and bakers 35 38 24 460,829 376,608 141,380
Leather, shoes es harness 14 11 15 636,676 64,600 2,442,950
Tobacco, Ac 8 3 4 70,308 37,700 100,550
Glass, earthenware & brick 7 9 3 39,725 623,150 151,246
All other 197 194 212 6,600,532 4,105,508 5,772,818

Total manufacturing W
 

427 454 316,148,056 514,914,403 514,727,430
Traders-

General stores 60 60 $1,094,218 $773,006 $655,733
Groceries, meat and fish 256 279 2,733,665 2,151,927 2.071,441
Hotels and restaurants 87 83 2,132,607 1,220,085 901,289
Tobacco, AO 20 14 118,383 188,889 110,396
Clothing and furnishings._ 117 126 2,079,551 1,425,513 1,563,453
Dry goods and carpets 51 85 1,246,203 449,588 1,613,033
Shoes, rubbers and trunks 40 32 493,817 563,337 283,479
Furniture and crockery . __ _ 31 40 898,732 537,762 724,526
Hardware, stoves & tools_ ' 21 45 887,512 682,609 684,828
Chemicals and drugs 43 39 735,994 450,846 345,286
Paints and oils 11 4 94,229 91,301 77,826
Jewelry and clocks 24 17 681,488 303,011 367,276
Books and papers 11 13 140,941 550.060 318,014
Hats, furs and gloves 11 10 110,911 287,460 152,800
All other 256 226 5,862,375 6,984,264 3,692,684

Total trading 1,395 1,039 1.073 $19.310,626 $16,659,658 $13,567,064
)ther commercial 134 102 108 11,188,339 2,550,670 5,662,192

Total United States 1.963 1 1811.6r.546.947.021 834.124,731 833.958.686

Approximately 7,655,792 Freight Cars Required for
Commodity Shipments in Fourth Quarter-7.3%
Below Requirements in Same Quarter Last Year.

Shippers of the country, through estimates just submitted

to the Shippers' Regional Advisory Boards, and made public

Oct. 2 by the Boards, anticipate that carload shipments of

the 29 principal commodities in the fourth quarter of 1930

(the months of October, November and December) will be
approximately 7,655,792 cars, a reduction of 600,120, or
7.3% below the corresponding period in 1929.
These estimates are furnished quarterly to the Shippers'

Regional Advisory Boards, which cover the entire United

States, and are based on the best information as to the
outlook obtainable at the present time by the commodity

committee of the various Boards, says the American Rail-

way Association, in making public the figures. The Associa-

tion adds:

The Shippers' Regional Advisory Boards have a membership of more
than 16,000 persons representing every section of the United States and
virtually every industry, including agriculture, to be found in this country.
Due to the general business situation and the uncertainty as to the

outlook that exists in various industries, a forecast at this time is somewhat
difficult to make. The shippers, as represented on the various Boards,
however, have attempted to give consideration to all available facts and
figures regarding their respective industries Bo that any estimate made by
them as to freight car requirements for the fourth quarter will be as nearly
accurate as it is possible to make at this time.

Except for the Atlantic States Board, which covers New York, Eastern
Pennsylvania, New Jersey, Delaware, and parts of Maryland and Virginia,
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all of the 13 Shippers' Regional Advisory Boards, according to the estimate,
anticipate a reduction in transportation requirements for the fourth quarter
of the year 1930 compared with the same period last year. The estimate
by each Board as to what freight loadings by cars are anticipated for the 29
principal commodities in the fourth quarter of this year compared with the
corresponding period in 1929 and the percentage of increase or decrease
follows:

Actual Estimated Per Cent of
Board- 1929. 1930. Increase or Decrease.

Atlantic States 916,318 953,945 4.1 increase
Central Western 361,597 330,422 8.6
Pacific Coast 340,322 328,262 3.5 decrease
Pacific Northwest 283,328 248,941 12.1 decrease
Great Lakes 513,545 445,650 13.2 decrease
Ohio Valley 967,718 855,472 11.6 decrease
Mid-West 1,293,842 1,150,363 11.1 decrease
Northwest 465,159 422,486 9.2 decrease
Trans-Missouri-Kansas 438,731 425,425 3.0 decrease
Southeast 850,899 793,621 6.7 decrease
Southwest 614,873 567,265 7.7 decrease
New England 179,868 177,765 1.2 decrease
Allegheny 1,029,712 956,175 7.1 decrease

Total 8,255,912 7,655,792 7.3 decrease

Each Board making the compilation, estimated what freight car require-
ments will be for the principal industries found in the territory covered
by that Board. On the basis of this information it is estimated that of
the 29 commodities increases in transportation requirements will develop
for six as follows: Flour, meal and other mill products; fresh fruits,
except citrus; potatoes; other fresh vegetables; petroleum and petroleum
products, and sugar, syrup, and molasses.
Commodities for which a decrease is estimated total 23, as follows:

Grain; hay, straw and alfalfa ; cotton; cotton seed and products, except
oil; citrus fruits; live stock; coal and coke; ore and concentrates; gravel,
sand and stone; salt; lumber and forest products; iron and steel;
machinery and boilers; lime and plaster; brick and clay products; agricul-
tural implements and vehicles other than automobiles; automobiles, trucks
and parts; paper, paperboard and prepared roofing; fertilizers of all
kinds; chemicals and explosives; canned goods; poultry and dairy products,
and cement.

The estimate in detail as to what transportation requirements will be
for various commodities for the fourth quarter of 1930 compared with the
same period in 1929 follows:

Carloadings 
Actual Estimated

-Est. Per Cent-
Increase Decrease

Commodity- 1929. 1930. Per cent. Per Cent.
Grain-All 315,939 312,751 1.0
Flour, meal and other mill products 245,937 255,393 3:i
Hay, straw and alfalfa 74,160 69,404 6.4
Cotton 166,902 135,621 18.7
Cottonseed & products, except oil 94,490 92,522 2.1
Citrus fruits 30,669 27,545 10.2
Other fresh fruits 114,216 119,408 4.5
Potatoes 73,569 74,595 1.4
Other fresh vegetables 
Live stock 

59,806
398,440

61,718
389,739

3.2
2:5

Poultry and dairy products 35,949 35,123 2.3
Coal and coke 2,790,470 2,6013,386 6.6
Ore and concentrates 428,144 341,725 20.2
Gravel, sand and stone 667,019 602,673 9.6
Salt 31,308 29,511 5.7
Lumber and forest products 801,445 675,672 15.7
Petroleum and petroleum products.... 601,631 613,073 1.9 --
Sugar, syrup and molasses 51,374 51,548 0.3
Iron and steel   460,805 433,883 5.8
Machinery and boilers 55,146 46,944 14.9
Cement 159,949 153,359 4.1
Brick and clay products 134,093 113,511 15.3
Lime and plaster 45,570 42,061 7.7
Agricultural implements and vehicles
other than automobiles 21,611 17,859 17.4

Automobiles, trucks and parts 143,718 112,133 22.0
Fertilizers-An kinds 62,069 60,074 3.2
Paper, paperboard and prepared

roofing 96,808 91,230 5.8
Chemicals and explosives 30,364 28,121 74
Canned goods-All canned food prod-

ucts (includes catsup, lams. Jellies,
olives, pickles, preserves, &cI  64.311 62,210 3,3

Total for all commodities 8,255,912 7,855,792 7.3

Increase of 2% in New York State Factory Employment
in September-First Gain Since Last October.

An increase of about 2% in factory employment in New
York State from the middle of August to the middle of
September is the first gain to be reported since last October,
according to a statement issued by Industrial Commissioner
Frances Perkins. The September gain is expected to cause
a rise of about two points in the index number of employ-
ment in the State, which stood in August at 82.7. The per-
centage rise for the month compares favorably with that of
other years, although the present level of employment is the
lowest of any September on record. The total decline in
employment from October 1929 to August 1930 was about
18%, says the statement made available by Commissioner
Perkins on Oct. 9; the survey continues:
N These statements are based on reports from about 1,700 factories, which
report regularly to the New York State Department of Labor. The list
of reporting factories includes concerns in all lines of manufacturing and
located in all parts of the State. Index numbers are constructed with the
monthly average for the three years 1925-27 as 100.
Net gains in employment from mid-August to mid-September were

shown by nearly all the industrial divisions on the Department of Labor's
list. Especially good gains were reported by the New York City clothing
firms, which were in the full swing of their autumn trade and by the up-
State textile mills which were increasing forces following the severe cuts of
recent months.
Women's headwear and women's clothing firms reported the largest

gains for the month. The gains were general and were felt by nearly all
the reporting firms. Houses which had been closed in July and August
were opened in September. Those few firms which were not taking on
workers tended to increase working hours and payrolls. Men's furnishers
more than replaced the workers whom they had laid off in August. The
peak of the fall season in the men's clothing industry came in August and,
although many of the smaller men's clothing houses were retaining or
adding to their forces, cuts in a few large houses caused the usual seasonal
decline in September.

Textiles usually pick up in September following a seasonal mid-summer
slump. This year cotton goods firms were increasing their forces ex-
tensively following the severe losses of July and August. The recovery
In knit goods which began in August continued in September, especially
in the up-State firms. Many knitting mills, however, were not operating
full time, and several reported reduced forces.

Automobile firms reported irregular changes, with a Oct upward move-
ment for the State as a whole. There was a net decrease in the machinery
and electrical apparatus group, although one or two large firms reported
Increases in employment in September. Net gains were shown by manu-
facturers of firearms, tools and cutlery and of silverware and jewelry.
Practically all other industries in the metal and machinery group showed
downward changes for the State as a whole. Losses In railroad equip-
ment and repair shops were not so heavy as in August. Several repair
shops reported gains in September. Large cuts in one firm caused a net
loss in employment in the brass, copper and aluminum group, where most
firms were taking on workers. The total number of workers employed
by manufacturers of pig iron and rolling mill products dropped 53i %•
Canneries and most candy manufacturers reported large seasonal gains.

Increased forces were general in the foods and tobacco group, except in
sugar refineries and in meat and dairy products firms. Shoe firms con-
tinued to lay off workers in September. Some printers and most paper
goods manufacturers reported good gains in September after losses in
August. Gains in brick, tile and pottery firms were largely responsible
for increased employment in the stone, clay and glass division.

Decreased employment in metal and machinery factories was reported
in all the up-State cities except Syracuse. In Buffalo this loss was prac-
tically offset by gains in other industries. Gains in textile mills caused a
net rise in employment in Utica and in Albany-Schenectady-Troy. The
net loss in employment in Binghamton was due largely to cuts in shoe
factories. Syracuse reported general gains in employment.

FACTORY EMPLOYMENT IN NEW YORK STATE.

(Preliminary.)

Iflduslry.

Percentage Change
August-September 1930.

Total State. N. Y. City.

Stone, clay and glass +2.1 +4.1
Miscellaneous stone and minerals 
Lime, cement and plaster 

+0.6
-3.4

+5.7
+0.3

Brick, tile and pottery +12.6 +7.3
Glass 

Metals and machinery 
Silverware and Jewelry 

-3.4
-1.8
+0.7

+1.8
-4.4
+14.1

Brass, copper and aluminum -4.3 -10.0
Iron and steel -5.5
Structural and architectural iron -6.7 •=6:6
Sheet metal and hardware +0.1 +3.3
Firearms, tools and cutlery +1.2 -8.0
Cooking, heating, ventilating apparatus +0.2 -2.6
Machinery and electrical apparatus -2.1 -5.6
Automobiles, airplanes. arc +2.4 -2.1
Railroad equipment and repair shops --1.0 +3.7
Boat and ship building -10.5 -10.5
Instruments and appliances -0.7 +0.9

Wood manufactures +2.2 -0.7
Saw and planing mills -4.1 -6.4
Furniture and cabinet work +2.3 -4.8
Pianos and other musical instruments +14.1 +13.8
Miscellaneous wood, &O -0.1 -2.8

Furs, leather and rubber goods +0.4 +4.9
Leather.. 
Furs and fttr goods 

+1.7
+10.6 +IC6

Shoes -2.6 -1.4
Gloves. bags, Canvas goods +14.4 +204
Rubber and gutta perch& No change +0.2
Pearl, horn, bone. &c -1.9 -10.6

Chemicals, oils, paints, &c, +1.7 +3.4
Drugs and industrial chemicals +2.5 +4.9
Paints and colors +3.4 +4.1
Oil products +1.3 +2.3
Photographic and miscellaneous chemicals -1.2 +5.9

Pulp and paper -0.3 +2.0
Printing and Paper goods +1.0 +0.5
Paper boxes and tubes +2.0 +7.6
Miscellaneous paper goods +8.1 +2.3
Printing and bookmaking -0.1

Textiles +5.9 +3.6
Silk and silk goods +3.3 +1.4
Woolens. carnets, felts -4.4 +10.3
Cotton goods 
Knit goods, except silk 

+150.0
+6.4 -1-1:5

Other textiles +1.4 +5.4
Clothing and millinery +11.0 +17.6
Men's clothing -0.8 No change
Men's furnishings +4.8 +11.5
Women's clothing +28.7 +30.1
Women's underwear +10.7 +11.2
Women's headwear +362 +36.3
Miscellaneous sewing +12.2 +17.1
Laundering and cleaning +2.0 +3.0

Food and tobacco +9.3 +4.4
Flour, feed and cereals +2.3 -4.2
Canning and preserving +62.0 +49.4
Sugar and other groceries -6.8 +4.3
Meat and dairy products -0.3 +0.3
Bakery products +1.3 +1.4
Candy +16.4 +22.7
Beverages +2.0 -5.1
Tobacco +8.2 +7.2

Water, light and Power -0.2 +0.9

Total +2.4 +4.4

Building Operations in Cleveland Federal Reserve
District.

According to the Oct. 1 Monthly Business Review of the
Cleveland Federal Reserve Bank, construction activity in
the Fourth (Cleveland) District exhibited no improvement
in August or the first part of September.

Total contracts awarded to the F. W. Dodge Corporation, reached
$33,784,000 in August, a decline of $14,000,000 from July and 45.6%
below the level of August 1929. August was the first month to show a
decline in total contracts which anywhere near approximated the falling-off
in residential building. The drop in this latter type of construction from
last year was 44.6%, August's contracts totaling only $8,003,000.
In the first eight months of 1930 total building in this District amounted

to $360,149,000, a drop of 16% from the corresponding months of 1929.
In this same period residential building totaled only $79,670,000, a decrease
of 33,5% from one year ago. Prior to August. the total volume of con-
struction was being maintained by public utility and industrial building
under the stimulus of easy money and the desire to maintain employment
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by increasing construction, but these also seem to have declined during the
past month.
The shortage of funds which had so much bearing on the decline in con-

struction work in early 1929 has been materially relieved and money rates
have been unusually low for some time. Rising bond prices have resulted
In the issuance of new securities, the proceeds of which, in the majority of
cases, will lead to new construction and improvement in industrial and com-
mercial lines. But a somewhat overbuilt condition seems to prevail in the
residential field in this District, and lower interest and material costs
have not stimulated new home construction, as yet. Until the demand
for homes shows some signs of improvement, the building industry, as a
whole, cannot be expected to show any marked upturn.
A slight increase in demand for materials, entirely seasonal, but smaller

than in past years, was reported by lumber dealers and manufacturers of
the District. Prices are very low but seem to have ceased their decline.
Wage rates, in general, have shown no change. Collections were reported
fair.

Few Signs of Improved Business in Cleveland Federal
Reserve District—Conditions in Rubber, Tire and
Other Manufacturing Industries.

In summarizing conditions in its district, the Cleveland
Federal Reserve Bank, in its Oct. 1 monthly Business Re-
view, says:

Business activity in the Fourth (Cleveland) District during August and
early September showed only a few signs of improvement, most of which
were seasonal in character, and, in several cases, less than seasonal in
amount. Sentiment has improved perceptibly in the past month, how-
ever, and there has been a noticeable increase In the number of inquiries
for goods, and in a few cases, in actual orders.

Retail trade increased more than seasonally in August, the sales index
of 55 large department stores, corrected for seasonal variations, advancing
from 92% of the 1923-25 monthly average in July to 96% in the following
month. Steel production also increased more than seasonally in August.
but the improvement was at the expense of backlogs. Operations in mid-
September were at a definitely higher level than one month earlier, but new
orders, in general, have not shown any marked expansion. Tin plate and
some pipe and structural mills were operating at higher rates than the
average of the District, but automobile orders are lacking. Shoe produc-
tion increased about the usual seasonal amount.
A sign of possible strengthening of business conditions was the firming of

commodity prices; most indexes remained steady or advanced slightly in
the past month. Although much of the improvement was due to an in-
crease in farm products, a result of the drouth situation, individual com-
modities, including hides and leather, coffee, and silk, have advanced.
Prices of cotton and wool textiles and iron and steel remained fairly steady
in early September, with an increase in steel scrap.

Although electric power production, car loadings, clothing sales and
activity at small general manufacturing plants located in the central part of
this district have shown some seasonal improvement, all but one of the most
important factors in the business situation, so far as this section is con-
cerned—building, automobiles, agriculture, coal and rubber and tiree—
up to mid-September did not show any rise from the low levels of July.

Agricultural prospects declined sharply in August and, though some
Improvement has occurred since Sept. 1, the cash value of all crops is
materially below last year, based on the Sept. 1 condition figures and the
latest price quotations. Building showed a little improvement in early
September, but only slightly exceeded the low level of August when con-
tracts were $14,000,000 smaller than in July, and 46% below August last
year. Coal production in August declined from July, contrary to the
seasonal trend. Sales of domestic coal increased, but little demand for
Industrial grades was reported. Automobile production up to the middle
of September was at an extremely low rate. Failure of this industry to
increase output after the July shut-downs was disturbing to the many
steel mills, parts concerns and rubber factories in the district.
Bank debits decreased 24% in August as compared with the same month

last year, a much larger decline than was shown in the first eight months
of 1930. Commercial failures have increased, both in number and liabilities.
The employment situation is still quite unfavorable, and, from reports

received, seems to have changed but little in the past month. Increases
in some branches were offset by decreases in summer work.

The Bank also reports as follows regarding conditions at
rubber and general manufacturing plants in its district:

Rubber Tires.—Activity at rubber plants in this district showed no im-
provement in August or early September from the low levels prevailing In
July. Employment declined 3% from the preceding month and was 28%
below August 1929. In past years there has been a slight increase from
July to August.
Consumption of crude rubber in August was estimated at 30,575 tons,

an increase of 4.6% from July, but compares with 38,274 tons last year
and 42,927 tons in August 1928. Imports were 34.558 tons in August,
34,084 tons in July, and 38,292 tons in August 1929. Domestic stocks of
crude rubber were estimated at 158,178 tons on Aug. 31 as compared with
90,769 tons one year ago.
The price situation, both of raw and finished goods has been very un-

favorable. Crude rubber was quoted at 8 cents a pound in September,
the lowest price on record. Considerable price cutting is reported in tire
prices.

Other Manufacturing—Activity at general manufacturing plants in the
Fourth District declined further in August, continuing the downward
trend of employment noticed for over a year. The index of the Bureau
of Business Research of Ohio State University declined 3% during the

month to the lowest point since February 1923, and 21% below August

last year. The decline is all the more significant when it is contrasted
with the five-year average July-to-August increase of 1%. There was a
greater reduction in payrolls which indicated either wage revisions or a

reduction in the number of hours plants were in operation.

Since the first of September there seems to have been a reversal of trend
and a slight improvement has been reported in a number of lines. Although

this is entirely seasonal, manufacturers seem much more optimistic con-

cerning general outlook than one month ago.

Conditions in California As Viewed by State Chamber

of Commerce—Slightly More Favorable Barometers
Reported—Labor Surplus Reported.

Fundamental barometers of trade and industrial activity
in California registered a slightly more favorable situation

during August as compared with July. After allowing for
the usual seasonal changes, August bank debits showed a
small gain over July, but were lower than June, says the
California State Chamber of Commerce, which further says,
in part:
The adjusted indices for industrial employment and freight car loadings

for August were higher than the previous two months. Building permits
showed a smaller than usual seasonal gain.
The agricultural outlook is about the same as it was a month ago.

Temperatures throughout the State were about normal, which aided harvest-
ing of crops and fruit drying. The outlook for deciduous fruits and field
crops is for higher yields, but prices are lower than a year ago. Citrus
fruit prices are higher than last year, due to a smaller crop. The outlook
for quality and production of fall vegetables is above normal. Carloadings
of grain and grain products during August were 2.9% less.

Condition of livestock, pastures and ranges during August continued
better than a year ago. Prices of livestock and dairy products were lower
than in 1929. Livestock shipments were greater than in July but 15.2%
less than a year ago. August slaughter of hogs and sheep increased over
last year, while cattle and calves decreased.

The gain in number of employees in 760 establishments from July to
August was approximately 9.2%, whereas the normal seasonal increase
is only 6.2%. This advance was mainly due to increased employment in
canneries and public utilities. Placements made by State Employment
Agencies during August, while 19.7% below 1929, showed a gain of 30%
over July 1930. In spite of this improvement, a general labor surplus
existed throughout the State.

Crude petroleum output increased slightly during July and August, but
was well below 1929 output. July refinery production, shipments and
stocks were less than in June.

Building and the allied industries during August showed no improvement
over July and continued below the level of 1929. The value of building
permits for 51 California cities showed a slight increase over July, but
was less than seasonal. Heavy construction work, however, is fairly well
sustained. Pine lumber orders and shipments increased slightly, but the
gain was less than a year ago. Redwood orders and shipments were
greater than July. Total shipments and orders for the eight months this
year were about 22% less than in 1929. Cement shipments increased over
July. Production and stocks decreased. Building construction costs in
San Francisco and Los Angeles moved to lower levels.

Department store sales for August were 8.9% less than a year ago. The
percentage changes for June and July were 5.9% and 7.8%, respectively,
below the corresponding months in 1929. For the year to date the sales
were 4.3% under last year. The sales for 580 United States departments
for the eight months' period were 6% less than in 1929.

Distribution of merchandise as reflected by merchandise L. C. L. and
miscellaneous carloadings increased more than the usual seasonal chanke.
The advance from July to August was about 80.5% as compared to normal
gain of approximately 20%.
August automobile sales showed a further decline and were 35.3% under

August 1929. The cumulative to date was 24.8% less than last year.

Seasonal Improvement in Business in Certain Lines
Reported in Richmond Federal Reserve District—
Wholesale and Retail Trade.

"There were signs of seasonal improvement in business in
certain lines of trade in the Fifth (Richmond) Federal
Reserve District during August and the first half of Septem-
ber, but the increase was less than in most years and on the
whole recent developments have been unfavorable for early
resumption of active business" says the Richmond Federal
Reserve Bank in its Sept. 30 "Monthly Review." The Bank
continues:
The severe drouth which damaged crops in the upper half of the District

so severely in July continued through August in most affected sections, and
further reduced agricultural prospects for this season. On the other hand,
there were no upward trends in prices for agricultural products insofar as
the leading money crops of the Fifth District are concerned, cotton prices
continuing to decline and tobacco markets opening at or near record low
levels.

Reserve Bank credit needed in the Fifth District did not increase between
the middle of August and the middle of September as it usually does, but
the volume of Reserve notes in circulation turned upward slightly, about a
month later than in most years. Member bank condition statements
changed very little last month, there being relatively small demand for
loans. Debits to individual accounts in leading cities declined during the
four weeks ended Sept. 10 in comparison with debits during the four
preceding weeks this year and the corresponding like period in 1929.
Business failures last month, on the other hand, compared quite favorably
with the National record, being fewer in number and lower in liabilities
than in August 1929 in the Fifth district, while for the United States as a
whole increases in both number of failures and liabilities involved in August
1930 were reported. Employment showed little or no change last month.
Coal production in August showed a seasonal increase over July production,
but the increase was relatively small and the output was considerably below
the tonnage mined in August last year. The situation in the textile field,
which has been very unsatisfactory for many months, changed little in
August. Less consumption of raw cotton was reported, there was no increase
in forward orders, and Fifth District mills continued operations on restricted
schedules. Building permits issued in the leading cities of the Fifth Reserve
District last month were fewer in number and lower in estimated valua-
tion than those issued in August 1929, and contracts actually awarded for
construction work were also materially lower than in August a year ago,
the value of contracts awarded for residential types of construction being
especially small. Retail trade, as reflected in department store sales, was
5.6% less in dollar amount in August 1930 than in August 1929, and
wholesale trade in August was much below the volume of business done
last year, the declines ranging from 10.3% in groceries to 29.3% in dry
goods. There were some seasonal increases in dry goods and shoe sales in
August in comparison with July sales, however.
In its further survey of wholesale and retail trade the

Bank says:
Retail trade in the Fifth Federal Reserve District in August showed about

5% increase over July trade, but averaged 5.6% below the business done in
August last year, according to reports from 34 leading department stores in
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the District. Total sales this year, through Aug. 31, were 1.5% less than
sales from Jan. 1 through August a year ago.

Stocks on the shelves of the 34 reporting stores decreased 1.2% during
August, and on Aug. 31 were 8.1% less in retail selling value than stocks on
hand on Aug. 31 1929. The reporting stores turned their stocks .243 times
In August, and since Jan. 1 stocks have been turned an average of 2.125
times, a slightly higher figure than 2.066 times for the corresponding period
last year.

Collections during August in 33 of the 34 reporting stores averaged 23.6%
of receivables outstanding on Aug. 1, a lower figure than 24.5% collected
In August a year ago. Collections were generally slower in August 1930
throughout the District, 25 stores reporting lower percentages this year,
seven reporting higher percentages, and one reporting the same figure.

There was some seasonal increase in wholesale trade in August ir the
Fifth Reserve District, sales in groceries, dry goods and shoes being larger
than sales in July, with especially large gains in dry goods and shoes. In
comparison with sales in August 1929, however, sales in August this year
in!alliines were smaller, declines ranging from 10.3% in groceries to 20.3%
in dry goods. Total sales in the first eight months of 1930 were lower in
all of the five lines for which data are available than sales in the correspond-
ing period of 1929.
Stocks on hand declined during August in all lines except hardware, which

Increased over the July 31 figure by one-tenth of 1%. On August 31 1930.
stocks were smaller in all lines than on Aug. 31 1929, except in shoes, which
which reported an increase of 24.7%.

Collections in groceries in August this year were slightly better than In
August last year, but the other lines reported lower percentages for 1930.

DespiteSeasonal Increases in Wholesale and RetailTrade
During August in Atlanta Federal Reserve District
Volume was Smaller Than Year Ago-Improvement
in Cotton and Tobacco Crops.

The Atlanta Federal Reserve Bank in its "Monthly
Review" Sept. 30 reports that during August prospects for
cotton and tobacco in its District improved, and that "these
crops are expected to be larger than were produced last year,
but estimates for most other crops, except fruits, continue
to be smaller than for 1929." In its sumary of conditions in
the District the Bank also says:
There were seasonal increases In retail and wholesale distribution of

merchandise in August over July, but department store sales were 9.1%,
and wholesale sales were 27.3%, smaller in volume than in August 1929.
Building permits at 20 cities in the District, and contract awards in the
District as a whole, declined in August and were substantially smaller than
In that month of 1929, and cumulative totals for the eight months of 1930
show decreases of 42.5% in permits, and 32.6% in contract awards, com-
pared with that period of last year. Consumption of cotton by mills in the
United States declined further in August and was 37% smaller than in that
month of 1929. Output ef both cloth and yarn mills reporting to the
Federal Reserve Bank of Atlanta was smaller than in July, or in August
a year ago, but orders reported by both classes of mills increased sub-
stantially over July, and orders booked by yarn mills were also larger than
a year ago. Production of pig iron in Alabama was about the same in
August as In July, but somewhat less than in August last year, and output of
bituminous coal in both Alabama and Tennessee continued below the
volume recorded a year ago.
There was an increase in holdings of bills and securities by the Federal

Reserve Bank of Atlanta between Aug. 13 and Sept. 10, due principally to
larger holdings of purchased bills, but total holdings of bills and securities
on Sept. 10 were 35 millions less than a year ago. Total loans and invest-
ments of weekly reporting member banks also increased somewhat during

ss this four-weeks period, but were considerably less than a year ago. Debits
to individual accounts at 26 cities of the District declined 6.3% from July
to August, and were 24.5% less than in August last year.

Wholesale and retail trade in the Atlanta Federal Reserve
District are indicated as follows by the Bank:

Wholesale Trade.
Following an increase of one-half of 1% in sales by 117 wholesale firms

In July over June, there was a more substantial seasonal increase reported
In August in which seven of the eight reporting lines of wholesale trade
shared. August sales by these firms averaged 9.6% greater than in July
but continued well below the level prevailing a year ago. August stocks and
accounts receivable also increased slightly over July, but all reported items
were less than for August last year.
Cumulative sales for the eight months of 1930 through August were less

than for that period of last year in all lines, and averaged 14.3% as Indicated
by the following figures;

Percentage I
Comparison.'

Percentage
Comparison.

Groceries -10.7 Shoes -29.7
Dry Goods -20.6 Stationery -15.3
Hardware -17.1 Drugs -10.0
Furniture -22.3

-14.3Electric Supplies -2.6 Total  

Retail Trade.

Distribution of merchandise at retail in the Sixth (Atlanta) District
Increased seasonally in August over the low level recorded in July, but was
less than for other months of the year except January. The August index
number this year is somewhat below those for August of the past four years,
but Is higher than for August 1921, 1922, 1924 and 1925.
August sales of 42 department stores increased on an average of 15.8%

over July, but were 9.1% smaller than in August last year. For the eight
months of 1930 department store sales have averaged 8.7% below those for
the corresponding part of 1929.

Stocks of merchandise at the end of August declined at Atlanta and
Birmingham compared with those a month earlier, but increased at other
points, and stocks were smaller than those carried a year ago for all reporting
cities except Nashville. The rate of stock turnover was the same for
August, and for the first eight months of the year, as for corresponding
periods last year.
Accounts receivable at the end of August averaged 1.4% larger than for

July, but 0.4% less than for August last year, and collections during
August declined 17.6% compared with July, and were 8.2% smaller than
in August 1929.
The ratio of collections during August to accounts receivable and due

at the beginning of the month for 33 firms was 27.7%; for July this ratio
was 30.3%, and for August last year 29.1%. For August the ratio of collec-

tions against regular accounts for 33 firms was 29.5%, and the ratio of
collections against installment accounts for 10 firms was 14.9%.

Automobile Price Reductions and New Models.
The Nash Motors Corp. on Oct. 8 announced four new

groups of automobiles, ranging in prices from $795 to $2,025.
This presentation of three distinctive new straight eight
series and the new six-cylinder group comprises in all 20
new models, as follows:

The New Six Last Year's Six Price
Body Style- W.B. 114ti In. W.B. 1141( In. Difference.

Sedan (4-door)  $845 11,005 -8140
Coupe  795 940 -145
Coupe (rumble seat)  825 980 -152
Sedan (2-door)  79.5 935 -140

The New Eight-70 Last Year's Six Price
W.B. 1163 In. W.B. 1144 /n. Difference. 

Sedan(4-door)  $995 11,005 -$10
Coupe  945 940 +5
Coupe (rumble seat)  975 980 -§
Special sedan (4-door)  955

The New Twin- Last Year's Twin-
Ignition Eight-80 Ignition Six Price
W.B. 121 /n. W. 118 In. Difference.

Sedan (4-door) $1,295 $1,415 -$120
Coupe  1,245 1,345 -308
Coupe (rumble seat)  1,285 1,395 -110
Town sedan (4-door)  1,875

The New Twin-
ignition Eight-90
W.B. 124-1331n.

Sedan (4-door) $1,565
Cabriolet  1,695
Coupe  1,695
Coupe (rumble seat)  1,745
Sedan (7-passenger)  1,925
Limousine (7-passenger)  2,025
Ambassador  1,825
Victoria  1,765
Note.-All prices f.o.b. factories.

Last Year's Twin.
Ignition Eight

W.B. 124-133 In,
Price

Difference.
$1.795 -2228
1,875 -188
1,915 -229
1,975 -230
2,195 -270
2,385 -899
2,095 -279
2,045 -280

The Reo Motor Car Co. is announcing three new passenger
car lines, one six and two eights, each with three body styles,
according to a Detroit dispatch. All models in the six-
cylinder lines list at $1,695. The smaller eight listed at
$1,995 for the three body types and all models of the Royale
Eight are priced at $2,485. The three body types in each
lines are a two-passenger coupe, a five passenger victoria
and a five-passenger sedan. Price on Royal Eight includes
six wire wheels.
The Dodge Brothers Corp., a division of the Chrysler

Corp., has reduced prices $100 on its six and eight-cylinder
lines. New prices on the sixes are: business coupe, $735;
roadster, $755; coupe with rumble seat, $755; sedan 4-door,
$765; phaeton, $775 and convertible coupe, $835. Prices
on eight line are: roadster, $995; coupe with rumble seat,
$1,025; sedan, $1,045; phaeton, $1,045 and convertible
coupe, $1,095.
The Chrysler Sales Corp. has reduced prices $50 on all

body types in the Chrysler six line. The new list prices
follow; coupe, $745; touring, $785; roadster, $785; royal
coupe, $785; royal sedan, $795 and convertible coupe, $875.
Mack Trucks, Inc., is introducing a new Mack model AK

six-cylinder truck, supplementing the present model AK
four-cylinder line.
The Studebaker Corp. is introducing new Dictator eight

models, powered with 81 h.p. eight-cylinder engines, and
equipped with free wheeling. Prices on the new line, which
is offered in four body models, range from $1,095 to $1,250
compared with price range of $1,195 to $1,415 on former
Dictator eight line.
Durant Motors, Inc., has introduced a new four-cylinder

ear in three body styles, listing at $675 for the coach; $695
for the coupe and $695 for the four-door sedan.
The Ford Motor Co., Detroit, Mich., is introducing a

new de luxe delivery car designed in general for the delivery
of small articles. The list price of the new car is $545,
with the tray as optional equipment at an extra cost of $10.

List prices of the new Cadillac 12-cylinder line are an-
nounced as follows: roadster, $3,945; phaeton, $4,045;
all-weather phaeton, $4,895; two-passenger coupe, $3,795;
two-passenger convertible coupe, $4,045; five-passenger
coupe, $3,895; five-passenger town sedan, $3,945; five-
passenger sedan, $3,895; seven-passenger sedan, $4,195,
and seven-passenger imperial, $4,345.

Surplus of Lumber Orders Over Curtailed Production
Indicated for Week Ended Oct. 4.

With identical lumber mills reporting softwood production
a third less than for the comparable week a year ago, and
with even a further curtailment in the hardwood cut, the
indicated relation between lumber production and demand
for the week ended Oct. 4 reached the most satisfactory
ratio since February. Orders received by 881 hardwood
and softwood mills were reported to the National Lumber
Manufacturers Association as 14% above production of
these mills for the week. Shipments were 8% above pro-
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duction, which amounted to 255,191,000 feet. A week

earlier 899 mills reported orders 104% and shipments

107% of a total production of 274,652,000 feet. By way of

comparison with last year, 485 identical softwood mills

gave production 33% less, shipments 27% less and orders

19% less than for the corresponding week a year ago; for

hardwoods, 203 identical mills gave production 52% less,

shipments 33% less and orders 35% under the volume for

the same week last year.
Lumber orders reported for the week ended Oct. 4 1930,

by 62 softwood mills totaled 257,341,000 feet, or 12%

above the production of the same mills. Shipments as

reported for the same week were 244,267,000 feet, or 7%

above production. Production was 229,066,000 feet.

Reports from 285 hardwood mills give new business as

34,223,000 feet, or 31% above production. Shipments as

reported for the same week were 32,501,000 feet, or 24%

above production. Productionjwas126,125,000 feet. The
Association, in its statement, further reports:

Unfilled Orders.

Reports from 496 softwood mills give unfilled orders of 763.027.000

feet, on Oct. 4 1930, or the equivalent of 16 days' production. This is

based upon production of latest calendar year-300-day year-and may

be compared with unfilled orders of 504 softwood mills on Sept. 27 1930, of

765,732,000 feet, the equivalent of 15 days' production.
The 374 identical softwood mills report unfilled orders as 725,019,000

feet, on Oct. 4 1930, as compared with 1.007,448.000 feet for the same

week a year ago. Last week's production of 485 identical softwood mills

was 211,849,000 feet, and a year ago it was 315,769,000 feet; shipments

were respectively 226.269,000 feet and 308,578.000; and orders received

239,271.000 feet and 296,666,000. In the case of hardwoods, 203 identical

mills reported production last week and a year ago 20,430,000 feet and

42.728,000; shipments 27,225,000 feet and 40,446,0003and orders 28,-

318.000 feet and 43,253,000. ea kr ora

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the fol-

lowing new business, shipments and unfilled orders for 228 mills reporting

for the week ended Oct. 4:

NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS.
Feet.

Coastwise and
intercoastal _ 37,929,000

Export  21,452,000
Rail  45.569,000
Local  15,415,000

Feet.
Domestic cargo

delivery._ _ 42,010.000
Export  26.987,000
By rail  44.806,000
Other  15,416,000

Total 

Feet.
Domestic cargo

delivery_ - _211,554,000
Foreign  85,671,000
Rail trade__ _103,195,000

129,219,000  400.420,000 TotalTotal 120,365,000

Weekly capacity of these 228 mills is 251.927,000 feet.
Reports from 229 West Coast mills gave production for the week as

116,863,000 feet. Orders received amounted to 129,559.000 feet or 11%

above this production. This indicates further improvement in the balance

of supply and demand, largely as a result of curtailed production. For the

year to date 183 identical mills reported production 34% below the cut last
year and orders 25% below those of last year. The actual production of

these mills for the 40 weeks of 1930 was 59% of their rated capacity and

81% of their three-year average production. For the latest week their

reported production was 46% of rated capacity and 64% of their three-year

average.
Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for 142
mills reporting, shipments were 8% above production, and orders 4%
above production and 4% below shipments. New business taken during the
week amounted to 48,426,000 feet. (previous week 48,468.000 at 140 mills);
shipments 50,358,000 feet, (previous week 48,195,000); and production
46.498,000 feet, (previous week 45.511,000). The three-year average
production of these 142 mills is 68,825,000 feet. Orders on hand at the end
of the week at 125 mills were 110,355,000 feet, the equivalent of 10 days
average production. The 130 identical mills reported a decrease in pro-
duction of 27%, and in new business a decrease of 21%. as compared with
the same week a year ago.
The Western Pine Manufacturers Association, of Portland, Ore., re-

ported production from 91 mills as 34.628,000 feet, shipments 38,698,000
and new business 46,888.000. Sixty-five identical mills reported a decrease
of 24% in production, and an increase of 29% in new business, when com-
pared with 1929.
The California White 3c Sugar Pine Manufacturers Association, of San

Francisco. reported production from 18 mills as 13,767.000 feet, shipments

15,814,000 and orders 14,055,000 feet. The same number of mills reported

production 44% less, and orders 1% less, than that reported for the same

period of last year.
The Northern Pine Manufacturers Association, of Minneapolis. Minn.,

reported production from seven mills as 3,498,000 feet, shipments 3,460,000
and new business 3,886,000. The same number of mills reported a decrease

of 56% in production, and a decrease of 3% in new business, in comparison

with a year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh. Wis., reported production from 24 mills as 1,955,000 feet, ship-

ments 1,798.000 and orders 1,395,000. Twenty-two identical mills reported

a 64% decrease in production, and a 51% decrease in orders, when com-

pared with last year.
The North Carolina Pine Association, of Norfolk, Va., reported pro-

duction from 98 mills as 6,337.000 feet, shipments 9,047,000 and new

business 7,951.000. Forty-nine identical mills reported a decrease in pro-
duction of 39%, and a decrease in new business of 59% in comparison with

1929.
The California Redwood Association, of San Francisco, reported pro-

duction from 11 mills as 5.520,000 feet, shipments 4,442,000 and orders
5,181.000. The same number of mills reported a decrease in production of
27%, and a decrease in orders of 45% when compared with a year ago.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported
production from 261 mills as 25,188,000 feet, shipments 29,945,000 and
new business 31,812.000. Reports from 181 identical mills reported a
decrease in production of 50%, and a decrease in new business of 33% in
comparison with last year.

The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh. Wis., reported production from 24 mills as 937,000 feet, shipments

2,556,000 and orders 2.411.000. Twenty-two identical mills reported

production 74% below, and orders 50% below that reported for the corres-

ponding week of 1929.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-

DUCTION FOR THE WEEK ENDED OCT. 4 1930 AND FOR 40
WEEKS TO DATE.

Association,
Produc-
lion,

(M. Ft.)

Ship-
meats.

(M. Ft.)

P. C.
of

Prod.
Orders.
(M. Ft.)

P. C.
of

Prod.

Southern Pine:
Week-142 mill reports 46,498 50,358 108 48,426 104
40 weeks-5,656 mill reports 2,208,114 2,077,992 94 2,038,692 92

West Coast Lumbermen's:
Week-229 mill reports 116,863 120,650 103 129.559 111
40 weeks-8.759 mill reports 5,805.843 5,702,316 98 5,673,393 98

Western Pine Manufacturers:
Week-91 mill reports 34,628 38,698 112 46,888 135
40 weeks-3,679 mill reports 1,665,771 1,477,282 89 1,440,775 86

California White & Sugar Pine:
Week-18 mill reports 13,767 15,814 115 14,055 102
40 weeks-993 mill reports 775,932 800,899 103 800,458 103

Northern Pine Manufacturers:
Week-7 mill reports 3.498 3,460 99 3,886 III
40 weeks-305 mill reports 190,711 157,811 83 151.685 80

No.HemlockdrElardwood(softwoods):
Week-24 mill reports 1,955 1,798 92 1,395 71
40 weeks-1.229 mill reports 122,729 88,457 72 78,970 64

North Carolina Pine:
Week-98 mill reports 6,337 9,047 143 7,951 125
40 weeks-4,334 mIll reports 342,070 348.122 102 283,088 83

California Redwood:
Week-11 mill reports 5,520 4,442 80 5,181 94
40 weeks-577 mill reports 270.386 248,917 92 261,241 93

Softwood total:
Week-620 mill reports 229,066 244,267 107 257.341 112
40 weeks-25,532 mill reports._ _ 11,381,556 10,901,796 96 10.718,302 84

Hardwood Mfrs. Institute:
Week-261 mill reports 25,188 29,945 119 31,812 126
40 weeks-10,343 mill reports 1,305,728 1,191,065 91 1.150,005 88

Northern Hemlock & Hardwood:
Week-24 mill reports 937 2,556 273 2,411 257
40 weeks-1,229 mill reports 265,417 173,031 65 139,866 53

Hardwood total:
Week-285 mill reports 26,125 32,501 124 34,223 131
40 weeks-11.572 mill reports. _  1,571,145 1,364,096 87 1.289.871 82

Grand total:
Week-881 mill reports 255,191 276,768 108 291,564 114
40 weeks-35,875 mill reports 12,952.701 12.265,892 95 12.008,173 93

1929 Wool Output off Sharply in Australia-Decrease
of $175,000,000 in Value of Year's Production
from Total in 1927.

Under date of Sept. 26, Associated Press accounts from
Conberm, Australia, published in the New York "Times,"
said:

Australia's wool returns are the worst for some years, and all sections
that make up the wool industry are getting together for a big effort to save
the situation. Wool production in 1927 was valued at $375,000,000. The
1928 production raised $345,000,000. The 1929 clip will not reach
$200,000.000.

Texas Wool Clip Off.

From Kerrville, Texas, the "Wall St. Journal" of Oct. 7
reported the following:
An enormous falling off in the fall wool and mohair clips of Texas Is

assured as a result of efforts of the National Wool Marketing Associa4ion
to discourage further accumulations to existing stocks. An advance of
50 cents a head on sheep not sheared this autumn is offered as an induco-
ment to curtail production. Estimate is that the fall clip of Texas will be
approximately 4,000,000 pounds below production a year ago.

Paper and Pulp Industry in August-No Change from
Preceding Month.

According to identical mill reports to the Statistical De-
partment of the American Paper and Pulp Association from
members and co-operating organizations, the daily aver-
age paper production in August showed practically no change
over July 1930 and a decrease of 15% under August 1929.
The daily average wood pulp production in August registered
practically no change over July 1930, and a decrease of 10%
under August 1929. The Association's survey, dated Oct. 6,
continues:
The August production of newsprint, uncoated book, paperboard, wrap.

ping, bag, writing, hanging and building papers registered a decrease under
August 1929 output. The production of all major grades of paper during
the eight-month period ending August 1930 registered decreases under the
totals for the same period of 1929. Shipments of all major grades, except-
ing hanging paper, also registered decreases during the eight months'
period of 1930 as compared with the same period of 1929.
Inventory increases over the July level were registered by the following

grades: Newsprint, paperboard, wrapping, writing and hanging. As corn.
pared with August 1929, increases in inventory were reported In the
following grades: Newsprint, book, writing, tissue and hanging.

Identical pulp mill reports for the eight-month period ending August 1930
indicated that 7% more mitscherlich sulphite pulp and 1% more kraft
pulp was consumed by reporting mills than for the same period of 1929.
The total shipments to outside markets of all grades of pulp during the
first eight months of 1930 were approximately 7% below the total
for the same period of 1929.

All grades of pulp, excepting bleached sulphite and mitschelich sulphite,
registered a decrease in inventory at the end of August as compared with
the end of July 1930. As compared with August 1929, groundwood and
soda pulps were the only grades whose inventories registered decreases.
The tonnage increase in the other grades, however, was not large.
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REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE
MONTH OF AUGUST 1930.

Grade.
Production,

Tons.
Shipments.

Tons.

Stocks on Hand
End of Month.

Tons.

Newsprint 101,601 99,236 30.691
Book (uncoated) 68,008 68,862 61.985
Paperboard 177,554 176,529 59.047
Wrapping 44,161 42,565 43,291
Bag 12,072 12,310 4,775
Writing, cover, etc 25,293 24,658 52,419
Tissue 14,273 14,329 12.802
Hanging 4,002 3.591 6,273
Building  4,944 5,669 3,025
Other grades 17,788 18,529 15,496

Total-All grades 469.606 466.278 289.801

'REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR
THE MONTH OF AUGUST 1930.

Grade.
Production,

Tons.
Used During
Month, Tons.

Snipped Due-
fro Month,

Tons.

Stock on Hand
End of Month,

Tons.

Groundwood 63,632 72,956 3,020
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Sulphite news grade 31,869 28,063 4,018
Sulphite bleached 23,771 20,013 3,564
Sulphite easy bleaching 2,736 2,429 332
Sulphite mitscherlIch 6,979 6,012 667
Kraft pulp 30,666 22,732 8,403
Soda pulp 19,423 12,430 7,154
Pulp-Other grades__ _ 94 ___ 87

To tal-Allgrad es _ _ _ 179.170 164.635 27.245 105,566

British Spinners of American Cotton Would Unify
Yarn Prices-Push Compulsory Stabilization Plan.

The following (Associated Press) from Manchester, Eng.,
is from the New York "Times:"

Spinners of American cotton at a meeting to-day decided to prepare a
plan which will embody compulsory clauses for stabilizing yarn prices.
The meeting was a special gathering of members of the Federation

General Committee interested in American spinning. The session was
called for the purpose of considering the possibility of establishing a scheme
with compulsory powers, its object being the stabilization of prices among
spinners of American cotton.
The Chairman, Fred Holroyd, stated after the meeting that the principal

purpose of the proposed scheme was not so much to fix definite prices as
to establish a principle whereby prices could be calculated on a basis which.
generally speaking, would prevent selling at loss than the cost of production
from efficient mills on full-time working status.

Rice Futures Drop at Tokio, Japan.
From the "Wall St. Journal" of Oct. 3 we take the follow-

ing Tokio advices:
Due to a bumper rice crop, 1234% above normal, prices collapsed, mark-

ing the lowest points since 1917 at Tokio. The Osaka Rico Exchanges
closed futures trading. Spots broke 3 to 21 yen during the day. The
Tokio stock market was also weak, traders believing that the lower purcha.s-
big power of the farmers was sure to defer a full recovery.

Production, Sales and Shipments of Cotton Cloth.
Statistical reports of production, sales and shipments of

standard cotton cloths during the month of September 1930,
were made public Oct. 8 by the Association of Cotton Textile
Merchants of New York. The figures cover a period of
four weeks. Production during September amounted to
182,285,000 yards, or at the rate of 45,596,000 yards per
week. This was 32.1% less than September 1929, when the
rate was 67,153,000 yards per week. The survey continues:

Sales during September were 291,980,000 yards, or 160.1% of produc-
tion. Shipments during the month were 232.975.000 yards, equivalent to
127.7% of production.

Stocks on hand at the end of the month amounted to 392.406.000 yards,
representing a decrease of 11.4% during the month. Unfilled orders on
Spetember 30 were 285,427.000 yards, representing an increase of 26.1%
during the month..
As a result of the continued low production, stocks were reduced more

than 50.000.000 yards during September. This reduction Is the greatest-
both in yardage and percentage-recorded in any month since these statistics
have been compiled.
These statistics on the manufacture and sale of standard cotton cloths

are compiled from data supplied by 23 groups of manufacturers and selling
agents reporting through the Association of Cotton Textile Merchants of
Now York and the Cotton-Textile Institute, Inc. The groups cover up-
wards of 300 classifications or constructions of standard cotton cloths and
represent a large part of the production of those fabrics in the United States.

PRODUCTION STATISTICS-SEPTEMBER 1930.
The following statistics cover upwards of 300 classifications or construc-

tions of standard cotton cloths, and represent a very large part of the total
production of these fabrics in the United States. This report represents
yardage reported to our Association and the Cotton-Textile Institute, Inc.
It Is a comolidation of the same 23 groups covered by our reports since
October 1927. The figures for the month of September cover a period of
four weeks.

SEPTEMBER 1930 (Four weeks)
Production, yards 182.385,000 Stocks in hand Sept. 30, yds_392,406,000Sales. yards 291,98U 000 Change in stocks Dec. 11.4%Ratio of males to production__ 160.1% Unfilled orders Sept. I, yds 226.422,000Shipments 232,975,000 Unfilled orders Sept. 30, yds_285,427,000Ratio of shipts, to production 1'27.7% Change in unfilled orders_ _inc. 26.1%Stocks on hand Sept. 1, yards142,996.000

Name Gingham Prices-Amoskeag Spring Line Opens
1 to 23/ Cents Lower.

The following is from the New York "Times" of Sept. 29:
The Amoskeag Manufacturing Co.. D. W. Jarvis, agent, will open its

1931 spring line of ginghams and other fabrics to-day. Following are the

new price lists: 27-inch staple gingham, for October to January delivery,
8 cents net; Dominant chambray, 10 cents net; nineteen thousand range,
12% cents list; Imperial chambray, 1834 cents list; Braeloch, 17 cents net;
Glenwoody fabric, 13% cents net; Amoskeag seersucker, a new fabric made
particularly for hospital use and nurses' uniforms, 15% cents net; Glen
Ron zephyr, 30 cents net. and Fenwick cloth, 12% cents net. With the
exception of ginghams, deliveries on goods are for November to March.
Prices, on the average, are 1 to 23. cents lower.
The Riverside and Dan River Cotton Mills also named new prices as

follows, all subject to 10% discount: Security ginghams, 32-inch, 12)-i
cents; Dan River ginghams, 27-inch, 103 cents, and Dimitisce, 32-inch
wash fabric, 123 cents.

Cellophane Prices Cut-Du Pont Reduces Schedule
Yi Cent on Each 1,000 Square Inches.

The following is from the "Wall Street Journal" of Oct. 2:
Du PoRt Cellophane Co. has reduced the price of cellophane % cent

on each f,000 square inches. The reduction brings the current prices of
large quantities of moisture-proof cellophane to 5% cents a thousand
square inches and of regular cellophane to 35i. cerlls•
Company states the reduction was due to the continued increased ac-

ceptanco of the product by the cigar, baking, meat, candy, nut and other
food industries and its indicated adoption in other fields in the near future.
The reduction in price of regular cellophane was the twelfth cut in price
since the manufacture of the product was started.

Raw Silk Imports Increased in September-Deliveries
to American Mills Also Higher.

According to the Silk Association of America, Inc., im-
ports of raw silk increased during the month of September
to 58,292 bales from 51,147 bales in the preceding month.
In September of last year imports totaled 59,970 bales.
Approximate deliveries to American mills during September
amounted to 55,649 bales, as compared with 53,274 bales
in the corresponding month last year and 41,734 bales in
August 1930. Raw silk in storage at the close of Septem-
ber 1930 totaled 47,621 bales as against 44,978 bales at
Aug. 31 1930 and 55,104 bales at Sept. 30 1929. The As-
sociation's statement shows:

RAW SILK IN STORAGE OCT. 1 1930.
(As reported by the principal warehouses in New York City and Hoboken.)

(Figures in Bales.) European, Japan. All Other. Total.
Stocks, Sept. 1 1930  1,729 25,978 17,271 44,978
Imports, month of September 1930 x.,_ 1,586 49.737 6,969 58,292

Total available during September__ __ 3,315 75,715 24,240 103,270
Stocks, Oct. 1 1930 z  2,286 26,915 18,420 47,621

Approximate deliveries to American
mills during Sept. 1930 Y  1,029 48,800 5,820 55,649

SUMMARY.

Imports During the Months Storage at End of Month.Z

1930. 1929. 1928. 1930. 1929. 1928.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Average monthly 

43,175
42,234
39,990
37.515
22,596
22,369
47,063
51,147
58,292

58,384
43,278
48,103
47,762
49.894
54,031
46.795
65.516
59.970
66,514
62,885
58,479

46,408
44,828
50.520
36.555
52.972
45.090
38.670
62.930
47,286
48,857
48,134
44.128

78.264
68.646
57,773
53,704
28,450
35.565
44,978
47,621

49,943
46.993
45.218
39,125
39,898
47,425
42.596
48.408
55.104
64,129
76,452
90,772

47,528
41,877
40,180
35,483
42.088
41,127
38,868
50.976
50,484
69,381
69,806
48,908

364,381
40,487

661,611
55,134

566,378
47,108 49,831 53,839 44,707

Approximate Del series
to American 51 lls.y

Approximate Amount of Jaya*
561 in Transit Between Japan
and NewYork End of Month.

1930. 1929. 1028.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Average monthly 

57.683
49.852
50.863
41.584
40,823
29.396
39.948
41.734
55,649

57 .349
46,228
49,878
53,855
49,121
40,504
51,624
59,704
53.274
57,489
50.562
44,159

52,420
50.679
52,011
41,258
46,367
46.051
40,931
50,821
47.797
49,940
47,709
45.026

1930. 1929. 1928.

37,000
24,000
17,800
8,000
7,700
16,300
41,700
51,600

31,000
30.000
29,000
30.700
28.000
21,200
34.100
41.600
39.000
49,000
41.000
38.000

25.000
23.500
19,200
28.500
24.000
17,600
32.300
27,500
25,600
31.200
22.800
42,500

407,532
45,281

619,747
51,646

571,010
47,584 26,145 34.383 26.612

x Covered by European manifests 3M to 40, Incl.: Asiatic manifests 211 to 245, Incl.
Ine.luths re-exports. z Inc tides 325 bales held at railroad terminals at end of

month. Stocks In warehouses include National Raw Silk Exchange certified stocks:
2,250 bales.

Agricultural Department's Report on Grains, &c.
The Department of Agriculture issued on Friday, Oct. 10,

its report on grain crops as of Oct. 1. We give below a
summary of the results. The report in detail will be pub-
lished by us in our issue of next week.

This year's corn crop was heavily curtailed by the drouth; the estimated
production as of Oct. 1 is now placed at 2.046,716,000 bushels, as compared
with a production of 2,614,307,000 bushels last year.
Last month 1.982,765,000 bushels of corn were indicated, two months

ago 2,212,000,000 bushels and three months ago 2,802.000,000. showing
the effects of the drouth on the growing crop as the summer advanced.
The country's wheat crop was placed at 839,612,000 bushels, as compared

with 837.761.000 bushels indicated a month ago and 806,000,000 bushels
produced last year.
The harvest of winter wheat is placed at 597,000,000 bushels, as com-

pared with last year's production of 578,000.000 bushels.
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Spring wheat production is now placed at 242,220,000 bushels, compared

with 240,369,000 bushels indicated a month ago and 228,006,000 bushels

produced last year.
The spring wheat total comprises 52,314,000 bushels of durum wheat,

compared with 52,380,000 bushels last year and 189,906,000 bushels of

other spring wheat, compared with 175,626,000 bushels last year.

Production this year of other crops, as announced by the Department of

Agriculture, follows:
Oats. 1,410,761,000 bushels, compared with 1,390,892,000 bushels Indi-

cated a month ago and 1,234,000,000 bushels produced last year.

Crop— 1930. 1929.
Barley 328,000,000 323,000,000
Rye 46,700,000 40,500,000
Buckwheat 8,700,000 11,500,000
Flaxseed 25,200,000 16,800,000
Rice 38.600,000 40,200,000
Grain sorghums 79,200,000 100,800,000
Apples 153,000,000 142,000,000
Potatoes 352,000,000 360,000,000
Sweet potatoes 67,700,000 434,700,000

Butter and Egg Future Deliveries in Chicago Go to
New Low Records.

It was stated in Associated Press advices from Chicago

Oct. 3 that the bottom dropped out of the egg futures mar-

ket that day on the Chicago Mercantile Exchange, prices

of the November delivery reaching the lowest level ever

touched in the history of the Exchange. The dispatch

added:
November eggs shot down to 22% cents a dozen, wholesale. The low

nark to-day presented an overnight drop of raore than $100 a car, and a

reaction of $1,100 from the high mark of the year.

To-clay's heavy selling pressure resulted from figures showing the su
p-

ply of eggs withdrawn from storage was considerably less than last year,

with hoklings nearly 2,000,000 cases greater.

Later advices (Associated Press) from Chicago Oct. 7 said:

Future deliveries of eggs established a low-price record on the Chica
go

Mercantile Exchange to-day. Selling orders forced the November deliv-

ery down to 21K cents a dozen, wholesale. This represented losses of

$240 a car since Saturday and $1,200 a car from the peak pric
e last spring.

Holdings of eggs in 29 cities are now 1,341.000 cases more than a year 
ago.

We likewise quote the following Associated Press dis-

patches from Chicago Oct. 8:
For the second successive day future deliveries of butter and eggs reached

new low levels on the Chicago Mercantile Exchange to-day. November

eggs struck 20% cents a dozen, wholesale, and November butter 34 Al cents

a pound, each % cent lower than yesterday. Egg prices have not been so

low in 20 years. Butter at its lowest point was as cheap as in last year's

break.

On Oct. 9 the Associated Press accounts from Chicago

stated:
The worst break in price in the history of the Chicago Mercantile E

x-

change was recorded to-day for future deliveries of butter. The Novem-

ber delivery dropped about 2 cents a pound over-night to a new low record

of 32% cents, wholesale. Consumer use of butter was reported at the

Lowest ebb in years.

World Deliveries of Coffee During September.

World deliveries of coffee during September amounted to

1,947,944 bags, compared with 1,741,878 bags delivered

during the preceding month, according to figures compiled

by the New York Coffee & Sugar Exchange. Deliveries for

the three months ended September 30 totaled 5,368,029

bags.

World's Visible Supply of Coffee Oct. 1.

World's visible supply of coffee Oct. 1 totaled 5,536,184

bags, according to an estimate by the New York Coffee

& Sugar Exchange on Oct. 2. This compares with actual

world visible supply of 5,528,978 bags on Sept. 1 this year

and 5,227,068 bags on Oct. 1 1929.

September Deliveries of Coffee on Future Contracts

on New York Coffee & Sugar Exchange Largest

Since May 1928.

September deliveries of coffee on future contracts on the

New York Coffee & Sugar Exchange totaled 69,500 bags,

the largest amount since May 1928, when 83,000 bags were

delivered. All of this coffee, totaling 9,035,000 pounds,

was graded under Exchange supervision. Of the Septem-

ber deliveries, 2,000 bags were delivered under the "A"

contract and 67,500 bags under the "D" contract, the latter

being the largest amount delivered on this contract in any

one month to date.

Arrivals of Brazilian Coffee at United States Ports

During September Largest in Any Month Since

December 1927.

Arrivals of Brazilian coffee at United States ports during

September amounted to 846,216 bags, the largest amount

that has arrived in any one month since December, 1927,

when 874,150 bags arrived, according to data compiled by

the New York Coffee & Sugar Exchange on Oct. 1. Stocks

of Brazil coffee in the United States on Oct. 1 amounted to

690,174 bags, an increase of more than 40% over the Sept. 1

holdings of 478,977 bags.

Decline in Stock of Raw Sugar in New York Warehouse.
The stock of raw sugar in licensed warehouses in New York

as reported to the New York Coffee & Sugar Exchange on

Sept. 30 amounted to 717,105 bags, a decrease of over 2,000,-

000 bags from the same date last year, when the stock

amounted to 2,721,083 bags.

President Machado of Cuba Said to Have Approved
T. L. Chadbourne's Proposal for Withdrawal of
Sugar from Market for Distribution Over Five;
Year Period.

Thomas L. Chadbourne's plan for the withdrawal of

1,500,000 tons of sugar from the market, is said to have
received the approval of President Machado of Cuba on

Oct. 8, and steps were immediately taken to obtain the
consent of American and Cuban sugar interests so that the
plan may be formally adopted. This was reported in As-

sociated Press dispatches from Havana on Oct. 8, which also
said:
Mr. Chadbourne, Chairman of the Cuban-American Committee seeking

to establish a balance between production and consumption of sugar,

visited the palace in company with the Santa Clara Planters' deramities

at the Executive's invitation.

Mr. Chadbourne asked the President to appeal to the producers of

sugar in Cuba to segregate in the hands of a single organization 1,500.000

tons—the estimated carry-over of the 1929-30 crop. He requested that this

carry-over be disposed of "in an orderly manner" over a period not to exceed

five years, the pay therefor to be the sum of $4 a bag, f.o.b., payment to

be made in Cuban Government bonds to be Issued under an appropriate law.

In addition Mr. Chadbourne asked the President to approve the giving

of certificates to those so contributing sugar for segregation, these cer-

tificates to entitle their owners to a pro rata share of the net proceeds of the

sugar contributed after deducting necessary expenses and the amount of

principal and interest of the bonds.

The New York "Journal of Commerce" in a cablegram

from Havana Oct. 8 said in part:
Owners of the sugar which is to be withdrawn from the market will be re-

imbursed through bank loans which will be based upon the sugar itself as

collateral. In addition to the withdrawal of sugar exports to the United

States from the next crop will be restricted to 2,800,000 tons. Exports

from later crops will also be restricted to amounts based upon American

consumption.
Efforts will now be made to roach agreements with Java and other pro-

ducing countries. Conferences for this purpose will be held in Holland.

Mr. Chadbourne representing American interests.

The same paper in its Oct. 9 issue also stated:
An international conferences in Holland of sugar producers for the pur-

pose of arriving at some plan to control world output will open shortly, it

was stated in well-informed trade circles yesterday. Thomas L. Chad-

bourne of the law firm of Chadbourne, Stanclifield & Levy is to sail for

abroad shortly, it was said. Among sugar traders it was held that partial

restrictions of output, excluding important producing areas, would be

likely to lead to results little better than those occasioned by efforts in

other industries to control production.

Holland Conferences.

At the conferences in Holland first efforts, it wa
s said, would be directed

toward the reaching of agreements for the restriction of Javan
 production,

controlled by Dutcn interests. It was believed that the agreements reached

In Cuba in part had been predicated on the expectati
on that similar pro-

posals regarding Javan output would be accepted.

Quotations on all options advanced yesterday. Gains ranged from 1 to 3

points. The market had advanced on the previous day as a result of earlier

reports that restriction agreements had been all but officially completed.

The plan provides that 1,500,000 tons be immediately withdrawn from

the market and distributed over a period of five years. Cuban exports to

the United States on the next crop will be restricted to 2,800,000 tons.

Cuban sugar withdrawn from immediate sale may not in the future be

delivered in the United States. Exports to the United States after 1931
are to be governed by the rate of increase in American consumption.

To Reimburse Holders.

Cuban holders of sugar will be reimbursed through loans based upon the

sugar itself, which will be held as collateral. Since the sugar would be the

basis for such loans, it is indicated that the distribution provided for dur-

ing the next five years would be under the supervision of the banks holding

the collateral.
rtwas not considered at all likely that for the present any public offer-

ing of notes based upon the withdrawn sugar would be made. It was

pointed out that should such notes be floated in the future they could be

serviced through proceeds derived from the distribution of the sugar.

Such a method, it was pointed out, would greatly resemble that adopted

in the recent flotations of coffee stabilization bonds of the State of Sao

Paulo,TheBrazi.l

proposals of Mr. Chadbourne were referred to in these
columns Aug. 30, page 1328, and Sept. 6, page 1487.

Banks Arrange $44,000,000 Sugar Credit—Acceptance
by Cuba of Chadbourne Restriction Plan Will Lead
to Purchase of Big Surplus.

The following is from the New York "Herald Tribune"
of Oct. 10:
Plans for the arrangement of a $44,000,000 credit to be extended to

Cuban sugar planters through the Cuban government as part of the Chad-
bourne plan for stabilizing the sugar industry of the world have been com-

pleted by local bankers, it is understood on good authority. The credit will

be granted as a result of the acceptance in Cuba of the plan evolved by

Thomas L. Chadbourne, chairman of the committee of bankers and planters

recently formed here.
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Mr. Chadbourne is expected to arrive in New York from Havana next
Saturday. About a week later he is scheduled to leave for Europe, where
he will confer with Dutch-Saran planters.

According to information received yesterday from a member of toe bank-
ing group, the plan provides for the creation of a 10-year 5 % issue of
Cuban bonds, which will be direct obligations of the government. With this
credit, the Cuban government is to purchase sufficient sugar to stabilize
the market and give the planters a special issue of government notes for
their crops. It is further planned to keep this sugar out of the market
until its sale is considered advisable or funds are needed to meet interest
payments on the 5% bonds.

This credit, if arranged, would rival in size and importance the Brazilian
coffee stabilization loan made this year by American and British banking
Interests.

Department Stores in Cuba Give Free Sugar to Cus-
tomers-Plan Adopted to Encourage General Buy-
ing and Help Sugar Industry, Commercial Attache
Declares.

Five pounds of sugar free with every dollar's worth of
merchandise is a plan adopted by department stores of
Havana to stimulate general purchasing and help the Cuban
sugar industry, according to information from the Acting
Commercial Attache at Havana, Albert F. Nufer, made
public on Oct. 3 by the Department of Commerce. This is
made known in the "United States Daily" of Oct. 4, from
which the following is also taken:
Most business indicators in Cuba continue to demonstrate inactivity,

with radio equipment sales one of the exceptions, the statement shows.

It follows in full text:
The general Cuban economic situation continued unsatisfactory during

the month of September, and it is generally conceded that business activities

have shown a further decline as compared with the preceding month.

There are various signs of decreased activities and reduced purchasing power.

Preliminary Reports.

Preliminary reports on the present tobacco crop show large production of

low grade tobacco, while the crop of high grade tobacco is said to be scarce.

The unusually large percentage of low grade tobacco has decreased the
average price received by the tobacco growers, which, in the Remedios

section, is around 10 cents a pound as compared with 20 cents for last year's

crop.
Several of toe large department stores in Havana, which have heretofore

handled high grade merchandise to a very large extent, have been giving

more attention to popular priced lines in the hope of securing speedier turn-
over. A number of these stores, in an effort to stimulate sales, and inci-
dentally increase the consumption of sugar, have adopted the novel plan
of presenting each purchaser with a five-pound bag of refined sugar with
each dollar's worth of merchandise purchased. As these bags are retailed
in Havana at 18 cents, this amounts to a discount of 18% on the goods sold.

Netherlands Government Acts To Improve Rubber
Industry in Far East.

The Netherlands Government is prepared to take measures
to improve the situation in the rubber industry in the
Far East, according to a cable on the Rubber Exehage
of New York from The Hague on Oct. 2. Reporting on
a conference between members of the Dutch committee
of the Rubber Growers' Association and the Netherlands
Minister for the Colonies, the cable said:
In the course of the discussion it was made clear that the Government

fully realizes the danger of the situation and was ready to reconsider the
rubber problem in all its aspects; further, that the Government is pre-
pared to consider the possibility of taking measures to improve the situation.
The Minister for the Colonies intends to co-operate with the Governor-

General of the Dutch East Indies for this purpose.

Crude Rubber Shipments from Malaya in September.
September shipments of crude rubber from Malaya totaled

49,229 tons, an increase of 1,427 tons over the August
shipments of 47,802 tons, according to cables to the Rubber
Exchange of New York on Oct. 3. A total of 27,344 tons
of the September shipments was consigned to the United
States, against shipments of 27,051 tons to this country
from Malaya in the preceding month. Malayan imports of
crude rubber last month were 8,107 tons, against 10,304 tons
in August.

Tea Output Reduced Through Agreement-British and
Dutch Interests to Restrict Production in First
Co-Operation.

Restriction of tea production by British and Dutch
planters will result in an estimated reduction of output
this year of between 55,000,000 ana 60,000,000 pounds,
according to a report from Assistant Commercial Attache
Homer S. Fox at London made public Sept. 30 by the
Foodstuffs Division of the Department of Commerce. The
foregoing is from the "United States Daily" of Oct. 1, which
gives as follows the full text of the Divison's announcement:

It is suggested that the adoption by a section of tea producers of the
restriction scheme has been the outstanding feature of the tea industry

during the current year, and it is pointed out that this is the first time that
the British and Dutch interests have co-operated.

This restriction scheme is based on a sliding scale, according to the

quality of the tea, and it Is also based on the average selling price during

the last three years, the lower grades being subject to the largest percentage

of restriction.

Weekly Refinery Statistics for the United States.
According to the American Petroleum Institute, com-

panies aggregating 3,558,400 barrels, or 95.4%, of the
3,730,000 barrel estimated daily potential refining capacity
of the plants operating in the United States during the week
ended Oct. 4 1930, report that the crude runs to stills for
the week show that these companies operated to 67.2% of
their total capacity. Figures published last week show that
companies aggregating 3,558,4(X) barrels, or 95.4%, of the
3,730,100 barrel estimated daily potential refining capacity
of all plants operating in the United States during that week,
but which operated to only 70.3% of their total capacity,
contributed to that report. The report for the week ended
Oct. 4 1930 follows:
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS,

WEEK ENDED OCT. 4 1930.
(Figures in barrels of 42 gallons.)

District.

Per Cent
Potential
Capacity
Report-
Mg.

Crude
Runs to
Stills.

Per Cent
Oper.

of Total
Capacity
Report.

Gasoline
Stocks.

Gas and
Fuel CU
Stocks.

East Coast 100.0 3,497,000 81.5 5,182,000 11,774,000
Appalachian 87.5 519,000 59.9 980.000 1.075,000
Ind., Illinois, Kentucky 97.5 2,001,000 75.0 5,497,000 4,339,000
Okla., Kansas, Missouri 89.4 1,803,000 62.5 2,435,000 4,821,000
Texas  91.9 3,734,000 71.7 5,618,000 10,480,000
Louisiana-Arkansas__  98.3 1,124,000 61.3 1,132,000 2,153,000
Rocky Mountain 93.1 336,000 34.4 1,794,000 1,182,000
California 98.3 3,728,000 80.3 13.805,000 104,627,000

Total week Oct. 4_ 95.4 16,742.000 67.2 36,441,000 140.451.000
Daily average_ __ - 2,391,700

Total week Sept. 27_ 95.4 17,512,000 70.3 37,222,000 140,779,000
Daily average 2,501.700

yTotal Oct. 5 1929._ 94.4 19.082,000 83.3 31,765,000 *142,905,000
Daily average 2.726.000

Texas Gulf C,oast .x.. 
Txmlainnn (MU (*.nag}

100.0
loan

2,911,000
775 Ann

78.5
75 1

4,459.000
501 nn!!

7,827,000
1 din non

• Final revised. x Included above in table for week ended Oct. 4 1930 of their
respective districts. y The United States total figures for last year shown above
are not comparable with this year's totals because of the difference in the percentage
capacity reporting.

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

Percentages of capacity reporting and operated for the week ended Sept. 27 1930
have been placed on a comparable basis with current figures.

Imports of Petroleum at Principal United States Ports
Declined in September.

According to figures collected by the American Petroleum
Institute, imports of petroleum (crude and refined oils) at
the principal ports for the month of September, totaled
8,426,000 barrels, a daily average of 280,867 barrels, com-
pared with 8,583,000 barrels, a daily average of 276,871
barrels for the month of August.
Imports at the principal United States ports for the week

ended Oct. 4 totaled 1,164,000 barrels, a daily average of
166,286 barrels, compared with 2,533,000 barrels, a daily
average of 319,571 barrels for the week ended Sept. 27.
IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS.

(Barrels of 42 gallons.)

Month of Week Igncled

September. August Oct. 4. Sept. 27.

At Atlantic Coast Ports-
Baltimore 1,166.000 1,210,000 811,000 835,000
Boston 256,000 139,000 27,000

New York. 4,528,000 4,514,000 557,000 1,351,000
Philadelphia 1,035,000 1,034,000 269,000 140,000

Others 767,000 778,000 205,000

Total 7,752,000 7,675,000 1,164,000 2,031,000
Daily average 258,400 247,581 186,286 290,143
At Gulf Coast Ports-

Galveston district 193,000 261,000
New Orleans and Baton Rouge 367,000 282.000 166.000

Port Arthur and Sabine district 285,000
Tampa 114,000 93,000 40,000

Total 674,000 908,000 206,000
Daily average 22,467 29.290 29,428
Al AU United Stales Ports-

Total 8,428,000 8,583,003 1.164.000 2.237,000
Daily average 280.867 276.871 166.286 319.571

DISTRIBUTION OF TOTAL IMPORTS.

Crade 5,238,000 5,160,000 514.000 1,405,000
Gasoline 1,511,000 1,663,000 389,000 462,000
Kerosene 35,000
Gas oil 60,000 17,000 80,000
Fuel oll 1,584,000 1,743,000 281,000 310.000

Total 8.428,000 8.583.000 1.164,000 2,237,000

Receipts of California Oil at Atlantic and Gulf Coast
Ports Lower in September.

Receipts of California oil (crude and refined oils) at
Atlantic and Gulf Coast ports for the month of September,
totaled 1,911,000 barrels, a daily average of 63,700 barrels,
compared with 2,533,000 barrels, a daily average of 81,710
barrels for the month of August. Receipts at Atlantic and
Gulf Coast ports for the week ended Oct. 4, totaled 282,000
barrels, a daily average of 40,286 barrels, compared with
615,000 barrels, a daily average of 87,857 barrels for the
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week ended Sept. 27. The Institute's statement further
shows:
CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS.

(Barrels of 42 gallons.)

Month of Week Ended

September. August. Oct. 4. Sept. 27.

At Atlantic Coast Ports-
Baltimore 189,000 230,000 81,000
Boston 192,000 271,000 al37,000
New York 768,000 1,208,000 207,000 197,000
Philadelphia 402,000 658,000 114,000
Others 287.000 163,000 75,000 86,000

Total 1,838,000 2,530,000 282,000 615,000
Daily average 61,267 81,613 40,286 87,857
At Gulf Coast Ports-

Total 73,000 3,000
Daily average 2,433 97
At Atlantic & Gulf Coast Ports-

Total 1,911,000 2,533,000 282,000 615,000
Daily average 63,700 81,710 40,286 87,857

DISTRIBTJTION OF TOTAL CALIFORNIA OIL RECEIPTS.

Gasoline 1,617,000 2,114,000 207,000 a498,000
Gas oil 52,000 339,000 52,000
Fuel oil 239,000 80,000 75,000 85,000
Lubricants 3,000

Total 1.911,000 2,533,000 282,000 615,000

a Revised.

Crude Oil Output in United States Continues to
Decline.

The American Petroleum Institute estimates that the
daily average gross crude oil production in the United States,
for the week ended Oct. 4 1930, was 2,386,950 barrels, as
compared with 2,389,750 barrels for the preceding week, a
decrease of 2,800 barrels. Compared with the output for
the week ended Oct. 5 1929, of 2,887,050 barrels daily, the
current figure represents a decrease of 500,100 barrels per
day. The daily average production east of California for
the week ended Oct. 4 1930 was 1,800,750 barrels, as com-
pared with 1,795,450 barrels for the preceding week, an
increase of 5,300 barrels. The following are estimates of
daily average gross production, by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Week Ended- Oct. 4 '30. Sept. 27 '30. Sept. 20 '30.

Oklahoma  558.450 559.000 563,600
Kansas  115,950 116,650 117,300
Panhandle Texas  78,800 78,600 82,350
North Texas  64.450 63,150 63,850
West Central Texas  48,450 46,650 49,050
West Texas  269,800 269,250 266.200
East Central Texas  42.650 42,000 41,650
Southwest Texas  98,000 96,650 95,650
North Louisiana  39,900 40.050 40,500
Arkansas  53,150 53,600 53,650
Coastal Texas  166,350 168.450 173,500
Coastal Louisiana  29.900 29,000 26,750
Eastern (not including Michigan) 114,000 112,500 113.000
Michigan  7,850 8,000 8,050
Wyoming  52,000 53,450 49,750
Montana  8,950 8,700 9,050
Colorado  4,300 4,250 4,350
New Mexico  47,800 45,500 49.950
California  586,200 594,300 613,600

Oct. 5 '29.
659,650
124.500
122.600
94,850
56.850

365.150
17,150
71,450
43,700
64.950
132,100
28,200
120.450
18,300
57,300
10,950
6,350
6.250

886,300

Total  2,386.950 2,389,750 2,421,800 2.887.050

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. 4, was 1,369.600 barrels, as compared with 1.365,600
barrels for the preceding week, an increase of 4,000 barrels. The Mid-
Continent production, excluding Smackover (Arkansas) heavy oil, was
1,333,200 barrels, as compared with 1,328,800 barrels, an increase of 4,400
barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

-Week Ended-
Oklahoma- Oct. 4. Sept.27.

Bowlegs  14.900 14.900
Bristow-Slick  15.100 15.100
Burbank  15.400 15,450
Carr City  7,400 9.700
Earlsboro  17,400 20,450
East Earlsboro  17,700 17.250
South Earlsboro  9.150 8.850
Konaws  18,150 16,400
Little River  23.600 24,800
East Little River  12,500 12.250
Maud  3.000 3,700
Mission  5.550 7.150
Oklahoma City 110.500 104.400
Be. Louis  24.850 24.750
Searight  7.300 7,350
Seminole  14.300 14,750
East Seminole  2,200 2.100

Kansas-
Sedgwick County  23,000 22,100
Voshell_ .   9,250 10.250
Panhandle TexaS-

Gray County  54,750 53,600
Hutchinson County- - - - 16,100 17,300

North Texas-
Archer County.  13,800 12.950
Wilberger County  16,200 15,800

West Central Texas-
Young County  15,500 13,900

West Texas-
Crane Rt Upton Counties 34,750 33.500
Ector County  7.200 9,600
Howard County  23,300 23,800
Reagan County  22.200 23.100
Winkler County  61,200 62.000
Yates 104,450 102,250
Balance Pecos County  3,200 3,300

East Central Texas-
Van Zandt County  29,000 28,500

Southwest Texas-
Chapman-Abbot 
Darst Creek 
Luling 
Salt Flat 

North Louisiana-
Sarepta-CartervIlle 
Zwolie 

Arkansas-
Smackover, light 
Smackover, heavy 

Coastal Texas-
Barbers Hill 
Raccoon Bend 
Refugio County 
Sugarland_  

Coastal Louisiana-
East Hackberry 
Old Hackberry 

1VgoinIng-
Salt Creek  
Montana-

Kevin -Sunburst 
New Mexico-

Hobbs High 
Balance Lea County 

California-
Elwood-Goleta 
Huntington Beach 
Inglewood 
Kettleman Hills 
Long Beach 
Midway-Sunset 
Playa Del Rey 
Santa Fe Springs 
Seal Beach 
Ventura Avenue 
Pennsylvania Grade-

Allegany 
Bradford 
Southeast ern Ohio 
Southwestern Penna.__
West Virginia 

-Week Ended-
Oct. 4. Sep1.27,
10.500 10.950
44,700 42,500
10.000 10,000
17,000 16,500

2,550 2,650
4,500 4,700

5.000 5.050
36.400 36,800

17,900 17.600
12.000 12,100
27.100 28.300
11,700 11,450

2,900 2,650
250 1,000

29,100 30,300

6,100 8,100

38.150 35,850
7,000 7.000

32,000 33,600
27.600 28.000
15,200 16,200
24,200 24,000
100,500 99.600
61,500 62.500
20.000 20,200
94,700 96,700
19.000 19,000
46,500 47,400

6,750 6,500
23.950 21,600
7.050 6.800
2,700 2,750
13,200 1,2,600

Petroleum and Its Products-Set Texas Production
Level at 764,000 Barrels Daily-Julian Renews Legal
Attacks on Oklahoma's Proration Schedule-South
Oklahoma City Wells Curbed-Crude Oil Output
Figures Show Decrease.

The past week in the petroleum field was characterized by
an absence of important news developments. Producers,
generally, continue to hold production down, an effort which
is being reflected in weekly output figures.

Results of a questionnaire sent out by the American
Petroleum Institute indicate that a total of 28,984,000
barrels of gasoline is adequate for "working stocks," as of
Sept. 30. The Institute in its report for the week ended
Oct. 4, showed total stocks of 37,222,000 barrels. Con-
trasting these figures reveals that total stocks are now close
to consumption.
Texas crude oil production has been set at 764,000 barrels

daily until Nov. 27, when an extension will be made at
perhaps a reduced total figure. A hazard to the proration
program of the State has been the Gulf Coast area, where
output still exceeds the tentative maximum of 150,000 barrels
daily by almost 20,000 barrels.
A protest against proration, questioning jurisdiction of the

Oklahoma Corporation Commission has been filed by at-
torneys for the C. C. Julian Oil & Royalties Co. at a hearing
of the Corporation Commission on the petition for continu-
ance of oil proration during the remainder of the year.
Attorneys for the Julian company indicated they are sup-
ported by other independents.

Co-operative methods among oil operators are in order to
restore the oil industry to a prosperous condition is urged by
John M. Lovejoy, President of the Mexican Seaboard Oil
Co. The statement was made at the annual meeting of the
Mid-Continent Oil & Gas Association. Particular reference
was made to the Kettleman Hills district, where, Mr. Love-
joy said, if the old competitive methods are to be followed,
the field will swamp the industry with crude oil and the
worse than unnecessary development will involve a wholly
uneconomic investment of capital.
The Corporation Commission at Oklahoma City has post-

poned until Oct. 14, hearings for 61 Oklahoma oil operators
charged with violating the State proration regulations. In
most instances the violations are said to be technical, with
many of the actions complained of having been corrected
since the charges were filed.
An order curbing new and producing wells in the South

Oklahoma City field to 8 hours' open flow in each 12-day
period has been signed by the State Corporation Commission.
The order which was asked in a petition filed by Otto B.
Bradford, field proration umpire, and M. P. Kirwan, Chair-
man of the Operators' Committee, became effective Oct. 7.
August exports of crude and refined petroleum aggregated

13,919,682 barrels valued at $45,754,399, according to
figures released by the Department of Commerce. This
constitutes a decrease of 60,113 barrels and $2,354,614 in
value as compared with a year ago. Shipments in the first
eight months totalled 103,728,359 barrels, worth $344,525,-
319, an increase of 2,515,067 barrels but a decrease of $11,-
959,972 compared with a year ago.
Crude oil production in the week ended Oct. 4, averaged

2,386,950 barrels daily as compared with 2,389,750 barrels
the previous week and 2,887,500 barrels in the corresponding
week of 1929. California continue .to curtail its flow, the
daily average last week being 586,200 barrels as compared
with 594,300 barrels the preceding week.
There were no crude oil price changes posted this week:

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

Bradford. Pa $2.55 apindletop, Texas, below 25 1.00
Corning, Ohio 1.50 Winkler, Texas .85
Cabell, W. Va 1.35 Smackover. Ark., 24 and over $1.05
Illinois 1.85 Smackover, Ark.. below 2 .75
Western Kentucky 1.50 Eldorado, Ark.. 34 1.14
Midcontinent. Okla., 37 1.23 Urania, La .90
Corsicana, Texaa, heavy--...r-----.80 Salt Creek, Wyo., 37 1.23
Hutchinson, Texas, 35 .87 Sunburst, Mont 1.65
Kettleman Hills. 55 1.65 Artesia, N. Mel 1.()8
Kettleman Hills, 35-399 1.10 Santa Fe Springs, Calif., 33 1.75
Kettleman Hills, 40-49.9 1.35 Midway-Sunset, Calif., 22 1.05
Kettleman Hills, 50-54.9 1.50 Huntington, Calif., 28 1.34
Luling, Texas .85 Ventura, Calif., 30 1.13
Bpindletop, Texas, grade A 1.15 Petrone. Canada 1.90

REFINED PRODUCTS-LACK OF FAVORABLE NEWS SLOWS
GASOLINE MARKET-STORAGE GASOLINE STOCKS AGAIN

OFF-TANK CAR MARKET DISPLAYS FIRMNESS-BROOK-

LYN PRICE WAR CONTINUES-KEROSENE AND HEATING
OILS IMPROVE DUE TO SEASONAL DEMAND.

Lack of any favorable developments to stimulate the
market and with continued weakness in the Western markets
manifesting itself in lower prices, the gasoline market here
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this week was very irregular. Uncertainty of the effect of
the renewed attacks in the courts against proration schedules
has further confused the market. On the constructive side
of the news however, was the announcement that gasoline
stocks had showed a substantial drop. Weather conditions
have been a bit more favorable this week and this has resulted
in a moderate increase in consumption.

Stocks of gasoline in storage for the week ended Oct. 4
declined 781,000 barrels to 36,441,000 barrels. Refinery
operations for the week just ended showed a marked de-
crease, operations being at 67.2% of capacity as compared
with 70.3% of capacity in the preceding week. The week's
run of crude oil to stills totaled 2,391,000 barrels against
2,501,700 barrels in the previous week.
The tank car market price structure showed weakness in

the early part of the week but towards the end of the week
increasing firmness was noted. While the majority of re-
finers still hold their offerings at 78/0. a gallon, in tank ears
at the refineries, the few who have held their price at 8%c. a
gallon, tank car lots, at the refinery are not as willing to make
price concessions as they have been recently. One of the
larger refiners, who had been reported as shading the price be-
low his quoted level of 734c. a gallon denied this and said that
he expected to increase his quotation to the 8c. a gallon level.
Consumption has shown a mild increase but with winter just
around the corner, the period of heavy consumption is prac-
tically over.
The price war among the service stations in Brooklyn con-

tinues unabated and seems fated to go on until some strong
oil company takes the same steps to end this foolish practice
as taken by the Standard Oil Co. of California in dealing with
a similar situation on the Pacific Coast. Competition among
the various refiners is too keen at the present, however, to
allow any possibility of their getting together and agreeing
to stop the cutthroat competitive methods now prevalent.
Kerosene and domestic heating oils continue to show

strength with the threat of cold weather shortly inducing
many home and industrial consumers of kerosene and fuel
oils to stock up. Water white kerosene is moving in a fairly
strong degree and 41-43 gravity is held firm at 6Mc. a gallon,
tank cars, at the refineries.
Demand for domestic oils has shown mild improvement

with the price levels firming up. Consumption is picking up
every day and soon will reach heavy levels. Rumors of price
shading are denied by leading operators in this field.

Price changes follow:
Oct. 7-Price war in Houston, Tex., brings quoted price down to 19c. a

gallon at the service station, less a 2c. discount, which makes price 17c. a
gallon. Independents are selling "boot-leg" gasoline through unmarked
pumps at 15c. a gallon.
Oct. 9-Chicago bulk gasoline prices for U. S. Motor gasoline off Hc,

a gallon.

Gasoline, U. S. Motor, Tank Car Lots, F.0.13. Refinery.
N.Y.(Bayone)$.08 HO .10
Stand. Oil, N. J-- .0794
Stand. Oil. N. Y. .08
Tide Water 011Co. .0814
Richfield Oil Co._ .0814
Warner-QuinihnCo --
Pan-Am. Pet. Co_ .0734
Shell Eastern Pet- .0834

N. Y.--Sinclair Ref_ .0784
Colonial-Beacon.... .08
Carson Pet  .08
Crew Leviak  .08

West Texas  .0654
Chicago 0534-0014
New Orleans  .07
Arkansas  .0634

California os
Los Angeles. export.  0734
Gulf Coast. export__  08
North Louisiana..  0714
North Texas__ _05M  06
Oklahoma 0534 .06
Pennsylvania  .0834

Gasoline, Service Station, Tax Included.
New York $.163 Cincinnati 3.21 Minneapolis 8.222
Atlanta  .25 Denver  .20 New Orleans .195
Baltimore  .172 Detroit  .143 Philadelphia .22
Boston 165 Houston  .19 San Francisco .21
Buffalo 188 Jacksonville 25 Spokane .275
Chicago 17 Kansas City  .179 St. Louts 192

Kerosene. 41-43 Water White. Tank Car Lots. F.O.B. Refinery.
N.Y.(Bayonne)____ 8.07 I Chicago 11.0534 INew Orleans 1.0734North Texas__0334=.03 MILos Angeles, export.. .0534 'Tulsa .0614

Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal.
New-York (Bayonne, $1.05 ILos Angeles  $.85 'Gulf Coast  1.76

Diesel  2.00 New Orleans  .951Chlcago  .55
Gas Oil. 32-34 Degrees, F.O.B. Refinery or Terminal.

N.Y. (Bayonne)-__$.0534 I Chicago $.03 'Tulsa 8.03

Survey Shows Need for Gasoline Working Stocks of
28,984,000 Barrels.

Refineries of the United States required gasoline working
stocks totalling 28,984,000 barrels on Sept. 30 1930, it was
disclosed in the report of a survey made by the American
Petroleum Institute.
By "working stocks," the Institute explained, is meant

the minimum to which refiners can allow their gasoline
stocks to fall and still be able satisfactorily to fill orders.
Collection of these data through the survey represents the
first attempt of the petroleum industry to determine what
gasoline stocks refiners actually need to carry on their
operations.
In a questionnaire distributed a few weeks ago among

refiners, and which attracted general co-oneration, refiners

were asked to list their working stocks of gasoline at re-
fineries, bulk terminals and in transit on Sept. 30 1930.
The compiled results of the survey, showing stocks for each
refinery district and for the country as a whole, are given in
barrels in the table which follows. The separate figures for
the Texas Gulf Coast and Louisiana Gulf Coast districts
which appear below the total for the United States, are
included in the figures for Texas and Louisiana-Arkansas
appearing in the tabulation.
RESULTS OF RECENT AMERICAN PETROLEUM INSTITUTE SURVEY ON

WORKING STOCKS OF GASOLINE REQUIRED AT REFINERIES ON
SEPT. 30 1930.

Distria-
Wko. Stocks
Required. District-

WO. Stocks
Required.

Rocky Mountain 1,173.000East Coast 4,696,000 California 10,819,000Appalachian 888.000
28,984,000Ind., Illinois, Kentucky 3.925.000 Total United States Okla., Kansas, Missouri 1.914.000
3.501,000Texas 4,319.000 Texas Gulf Coast 

Louisiana-Arkansas 1,250,000 Louisiana Gulf Coast 1,115.000
Note.-The above figures on working a oaks are comparable with current Bureauof Mines reports and are also comparable with American Petroleum Institute weeklyfigures when the latter are corrected (due to not being 100,, representative In all

districts) so as to be comparable with the Bureau's summaries. In California thesame definition applies to these figures as to Bureau of Mines monthly figures andAmerican Petroleum Institute weekly flgures-(stocks at refineries plus bulk ter-minal and certain other storage).

Gas Utility Sales in July Below Those of a Year Ago.
According to statistics prepared by the American Gas

Association, from reports received from companies repre-
senting 90% of the manufactured gas industry, July sales
totaled 25,537,171,000 cubic feet as compared with 25,-
839,481,000 cubic feet in the corresponding month in 1929.
For the seven months ended July 31 1930 gas sales from these
same companies amounted to 213,479,630,000 cubic feet,
as against 210,064,600,000 cubic feet in the same period
last year. A comparative table follows:
COMPARATIVE STATISTICS OF 148 MANUFACTURED GAS

COMPANIES IN UNITED STATES.

Month of July- ' 1930. 1929.
P. C. Inc.

or Dec.
Customers  8,850.757 8,744.970 +1.2
Gas sales (cubic feet)  25,537,171.000 25,839.481,000 -1.2
Revenue  $28,030.249 $27.930,643 +0.4
Gas produced (cubic feet):

Wrater gas  10.700.561,000 11,286.396.000 -5.2
Retort coal gas  2,264.197.000 2.549.031,000 -11.2
Oil gas  472.505.000 458.857.000 +3.0
Coke oven gas  3.895,207.000 3.663.827,000 +6.3
Reformed oil still gas  136.394.000
Total gas produced  17.468,864,000 17.958,-1-11,656 L.:2-.

Gas purchased (cubic feet):
Coke oven gas  8,710.638,000 8.989.062.000 -3.1
Oil still and natural gas- 151,776.000 173.041 000 -12.3
Total gas purchased  8,862.414,000 9,162,103.000 -3.3

Total gas produced and pur-
chased  26.331.278,000 27,120,214,000 -2.9
Seven Mos. End. July 31-

Customers  8.850.757 8.744,970 +1.2
Gas sales (cubic feet) 213 A79.630.000 210.064.600.000
Revenue  $225,704,056 $222,897,367 t 1:(1
Gas produced (cubic feet):
Water gas 107.629.542.000 113.296,361.000 -5.0
Retort coal gas  17.768,028.000 18.449.649.000 -3.7
Oil gas  4,689.902.000 4.832.600,000 -3.0
Coke oven gas  28.188.001.000 26,529,353,000 +6.3
Reformed oil still gas-   1,007.756.000
Total gas produced 159.283,229,000 163.W:9-616M - - - --2.5

Gas purchased (cubic feet):
Coke oven gas  65.613.673.000 60.298.821.000 +8.8
Oil still and natural gas  1.211.041,000 , . . -18.8
Total gas purchased  66,824.714,000 61,789.972,000 +8.1

Total gas produced and pur-
chased 226,107,943,000 224,897,935,000 +0.5

See also "Chronicle" of Sept. 20 1930, page 1784.

Tin Curtailment Program Succeeding-Produ cers As
sociation Reports Eight Months' Output of 113,379
Tons Against 122,035 Tons Reported for the Same
Period Last Year.

A substantial reduction in the world's tin output during
the first eight months of 1930 was disclosed in a report
issued by the Tin Producers' Association to its members in
London. The official statistics show that the total world's
supply of fine tin for the eight months' period amounted to
113,379 metallic tons, compared with 122,035 metallic tons
for the corresponding period last year. The advices in the
matter further state:

While monthly supplies averaged 14,171 tons against 15,254 tons in the
same period of 1929, the extent of the curtailment is better reflected by
comparing the August supply of 11,017 tons with the 18,000 tone reported
last January, before the restriction program took effect.. The official circu-
lar states that the large reduction in output achieved to the end of August
does not yet reflect to any appreciable extent the effects of complete sus-
pension of operations during two full months. A large number of companies,
it states, closed down during August, while others delayed their closing until
September. It is expected that the effect of this suspension will be spread
over the current month and the next two months.

Further progress in the tin curtailment program was later
reported in London, with the announcement that 7 additional
tin dredges had closed down on September 25 and would
suspend operations for a period of four months. These
dredges are the property of Kamunting Tin Dredging, Lim-
ited, and Pangnga River Tin Concessions, Limited.
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Additional drastic curtailment of tin producing operations
by the Tin Producers Association has since been announced
in London, together with a statement that the results of the
curtailment program during the quarter ended Sept. 30 had
fully come up to its expectations. In reply to various
rumors, the Association announced that there had been no
secessions from its membership nor had any question arisen
as to discontinuance of regulation of output already agreed
upon. The announcement also says:

Since the issuance of the Association's last circular of July 25, the fol-

lowing groups have suspended activities for the remainder of the year in

support of the curtailment program: Kamunting Tin Dredging, Ltd.,

with five dredges; Pangnga River Tin Concessions, Ltd., with two dredges;

Tanjong Tin Dredging, Ltd., with one dredge; Batang Padang Tin Dredg-

ing, Ltd., with two dredges; Datil Caves Tin Dredging, Ltd., with one

dredge; Rantau Tin Dredging Co., Ltd., with two dredges; Taiping Tin

Dredging Co., Ltd., with two dredges; South Taiping Tin Dredging Co.,

Ltd.. with one dredge; Puteh Tin Dredging Co., Ltd., with one dredge.

Additional companies which have closed down indefinitely are Mambau

Tin, Ltd., with one dredge, and Temoh Tin Dredging, Ltd., with one dredge.

Frank Mair Resigns from Executive Committee of Tin
Producers' Association.

FTem the "Wall Street Journal" of Oct. 8 we take the
following London advices:
Frank /fair, Chairman and director of several Malayan tin companies, has

resigned from the Executive Committee of Tin Producers' Association on

personal grounds, but states that his companies are continuing and will

continue curtailment program on the same scale as formerly agreed.

September Production and Shipments of Slab Zinc
Continues Below Rate a Year Ago-Inventories
Again Increase.

According to the American Zinc Institute, Inc., a total
of 40,485 net tons of slab zinc (all grades) were produced
in the month of September 1930, as compared with 41,029
tons in:the previous month and 51,994 tons in September1929.
Shipments amounted to 30,173 tons of slab zinc in Septem-
ber 1930, as against 47,202 tons in the corresponding period
last year and 35,775 tons in August 1930. Stocks at Sept. 30
1930 totaled 132,947 net tons, as compared with 122,635
tons at August 311930, and 53,856 tons at Sept. 30 1929.
The A sociation's statement follows:

SLAB ZINC STATISTICS (ALL GRADES) 1929 AND 1930 (Tons of 2,000 lbs.

Month.
Produced
During
Month.

Shipped
During
Month.

Stock at
End of
Month.
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January 50,501 46,887 1,551 63,698 58,726 1,629
February 47,733 42,275 1,014 68,127 59,610 1,705
March 55,008 39,320 1,025 68,015 79,995 1,774
April 55.203 36,233 1,227 70,455 55.571 1,840
May 57.475 35,482 600 70,533 42,883 1,854
June 52,532 38,832 235 69,703 36,127 1,751
July 54.447 45,336 185 69,911 32,031 1,756
August 55,708 49.064 185 59,408 24,283 1,797
September 51,994 53,856 123 69.468 20,270 1,733
October 94,513 59,592 67 67,636 14.844 1,758
November 48,411 64,855 39 58,723 11,872 1,614
December_........_ 47,292 75,430 11 57,999 18,585 1,526

Total 630,817 601,357 6,352
1930.

January 52,026 41,179 86,277 20 59.457 39.017 1,678
February 44.645 42,489 88,433 6 57,992 32,962 1,594
Vann 48,136 43,094 03,475 17 51,300 29,330 1,553
April 44,450 40,839 97.086 26 50.038 29,203 1,482
May 44,578 38,889 102.775 31 52,072 30,515 1,438
June 43,473 36,670 109,878 37 52,428 28,979 1,449
July 40,038 32.235 117,381 20 46,030 34,135 1,292
August 41,029 35,775 122,635 17 50,404 28.972 1,324
September 40,485 30,173 132,947 11 44,974 27,108 1,349

Total 308,860 341.343 185

x Included In total shipments. y Retort capacity relates only to prime WESteAM
and a small quantity of bras, special and high-grade production.

Copper Holds at 10c. After Active Buying-Good Ton-
nage of Tin Sold-Other Metal Prices Weaken.

Eager buying of copper and tin dominated the past week's
activity in non-ferrous metal markets. Ten-cent copper

proved very attractive for a few days but, as the novelty wore

off, sales dwindled considerably, reports "Metal and Mineral

Markets," which adds:
Somewhat lower quotations obtained on most of the other metals. but

only In the case of tin was buying stimulated thereby. Two declines In

lead, and a further slight concession in zinc and antimony, failed to attract

buyers to any extent.
Most of the week's domestic business, in copper, the total being about

38,000 tons, was confined to the close of last week, following the reduction

to the even figure. A large unsatisfied demand continues for first-quarter

1931 shipment at current prices, but most producers will not consider such

business. Foreign bookings so far this month, aggregating 20,000 tons,

aided considerably in putting the order books of the custom smelters in

good shape, so that there are no existing threats to the stability of the 10-

cent price.
Under pressure of lower London quotations, producers here reduced the

price of lead on two occasions in the last week, the net decline amounting to

15 points. Sales went through at 5.20 cents, New York, and 5.05 cents,

St. Louis. The downward trend of prices restricted business and sales for

the period were below the weekly average for the year to date.

Transactions in zinc during the week were of modest proportions, with the
price declining to 4.20 cents. Demand at the new price was at no time in-
sistent. Unfavorable statistics and an increase in stocks are not creating
much optimism. Renewed selling in London, ascribed chiefly to forced
liquidation, sent tin prices below 27 cents, a new low for the movement.

Steel Ingot Production at Year's Low.
The American Iron and Steel Institute, in its latest monthly

report of ingot production, issued Oct. 8, calculated the
output of all companies during the month of September
at 2,867,978 tons, the smallest amount produced in any
month since September 1924, when the figure was 2,827,625.
In August 1930 there were produced 3,095,293 tons, while in
September 1929 the output was 4,527,887 tons. For the
26 working days in September 1930 daily output averaged
only 110,307 tons and in August 1930, which also contained
26 working days, the average was 119,050 tons. In Sep-
tember 1929, in which month there were but 25 working
days, daily production approximated no less than 181,115
tons. Below we furnish the monthly figures, as given out
by the Institute, back to January 1929:

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1929 TO SEP-
TEMBER 1930-GROSS TONS.

Reported by companies which made 94.27% of the Open-hearth and Bessemer
Steel Ingot Production in 1929.

Months.

1929.
Jan 
Feb 
March  
April 
May 
June 
July 
August 
Sept

9 mos_

Oct 
Nov 
Dec 

Total _

1930.
Jan 
Feb 
March __
April 
May 
June 
July 
August 
Sept 

9 mos...

Opett-
Hearth. Bessemer.

Monthly
Output

Companies
Reporting.

Calculated
Monthly
Output All
Companies.

No. of
Work-
ing
Days.

Approx.
Daily
Output
All Cos.

per
Cent,
Opera-
tion.a

3.692.062 549,616 4,241,678 4,500.131 27 166,672 84.99
3,590,826 489.279 4,080.105 4,328.713 24 180,363 91.97
4,180.408 596,691 4,777,099 5,088.176 26 194,930 99.40
4,025.409 640,351 4,685,760 4.950.053 26 190,387 97.08
4,275,161 707.484 4,982.645 5,288.246 27 195,787 99.84

• 3,999,363 622,004 4,621,367 4.902.955 25 196,118 100.00
3,922,053 649,950 4.572,003 4.850.583 28 186,561 95.13
3,987,400 668,023 4,655,423 4,939,086 27 182,929 93,28
3,624,954 642,886 4,267,840 4,527,887 25 181,115 92.35

35,297,636 5,566,284 40,863,920 43,353,830 233 186.068 94.88

• 3,631,674 842,235 4.273.909 4,534,326 27 187.938 85,64
2,796,214 522,672 3,318,886 3,521,111 20 135,427 69.06
2,375,797 360,489 2,736,286 2,903,012 25 116,120 59.21

44,101,321 7,091,680 51,193,001 54,312,279 311 174,638 89.05

3,137,002 441,572 3,578,574 3,796.090 27
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70.22
3.336,021 508,618 3,844,639 4,078,327 24 84.88
3,513,004 539,616 4,053,520 4,299,905 26 82.60
3,406,610 509.234 3,915,844 4,153,860 26 79.80
3.285,190 528,988 3,794,158 4,024,778 27 74.45
2,835,527 407.586 3,243.113 3.440 239 25 68.73
2,411,592 353,723 2,765,315 23133,399 26 511.35
2,543,466 374,467 2,917.933 3,095.293 26 59.46
2,273,668 429,975 2,703,693 2,867,978 26 55.10

26.722.980 4.093.759 30.816.73° 32.689.869 233 140.300 70.08

a The figures of "per cent of operation" In 1929 are based on the annual capacity
es of Dec. 31 1928, of 60,990,810 gross tons for Bessemer and Open-hearth steel
Ingots, and In 1930 are based on the annual capacity as of Dec. 31 1929, of 62,265.670
gross tons for Bessemer and Open-hearth steel ingots.

Further Falling Off in Steel Backlog.
Unfilled steel orders on the books of subsidiaries of the

United States Steel Corp. on Sept. 30, as announced at noon
yesterday, aggregated 3,424,338 tons. This shows a de-
crease of 155,866 tons under Aug. 31, at which date the
backlog was 3,580,204 tons. At Sept. 30 1929 the unfilled
tonnage was 3,902,581 tons. Below we give the monthly
figures back to 1925. Figures for earlier dates may be found
in the "Chronicle" of April 17 1926, page 2126.
UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION.

End of Month. 1930. 1929. 1928. 1927. 1926. 1925.
January  4,468,710 4,109,487 4,275,947 3,800,177 4,882,739 5,037,323
February  4.479,748 4,144,341 4,398.189 3,597,119 4,616,822 5,284,771
March  4,570,653 4,410,718 4,333,2013 3,553.140 4,379,935 4,863.504
April 4,354,220 4,427,763 3,872,133 3,456,132 3,867,976 4,446,568
May 4,050,227 4,304,167 3,416.822 3,050,941 3,649 ,250 4,049 ,800
June 3,968,064 4,256,910 3,637,009 3,053,246 3,478,642 3,710,458
July  4,022,055 4,088,177 3,570,027 3,142,014 3,602,522 3,539,467
August 3,550.204 3,658,211 3,624,043 3,196,037 3,542,335 3,512.803
September_ _ _3,424,338 3,902,181 3,698,368 3,148,113 3,593,509 3,717.297
October    4,086,562 3,751,030 3,341,040 3,683,661 4,109.183
November ---- ---  4,125,345 3,643,000 3,454,444 3,807,447 4,581,780
December   4,417,193 3,976,712 3,972,874 3,060,069 5,033,364

Steel Production Declines-Pig Iron Output Lower-
Prices of Finished Steel and Steel Scrap Decreased.
Declining 6.8%, pig iron production in September reached

the lowest rate since the same month in 1924, the "Iron Age"
of Oct. 9 says. Total output was 2,276,770 tons and the
daily average was 75,890 tons, compared with 2,523,921
tons, or 81,417 tons a day, in August. Eighteen furnaces
were blown out last month and two were lighted, making a
net loss of 16. This marks the sixth consecutive reduction
in active capacity and brings the total number of stacks in
blast down to 123, or 62 fewer than on April 1, when the un-
interrupted recession began.

Steel ingot production also showed a reduction in Septem-
ber, declining 7.3% from August and more than canceling
that month's gain over July. The gain in business that
developed in September was apparently too small to absorb
the surplus stocks of raw steel accuMulated in August.
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It is to be noted, also, that much of the buying last month
was for forward delivery and did not result in immediate
demands on the mills. The "Age" further states:

Contracting, in turn, has been checked by the realization that the im-
provement in steel bookings in September was overestimated. In some
instances, negotiations for forward commitments have been dropped be-
cause of failure of mills and buyers to come to agreement on prices. Re-
newed price pressure, in fact, has become a feature of the reversal in senti-
ment.
Recent advances in bars and black and blue annealed sheets have failed

to hold, while hot rolled strip and skelp are down el and $2 a ton respec-
tively. Tin plate has been reduced 25c. a base box to $5. Pittsburgh, the
lowest level since March, 1923. This change was influenced in part, no
doubt, by the fall in pig tin, which is now at the lowest figure since 1921,
but it also represented an effort to stabilize a price that has been subject
to sharp concessions in recent months.

Scrap, always a closely watched barometer, has developed further weak-
ness. Heavy melting grade at Pittsburgh has declined 50c. a ton for the
second time in as many weeks. Recessions of 50c. at Chicago and St.
Louis and 25c. at Cleveland indicate that the trend is no longer localized.
While the brief spurt in steel demand in September failed to bring the

long awaited "recovery," current specifications, as contrasted with for-
ward commitments, have shown little diminution. Steel ingot output
for the country at large averages close to 58%, compared with 61% a week
ago.
The Santa Fe has placed orders for 61,200 tons of rails and will soon

purchase 20,000 tons of track fastenings. The Pere Marquette has bought
13,650 tons of rails. Inquiry by the New York Central for 175,000 tons has
been postponed.
The finished steel composite price of the "Iron Age" has dropped back to

2.142c. a lb., the low for the year, reached late in August. from 2.156c.
last week. The pig iron composite is unchanged at $16.38, but that for
heavy melting steel scrap has declined to $13.25, the level from which it
advanced in August, and only 17c a ton above the low point of July 1.
A comparative table shows:

Finished Steel.
Oct. 7 1930. 2.142e. a Lb. lBased on steel bars, beams, tank plates,

One week ago 2.158e. wire, ralls, black pipe and sheets.
One month ago 2.1420. Them) products make 87% of the
One year ago 2.384o.J United States output.

High. Low.
1980. 2.382e. Jan. 7 2.142e. Aug. 28
1929 2.412e. Apr. 2 2.382e. Oot 29
1928 2.391e. Dec. 11 2.314e. Jan. 3
1927 2.453e. Jan. 4 2.2930. Oct. 25
Rae 2.4530. Jan. 5 2.403e. May 18
1925 2.5130e. Jan. 8 2.3950. Aug. 18

pia Iron.
Oct. 71930. 510.33a Or Ton. Based on average of baste Iron at Valley

One week ago $18.38 furnace and foundry irons at Chicago.
One month ago  16.831 Philadelphia, Buffalo, Valley and Bir-
One year ago  18.29 mington.

High. Low.
1930 518.21 Jan. 7 $18.38 Sept. 30
1929 18.71 May 14 18.21 Dee. 17
1928 18.59 Nov. 27 17 04 July 24
1927 19 71 Jan, 4 17.54 Nov. 1
1928 21.54 Jan. 6 19.48 July 13
1925 22.50 Jan. 13 18.96 July 7

Steel Scrap.
Oct. 7 1930, 113.25 a Gross Ton. Based on heavy melting steel quo-

One week ago $13.58 tations at Pittsburgh, Philadelphia
One month ago  13.75 and Chicago.
One year ego  15.92

High. Low.
1830 $15.00 Feb. 18 513.08 July 1
1929 17.58 Jan. 29 14.08 Dec. 3
1028 18.50 Dec. 31 13.08 July 2
1927 15.25 Jan. 11 13.08 Nov. 22
1928 17.25 Jan, 5 14.00 June 1
1925 20.83 Jan. 13 15.08 May 5

Coincident with a flattening out of the gently rising curve
in demand for finished steel and pig iron comes the disclosure
that the production of steel ingots and pig iron declined
sharply last month, to the lowest level in six years for both,
reports "Steel," formerly "Iron Trade Review," of Oct. 9.
Apparently, the gains in demand reported by most producers
through September were met by shipments from stock or
represented obligations against which buyers have not yet
specified. No small portion of this coverage appears to
have been protection at current low prices. "Steel" also
adds:
A deflation of the improved sentiment of recent weeks undoubtedly will

result from the combination of receding production and the loss of mo-
mentum in buying. This week, as last week, there has been more talk of
holding recent gains than of bettering them.
Ingot production had declined from March to July, then advanced

slightly in August to 119,050 gross tons daily, but in September sank to
110.307 tons, a level not plumbed since September. 1924. To Oct. 1 the
1930 output of steel was 32,689,869 tone, against 43,353.909 tons in record
1929. The steelmaking average for September was 55.1%; for 1930 to
date 70.08%.
This 7.6% drop in the daily ingot rate in September was slightly larger

than the 6.8 loss in pig iron. September's daily rate of 75,893 gross tons
compares with 81,455 tons in August. The 9-month total for 1930 is 25,744,-
941 tons; for 1929, 32.682.700 tons. At the close of September only 126
stacks were in blast, 11 fewer than on Aug. 31.

Appraising steel and iron requirements by industries, a stand-off is re-
vealed. Automotive and gas, oil and water consumers are lethargic, with
no indications of revival this quarter. Structural activity, on the other
hand, is well maintained for the season, and the railroads, while shunning
the equipment market, are beginning to place 1931 track material.
Pere Marquette has distributed 13,650 tons of rails, with the Great

Northern reported closing on 10,000 tons and the Northern Pacific 5.000
to 6,000 tons. The Santa Fe is inquiring for 62.000 tons. Chicago Great
Western has ordered 15 locomotives; the Baltimore & Ohio is considering
50. September freight car awards, at 535, were the lowest this year,
bringing orders for nine months to 35.557, barely half the 70,528 of a year
ago.

Structurai steel awards spurted this week to 25,433 tone, compared with
14.387 tons last week and 22,315 tons a year ago. For 1930 to date struc-
tural orders total 1.446.778 tone, 15% behind 1929. Low prices continue an
incentive to prospective builders and much work is on architects' boards.

Five thousand tons for a nickel refinery at Copper Cliff, Ont., was the week's
largest award.
Moderate general demand for bars, alloy steel, sheets, strip and wire

fails to offset the slack releases from automotive consumers. Better jobber
buying of wire is reported at Chicago. Bolt, nut and rivet demand is higher
in most districts. Tin plate, reduced $5 per ton to the lowest price since
1923. is expected to develop first-half needs promptly.
Of the raw materials, pig iron is quieter, coke and semi-finished material

are unchanged, scrap is in slack demand and tending easier. It now appears
that the 1930 lake movement of Iron on will not exceed 49.000.000 WM,
compared with 66,166,637 tons last year

Steelmaking operations are unchanged this week at 55-57% for Chicago,
55 for Pittsburgh, 58 for eastern Pennsylvania, 50 for Cleveland and 48
for Birmingham. Youngstown mills are off a point, to 52-53, while Buffalo
is down two points to 51%. The industry as a whole Is at about 54% this
week, against 55 last week.
Pig iron prices are unchanged this week. Semi-finished material and such

finished products as bars, plates, shapes, sheet, strip and wire-constituting
the great bulk-are moderately firm, but the $5 per ton reduction in tin
plate drops "Steel's" market composite 20 cents, to $32.32, the lowest
In a decade.

Steel ingot production in the week ended Oct. 6 is esti-
mated at about 56M% of capacity, the "Wall Street Journal"
of Oct. 8 states. This compares with 60% in the preceding
week and slightly in excess of 60% two weeks ago. For the
United States Steel Corp. the rate is placed at between 61%
and 62% in the past week, against a shade over 65% in the
previous week and nearly 66% two weeks ago. Leading
independent steel companies are down to around 53%,
contrasted with 56% the week before and slightly over 56%
two weeks ago. The "Journal" continues:
At this time last year the Steel Corp. was unchanged at 89% while

Independents had dropped over 1% to 80% and the average was 84%:
off nearly 1%.
In the corresponding week of 1928 there was an increase of 3% by the

Steel Corp. at 89%, with independents up about 1 VAL .86 % . and the average
rose nearly 2% to 87%.

There has been little change for the better in the steel situation. During
September a moderate increase in buying was experienced, but this did not
gain momentum and toward the end of the period the movement seemed to
be petering out. Thus far in the current month there has been no percept-
ible change. Consumers are still cautious and when inquiries come into the
market the prospective buyers negotiate for the purpose of securing the best
possible price.
One of the redeeming features in the current situation is that practically

every tone of business reported by the Steel Corp. can be considered "firm."
The consumers of steel have not purchased in excess of their actual needs.
They have been working off surplus material carried in inventories and few,
if any of the contracts reported by the Steel Corp. at this time, are subject
to cancellation for any reason.

Steel operations have been coming down. In view of the small buying
it is considered probable that there will be further reductions in activities
in the coming months. It is the plan of all the leading steel companies to
keep operations in line with new business, and with orders coming down
the logical result will be a reduction in activities. This will mean that at
the first sign of improvement in steel buying the mills will be compelled to
speed up again.

Pig Iron Output Declined in September.
September pig iron output suffered a decidedly sharp loss

from August, states the "Iron Age" of Oct. 9. Actual
returns from every blast furnace blowing during the month
show that the daily rate last month at 75,890 gross tons was
6.8% under that for August, accompanied by a large net
loss in active furnaces.

Production of coke pig iron in September was 2,276,770
gross tons, or 75,890 tons per day for the 30 days. This
compares with 2,523,921 tons, or 81,417 tons per day in
August. The loss in daily rate for September was therefore
5,527 tons, or 6.8%. Corresponding losses in August and
July were 4.3% and 13% respectively. The September
daily rate of 75,890 tons is the smallest since September
1924, when it was 68,442 tons. The "Age" also adds:

Comparisons for Nine Months.

-Output for the first nine months of this year was 25.701,540 tons, which
contrasts with 32,679.324 tons for the same nine months in 1929, and with
27.791,629 tons to Oct. 1 1928. The next most recent smallest total for
nine months was in 1924, when the output to Oct. 1 was 23,159,900 tons.

Net Loss of Sixteen Furnaces.
There were 18 furnaces blown out or banked during September, with

only 2 blown in, a net loss of 16 stacks for the month. This compares with&
net loss of 5 in August, of 16 in July and of 20 in June-57 in the last four
months or 62 since April 1.

Operating Rate on Oct. 1.
For the 123 furnaces blowing on Oct. 1, the operating rate Is estimated

at 73,525 tons per day, which contrasts with 80,620 tons daily for the
139 furnaces active on Sept. 1.
Of the 18 furnaces shut down during September, 10 were independent

steel company stacks, 7 belonged to the Steel Corporation, and one was a
merchant furnace. The two stacks blown in are credited to the Steel Cor-
poration. The net loss in steel-making furnaces was 15.
There was a sharp loss in steel-making iron last month. At only 62,342

tons per day, it registered a decline of 3.8% from August. Likewise mer-
chant iron, at only 13,548 tons daily was less than in August by 1.8%.
Both of these are the lowest levels in many months.

Furnace Changes During September.
Only two furnaces were blown in during September; one furnace at the

Gary plant of the Illinois Steel Co. and No. 5 Fairfield furnace of the
Tennessee Coal. Iron & RR. Co. in Alabama.
The followng furnaces were blown out or banked during September:

J furnace at the Lackawanna plant of the Bethelehem Steel Corp. and
the Niagara furnace in the Buffalo district; the Swede furnace of the Alan
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Wood Steel Co. in the Schuylkill Valley; No. 2 Lucy furnace of the Car-

negie Steel Co. in the Pittsburgh district; one Ashland furnace of the

American Rolling Mill Co. in Kentucky; No. 5 Ohio furnace of the Car-

negie Steel Co., the Mary furnace of the Sharon Steel Hoop Co., No. 2

Hubbard furnace of the Youngstown Sheet & Tube Co. and the Trumbull-
Cliffs furnace of the Republic Steel Corp. in the Mahoning Valley; one
Shenango furnace of the Shenango Furnace Co. in the Shenango Valley;
the Martins Ferry furnace of the Wheeling Steel Corp. in the Wheeling
district; one South Chicago furnace and No. 9 Gary furnace of the Illinois

Steel Co. and one Madeline furnace of the Inland Steel Co. in the Chicago

district; the Zenith furnace in Minnesota; and three Ensley furnaces of
the Tennessee Coal, Iron & RR. Co. in Alabama.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED
STATES BY MONTHS SINCE JAN. 1 1925-016055 TONS.

1925. 1926. 1927. 1928. 1929. 1930.
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100.123 92.573 111,044 91.209
February 105.024 100.004 114.507 101.396
March 112.366 103.215 119.822 104,711
April 114.074 108,183 122.087 108,062
May 109,385 105.931 125.745 104.283
June 102.988 102.733 123.908 97,804
First six months 107.351 101,763 119.564 100.891
July  . - 95.199 99,091 122.100 85.146
August 95.073 101,180 121,151 81.417
September 92,498 102.077 116,585 75,890
October 89.810 108,832 115,745
November 88.279 110.084 106.047
December 86.960 108.705 91,513
12 moue.' average 99.266 103.382 115.851

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-GROSS TONS.

Steel Works. Merchants.* Total,

1928-January 69.520 23.053 92.573
February 78,444 21,560 100.004
March 83.489 19.726 103.215
April 85,183 21.000 106.183
May 85.576 20,355 105.931
June 81,830 21.103 102.733
July 79.513 19,578 99.091
August  82.642 18.538 101,180
September 82.590 19.487 102.077
October 88.051 20.781 108,832
November 88.474 21.610 110,084
December 85.415 23.290 108.705

1929-January 85.530 25,514 111.044
February 89.248 25.261 114.507
March 95.461 24.361 119.822
April 95.880 26.407 122.087
May 100.174 25.571 125.745
June 99.993 23.915 123,908
July 98.044 24.056 122.100
August 98.900 22.251 121,151
September 95.426 21,159 116.585
October 93.644 22.101 115.745
November 83.276 22.771 106.047
December 68,152 23,361 91.513

IWO-January 71.447 19,762 91.209
February 81.850 19.810 101.390
March 83.900 20.815 104.715
April 85.489 20.573 106.062
May 84,310 19.973 104,283
June 77.883 19.921 97,804
July  68,949 18,197 85,148
August 64.857

AR 342
16.560
IR 946

81,417
79 son

• Includes pig Iron made for the market by steel companies.

BEGINNING JAN. 1 1928-GROSS TONS.

1928. 1929. 1930. 1928. 1929. 1930.
Jan___ 2.889,761 3,442,370 2,827.464 July,, 3,071,824 3,785.120 2.639.537
Feb__ 2,900,126 3.206,185 2,838.920 Aug __ 3,136,570 3,755.680 2.523,921
Mar,, 3,199,674 3,714,473 3.246.171 Sept__ 3,062.314 3,497,564 2,276,770
Apr __ 3,185,504 3,662.625 3.181,868 Oct___ 3,373.806 3,588,118
May,.. 3,283,856 3.898,082 3.232,760 Nov 3.302.523 3,181.411
June__ 3,082,000 3,717,225 2,934,129 Dec __ 3,369,846 2,836.916

yr_18,520,921 21,640,960 18,261,312 Year*.37,837,804 42.285,769

• These totals do not include charcoa pig Ron. The 1929 production of this
Iron was 138,193 gross tons, as compared with 142,980 gross tons In 1928.

PRODUCTION OF STEEL COMPANIES FOR OWN USE-GROSS TONS.

Total Pig Iron-
Spiegel and Ferromanganese. Ferromanganeseot

1928. 1929. 1930. 1928. 1929. 1930.

January 
February  
March  

3 months 
April 
May 
June 

Ralf-year 
July  
August 
September 

9 months 
October  
November 
December  

Year 

14.675,448
2,464.896
2,561,904
2,477,695

2,155,133 2,651.418 2,214.875 22.298 28,208 27,260
2,274,880 2.498,901 2,284,234 19,320 35,978 21,310
2,588,158 2,953,295 2,600,980 27,912 24,078 23,345

2,555,500 2,826,028 2,564,681 18,405 22,413 27,777
7,018,171 8,109,612 7,100,089 69,530 79,164 71,915 Alabama 

State- 
S4'2151917,000 333.000 3i.c1:888 437:28

. 37.000 51.000

21 29 Sept.22 '28 '..,51eroPetr.aal.2a3

2,652.872 3,105,404 2,613,628 29,040 25,896 30,295 Arkansas 
142.000 143.000 257,000

2,448,905 2,999,798 2,304,223 32,088 33,363 27,327 Colorado--  
Illinois  917.000 952.000 1,322,000 1,023,0002  1,244:888
Indiana 
Iowa  

288.000 287,000 367.000 3g:88g 11.9:888
67,000 60,000 96,000

Kansas ------ -- 49,000 46,000 70,000 59,000 95,000

17,040,842
3,039,370
3.065,874
2,862,799

14,682,621
2,075,414
2,010,572
1,870,269

149,063
32.909
24,583
22,278

160,836
31,040
28,461
27,505

157,32.5
17,728
20,909
21,181

20,538,876

The average daily rate of production of bituminous coal
in September 1930 was 1,525,000 net tons, as against
1,372,000 tons in the preceding month and 1,856,000 tons in
August 1929. The Bureau's statement follows:

Total for
Month

(Net 7'ons).

Number
Working
Days.

Ave. for
W'king Day
(Net Tons)

Cal. Year to
End of Sept.
(Net Tofu).

September 1930 (preliminary) a
Bituminous coal  38,580,000 25.3 1,525,000 339.590.000
Anthracite  5,327,000 25 213,100 50,967,000
Beehive coke 168,500 26 6,482 2,248,900
August 1930 (revised)-

Bituminous coal  35,661.000 26 1,372,000
Anthracite  6,190,000 26 238.000
Beehive coke 169,500 26 6,519
September 1929-

Bituminous coal  45.110,000 24.3 1,856.000 387,336,000
Anthracite. b 6,543,000 24 272,600 52,605,000
Beehive coke 504,300 25 20.172 4.7itit 400

a Slight revlsions of these estimates will be issued in the weekly coa report about
the middle of the Month. b Final figures.

Production of Bituminous Coal Continues Below Rate
Last Year-Output of Pennsylvania Anthracite
Also Lower.

According to the United States Bureau of Mines, Depart-
ment of Commerce, production of bituminous coal and Penn-
sylvania anthracite during the week ended Sept. 27 1930,
continued to show a decline as compared with the corre-
sponding period last year. During the period under review
9,100,000 net tons of bituminous coal, 1,147,000 tons of
Pennsylvania anthracite and 41,400 tons of beehive coke
were produced. This compares with 11,605,000 tons of
bituminous coal, 1,980,000 tons of Pennsylvania anthracite
and 119,200 tons of beehive coke produced in the week of
Sept. 28 1929, and 8,920,000 tons of bituminous coal,
1,268,000 tons of Pennsylvania anthracite and 38,600 tons
of beehive coke in the week ended Sept. 20 1930.
For the calendar year to Sept. 27 1930, the output of

bituminous coal amounted to 336,262,000 net tons as com-
pared with 383,423,000 tons in the calendar year to Sept.
28 1929. The Bureau's statement follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended Sept. 27 1930.

Including lignite and coal coked at the mines, is estimated at 9,100,000
net tons. Compared with the output in the preceding week, this shows
an increase of 180,000 tons, or 2%. Production during the week in 1929
corresponding with that of Sept. 27 amounted to 11,605,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons).
 1930--  1929 

Cal. Year Cal. Year
Week Ended- Week. to Date. Week. to Date .a

Sept. 13 9.145,000 318.242.000 11,008,000 360.805.000
Daily average 1,524.000 1,467,000 1.835,000 1.665.000

Sept. 20 b 8.920.000 327.162.000 11.013,000 371.818.000
Daily average 1.487.000 1.468.000 1.836,000 1,670,000

Sept. 27 c 9.100.000 336.262.000 11,605,000 383,423.0
Daily average 1,517.000 1,470,000 1.934.000 1,677,000
a Minus one day's production first week in January to equalize number of

days in the two years. b Revised since last report. c Subject to revision.
The total production of soft coal during the present calendar year to

Sept. 27 (approximately 219 working days) amounts to 336.262,000 net
tons. Figures for corresponding periods in other recent years are given

below:
1929 383.423.000 net tons11927 386,732,000 net tons
1928 354,964,000 net tons 1926 400,543,000 net tons

As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended Sept. 20
1930 is estimated at 8.920,000 net tons. Compared with the outpUt in

the preceding week, this shows a decrease of 225,000 tons, or 2.5%. The

following table apportions the tonnage by States and gives comparable
figures for other recent years:

Estimated Weekly Productior;:lokof Esnoealplell y States (Net Tons).

Kentucky-.
Eastern 
Western 

Maryland 
Michigan 
Missouri 
Montana 

30.211,606 33,522.840   312,061 335,799   New Mexico _ _ _
North Dakota __
Ohio

22.179.943
2,729,589
2,654.211
2,647,863

26.008,885
2,902,960
2,408,291
2,112 074

230,733
23,939
29,773
28,618

247,842
31,108
28,285
28,564

217,143

Includes output of mercha it furnacw.

Output of Bituminous Coal During September Con-

tinues Below That for the Corresponding Period

in 1929-Anthracite Production Also Lower.

According to the United States Bureau of Mines, Depart-

ment of Commerce, preliminary estimates for September

1930 show that a total of 38,580,000 net tons of bituminous

coal 5,327,000 tons of anthracite and 168,500 tons of beehive

coke were produced in that month, as compared with 45,-

110,000 tons of bituminous coal, 6,543,000 tons of anthracite

and 504,300 tons of beehive coke in the corresponding month

last year and 35,661,000 tons of bituminous coal, 6,190,000

tons of anthracite and 169,500 tons of beehive coke in the
month of August 1930.

826,000
205,000
40,000
13,000
67,000
58.000
32,000
29,000
441.000

Oklahoma  45.000
Penna. (bitum.) - 2,378,000
Tennessee  83 .000
Texas  15,000
Utah  95.000
Virginia ----- 221.000
Washington_-   42,000
West Virginia--
Southern b__ 1,852,000
Northern c - 580.000

Wyoming._   135.000
Oth states,... 1,000

843.000
204,000
43.000
12.000
72,000
56.000
32,000
20.000

451.000
45.000

2,436,000
101.000
17.000
86.000

218,000
41,000

1,940,000
591,000
143.000

1,000

989.000
291,000
46.000
16.000
76.000
82,000
51.000
45.000

486,000
79,000

2,844.000
106.000
19,000

115.000
267,000
54.000

2,077,000
716,000
153,000
5,000

942.000
333,000
54.000
13.000
89.000
86,000
50,000
26.000

405.000
82.000

2,640,000
107.000
29.000
121.000
236,000
55,000

1,938,000
755,000
151,000
6,000

713,000
248,000
40.000
27.000
73,000
68.000
56,000
27.000

861.000
65.000

3,585.000
119.000
26,000
103.000
245.000
58,000

1,474,000
857.000
165.000
4,000

Total bitum's_ 8,920,000 9.145,000 11,013,000 10.183.000 11,814.000
Penna. anthracit 1,268.000 1435,000 1,564,000 1470.000 714.000

Total all coal__10,188,000 10,580,000 12.577.000 11653,000 12,528,000
a Average weekly rate for the entire month. b Includes operations on

the N. & W., C. & 0., Virginian, and K. & M. c Rest of States, includ-
ing Panhandle.

PENNSYLVANIA ANTHRACITE.

The total production of anthracite in the State of Pennsylvania during

the week ended Sept. 27 is estimated at 1,147,000 net tons. Compared
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with the output in the preceding week, this shows a decrease of 121.000.
tons, or 9.5%. Production during the week in 1929 corresponding with
that of Sept. 27 amounted to 1,980,000 net tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).

tons or 7.3%. The following table shows the sources
regions. Production during the week in 1429 corresponding
of Sept. 27 amounted to 119.200 tons.

Estimated Production of Beehive Coke (Net
Week Ended

of the tonnage, by
with that

Tons).
1930
to

Dale.

1929
to

Date.a

1930— 1929
Daily Daily

Week Ended— Week. Average. Week. Average.
Sept. 27

Region— 1930.12
Sept. 20
1930.c

Sept. 28
1929.

September 13 1,435,000 239.200 1,434.000 239.000 Pa., Ohio St W. Va__ 36.800 34.300 106.100 1.996.200 4,285.600
September 20 1,268.000 211.300 1,564.000 261.000 Ga., Tenn. & Va____ 3.100 2.700 8.900 185.000 277,500
September 27 1,147,000 191.200 1,980,000 330,000 Colo., Utah & Wash 1,500 1,600 4.200 82.800 195.300

BEEHIVE COKE. United States total 41,400 38,600 119.200 2,264.000 4,758,400
The total production of beehive coke for the country as a whole during Daily average  6,900 6.433 19.867 9.801 20.599the week ended Sept. 27 is estimated at 41,400 net tons. Compared a Minus one day's production first week in January to equalize numberwith the output in the preceding week, this shows an increase of 2.800 of days in the two years. b Subject to revision. c Revised.

r Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve Bank credit
outstanding during the week ending Oct. 8, as reported by
the 12 Federal Reserve banks, was $1,041,000,000, an in-
crease of $29,000,000 compared with the preceding week
and a decrease of $383,000,000 compared with the corres-
ponding week in 1929. After noting these facts, the Federal
Reserve Board proceeds as follows:
On Oct. 8 total Reserve bank credit amounted to $1,012.000.000, an

Increase of $2,000,000 for the week. This increase corresponds with an
Increase of $14,000,000 in member bank reserve balances, offset in part by a
decline of $5,000,000 in money in circulation and increases of $3,000,000 in
monetary gold stock and $3.000,000 in Treasury currency.

Holdings of discounted bills decreased $13,000.000 during the week, the
principal changes being declines of $3,000,000 each at the Federal Reserve
banks of Boston and St. Louis and 52.000,000 each at Philadelphia. Atlanta
and Chicago. Tbe System's holdings of bills bought in open market in-
creased $18.000,000 and of Treasury certificates and bills $1,000,000, while
holdings of Treasury notes declined $1,000,000

Beginning with the statement of May 28 1930, the text
accompanying the weekly condition statement of the Federal
Reserve banks was changed to show the amount of Reserve
bank credit outstanding and certain other items not included
In the condition statement, such as monetary gold stock and
money in circulation. The Federal Reserve Board's explana-
tion of the changes, together with the definition of the differ-
ent items, was published in the May 31 1930 issue of the
"Chronicle," on page 3797.
The statement in full for the week ended Oct. 8 in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages—namely,
pages 2342 and 2343.
Changes in the amount of Reserve Bank credit outstand-

ing and in related items during the week and the year ended
Oct. 8 1930 were as follows:

Oct. 8
:

1930.

Increase (+) or Decrease (—)
Since

Oct. 11930. Oct. 7 1929.

Bills discounted  173,000,000 —13,000.000 —684.000.000
Bills bought  211,000.000 +18.000.000 —122.000.000
United States securities  600,000.000 —1.000.000 +459.000.000
Other reserve bank credit  28.000.000 —2,000,000 —26,000.000

TOTAL RES. BANK C1tEDIT 1,012,000,000 +2.000.000 —373,000.000
Monetary gold stock 4.514.000.000 •+3.000.000 +136.000.000
Treasury currency adjusted 1,784,000,000 +3.000,000 +3,000.000

Money in circulation 4.487.000.000 •-5,000.000 —301.000,000
Member bank reserve balances 2  408.000,000 +14.000,000 +89.000.000
Unexpended capital funds, non-mem-

ber deposits, itre  416,000,000 —1,000,000
• October 1 figures revised.

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 covering
the entire body of reporting member banks in the different
cities included cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of reporting member banks. The grand aggregate of
these brokers' loans the present week shows a decrease of
$158,000,000, the total on Oct. 8 1930 standing at $2,905,-
000,000, as against $3,063,000,000 a week ago. Loans
"for own account," fell during the week from $1,834,000,000
to $1,740,000,000, while loans "for account of out-of-town
banks" dropped from $602,000,000 to $555,000,000 and

loans "for account of others" from $627,000,000 to
$610,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

Oct. 8 1930. Oct. 1 1930. Oct. 9 1929.
$

Loans and investments—total 8,236,000.000 8.325.000,000 7,464.000.000

Loans—total  6,127.000,000 0.244.000.000 5.756.000.000

On securities 3,660,000,000 3,796,000,000 2,836,000,000
All other 2,466,000,000 2,448,000,000 2,921.000.000

Investments—total 2,110,000.000 2.081.000.000 1,708,000,000

U. S. Government securities 1,049,000.000 1,038.000.000 932.000.000
Other securities 1,061.000,000 1,043,000.000 775.000.000

Reserve with Federal Reserve Bank.... 794,000,000 802,000.000 727.000.000
Cash in vault  46,000,000 44,000.000 56.000.000

Net demand deposits 5,822.000 000 5,778,000.000 5,106,000.000
Time deposits 1,479,000.000 1.454.000.000 1,255.000.000
Government deposits  37,000.000 46.000,000 60.000,000

Due from banks  108,000.000 122,000,000 111.000.000
Due to banks 1,147,000.000 1,224.000,000 883.000.000

Borrowings from Federal Reserve Bank_ 2,000,000  46,000,000

Loans on senor. to brokers & dealers:
For own account 1,740.000.000 1,834,000.000 973,000.000
For account of out-of-town banks—. 555.000.000 602,000.000 1.799,000.000
For account of others  610.000.000 627,000,000 3,941.000.000

Total 2.905.000,000 3.083.000.000 6.713.000.000

On demand 2,298.000.000 2,453,000.000 8,340.000.000
On time  608,000,000 609.000,000 373,000.000

Chicago.
Loans and investments—total 1  995.000,000 2,025.000.000 1,950,000,000

Loans—total 1,532,000.000 1,556,000,000 1,591,000.000

On securities  901,000.000 930.000.000 890.000.000
All other  631,000,000 626.000.000 701.000.000

Investments—total  464,000,000 469.000,000 359.000.000

U. S. Government securities  178,000,000 174,000,000 160,000.000
Other securities  286,000,000 295,000.000 198.000.000

Reserve with Federal Reserve Bank.... 187.000,000 176,000.000 177,000.000
Cash in vault  13.000.000 13.000,000 15.000,000

Net demand deposits 1,244,000.000 1,260.000.000 1,251.000,000
Time deposits  661,000.000 670.000.000 552,000.000
Government deposits  5,000.000 6,000,000 14.000,000

Due Irons banks  '  175,000.000 194,000.000 119.000.000
Due to banks  356,000,000 348,000,000 306,000.000

Borrowings from Federal Reserve Bank.  1,000.000 45,000.000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursday,
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 respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business on Oct. 1.
The Federal Reserve Board's condition statement of weekly reporting

member banks In leading cities on Oct. 1 shows increases for the week of
$170,000,000 in loans and investments, $270,000,000 in net demand de-
posits. 145.000,000 in time deposits and $11,000,000 in borrowings from
Federal Reserve banks. Government deposits remained unchanged.
Loans on securities show a net increase of $22,000,000 for the week, an

increase of $152,000,000 in the New York district being partly offset by
reductions of $65,000,000 in the Chicago district. $27,000,000 in the Phila-
delphia district and $14,000.000 in the San Francisco district. "All other"
loans increased $34.000,000 in the New York district, $30.000.000 in the
Boston district. $14,000,000 in the Chicago district, $6,000,000 each in the
Cleveland and Atlanta districts and $79.000,000 at all reporting banks,
and declined $21,000.000 in the San Francisco district.

Holdings of U. S. Government securities increased $29,000,000 in the
Philadelphia district and $9,000,000 In the Chicago district, and declined
$17,000,000 in the New York district and $6,000,000 in the Cleveland dis-
trict, all reporting banks showing a net increase of $13,000,000. Holdings
of other securities increased $38,000,000 in the New York district, $6,000,-
000 in the Philadelphia district and $56,000,000 at all reporting banks.
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Borrowings of weekly reporting member banks from Federal Reserve
banks aggregated $44,000.000 on Oct. 1. the principal change for the week
being an increase of $6,000.000 at the Federal Reserve Bank of Chicago.
A summary of the principal assets and liabilities of weekly reporting mem-

ber banks, together with changes during the week and the year ended
Oct. 1 1930, follows:

Oct. 1 1930.

Loans and Investments—totaL___23,467,000,000

Sept. 24 1930.

*1-170,000,000

Oct. 2
s
1929.

+638,000,000

Loans—total 17,013,000,000 *1-101.000,000 —415,000.000

On securities  8,483,000.000 +22,000,000 +655,000.000
Another  8,530,000,000 *+79,000,000 —1,070,000,000

Investments—total  6.454.000.000 +69,000,000 +1,053,000.000

U.S. Government securities  2,946,000,000 +13,000,000 +286,000.000
Other securities  3,508,000,000 +56,000,000 +767,000,000

Reserve with Federal Res've banks 1,782,000.000 —34,000,000 +43,000.000
Cash in vault  201,000,000 —7,000,000 —29,000,000

Net demand deposits 13,812,000,000 +270.000.000 +517,000,000
'rime deposits  7.534,000.000 • +45,000,000 +709,000.000
Government deposits  181,000,000 —46,000.000

Due from banks  1,657,000.000 +22,000.000 +440,000.000
Due to banks  3,664,000,000 •+167,000,000 +776,000.000

Borrowings from Fed. Res. b anks 44,000,000 +11,000,000 —628,000,000

• Revised.

Summary of Conditions in World Markets, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication Oct. 11 the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.

The outlook for cereals and livestock continues to be favorable, owing
to the heavy rains which have fallen over a large part of the country.
The further weakness in the peso exchange and cereal prices is creating
interest in the indefinite program to encourage a more scientific means

of storing and distributing the grain crops of the country, the producer

at present being unable to hold his cereals until world demand improves.
The Ministry of Agriculture is attempting to negotiate with European
countries with the view of facilitating the marketing of the country's
cereals and livestock in greater quantities.

BRAZIL.

General business dullness continues throughout Brazil. Total coffee

exports amounted to 337,584 bags. Santos having shipped 227.018 bags.

Prices are slightly firmer. Santos 4s being quoted at 20.40 mllreis per 10

kilos for November delivery.
CANADA.

Between $80,000,000 and $90,000,000 will be released for expenditure

within the next 12 or 18 months in connection with the Dominion govern-

ment's scheme for unemployment relief. This amount will be made up

of $20,000,000 contributed by the Dominion government, a like amount

by the provinces, substantial outlays by the municipalities and approxi-
mately 121.000,000 by the railways, which will undertake immediately
construction work originally planned to cover a period of four years. Of

the Dominion government's contribution 54.000,000 is appropriated for

direct employment relief, and $12,000,000 is available for the construc-

tion of public works by the provincial governments and municipalities

with Federal aid.
The Maritime Provinces and Quebec report a very quiet trend In trade

over the week ended Oct. 3. with collections continuing fair in Halifax and

Montreal. Ample food stocks are on hand and prices are generally firm.

Ontario trade shows a slight improvement especially marked in rubber

lines which are in demand for winter use. Steel operations In the province

show a slight increase, reports indicating that the commitments of small
consumers are on the upturn. Conditions in the automotive market are
decidedly spotty with the demand dull for high-priced cars. Considerable

activity is noted in used machinery lines but the demand for new machin-

erY is light. The provincial lumber industry will be aided by the announce-

ment by the local government that operators may defer the payment of

50% of the taxes due on Oct. 30.
Prairie trade and manufacturing is marked by a slight stimulation in

trade and manufacturing lines attributed to winter demand in necessities.

Grocery markets note a slow movement in fancy lines but staples con-

tinue to turn over in satisfactory quantities. Shoe sales are declining but

one Winnipeg factory has announced an increased schedule of production.

Aeronautical companies are collecting winter equipment and causing a

seasonal stimulation in that line. A Made-in-Manitoba campaign Is

being vigorously pushed in the province. The provincial government is

assisting farmers to purchase feeder cattle and stock yards are buying

large quantities of hogs for fattening. Threshing is again general In the

northern districts of Alberta and Saskatchewan where harvesting has been

delayed by recent rains. Winnipeg wheat prices closed the week with a

net gain.
British Columbia conditions continue fair with a good demand reported

for flood light equipment, radios, hunting supplies, and door chains. Build-

ing trades there are generally slack. September construction contracts

for all Canada are unofficially estimated at $32,407.000. 34% less than in

August and considerably less than a year ago. August savings accounts

of the chartered banks gained 1% over July but are still 4% lower than In

August a year ago.
CZECHOSLOVAKIA.

Dullness characterizes the present economic situation in Czechoslovakia,

with no definite trend of improvement, but there has been no further

slackening in industrial activity. There has been a slight increase in unem-

ployment and a further drop of 4% in the wholesale index. On the other

hand, the average daily car loadings in August, numbering 15,701, were the

highest of any month this year and net losses from failures and reorganiza-

tions, totaling 53,000.000 crowns, were the lowest. Steady commodity

prices and a general recovery of world trade seem essential to re-establish

satisfactory conditions. The crop season, in general, ended with average

Yields and a satisfactory sugar beet crop is expected.

EGYPT.

Economic conditions have become increasingly difficult with the further

decline in the price of cotton, and other leading crops. Business during the

summer season was unusually slack, with retail sales reaching their lowes.,

level since the war. Despite the opening of the cotton season in September,

the expected slight improvement in general economic conditions failed to
materialize. Protested drafts have increased greatly both in volume and
value, notwithstanding the easier credit facilities granted. Customs
receipts from May to the middle of September were 7% under last year,
despite increases under the new tariff. The general unfavorable economic
situation has been reflected in automobile sales in July and August, which
were 25% below the same months of 1929, with estimate4 for the remainder
of the year indicating no improvement. Due to extra caution by distribu-
tors, collections on installments sales have been fairly satisfactory. As a
result of the recent award of the exclusive Cairo bus franchise to a British
firm, the market for American trucks and busses is expected to be affected.
With a view to relieving the difficult situation of cotton growers, the
Government has adopted special measures in the form of a partial 20%
agricultural rent moratorium for the coming year and the postponement
of the collection of half the Government advanced to growers and of half
the cost of fertilizers sold to them during the past season.

ENGLAND.

British trade conditions continue discouraging with comparatively llttle
change from the previous month. Disappointment Is felt over the fact that
the anticipated autumn trade revival is showing no signs of taking place
and it is feared that a considerable increase in unemployment may be ex-
perienced. Reports from all parts of the country indicate that the value
of retail sales during August were considerably less than in the same month
of last year. Registered unemployed workpeople in Great Britain, including

those temporarily stopped, totalled 2.109,000 on Sept. 22, as compared

with 1,163,000 a year previous. An increase in unemployment has taken

place in most of the staple industries, including Iron and steel, engineering,

motor and other vehicle manufacture, snipbuilding, water transport service.
building and contracting, and all textile industries except jute (in which

trade unemployment continues severe). Building trades, however, are
still fairly active with August building plans passed for principal urban

areas, exclusive of London, in excess of last year's level. The general de-

pressIon of industry continues to be reflected in gross receipts of the four

British railway systems. Although the volume of eight months launching

In British and Irish shipyards is well up to the aggregate for the same period

of 1929, shipbuilding is now experiencing a scarcity of orders and the im-

mediate outlook is not encouraging. Practically all branches of the iron and

steel trades remain depressed and some districts report that conditions were

worse in September than in August. The Scottish trade Is experiencing
toe most severe depression within nine years, with the exception of a brief

period in 1928 (the year of the prolonged coal stoppage). In the Sheffields
district scarcely 25% of the open-hearth furnaces are employed; demand
from railroads, shipbuilding, and automobile Industries is poor. Ordinary
rolling mills and forges are working three days a week. Stainless steel and
alloy steels are the most active sections in the district. In other districts
conditions are mostly unchanged with both export and home demand poor.
The coal industry is adversely affected by the continued depression of the
iron and steel and other heavy industries. Seasonal improvement in Sep-
tember was less than anticipated. The Industry is now concerned chiefly
with adjustments necessary under the new Coal Mines Act, with most Ws-
Liget marketing schemes and the national scheme awaiting Government
approval. Consumers are reported to be hesitating to place orders until new
price schedules are fixed.

GUATEMALA.

During September business in Guatemala dropped to new low levels for
the year with the restriction of credit and the scarcity of money becoming
more acute. The only hopeful outlook is that coffee prices may continue
firm. Foreign drafts received for collection by local banks are estimated
at 10% less than in August and 25% less than in September, 1929. Rail-
way passenger traffic decreased from 12 to 15% In September as compared
with August, while freight traffic declined 30%. The freight and passenger
traffic In September was 45% less than for the same period in 1929. The
decreased business is partly due to seasonal trends, height of the rainy
season, and a minimum coffee movement. Sales of all commodities de-
creased in September as compared with August.

IRISH FREE STATE.

The agricultural situation was unfavorably affected by weather conditions
in August, considered the worst experience in several years, according to a

telegrapnic information. Crops are understood to be abundant but the
quality is below average due to the excessive rain. The condition of live-

stock, the mainstay of the agricultural population, is good but farmers'
returns will probably be affected unfavorably by the deterioration in forage
crops. Considering the present depression in Great Britain, which buys
more than 90% of Free State exports, the export trade returns available
to date are generally encouraging, while conditions are not prosperous,
local traders are confident. Collections are slow but credit is safe when
carefully handled.

INDIA.

India overseas trade in August continued to register marked declines
compared with last year. Imports in August declined to 127,500,000
rupees, compared with 203,400.000 rupees for August 1929, and exports
were reduced from 287.400,000 to 172,700.000 rupees. The decline both
in imports and exports resulted from a combination of lower price levels
and smaller volume. Imports of automobiles and trucks, sugar, galvanized
Iron, and grey and colored piece goods were greatly reduced, as well as
exports of hides and jute products, shellac, and tea. Receipts of piece
goods from England Increased somewhat at the expense of Japan.

ITALY.
No perceptible change occurred in the Italian economic position during

September. Summer quiet is still prevalent in most lines of industry and
business and the only sign of activity now apparent Is on public works
undertaken by the Government as an aid to the unemployed.
The grain harvest now completed shows crops considerably below last

year's—owing to the unfavorable weather during early summer and also
to reduced acreage. The wheat yield is about 1,000,000 tons less than
that for 1919, but is still well above the average for pro-war and early
post-war years. Fruit and vegetable canneries are now operating on full
time; although crops were rather short they are for the most part of good
quality.

JAPAN.

Activity in Japan's spinning and weaving industries has increased
slightly, owing to a better tone in the China market. This will doubtless
necessitate larger imports of raw cotton during the next throe months
since present stocks are relatively small. Forward deliveries of rice are
quoted at approximately 20 yen per koku, or 10 yen below production
cost. (One koku equals 5.12 bushels and one yen is equivalent to 10.495.)
The silk price indemnity law, which became operative last Macrh, will be
extended to June 1932, and the Government will guaranty losses up to
29,500.000 yen. The Deposits Bureau of the Department of Finance
has approved loans of 104.400,000 yen, of which 70,000,000 yen will be
applied to agriculture, fishing and afforestation at a rate of interest from
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4.2% to 5.4%. The Yokohama Specie Bank is shipping 10,000,000 yen
in gold. Electric power and light charges are being reduced.

MEXICO.
President Pascual Ortiz Rubio has announced that he will give up the

special powers of changing import and export duties, which have heretofore
been vested in the Chief Executive, and the tariff making power will there-
fore revert to the Mexican Congress. General business conditions remain
unchanged. Improved railway service, with a running time of 61 hours
from Mexico City to St. Louis, Mo., and 85 hours from Mexico City to
New York, has been inaugurated.

NEWFOUNDLAND.
No improvement has been shown during the past month in either the

catch or the market for cod fish. Only $3.80 per quintal is now offered for
the best Labrador catch as against $6 per quintal last season. This is
equivalent to a considerable decrease in the purchasing power of the
majority of the population who are dependent upon this industry for a
livelihood. The only pronounced change in imports, however, is a decrease

• in incoming supplies of barrelled pork and beef. Industrial conditions con-
tinue good with the mines and paper mills operating continuously at
capacity. Interest in the Gander Valley paper mill project has been
revived by the visit to St. John's by representatives of United States and
Canadian interests. Purchases of blueberries for the United States market
for the season just ended are estimated at 800,000 gallons.

SOUTH AFRICA.
With the exception that satisfactory rains have fallen in the winter

rainfall area, basic conditions show little or no change during the month.
The general tone in mercantile circles, however, is somewhat brighter, the
feeling prevailing generally that the worst of the depression is over, although
the continued fall in Government and railway revenues is responsible for
some nervousness. Winter weather in the Cape has stimulated business in111' footwear, clothing and other seasonal lines, and Transvaal sales have im-
proved slightly. No change is noted in the other two provinces. Buyers
are still cautious, notwithstanding low stocks, wholesale and retail, in
most lines. This is in part a reflection of the less active purchasing by the
mines, railways and Government, all of which are endeavoring to reduce
expenses. The credit position is still difficult, in so far as traders are con-
cerned, but some improvement in the general outlook is indicated by the
lowering of the Reserve Bank rate to 5H% from the 6% rate inaugurated
a year ago. August imports, on the basis of estimates are available.
probably declined by about 20% from the 1929 figures for that month.
The motor trade is very quiet with stocks a new cars decreasing and the
credit position still difficult. Argicultural implement sales are also sluggish.

TURKEY.
Despite the favorable crop returns, general economic conditions have

failed to improve, due to the low world market prices for the country's
leading export commodities. The lack of improvement in purchasing power
and the continued credit stringency have been reflected in automotive sales
for the first nine months of the current year, which were 35% below the
same period of 1929. Dealers in this trade are restricting credit sales and
are keeping new commitments at a minimum, despite their extremely, low
stocks. No change in the downward trend of automobile sales in the last
quarter is expected. American cars and trucks have comprised about 90%
of the total sales in this market during the current year.
The Department's summary also includes the following

with regard to the Island possessions of the United States:
PHILIPPINE ISLANDS.

Pellippine business conditions remain practically unchanged. An addi-
tional decline in the copra market is partially offset by stiffening of the
abaca market and heavier shipments of tobacco. Importers and indent
merchants are finding great difficulty in placing new orders of any size.
Movement of textiles is slow but steady in some of the cheaper lines. The
Government ban on exports of rice from the Philippines was lifted by the
Governor General on Sept. 24. The embargo had been adopted as a war
measure at the time of the entrance of the United States into the World
War. Present conditions indicate a surplus of rice for the first time since
American occupation of the Philippines.

Berlin Repudiates Dr. Schacht's Talk in U. S.—Chan-
cellor Denies Germany Will Seek Relief From
Payments on Reparations.

According to a Berlin cablegram, Oct. 3, to the New York
"Times" a denial was promptly issued from government
headquarters on that day of reports that Germany would
soon seek the initiation of negotiations for respite from her
reparations payments. The cablegram went on to say:
While its position on this issue was definitely stated weeks ago, Chan-

cellor Bruening and Finance Minister Dietrich apparently moved to give
reinforced expression to the government's attitude, in view of the reso-
lutions adopted by various Reichstag parties and more recent statements
by Dr. Iljalmar Schacht, former President of the Reichsbank, on the
occasion of his arrival in New York.
The government not only realized that such reports are inimical to the

pending negotiations for a credit loan to tide it over the present emer-
gency, but also desired it to be known that any statements by Dr. Schacht
represented his private views and that he was unauthorized to speak for
the government.

Schacht Talk No Surprise.
As Dr. Schacht's attitude toward the Young plan, in the drafting of

which he had an active part, had previously been given free expression,
his utterances in New York caused no surprise here and are being appraised
wholly as a private academic discussion of a subject on which he holds
strong personal views.

In addition to the flat denial that Dr. Schacht was speaking for the
Government, Dr. Dietrich, the Minister of Finance, declared to-day that
the reparation pact, like any other international treaty assumed by Ger-
many, could not be abrogated by Parliament.
"If such a procedure could be adopted, it would be an equally simple

matter for us to nullify, through the Reichstag's action, the rest of our post-
war treaties and commitments," Dr. Dietrich told newspaper men in the
course of his elucidation of his official program.
He does not anticipate its rejection when it is submitted to the Reichstag

on Oct. 14, he said, as he believes that much of the present intransigent
talk from the ranks of the various parties must be set down as fading
reverberations of campaign oratory.
Dr. Schacht's views as expressed with his arrivall'inINew

York on Oct. 2, were indicated in our issue of a weeklago,
(Oct. 4), page 2151.

Stock of Money in the Country.
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury an by Fed-
eral Reserve banks and agents. It is important to note that
beginning with the statement of Dec. 31 1927, several very
important changes have been made. They are as follows:
(1) The statement is dated for the end of the month instead
of for the first of the month; (2) gold held by Federal Reserve
banks under earmark for foreign account is now excluded,
and gold held abroad for Federal Reserve banks is now in-
cluded; (3) minor coin (nickels and cents) has been added.
On this basis the figures this time, which are for Aug. 31
1930, show that the money in circulation at that date (in-
cluding, of course, what is held in bank vaults of member
banks of the Federal Reserve System) was $4,533,196,558,
as against $4,426,493,631 July 31 1930 and $4,839,858,913
Aug. 31 1929, and comparing with $5,698,214,612 on Oct.
31 1920. Just before the outbreak of the World War, that
Is, on June 30 1914, the total was only $3,458,059,755. The
following is the statement:
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a Includes United States paper currency in circulation In foreign eountries and
She amount held by the Cuban agency of the Federal Reserve Bank of Atlanta.
• Does not include gold bullion or foreign ooln other than that held by the Treas-

ury. Federal Reserve banks, and Federal Reserve agents Gold held by Federal
Reserve banks under earmark for foreign account Is excluded, and gold held abroad
for Federal Reserve banks is included.

C These amounts are not (Deluded in the total since the money held in trust against
told and silver Certificates and Treaatlry 1:10teD of 1890 hi included under gold coin
and bullion and standard silver dollars, respectively.
d The amount of money he/c1 In trust against gold and sliver eartifleates and Treas-

ury notes of 1890 should be deducted from this total before combining it with total
mosey outside of the Treasury to arrive at the stook of money In the United States.

This total Includes $21,311.372 of notes in process of redemption, 835.376.073
of gold deposited for redemption of Federal Reserve notes, 127,723,890 deposited
for redemption of National bank notes, 81.900 deposited for retirement of additional
circulation (Act of May 30 1908), and 57.728,699 deposited as a reserve against
postal savings deposits.

inelodes money held by the Cuban agency of the Federal Reserve Bank of
Atlanta.
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Note.—Gold eert111catos are secured dollar for dollar by gold held In the Treasury

for their redemption; silver certificates are secured dollar for dollar by standard silver
dollars held In the Treasury for their redemption: United States notes are secured by
a gold reserve of 3156.039.088 held In the Treasury. This reserve fund may also
be used for the redemption of Treasury notes of 1890, which are Mao seoured dollar
for dollar by standard silver dollars held In the Treasury. Federal Reserve notes
are obligations of the United States and a first lien on all the assets of the betting
Federal Reserve bank. Federal Reserve notes are secured by the deposit with
Federal Reserve agents of a like amount of gold or of gold and such demounted or
purchased paper as Is eligible under the terms of the Federal Reserve Act. Federal
Reserve banks must maintain a gold reserve of at least 40%, including the gold
redemption fund, which roust be deposited with the United States Treasurer,
against Federal Reserve notes In actual circulation. Lawful money has been de-
Posited with the Treasurer of the United States for retirement of all emote/idle*
Federal Reserve bank notes. National bank notee are secured by United States
bonds except where lawful money has been deposited with the Treasurer of the
United States for their retirement. A 5% fund is also maintained In lawful money
with the Treasurer of the United States for the redemption of National bank notes
secured by Government bonds

Dr. Schacht, Former Head of German Reichsbank,
in Address Before Bond Club, Declares Germany
Will Pay Debts—Expects Readjustment of Repara-
tions Problem.

Dr. Hjalmar Schacht, former head of the German Reichs-
bank, was the gnest of honor at the Bond Club of New
York at a luncheon held at the Bankers' Club on Oct. 9.
Discussing Germany's financial and economic situation, Dr.
Schacht declared that "whatever the difficulties of the
reparation problem may be, this problem must not interfere,
and it ought not to interfere, with the credit situation and
the orderly economic development of Germany." "Ger-
many," he went on to say, "will pay by all mewls her debts
which she has contracted after the war." Dr. Schacht made'
it plain that he included the Young Plan bonds; as to the
reparations problem, he said, "I do not believe that the
reparations will be paid or can be paid, but that any read-
justment which will come about the reparations problem will
come within the frame of the existing international contracts
and undertakings." "You must not be afraid of any violent
action whatever," said Dr. Schacht, "because the Young
Plan is not so bad as more recently some people might
think it is." In full, Dr. Schacht's speech follows:
The honor which the Bond Club is extending to me to-day is even the

greater because I am quite a private man to-day, who is out of a job and
does not command any power whatever. Nevertheless, you have asked me
to give an opinion about the present financial and economic situation of
Germany. I understand, after having come over here, that there is some
uneasy feeling about our situation in Germany which perhaps is aggravated
by the news which has reached you about the outcome of the German elec-
tions.
Now, what I would like to emphasize publicly here, gentlemen, is that

I cannot understand the lack of responsibility of some so-called leading
German newspapers which are always sending news over to you here that
Germany is going to face a civil war and another revolution, and all such
really foolish stuff. I think we commit almost a crime in doing so, not
only to Germany, but to the whole world. And I can assure you that there
Is not the slightest idea of any such danger.
I would not say that the German situation is not difficult, serious.

Certainly it is. But whoever has watched the almost superhuman patience
with which the German population has stood all these economic needs and
all that outside foreign political pressure which has been brought upon
that country, I think must be surprised about the orderly behavior of the
Germans during all that time. And if, at these elections, at last they have
protested against the continuance of such a policy, I think it is only a sign
of self-respect. But, funny to say, gentlemen, they did not protest by
violent action of any kind. They protested just in the way the constitution
gives the right to them to do. They voted at the polls, and they voted
according to their feeling, sentiments and opinions. That was absolutely
constitutional.
And it is very funny to say that just those people who always say, "Oh,

you mustn't act against the constitution," are sometimes upset when people
use their constitutional rights against their opinions. And that is the thing
that just happened in Germany when the turn in the general sentiment
of the population came from the Left to the Right.
Now, it is not the question in Germany whether there will be monarchy

or republic. It Is not the question whether there will be a parliamentaristic
regime or a dictatorship. All that is stuff for the newspapers. The ques-
tion in Germany to-day is, gentlemen, whether the Germans are going to
live or to die. The economic depression all over the world has added so
much to our internal depression already existing, that the economic problem
is just the problem which we have to face.

And I still assure you that the economic potentialities of Germany are
unshaken in every way. There is not only the orderly spirit of the people,
of the workmen, still existing, but the great task of rationalizing which has
been done in German industry is certainly of that kind that the prospects of
German economy would be sound and good if only we could find the markets
for our products.
But what the situation characterizes to-day is that our financial reserves,

our internal financial reserves, have been exhausted. And I am frank
enough to say, because I am a private man now, and I dare say it, that
this is certainly due to some extent to the payment of reparations not out
of actual surplus of economy but out of borrowed money from outside.
But there is still another reason, and that is the wrong financial policy which
we have taken, which we have had at home under the influence of socialism
or what you might call State socialism.

We have to face the possibilities, and I hope you will not be frightened
about that, but you will think about the greatness of that problem. We
have to face during this Winter a number of, say more than four million,
unemployed. And all these unemployed have no reserves to live upon,
but they depend upon public assistance or upon the insurance system,
which means another burden on the industrialists and on trade and com-
merce.
Gentlemen, every German who Is going to speak about the economic or

financial situation of Germany is always faced with a dilemma. Either he
says he utters an optimistic view, then everbody says "Oh, everything is
going to be all right and these people don't need any help whatever; they
will come out right," or he utters a pessimistic view, then everybody Says,
"Oh, you mustn't give a cent more of credit to Germany, don't help these
people any more, they are going to be ruined." whkh we all need so badly.

I think, gentlemen, you can overcome that dilemma only by speaking
exactly the truth. There is a grave problem in Germany, but there is no
reason for any anxiety or for being afraid of the situation, because I am
sure that by international co-operation it will be solved, even the more
as the world-wide depression has shown that it is impossible for the world
to stand the fact that 65 millions of people in the middle of Europe are going
to be ruined, unless great harm is done also to all the rest of the world.
So we need international co-operation in order to overcome that problem,

which, according to the Young Plan itself is not a German problem only.
but an international problem in which everbody is interested.
What this problem means you may see by one figure which I would like

to give you, and that is that exact calculations show that if Germany is
going to pay reparations out of an export surplus, which is the only way to
pay reparations, then your present percentage in world trade, which has
already reached the pre-war percentage, must be increased by almost half
the amount. And that, of course, can only be done by the other countries
losing that share. Now, I wonder whether the other countries, if they find
out that the situation is such, might be willing to give up part of their
share in the world trade in order to have it come to Germany for paying
the reparations.
But, whatever the difficulties of the reparation problem may be, gentle-

men, this problem must not interfere, and it ought not to interfere, with
the credit situation and the orderly economic development of Germany.
And this for one reason, first: Germany will pay by all means her debts
which she has contracted after the war. And there is one danger, perhaps,
which we might visualize; that is, that political powers of outside may
interfere with this intention of Germany.
Now gentlemen, I do not think that any political powers of the world

could take an attitude to prevent Germany from paying her debts if they
are going to do so, because this political power would first like that the
political debts should be paid and rank ahead of the private debts. That
cannot be done, because such political power would at once ruin her own
credit in the world. So I do not see that any danger lies in that question.
But, as to the positive of the credit question, I want to emphasize that

whatever has happened to Germany during all these last 12 years, not to
speak about the war itself, that the moral force of the German people is
unshaken, and that they will stand by what they have undertaken to do.
I want to emphasize here, in the full public, that everyone who, after

the war, has invested any money in Germany, on long-term or on short-
term, whether he has invested it in industrial credits or commercial credits,
or in credits to the public authorities, will not be disappointed, because
Germany will pay those debts. And I include the Young Plan—the Young
loan, not the Young Plan—pardon me, the Young loan, which has been
Issued, because it does not matter what the reasons for that loan were,
whether they were political or other kind, it matters only who has invested
his money in tnat loan. And if a loan once has been brought out to the
public, then it is not any more any political power who is interested in the
loan, but it is the private investor who is interested in the loan; and that is
the reason why Germany will also have to pay these, and will pay this kind
of debts.

But, gentlemen, as far as the reparation problem is concerned, I think
even about that I may safely say that Germany will stick to the engagement
undertaken. That is to say, that I do not believe that the reparations will
be paid or can be paid, but that any readjustment which will come about
the reparations problem will come within the frame of the existing inter-
national contracts and undertakings; gentlemen, you must not be afraid of
any violent action whatever, because, gentlemen, the Young Plan is not so
bad as more recently some people might think it is. The Young Plan, which
I have signed myself, and by which I am still standing as having been under
the existing political circumstances the only feasible way out of overcoming
the political troubles at the time, is, so to say, a self-liquidating economic
scheme. It provided for all the necessary arrangements for a readjusting of
the reparation payments in case there would be shown, in case it would be
shown that the payments could not be made economically. I think that
the permanent Advisory Committee which was set up by the Young Plan
gave all the means at hand and has shown all the ways to readjust that prob-
lem, because even the politicians would think otherwise. There was that
great international moral power of an international body of experts who
would explore the situation and who would give to the politicians their
recommendations. And I think it would be very difficult for the politicians
to overcome such a moral strength of an international character of that
kind. And it is only due to the fact that politics at The Hague intruded
again upon that self-liquidating scheme of the Young Plan, the sanction
clause, which made me decide not to assume any responsibilitifor suclian
international agreement, because it seemed to me to be unwise and seemed
to me to contain the danger that this matter should go again once more before
the politicians instead of going before the economists. And, although I
do not emphasize too much this danger, although I think that the economic
sound views will prevail. I nevertheless thought that I snould not commit
myself to such an arrangement.
Gentlemen, I think it is very much due to politics that our present inter-

national economic depression is lasting already such a longtime, and perhaps
we may expect it may still last for some time more. I think there is a
general feeling of uneasiness, of political distrust, all over the world. People
are not afraid of another war, in my opinion, because that would be such a
foolish thing which a generation, I think, can only commit once in her life.
And I do not think that any living man who has seen the disaster of the
World War would not do everything to avoid another disaster of that kind.
But what one is always afraid of is whether or not here or there, in Europe
or South America, or wherever It may be, Asia. Africa, anywhere in the
world, there will always be some social unrest which, of course, will encroach
upon trade, which will do great harm to economy. That is why nobody
dares to venture his money in long-term investments, and that is why you
cannot sell foreign bonds here to-day, whilst the market for home bonds is
quite easy.
Then I think that the fact being given, that the economic systems of all

the great industrial operations are combined so close to each other to-day
that we must have an international new action derived from industrialists
and bankers, that means from economists, in order to check politics, be-
cause. gentlemen, the broad masses of all the civilized people will not stand
to live poorly, to live poor; they will not stand to have their standard of
living reduced. They will ask at least for maintaining such standards_ of
living. • A
And that is why I think that, stronger than any political interference on

the economic situation, much stronger than politics, is the cry of the broad
masses all over the world for social welfare through economic prosperity.
And here is the great task which the leading economists of the world have to
face, not only now, which they not only have to think about, but which they
must come to handle in joint co-operation and which they must handle by
some joint action. I think this task is so important that only the fulfilling
of such a task will do away with all that political interference and will do
away with all that social unrest, will do away with all that distrust which is
ruling to-day; and only that will bring about in the world another prosperity

et
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Dr. Schacht Sees Need of Aiding Germany to Pay
Reparations—Former Reichsbank Head Says Pay-
ments Impossible Unless Trade Increases—Says
Moratorium May Be Necessary.

Unless the opportunity is given Germany to increase her
national income to enable her to pay reparations, reparations
will disappear, Dr. Hjalmar Schacht, former President of
the German Reichsbank, told the members of the Board
of Trade for German-American Commerce on Oct. 3, at a
luncheon-meeting given in his honor. Dr. Schacht said
that the German people were willing to pay if the chance
were given them to earn the money either by selling their
goods to other countries or in other ways. We quote the
foregoing from the New York "Journal of Commerce"
which further reported Dr. Schacht's remarks as follows:

It was quite possible, Dr. Schacht suggested, that under existing con-

ditions it might be necessary for a moratorium to be declared on reparations

payments before long. He indicated that in his opinion a revision of repa-

rations would have to come sooner or later in any case.

-There is another chance," said Dr. Schacht, "perhaps the last one.

You must give Germany the opportunity to earn the reparations she is

called upon to pay without disturbing things. Let us try to discuss and try

to get out of this troublesome situation. This is the last chance to solve the

reparations problem, and if you want peace, then the reparations problem

must be solved or it must disappear."

Election Not Surprising.

This was the first public address of Dr. Schacht since he arrived here on

Thursday to deliver a series of lectures through the country under the

auspices of the Institute of International Education. Dr. Stephen P.

Duggan. who is the director of the Institute, introduced the speaker yester-

day to a large audience. Herman A. Metz, President of the Board, presided.

In alluding to the recent election in Germany, which resulted in such an

accession of strength to the Hitler Nationalist Party, or so-called Fascisti.

Dr. Schacht said that it must not be taken too seriously, but that the out-

come of the election is not surprising since it was a natural reaction of people

who had been so sorely tried and treated during the last 10 years or so,

and the gradual awakening of the labor classes to the fact that they have

to contribute to the reparation payments.
In opening, Dr. Schacht qualified his remarks by saying that he was

speaking as a private citizen and merely giving his private opinion of pending

problems. He asked why, after the peace treaty had been made, how was

it that they were still discussing security, disarmament and allied matters,

as if nobody were really assured as to whether there is to be a lasting peace

or whether a solution to economic problems were to be found.

"I don't believe in war anymore," he said, "and those who have had

experience will never want another war. Social unrest continues and

economic disorder troubles business and human welfare."

Stripped Germany.

Dr. Schacht spoke of some of the troubles which agitate Germany and

handicap her ability to do business. He alluded to dividing Germany into

two parts by the creation of the Danzig corridor, which cuts off one part

of Germany from the other. He said that it had a great influence on the

situation in Europe.
The speaker complained of the fact that they had taken private property

away from Germany all over the world. He said the question of minorities

affected Germany, that disarmament bad been promised to Germany by

the treaty and had not been accomplished, and that all the small powers

have armed to the limit against Germany.
All of this, he went on to suggest, had had an important reaction on the

German people.
"They have kept quiet so long," he said. "that it is not surprising that the

last election turned out as it did. It is indeed surprising that Germany has

stood these injustices so long. It is simply a case of reaction."

How Can Germany Pay?

Dr. Schacht then turned his attention to the economic question confront-

ing his country—the question of reparations. He said that after they had
taken everything away from Germany, her colonies, her merchant marine,
and everything they could take, they had then imposed upon her these
reparations.
"The question comes up: How is Germany going to pay these repara-

tions 1" he said, "and that is the question to-day. One can do it out of
fortune it; one has substance, but everything has been taken away. There is
no substance left. You need something that one country can give to another.
If there is nothing left there is only one way out and that is to earn it, and
that Is what the German people are trying to do. and it is astonishing that
they are willing to do it, but they want the opportunity to do it."
, Dr. Schacht said that sometimes others get a very wrong impression of
Germany. If the annual reparations had to be met as fixed now it would
mean that you would have to take away everything about 85,000—no one
could earn more than $5,000. To illustrate this idea, he said that in Ger-
many out of a population of 63,000.000 only 33,000,000 have a fixed income.
Out of this number half of them have an income of less than $300 a year, and
out of the other half only 80,000 people have an income above 85,000 a year.
"If you were to tax them above that they would disappear out of the

country," he said. "I tell you this to show you how ridiculous lathe economic
fallacy of expecting Germany to pay $2,000,000,000."

Moratorium May Come.

Dr. Schacht discussed the part he took in the negotiations on the Young
plan and said he had to withdraw on account of politics being introduced.
He believed that the plan would have to be revised.

"But some day a moratorium will be declared," he warned; "when, I
don't know." He said that he simply looked at the Young plan as a step
In the right direction, and that was why he had been willing to enter into
negotiations on it. Dr. Schacht declared that the real situation to-day
affects the question of exports. He said that with a world depression Ger-
many can't find markets. The people who would like to buy from Germany
haven't the means.

'That is the whole situation," he added. "Those who have money dare
not invest abroad. There is a general feeling of distrust. We need expansion
of world trade to help each other to return to prosperity. It is very easy to
say 'wait.' Many people cannot wait to earn their daily bread, and that is
why I am urging so strongly the Young plan as a means for the enlarging
of world trade. It is difficult to reduce present standards of living. Once
they have reached a certain standard they should be retained and an effort
should be made to raise those of the lower standard. If there is a will there

can be found a way to do it. I will go into more detail as to this in my
subsequent addresses."

In touching upon the movement in Germany to raise another loan, he said
that it was necessary to finance the payments on reparations, and after
that to finance industry, the only other alternative being a moratorium.

Why Dr. Schacht, Former President of German Reichs-
bank Lost Job—Ex-Chancellor Says It's Due to
Telling the Truth.

Dr. Hjalmar Schacht, former President of the Reichsbank
of Germany, who is here to lecture on the impossibility, as
he sees it, of Germany ever being able to meet the reparations
fixed by the Young plan, was the guest at luncheon on
Oct. 3, of the Board of Trade for German-American 'Com-
merce at the Hotel Astor, at which Herman A. Metz,
President of the Board, presided. In the New York "Sun,"
Dr. Schacht is quoted as stating at the luncheon:
"I always believe in telling the truth," said Dr. Schacht, in his address.

"To that trait I lay responsibility for my present status as a private citizen.
for being without a Job and without a dole."

German Party Asks Young Plan Change—Economic
Group Tells Bruening it Will Move Initiation of
Negotiations in Reichstag—Debt Liquidation
Planned—Proposed Foreign Credits.

From the New York "Times" we take the following from
Berlin, Oct. 2:
The government's plans for raising the more than 8300,000.000 required

to liquidate tee Reich's floating debt include a drive for foreign credits

totaling $125,000.000 under the terms prescribed for the Young plan
reparations bonds.
As the new loan is to be apportioned over one, two and three-year periods,

it is now estimated that it will fetch a 7% return, although nominally it

will be put out at 5% %•
At the Reichsbank to-day it was declared that negotiations with foreign

banking groups had already been initiated, but that no statement would
now be forthcoming with respect to the allocation of various portions of the

loan abroad. It is hoped to raise the remaining $190,000,000 in the German

capital market through the sale of treasury certificates and a series of

running credits by German banks. The total indebtedness is to be liquidated

in monthly instalments of about $8,500,000, beginning April 11931.
Chancellor Bruening to-day was closeted with the leaders of various

moderate parties, of which the Economic group, which will be represented

by 23 Deputies in the new Reichstag, informed him it would move the

Initiation of early negotiatiens for revision of the Young plan. Unless the

Government succeeds In holding some of the parties now backing it in

check when the reparations issue reaches the stage of debate it will be

clearly in a minority in the new Reichstag, as the anti-reparations

parties already command a majority.
Protests against the 6% salary cut for civil service employees in the

government's fiscal program continue to pour in, the latest being one from

the League of German Judges, which designates the salary slash as unfair

and dangerous discrimination, and one which will impose further priva-

tions on a profession which has already been forced to forego numerous

cultural enjoyments because of the inadequacy of its present salaries.

German Reichsbank Forced To Sell Exchange To Pro-

tect Mark-30,000,000 Marks in Forcing Bills Sold

To Meet Heavy Demand—More Gold Shipments

to France Likely.

In its issue of Oct. 4 the New York "Journal of Commerce"

published the following Berlin cablegram dated Oct. 3:
The Reichsbank was compelled to intervene in the foreign exchange

market again to-day, selling 80,000,000 marks in foreign bills to meet the

demand. This intervention was disappointing to the market here in view

of the relative quiet that has prevailed during the past few days and the

better feeling that seemed in evidence,
The renewed weakness in the exchange makes further gold shipments to

France likely. In all, the Reichsbank has lost since the elections 500,000,000

in gold and foreign exchange, leaving its reserves at 8,000,000,000 reichs-

marks.

Doubt Acceptance of Bruening Program

It is generally felt here that, even if the Reichsbank continues to lose

gold and exchange at this tempo, expansion of its loans and discounts would

still be feasible. Should the situation become serious the same steps would

likely be taken as early in 1929, at the time that the Paris Reparations

Conference appeared in danger of collapse. The Reichsbank then rationed

credit in such a way as to partly fill all legitimate demands made on it.

For the ;time being the institution still has a reserve large enough to permit

substantial further expansion of its loans.
The outlook for Parliamentary acceptance of the finance reform program

of Chancellor Bruening remains doubtful. German industry approves the

program of the Government for economic reform, except for the cut in

salaries of officials. The general wage reduction program is approved.

The course of prices in the New York market of German

bonds was noted as follows in the same paper, Oct. 4:

German bonds and quotations on mark exchange were strong yesterday

and in a quiet market advanced moderately. The annuities bonds, which had

borne most selling pressure during the past few weeks, advanced % point

and closed at 81%. The Dawes bonds showed a slight decline and the

municipals were steady.
It is expected that announcement will be made shortly regarding the

extension of a one or two-year credit to the German Government The

credit will exceed $100,000,000, about $60,000,000 to be arranged in
New York.

In its Oct. 8 issue the "Journal of Commerce" said:

Bankers in touch with the German situation expect a growing credit load
on the Reichsbank to result from the current heavy withdrawals of iunda
by both foreigners and Germans from the country. While sales of foreign
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exchange and gold have moderately reduced the reserves of the central bank,
a marked increase in loans and currency circulation has taken place simul-
taneously, and this phenomenon is expected to persist as long as the present
outward movement of capital continuos.

Yesterday cable dispatches from Europe told of the shipment of 5,000,000
guilders in gold to the Bank of Netherlands. While further large gold
shipments have not been reported in the last few days, the mark declined in
the local exchange market yesterday. As a result there is strong reason to
believe that the Reichsbank will continue to intervene to maintain the
mark in the open market by selling foreign exchange and gold.

Possible Rate Advance
Bankers in close touch with the situation point out that withdrawals of

capital from Germany compel the banks to secure advances at the Reichsbank
in order to make good the deposits withdrawn. This expansion of loans and
bills held at the Reichsbank naturally brings up the question of an early
advance in the discount rate of that institution, which is now 4%. The
present 4% rate was established in June of this year after a steady influx
of funds from abroad had created a plethora of short terrn money within the
country. With the outward movement of such funds now a return to a
higher discount rate is indicated.
A higher discount rate, however, is not expected to have much effect on

the situation. It is pointed out that political uncertainty, rather than com-
parative interest rates, is leading to the present withdrawals of funds from
Germany. A mere advance in the rate would not, therefore, have much
influence on the outward capital movement, although it is called for by the
facts of the case.

Transfer Problem
Bankers seen yesterday regard the present outward flow of funds, and the

likely increase in the discount rate of the Reichsbank, as likely to result in
more insistent efforts on the part of Germany to secure a suspension of the
Young plan payments. However, it is felt that this subject will not be taken
up for serious discussion until the position of the Reichsbank has become
more difficult in its task of maintaining the German exchange. The short
term loan now being negotiated for Germany may modify the situation, and
any restoration of confidence and halt to the capital outflow would make
immediate discussion of Young plan modification unlikely.
The scheduled visit of Dr. Hans Luther, President of the Reichsbank,

to this country later in the year will permit a full and free discussion of the
position of the Bank and the whole transfer question. The position of the
Reichsbank at that time will, it is expected, have an important influence
on the discussion. The question of interallied debts, in the opinion of
several bankers here, will have to be discussed along with reparations pay-
ments, and a further weakening of the reserve position of the Reichsbank
will thus tend to precipitate international discussion of this problem.

Successful Offering of British Treasury Bonds to
Refund War Loan.

From London, Oct. 9, the New York "Journal of Com-
merce" reported the following:
Great success has attended the Government's offer of Treasury bonds

to repay the .C75,000.000 of war tax-exempt 4% loans due next January.
Tenders for the new bonds totaled £116,310,000, and the Government
accepted tenders of £105,000,000. The lowest price for which tenders
were accepted was 100. Tenders at that price will receive about 56%
of the amount applied for, while tenders above that price will receive full
allotments. This means an average price of slightly above 10034.
The success of the issue will enaa le the Government to repay £75,000,000

of war loans, and also £11,000,000 of 4% Treasury bonds maturing
Feb. 1. The new bonds are repayable at par in April 19:36, the Govern-
ment having the option to repay in April 1933. The yield on these bonds
Is, roughly. %, whereas the interest on the tax-free war 4s is equal to
5.16%, subject to income tax at the current rate. The issue is regarded
as a very successful transaction for the Government. It will probably
strengthen the demand for British Government securities, especially as
the money outlook LS considered favorable.

The offering was referred to in our issue of Oct. 4, page
2151.

Death of Richard Pohl, President Berlin Boerse.
Under date of Oct. 7 the Associated Press reported the

following from Berlin:
As a mark of respect to the memory of Richard Pohl, President of the

Berlin Boerse. who died on Sunday, the Exchange will be closed to-morrow,
the day of his funeral.

Bank Merger in Germany—All Gold Mortgage Insti-
tutions Will Be Consolidated.

The following Berlin message Oct. 9 is from the New
York "Times":
A merger of all German gold mortgage banks, with capital of 84,500.000

marks, reserves of 701.300,000 marks and mortgages and loans of 2,900,-
000,000 marks, will be announced here to-morrow.
In the future there will be only three leading central groups, namely,

Gemeinschaftsgruppe Deutscher Hypothekenbanken, Prussische Central
Bodenkredit und Pfandbriefbank A.G. and Frankfurter Hypothekonbank.
'While maintaining independent administrations, they will have one man-
agement and will pool profits.

Hamburg, Germany, Senators Aid Unemployed.
According to Associated Press advices from Hamburg,

Germany, Sept. 24, members of the Hamburg Senate have
voted to contribute 10% of their salaries until further
notice toward feeding the unemployed.

Hungary Reported Seeking Loan in Basle—Said to
Have Abandoned Negotiations with Americans in
Favor of Swiss Trust.

The following Associated Press cablegram from Basle
(Switzerland), Oct. 3, is from the New York "Times":

Reports reaching circles close to the Bank for International Settlements
say that negotiations between the Hungarian Government and a large
American banking firm for a loan of $15,000,000 have been discontinued.
Instead, It is said, Hungary will get the money in Switzerland.
Bankers hero say the Hungarian Government, rightly or wrongly, has

become convinced that American banking trust was trying to obtain whac
they call a "mortgage monopoly" on the Central European grain belt.
Hungary has arranged for the loan through the Societe Internationale

des Placements of Basle, a trust whose policy is to combine a large number
of issues for the purpose of securing a broader basis of guarantees against
risks.

This trust is not directly connected with the Bank for International
Settlements, the rule by which the latter was created under the Young Plan
not allowing such combinations. However, one of the administrators of
the local Basle placements trust is also a member of the board of directors
of the Bank for International Settlements, and this is interpreted as proving
that there is a close co-operation between the two organizations.
The confidence of all Central European countries in the Bank for Inter-

national Settlements and its efficiency in launching State loans and re-
organizing State finances is said to be behind the rejection by the Hungarian
Government of the American banks' offer and its closing the deal with
the Swiss firm.

Belgian Cabinet Reduces Budget Expenditures by
$1,000,000.

Associated Press advices as follows were reported from
Brussels, Oct. 4:
The Belgian Cabinet, sitting late last night, decided to reduce budget

expenditures by $1,000,000 in view of the heavy decrease in tax receipts
resulting from the economic depression. An increase in taxation is under
consideration.

Proposed Reduction in Denmark's Military Budget.
Associated Press accounts from Copenhagen, Oct. 9,

stated:
The proposed reduction of Denmark's annual military budget from

$15,000,000 to $5,000,000 was the principal feature of a new defense bill
introduced to-day in Parliament by the Minister of Defense. The bill
proposes to abolish the ranks of General and Colonel and replace them with
Chief Inspector and Inspector.

President of Italian Valclotain Bank of Credit Arrested
Following Failure of Institution.

The following (Associated Press) from Aosta, Italy,
Oct. 8, is from the New York "Times":
The President of the board of directors of the Valdotain Bank of Credit

has been arrested, following failure of the institution.

Paris Sees Ending of Its Gold Import—Wheat Harvest,
363'% Smaller Than Year Ago, Will Compel Heavy
Purchases Abroad—Gold Outflow Not Likely.

From Paris, Oct. 3 advices to the Now York "Times,"
said:

Thursday's (Oct. 2) statement by the Bank of France showed further
Increase for the week in its gold reserve, amounting in American values to
$29.600,000, of which $23,400,000 were received from the German Reichs-
bank, the rest from London. This addition made the bank's total gold
holdings $1,920,000,000, as against $1,537,000,000 a year ago. This week
two further arrivals of gold from Germany were announced, each amounting
to about 35,000,000 marks, or $8,200,000. Since the Reichsbank decided
to send gold to Paris to support mark exchange, the Bank of France has
received from Germany more than 1,000.000,000 francs gold, or $39,000,000.

This week, also, further gold imports from England were announced,
amounting to £600.000. It is thought that these arrivals resulted from pre-
vious purchases made when sterling was lower than now in terms of francs,
but sterling remains rather weak and a few more gold imports may take
place. At present such operations in sterling are not very profitable, but
French arbitrageurs Can afford to pay a premium for the South African gold
said every Tuesday at London. They will probably take part of the next
arrival, Switzerland no longer being a competitor, since the Swiss National
Bank Is trying to restrict influx of gold into its vaults by requiring coin and
excluding bullion.
Under all these conditions, gold imports by Paris from London will be

only spasmodic during the coming weeks, and it is thought here that they
will soon cease when the trade balance becomes more unfavorable with the
necessary imports of wheat. The French wheat harvest is now generally
accepted as only 67 million quintals, wnich would be 36 l % smaller than
last ye les crop. Twenty-five million quintals. equivalent to about 90,-
000,000 bushels, will have to be imported to cover home consumption
requirements. Moreover, unless the German political situation becomes
worse, gold imports from the Reichsbank will alacken.

Still, although the gold flow into France is expected soon to diminish,
financial circles here do not foresee any great reversal of tendency such as
would result in an outlfow of gold from France. The Bank of France is
fully prepared to allow gold to leave, when exchange rates warrant it, and
to refrain from selling foreign exchange in support of the franc. But the
only factor capable of depreciating franc exchange sufficiently to cause gold
export would apparently be the export of French capital for long or short
investment abroad and, in view of the present economic depreciation and
the low foreign rates of interest, such exports do not at present seem
probable on any large scale.

Gates W. McGarrah of Bank for International Settle-
ments Ends European Trip.

Basle (Switzerland) Associated Press advices, Sept. 30,
said:

Gates W. McGarrah, President of the Bank for International Settlements,
has returned from a trip through Europe in the course of which he con-
ferred with bankers in Holland, Poland, and Germany. His object was to
obtain co-operation between European State banks and the Basle bank
for the betterment of general business conditions. He said he was well
satisfied with the rcsults of his trip.
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Emile Moreau Elected Vice-President of Board of
Banque de Paris et des Pays Bas.

The following from Paris appeared in the "Wall Street
Journal" of Sept. 27:
Emile Moreau, former Governer of the Bank of France, has been elected

Vice-President of the Board of Banque de Paris et des Pays Bas an proposal

of Jules Cambon, President.

An Item regarding M. Moreau's resignation as Governor

of the Bank of France appeared in our issue of Sept. 27,

page 1983.

Swiss Government Sets Precedent—Calls Loan Before
Final Maturity for First Time—Cuts Interest Par.
ments.

Zurich advices to the "Wall Street Journal" of Sept. 22
said:
In announcing an issue of 150,000,000 francs 4% loan for conversion

of a 1917 5% loan, the Swiss Federal Government takes advantage of

unusually favorable market conditions prevailing and sets a precedent.

Hitherto, no Federal loan has been called before final maturity.

The new loan, running for 20 years but callable after 15, was offered

at 98% plus stamp tax, which made the actual price 99.1%. Earlier in

the year a 4%% conversion loan amounting to 250,000,000 francs was

issued at 99%. It is now quoted at 104%. The proceeds were used to

complete redemption of the 1922 5%ga Treasury bonds.

Two principal influences have been at work to bring about the present

monetary situation. First, slackness of general business has had the effect

of reducing to a minimum the call for fresh working capital for develop-

Ment of industries at home, and such money as has been available conse-

quently had sought employment in fixed, interest-bearing securities of the

best type, such as loans of the Federal Government, railways, cantons and

municapilities.
Secondly, there is a wide international search after safety in investments.

Capitalists all over Europe are looking for opportunities to invest with

maximum possible guarantees of stability in countries characterized by stable

political conditions and a cautious financial regime.

Largely due to this influx of funds for high-class investment, the past

month has seen a steady flow of business to the Swiss Stock Exchange with

considerable activity in the "gilt-edged" section.

London Houses Fail—H. T. Munro & Co., Brokerage
Firm, and Douglas Roy Dunn Suspend Operations.

From London the "Wall Street Journal" of yesterday

(Oct. 10) reported the following:

The stock brokerage firm of H. T. Munro & Co. has failed. The com-

pany was establisned in 1901. The failure caused a decline in local markets.

Liquidation was small, but dealers marked down quotations as a pre-

cautionary measure.
Brazilian bonds continue weak. The 63i % bonds of 1927 were off

seven points to 58.
Another failure of a London Stock Exchange firm. Douglas Roy Dunn,

has been announced. The member 113 a single trader, and the failure is

considered of no importance.

Recent weakness of Rhodesian copper shares is believed to have been

connected with the failure of H. T. Munro az Co., but position of the

market for these issues improved this morning.

Peseta in New Drop to 9.96 to Dollar—Finance Minister
Takes Steps to Censor Reports Sent Abroad on
Subject—Further Decline of Peseta.

A cablegram as follows from Madrid, Oct. 8, is from the
New York "Times":
At closing to-day the peseta was listed at 9.96 to the dollar, musing con-

sternation in financial and business circles, and alarm was expressed lest
the drop continue.

While the slump in the peseta is approaching a national catastrophe,
the public is taking the matter quietly despite the rise in the cost of living.

Considerable perplexity, is being expressed as to the reason for the latest
fall, the recent strikes in Spain, as well as the continued upsets in Spanish-
American countries being regarded by many as factors. Many believe
the governmental measures to halt the fall have created an unjustifiable
uneasiness abroad that would not have existed bad the peseta received
free play.

Finance Minister Julio Wais issued orders to cable and radio companies
to-day that press reports on the peseta must be translated into Spanish
and copies sent to the Finance Ministry. This has led to strong rumors
that the Government would like to exclude some foreign journalists in
order to pin the blame for the fall abroad.

The A. B. C., which is strongly monarchial, declares in an editorial:

"All political propaganda here in either pro-republican or pro-dictatorial.

The middle parties, representing the bulk of the Spanish people, must

start campaigning."
A general strike exists at Logrono. a fruit-preserving center, and one

man was killed to-day in a labor row at Malaga, where policeseveral times

fired into groups of strikers.

On Oct. 8 Associated Press advices from Madrid stated:
The peseta, which has fluctuated widely this summer, to-day slumped to

what bankers said was the lowest point since the Spanish-American War.

The dollar was quoted from 9.87 to 9.96 and the British pound at around

48.60. Bankers regarded labor and political conditions generally as the

cause.

Still further advices from Madrid (Oct. 9) are taken as
follows from the New York "Times":
The peseta, which yesterday touched the lowest point in recent Spanish

history, remained at'ritually the same level to-day, closing at 9.95 to the

dollar. Official satisfaction was expressed, but some banks charged that
the Government Control Committee had refused many orders for foreign
gold, and since all foreign currency must be purchased through this Com-
mittee there was naturally not much selling of pesetas to-day, which led to

the steadying of the market.

After meeting six hours Premier Berenguer's Cabinet to-night issued a
long note indicating its intention of stamping out by every legal means

all "political and revolutionary" strikes, suppressing all subservive public

meetings and taking action against all newspapers that seek to "incite, aid

or counsel revolutionary ideas" with every means at its disposal.
Alarmed by the week's fall of the peseta the Government has taken

cognizance of the political element in the Situation and states its intention
is to continue "without haste but without vacillation" toward the constitu-
tion of a Parliament which will meet just as soon as the electoral census ill

finished.
Stating that it has been the Government's intention to allow public

meetings in order that all ideas might be legally represented in Parliament

when it is convened, the note says that subversive agitators are causing

unrest in the country and misapprehension abroad and makes it clear that

the Government, which ,it is stated, has always acted according to the

legal code, is by law given the power in the case of political strikes to use

"extremely forceful" measures without declaring a state of war.
The keynote of the message is that the Government, while allowing no

law-breaking, wants every one to have a fair chance legally to express

ideas, and in strikes held lawfully for economic reasons the Government

will co-operate in arranging fair settlements.
A royal order will be published to-morrow arranging for the buying of

more than 70.000.000 pesetas held abroad in an exchange action by shipping

gold from the Bank of Spain, which will be paid back from the Government

income from imports. Attention is drawn to the heavy gold reserve, and

the note ends: "We have nothing to fear if we are represented abroad in

our true condition."

Spain to Pay Credits—Foreign Obligations Will Be Met
by National Bank at Maturity.

Madrid advices as follows are taken from the "Wall Street
Journal" of yesterday (Oct. 10):

Decree from Ministry of Finance states that foreign credits remaining

to be liquidated will not be prolonged beyond their maturities but will be

paid off by the National Bank from Special reserve established by banking

law without affecting the bank's reserves or modifying the balance sheet.

The decree points out that metallic reserves exceed legal requirements by

P.600.000.000 in gold and P.450,000000 in silver. It reasserts the aim

of stabilization and forecasts the opening of foreign credits.
This decree is interpreted as a move to strengthen the Government's

position in the face of political and social unrest and rumors of dissentions

within the Cabinet.
Increasing demand for foreign exchanges is depressing the peseta. 'Un-

certainty continues because of strikes.

Ivar Rooth, Head of State Bank of Sweden Arrives in
United States.

Ivar Rooth, head of the State Bank of Sweden, arrived in

New York on Oct. 6 for a conference with Federal Reserve

Bank officials said the New York "Times" which added:
Be did not visit the bank, but it is understood that George L. Harrison,

Governor of the bank, called upon him at his hotel. He is expected to

confer with the officials of the bank to-day.

United Hellenic Bankshares, Inc. and United Hellenic

Trading Corp., New York, Permanently Enjoined

by Supreme Court—Milton Hertz Appointed Re-

ceiver.

United Hellenic Bankshares, Inc., and United Hellenic

Trading Corp., both of 11 Broadway this city, have been

permanently enjoined from further stock dealings by Supreme

Court Justice Charles J. Druhan of Brooklyn on a motion by

Deputy Attorney-General John P. Badger of the Bureau of

Securities, according to the "Wall Street Journal" of Oct. 7.

They consented to the injunction. Milton Hertz of 189

Montague St., Brooklyn, was appointed receiver.

Madrid, Spain, Housing Surplus-12,000 Dwellings

Vacant Now, But Building Continues Apace.

The New York "Times" reported the following (Asso-

ciated Press) from Madrid, Sept. 24:
This city, which only two years ago faced a serious housing shortage.

now has a surplus of living quarters for its million inhabitants.

A survey shows that 12,000 one-family dwellings are vacant. This 1.3

about 6% of the housing accommodations in Madrid.

Construction of new houses continues, however, landlords hoping to

attract tenants by offering improved buildings.

Everett Colson, American Financial Expert in Haiti,

Selected as Abyssinia's Adviser.

Everett Colson, assistant to the American financial adviser

in Haiti, has been selected as financial adviser to the Emperor

of Abyssinia, according to a Washington dispatch, Sept. 27,

to the New York "Times" which added:
The selection was made from a list of financial experts submitted by the

State Department upon request of Kantiba Gabru and Lij Malaku Baien,

who came to Washington recently as representatives of the Abyssinian

Government to seek advisers on financial and educational matters.

The selection of an American for the post is particularly gratifying

because Emperor Haile Sellassie I, formerly King Ras Tatar! Makonnen,

the ruler of that country, has undertaken a program of development for

hia country along modern lines and already is show
ing a preference for

American methods.

Send Gold to Italy—Exchange Under Par—Believe

Shipment Is Made at Order of Italian Government.

Regarding a recent shipment of gold to Italy the New York

"Journal of Commerce" of Sept. 20 said:
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The first export of gold to Italy in several years was announced yester-

day [Sept. 19] by the Federal Reserve Bank of New York. Because Italian
exchange is now quoted far below par, so that the outward shipment of
gold would involve a loss, it was inferred in financial quarters that the gold
had been withdrawn for some special purpose. It was believed that the
shipment had been made at the order of the Italian Government, but
there Were no definite reports that this was the case.
The shipment amounted to 33,000,000 and was made through the Banat

Commerciale Italiana Trust Co. The trust company had arranged the ship-
ment at the order of the Bence Commerciale Italiana of Milan.
The lira, which has a par value of 5.28c., is currently quoted at

5.23 13/16c, for cable transfers. In consequence the purchase of gold in
New York with lire would lead to a loss, leaving out of account costs of
shipment.

Purpose of Shipment.

It was considered possible that the shipment had been made for the pur-
pose of re-export, possibly to Turkey, from which Italy imports commodities.
It was pointed out, however, that the purchase of gold in New York for
this purpose would have been expensive even though a profit were earned
on later re-exports.
The metal was shipped on the Saturnia, which sailed at midnight yester-

day. The vessel will arrive at Naples after touching Marseilles.
In banking quarters it was pointed out that the shipment could not have

originated in the need for gold as reserve against note currnecy, as was
said to have been the case with respect to recent accumulations of gold in
France. The Bank of Italy since 1926 has been the only bank of issue.
Against its notes a 40% reserve in gold or foreign exchange is required.
Bemuse foreign exchange is legal reserve against the notes gold for the
purpose of increasing note currency would not be necessary. On Aug. 20
the Bank of Italy reported a ratio of almost two-thirds of reserves and
bullion against note circulation.

Since there were no indications yesterday as to the purpose of the ship-
ment, bankers said that there was no way of judging whether the shipment
would be followed by others. The fact that the shipment had been made
regardless of foreign exchange quotations, it was pointed out, emphasized
the difficulty.

France Found to Rank Second in Gold Holdings—
Commerce Department Says Nation Is Ready to
Take Important Role as Supplier of Capital.

The following is from the "United States Daily" of Oct. 3:
France stands second among the nations in its holdings of gold and

first in holdings of short term assets in foreign gold markets, and therefore
is likely to become one of the chief suppliers of international capital,
according to the Director of the Bureau of Foreign and Domestic Com-
merce, William L. Cooper.
II While the expected growth in French investments abroad has not yet
materialized, Mr. Cooper stated, it is likely that the investments will be
made through the Paris Bourse, and for that reason the Bureau issued
on Oct. 2 a review of the organization and operations of the Bourse, which.
it is expected, will be useful to bankers, business men, and others. This
review is contained in Trade Information Bulletin No. 719.

Divisions in Paris Bourse.

The Paris Stock Exchange, it is explained in the review, is divided into
three parts, the official market, a second market which corresponds some-
what to the curb market in the United States, and a third which deals in
unquoted securities and Is not subject to regulation.
Mr. Cooper's foreword to the review follows in full text;
"The international financial Position of France has been strengthened

remarkably since the stabilization of the franc in 1928. France's gold
reserves to-day stand second only to those of the United States, while
its holdings of short-term assets in other gold markets of the world exceed
those of any other country. These huge credit resources hay, been grow-
ing rapidly from the savings of the French people, se France st-nds ready
to assume a significant role as a supplier of Internet on, capital.
"Notwithstanding a promising outlook, little has yet been accomplished

in this direction, for a number of reasons. In the first place, before the
World War French investors bought foreign securities on a large scale,
only to see them depreciate heavily in value during the war and post-war
periods. Lingering recollections of losses so Incurred continue to play a
large part in present Investing attitudes. In addition, from 1916 until
1928 the introduction of foreign capital issues into the French market was
under Governmental ban, ever since remaining under official supervi ion.
"Lastly, higher dividend taxes have been and are levied upon all foreign

securities, except those deposited with French banks or those which pay
the securities stamp taxes, tending to make foreign investing, at least in
part, less attractive than domestic investing.
"Whatever the ultimate outcome, there Is little question that the French

securities market will provide the scene and furnish the mechanism for the
developments which will take place. Accordingly, it has seemed appro-
priate to publish at this time a reliable review of the organization and
operations of the Paris Bourse, the central securities market of France,
together with translations of the various legal provisions and other regula-
Lions under which it operates.
t "It is believed that this study will prove useful not only to those who
are seeking an understanding of the growing importance of France as an
International financial centre, but also to bankers and business men whose
dealings are international in scope and require an intimate knowledge of
the facilities of the French capital market.

This survey was prepared by Consul H. Merle Cochran of the Ameri-
can Consulate-General at Paris. It is issued by the Finance and In-
vestment Division of the Bureau of Foreign and Domestic Commerce,
which welcomes inquiries on this and allied subjects. That division has
on file translations of French legal regulations affecting stock brokers and
also of the regulations of the Company of Paris Stockbrokers."

Editorially the "Wall Street Journal" of Oct. 6 had the
following to say regarding the gold holdings of the Bank of
France:

Will History Repeat Itself?

This is not the first time that accumulation of gold in the Bank of France
has been a subject of concern. When a century and a quarter ago Napoleon
founded the Bank he had two purposes in view. One was to provide a
sound currency and the other was to give the people of France cheap
discounts. In both respects the Bank achieved Its founder's desires.
Throughout the nineteenth century the people of France had a sound
currency and enjoyed the lowest discount rates in Europe. The Bank
was on a hi-metallic basis; that is, it could redeem its notes in either gold
or silver coin. Following the great gold discoveries in California the

provisions of the Bank's charter, which are now the main cause of the
glut of gold in its vaults, led to a large accumulation of gold and in the
sixties this accumulation became a source of uneasiness to the Bank's
managers.
In those days the natural ratio between gold and silver was such that

silver as a coinage metal was none too plentiful. Students of American
monetary history will remember that, prior to the "crime of 1873," free
coinage of silver in this country had in fact resulted in but a small mintage
of legal tender silver dollars. The managers of the Bank of France were
disturbed because they thought they saw corning a flood of gold which
threatened to upset the bi-metallic basis of the currency. Before. however,
they had decided what to do about it, the scene changed in most complete
fashion and in the seventies there began the debacle of silver as a currency
metal. The Bank of France went into this period with Its vaults bursting
with gold, and a.. a result of this it was able to maintain for a full generation
the stability of the Latin Union currency system. It was a fortunate acci-
dent and it saved the situation for the Bank in spite of itself.
The same charter provisions which brought it about are responsible

for the situation to-day. It may, however, be doubled that history will
repeat itself in furnishing this time, a "happy ending." As at present
constituted the Bank of France gold reserves threaten the smooth working
of the world's reserve bank machinery. Nevertheless, this episode in the
Bank's history adds point to the remark of the late Sir William Acworth,
who said thac he had been hearing and reading about money and currency
all his life and now was quite sure that no one knew or could know much
about the subject, and that he purposed to waste no more time, thought
or talk upon it any more. Perhaps In all discussions of these matters It
is well to remember the old-fashioned German maxim with respect to all
attempts to forecast the future, "It always comes out different.'

Special Meeting of Stockholders of Banco del Comercio
of Havana Oct. 14.

The "Wall Street Journal" of Oct. 6 carried the following
item from Havana:

Stockholders of Banco del Comercio have been called to extraordinary
meeting on Oct. 14. According to balance presented by Banco del Corner-
do in connection with the suspension of payments, the conditions of the
bank are assets of $5,500,000 and deposits of $2,000,000. Securities, cash
and balances in other banks amount to $1,000,000.
Plan presented to the court by Banco del Comercio in requesting legal

suspension of payments, promises full payment of creditors on terms of
10% within 30 days, 10% In 90 days, and the balance in four payments of
20% each every six months thereafter.
The court will decide whether to accept the request for suspension of

Payments, and if it accepts will summon creditors to accept or refuse the
suggested plan.

The suspension of payments by the bank was noted in
our issue of Oct. 4, page 2153.

Herbert Brookes, Australian Trade Commissioner in
United States, To Relinquish Post—No Seccessor
to Be Named.

A cablegram from Melbourne Oct. 3 to the New York
"Times" said:

Herbert Brookes, Australian Trade Commissioner in the United States,
has asked to be relieved of his duties, and the Federal Cabinet has granted
his request.
No successor will be appointed and this will result in a saving of $30,000

yearly. Mr. Brookes was appointed in 1929.

Emergency Session of Australian Parliament To Con-
sider Proposals To Relieve Financial Situation—
Plan To Cut Expenses $20,000,000 a Year.

The following from Canberra Oct. 2 is from the New
York "Times":
A special emergency session of the Australian Federal Parliament has

been summoned for Oct. 30 to discuss proposals to relieve the financial
situation. The Cabinet, moreover, agreed to reduce expenditures by
$20,000,000 a year. Some increased taxation, the Cabinet statement
says, may be necessary on income from property.
A special committee is to discuss the work of finding an ultimate solution

for Australia's difficulties. It is believed here that the large yearly saving
planned by the Cabinet can be effected only by large reductions in salaries
throughout Government services, but that as a 10% reduction would
save only $6.250.000, other sources must be tapped, the most productive
being held to be pensions and the maternity bonus.
The newspaper "Argus" of Melbourne, notes that Parliament will not

meet until after the New South Wales elections and asks what guarantee
the Government gives that the retrenchment plans will not be repudiated
after the poll has been taken.

The "Times" also reported the-following from Melbourne
Oct. 3:
The Australian Cabinet's decision to cut Federal expenditures by $20,-

000,000 yearly had a favorable reaction on the Stock Exchange here to-day,
both Government securities and industrial shares advancing.
Though the detailed plan of the reductions was not disclosed, it is known

the Cabinet agreed upon a 15% reduction in ministerial salaries and 10%
in parliamentary salaries and graduated reductions reaching 15% in civil
service salaries.
The Cabinet sub-committee's dudes regarding unemployment, It Is

stated, will be to examine reproductive works. Including several investi-
gated by the Development and Migration Commission before its dis-
bandment. If the Tu.] Cabinet agrees to the committee's proposals, the
Commonwealth Bank will advance the necessary funds, and on this it is
believed Australia's future depends.

Australia Prohibits Iron—Importations Banned After
Closing of Lysaght's Factory.

The following Canberra (Australia) cablegram Oct. 3 is
from the New York "Times":
The importation into Australia of galvanized iron from whatever source

was prohibited by the Federal authorities to-day. The decision followed
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the closing of Lysaght's factory in Now South Wales, on account of large
foreign importations.
The Government is concurrently withdrawing the present bounty of

$16 per ton at present awarded to Australian manufacturers, whose prices
henceforth will be controlled.
The blow will be a heavy one to British manufacturers, whose Welsh

factories are already short of work.

Nanking Again Delays Abolition of Likin Tax—New
Date is Jan. 1 1931.

The following Shanghai cablegram Oct. 3 is from the
New York "Times":
The abolition of the likin Ian internal customs tax], which was formally

announced for Oct. 10. has again been postponed, the new date of abolition
being Jan. '1 1931. The postponement is due to the continued warfare and
the acute need for money.
At a projected economic conference of domestic and foreign creditors

it is hoped to work out a plan to collect additional revenue as substitute
for the loss of $70.000,000 annually from the abolition of the likin.

Loans on Wheat to North Pacific Grain Growers, Inc.
Through Spokane Intermediate Credit Bank.

It was stated on Sept. 25 that the loans made by the North
Pacific Grain Growers, Inc., through the Intermediate
Credit bank of Spokane, Washington, to Inland Empire
farmers on 1930 wheat this week passed the $1,000,000 mark.
A. C. Adams, Treasurer of the Grain Growers Corp. is re-
ported as stating that business so far this month is practi-
cally double that of August, and a net profit of $3,060
had been made since they began business in Spokane, April
8. It is added that on May 31, the organization statement
showed an estimated deficit of $5,200 which has since been
entirely wiped out.

North Pacific Grain Growers Report Big Selling Wave.
From Spokane, the New York "Sun" of last night (Oct. 3)

reported the following Associated Press dispatch:
Officers of the North Pacific Grain Growers. Inc., regional marketing

co-operative, to-day announced 6,000,000 bushels of wheat had been sold
through that agency. This represents a turnover of approximately $4,000.-
000.
A heavy selling movement has gained momentum in the inland empire in

the last 10 days, the officers reported, and this, coupled with increased de-
mands from China and the Orient, is responsible for the large turnover.
J. M. Chilton, Chicago, Assistant General Manager of the Farmers

National Grain Corp.. said here stock raisers were feeding wheat in "larger
proportions than most people appreciate."

Federal Farm Board Refuses to Give Out Loan Data—
Figures Will Be Withheld Until Annual Report,

Despite Request of Representative Celler.

The Federal Farm Board on Oct. 4 refused to give out
in advance of its annual report an accounting of the money
It has lent and of the interest it has charged. A dispatch
from Washington Oct. 4 to the New York "Times" stating
this went on to say:
The information was asked by Representative Celler of New York

In a letter to Chairman Legge. Mr. Ocher had previously asked for data.
but Chris L. Christensen, the Board's Secretary, informed him on Sept 22
that the Board had "found it inadvisable to make available currently the
amount of loans made to the various co-operative associations, as well as
the rate of Interest applying to each loan commitment.'

ProfesAng to have been "astounded" at the first refusal of this informa-
tion, Representative Collor wrote;
"I am informed from reliable sources that loans have been made to

co-operatives at a maximum rate of interest of 4%, while other loans have
been made as low as 1 %.
"I am also informed that central co-operatives pass these loans down

to local co-operatives, where the interest rate runs as nigh as 5% and, In
some cases, even 6 and 7%."

Although it has received occasional requests for information the Board
has formulated the practice of keeping its activities confidential, whether
they have related to financing plans or stabilization purchases of farm
commodities.

Farm Board Needs of Funds Uncertain—Repayments
May Make Appropriation Unnecessary, Says Vice-
Chairman Stone.

The following is from the "United States Daily" of Sept.
27:
The Federal Farm Board has not yet determined whether It will ask for

an additional appropriation at the next session of Congress, and has not
discussed the amount which might be needed, the Vice-Chairman of the
Board, James C. Stone, stated orally Sept. 26.

No Jesse on any of the Board's operations have yet materialized definitely,
Mr. Stone said, although he added that it is almost certain that there will
be some losses when final settlements are made in some cases. Cotton and
wheat held by corporations sponsored by the Board are now worth less
than the price paid for them, Mr Stone pointed out.
Any possible request to Congress for more funds will depend on the amount

of repayments of loans made by the Board, Mr. Stone said. If repayments
are heavy no added appropriation may be needed.
The appropriation authorized for the Board totals $500.000,000, of which

$250,000.000 has been actually appropriated, it was stated orally at the
Board's office. Mr. Stone said that about $7,000,000 of the appropriation
already made is still unobligated in the hands of the Board, while some $70.-
000.000 is still held by the Board but has been pledged in loans. The
Grain Stabilization Corporation soon is to repay about $30.000.000 to the
Board, having obtained that amount as a loan from a group of banks, it
was stated orally at the Board's offices.

Grain Floods Rotterdam—Ships Used to Store Surplus
as Imports Increase Substantially.

A wireless message from The Hague, Oct. 7 appeared
as follows in the New York "Times":

September figures from Rotterdam show an increase in grain imports
through that port to 562,800 tons from 252,500 tons last year. North
America sent 139,200 tons, as against 57,400 tons last year. South America
showed a decline. Rumania sent 108.600 tons and South Russia, which sent
nothing last year, 129,700 tons. There is so much grain now in Rotterdam
that ships which are laid up are being used for storing it.

Purchases Swamp Russian Soviet Government, Says
Chairman Legge of Federal Farm Board—Thinks
These Explain "Frantic" Selling of Wheat—Denies
Reports That International Harvester Co. Ad-
vanced 840,000,000 to Russia.

Chairman Legge of the Farm Board, who formerly was
President of the International Harvester Co., revealed
on Oct. 2 that he had advised agents of the Russian Govern-
ment repeatedly against making large purchases of industrial
materials against future needs. The purchases were given
by Mr. Legge as a possible explanation of the "frantic"
selling of wheat and other commodities by Russia, as it is
understood that the Soviet commitments for materials
bought largely in the United States are a heavy drain on
her resources. The New York "Times" from which the
foregoing Washington advices Oct. 2 are taken further
said in its dispatch:
The Chairman took a view of Russia's underselling in the wheat market

which differs from that expressed by other officials, however, when he stated
that all of the wheat which Russia is capable of exporting could not affect
the world market for more than a few weeks. He estimated that Russia
is exporting not to exceed one-fifth of her pre-war volume of wheat.

Tells of Plant Expansion.
Painting a picture of the building by the Soviet of huge factories which

cannot be productive for some years, of power projects that will take many
years to complete, and of agricultural land stocked with modern equipment
which is more of a puzzle than an aid to peasants, untrained in modern
methods. Chairman Legge stated;
"I have told the Russian buyers repeatedly that I thought heavy pur-

chases of material which may not be used for years to come is a mistake.
The point was that the Russian peasant is content to go on in the old way,
and probably would yield as much now through old methods as with modern
ones, until be learns the newer methods."

Admitting that the wheat situation caused by hasty Russian selling
might be "bad for a few weeks." Mr. Legge said that "the largest amount
they have to export could be absorbed by any one of the four great European
wheat importing countries." Regarding the report to the Farm Board
that Russia is prepared to export 48,000,000 bushels, for which 85 ships
have been chartered, he observed:
"That's only a drop in the bucket compared to an overseas importing

demand of about 800.000.000 bushels."
Chairman Legge declined to comment on proposals now being unofficially

considered for the international bartering of huge quantities of surplus
crops and other products, including 100.000,000 bushels of American wheat.

Saying that he had "Just heard the plans mentioned," he added that
"nothing has formally come before the board," but thought it might be
practicable, for instance, to export grain to France and receive such products
as laces and silks in return.

Could Ship 100.000.000 Bushels.
Despite surveys which have been interpreted officially as showing that

the United States may need all of its surplus wheat to help overcome the
corn shortage this Winter, Chairman Legge said:
"I don't think there would be any trouble about shipping 100.000.000

bushels of wheat. We have heard nothing definite, but we know that
during the Winter there will be requests for it."
On the other hand, he was certain that the question of needs for live-

stock feed "undoubtedly will come up in that connection."
Following reports published today that some manufacturers are taking

wheat from fanners in lieu of cash for farm equipment, Chairman Legge
named the Dempster Manufacturing and the Baldwin Gleaner Co. of
Kansas City, Mo., as two firms that have tried out this practice.
Chairman Legge denied without qualification published reports from

London that the International Harvester Co. advanced $40.000.000 In
credits to Russia recently. He said that small credits had been extended
within the last 12 months but, speaking for the harvester company and
other manufacturers of farm implements doing business with the Soviet
Government. he explained:
"The Russian Government has plunged on industrial equipment, such as

turbines, to such a great extent that the expenditures for farm machinery
seem small indeed."

As an example of the buying for future needs in the industrial field by
the Moscow Government, he said that a banker who recently visited him
after returning from Russia told of two outstanding cases of industrial
work on which expenses might easily have been deferred.
One was described as a power project "about the size of Boulder Dam,"

for which all equipment that will be needed in years has been contracted.
The other was said to be a tractor works at Stalingrad, designed and
equipped to produce 100.000 machines a year in which to date, two tractors
have been built by hand. The plant cost the equivalent of $22,000,000.

Inter-State Commerce Commission Extends Emergency
Freight Rates on Feed and Livestock Shipments in
Drouth Areas.

The Inter-State Commerce Commission on Oct. 7 extended
for five months the period during which railroads through-
out the country will be permitted to publish and charge
reduced rates on livestock, feed and water as a relief measure
affecting the drouth-stricken areas. The Commission's
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order, issued on Aug. 9, was originally set for expiration
on Oct. 31, but was extended on Oct. 7 to March 31 1931.

Federal Farm Board Plans Series of Conferences in
South to Act on Reduction in Cotton Acreage.

The Federal Farm Board announced on Oct. 7 that in
co-operation with the United States Department of Agri-
culture, it will invite a series of conferences in the South
looking toward a reduction in the acreage of cotton and a
readjustment of the farming programs of cotton farmers.
The Board's announcement further says:
The acreage planted to cotton this year was 45,800,000. The Board

believes that 40.000,000 acre is the danger line and that the South as a
whole should reduce acreage to that point.
There are, of course, other steps for readjustment of the South's farming

program besides reduction of the acreage of cotton. The South produces
too much cotton of poor character and staple and too little of the better

staples. There Is too much unproductive and, therefore, unprofitable land
planted to cotton. Too little land Is planted to food and feed crops. There
is too much gin-run seed and too much mixing of varieties In the same
community and even in the same bales.

All of these things will be discussed In a series of conferences with repre-
sentatives of agricultural colleges, experiment stations, extension divisiont
and county agent groups, teachers of vocational agriculture, bankers'
associatione land ownership groups, the cotton co-operatives, general farm
organizations, and all other agencies whose experience and knowledge of
the South will hi ip to solve these problems.

This series of meeting. will be held as quickly as they can be arranged in
every cotton State. In them an attempt will be made to work out definite
programs suited to the needs of each State and to localities and innividual

farmers within the State.. All useful facts on toe present cotton situation

will be presented so that, in the end. every cotton farmer may know within

reason what he is facing before he makes his planting plans next spring.

The first of these meetings was held in Montgomery. Alabama, on Oct. 7.

Governor Moody of Texas Consents to Discuss Cotton
Acreage Cut—Bars Special Session Without Assur-
ance of South-Wide Reduction.

Associated Press advices as follows from Austin, Texas,

Oct. 3, are taken from the New York "Times":
Declining to call a special session of the Texas Legislature for the con-

sideration of cotton acreage reduction legislation without assurance that

other cotton States would join in. Governor Moody consented to-day to

confer with other Southern Governors on a South-wide reduction program.

The Governor's promise was given at a meeting with a committee headed

by J. E. McDonald, Democrat nominee for Commissioner of Agriculture

and sponsor of the cotton acreage reduction bill In the last Legislature.

After the meeting. Mr. McDonald said he had not given up hope for a

special session and did not regard the Governor's statements as a refusal.

Be said he was certain that if a conference of the cotton States' Governors

could be arranged, all would agree to call their Legislatures into special

session for the purpose of enacting acreage limitation laws.

The Governor promised to communicate with Southern Governors im-

mediately. asking if they would attend a conference to discuss the entire

program.

Legislation in Mississippi To Enforce Cotton Acreage
Reduction.

From Jackson, Miss., Associated Press advices, Oct. 3,

said:
Mississippi was among the first States to enact legislation relative to

cotton acreage reduction, the enforcement of which is contingent upon a

sufficient number of other Southern States agreeing to a similar plan.

Under the Mississippi law, sheriffs of the counties would be empowered

to enforce the provisions of the Mississippi law, which prohibits planting

more than 60% of land In cotton that was under cultivation the preceding

year. It virtually calls for a 40% acreage reduction.

Alabama Conference Calls For Reduction In Cotton
Acreage—Asks For A Cut To 40,000,000 Acres to
Restore Prosperity.

The following from Montgomery, Ala., Oct. 6, appeared

in the New York "Times":
A movement for the reduction of cotton acreage in the South was started

here to-day with the endorsement of fifty leading far
mers, bankers and

industrialists of Alabama and representatives of the Federal Farm Board.

The conference was called by Governor Bibb Graves at the request of

the Federal Farm Board, whose representative. J. 0. T
hompson, of Robs,

Ala.. stated that overproduction had been the first obstacle faced by the

Board In Its efforts to help the farmer.

Resolutions were adopted recommending that cotton planting be limited

to 40.000.060 acres to put cotton pr
oduction upon a profitable basis.

Ti,. resolution recommending that cotton planting be
 held within 40;

000.000 acres In the cotton belt was supplementary to an original resolu-
tion calling upon farmers not only to 

reduce the cotton acreage, but to

plant more foodstuffs and to market their 
products through cooperative

agencies.

American Cotton Selling Below Average Price of
Commodities.

American cotton is selling far below the average relation-

ship with the average price of all commodities in the United

States which has prevailed either in recent years or in pre-

war years, according to the New York Cotton Exchange

Service, which says:
Taking the average prices In the four years from 1926 to 

1929 incluslve

as 100, the present price of American cotton Is represented 
by an index

number of 55 while the present average price of all commodities in this

country is represented by 86. In other words, cotton is down 45% but the

average price of all commodities is down only 14% from the 192o-29 base
period.
With regard to pre-war relationships, says the Service, if the average

prices In 1913 be taken as 100, the present price of cotton would be repre-
sented by an Index number of 81, while the present average price of all
commodities in this country would be represented by an index number of
120. Stated otherwise, cotton Is now selling about 19% below the 1913
level, while the average price level of all commodities is 20% above 1913.

Southern Cotton Trust Organized in Dallas to Buy
500,000 Bales of Cotton.

Operations of the Southern Cotton Trust of Dallas,
organized to purchase 500,000 bales of cotton and other
agricultural products to be held for higher prices, will begin
in offices in the Dallas Cotton Exchange Building as soon as
necessary papers are received from the Secretary of State's
office in Austin, officers of the company announced according
to the Dallas "News" of Oct. 1, which further said:
A permit under the blue sky law to sell its capital stock of $49.500

divided into 3,000 shares costing $16.50 each, was granted Tuesday at
Austin. The shares of stock will be sold only for cash, and of the $16.50
collected $15 will go into a cotton purchase fund and $1.50 will go to paying
organization expenses and commissions.

Vice-President Clarke W. Clarke announced that the First National
Bank in Dallas had been appointed depository for the company funds.
Other officers are D. R. Hitsmann, President; A. E. Merkle, Vice-President.
and H. T. Pearson, Secretary, all of Dallas. Mr. Hitsmann and Mr. Pear-
son are cotton men, Mr. Clarke is an oil man, and Mr. Merkle Is a certified
public accountant.
No central storage warehouse Is planned but the products will be stored

wherever they are procured in large quantities. Cotton will be the principal
commodity dealt in.

Legislation Providing for $25,000,000 Seed Loan Re-
ported as Proposed by Texans in Congress.

Associated Press advices from Washington Oct. 2 stated:
A farmers' seed loan fund of perhaps $25,000,000 was forecast In agricul-

tural circles to-day as a step toward alleviating distress brought on by
drouth.

Reports that the Texas delegation in Congress would ask for such legis-
lation, with a provision that 25.000,000 be allotted to their State, followed
closely an announcement by G. L. Hoffman. head of the Federal seed
loan office, that his funds had been completely wiped out under a daily
barrage of applications running high Into the hundreds.
Texas was among numerous other States which did not share in the

unexpended balance of the 86,000.000 appropriated by Congress last March
to relieve distress in 15 States caused by storms, floods and drouth. Mr.
Hoffman had only 2550,000 left and that was distributed among 1.732
applicants for loans in Alabama. Oklahoma, Virginia and Missouri.

It was necessary, Mr. Hoffman explained, to limit the disbursements.
Since the loans could be made only for crops of 1930. they were made In
those States which had the best opportunity to produce pasture crops by
November and December.
Seed loans, which draw 5%, require no further security than a mortgage

on the crop the farmer expects to produce. The Government bears the cost
of legal details.
Mr. Hoffman said nearly 90% of the $6.000.000 loaned to the flood

sufferers in Georgia, Alabama. South Carolina, North Carolina, Florida
and Virginia last year had been repaid.

Feed Shortage Bears Heaviest on Livestock Producing
Areas.

Considerably larger than usual shipments of feeds into
livestock producing areas this fall and winter are expected by
the Bureau of Agricultural Economics of the U. S. Depart-
ment of Agriculture as indicated in its Oct. 1 report on the
agricultural situation. The Bureau under date of Sept. 30
said:

While the country's feed crops perhaps are sufficient as a whole, a large
volume must be transported into the deficit areas. Even the local distri-
bution of supplies is very abnormal. Kansas, for example, has a corn
crop nearly 70% as large as last year's but two-thirds of the corn is In about
30 of the 105 counties, where cattle are comparatively few. Although
wheat and other small grains may be substituted for corn quite extensively,
this Involves transportation. All reports indicate that farmers everywhere
are storing fodder, straw, silage and all possible feedstuffs.

The Bureau at the same time reported that the production
of livestock products has already fallen off as a result of the
drouth, and expresses the belief that production of these
commodities "will continue to decline." The figures show
that butter production during August was 12% less this
year than last and cheese 14% less. Total carlot shipments
of fruits and vegetables, on the other hand, are almost up
to last season's corresponding figure of approximately 4,000
cars a day.
The Bureau also said:
This season will go down as one of the great drouth years—the fifth

since the Civil War. In 1901, the last previous one, corn yielded 17 bushels
to the acre. The forecast this fall is for a little over 19 bushels per acre,
whereas in the average year production Is slightly more than 28 bushels,
Moreover, large areas in the eastern half of the country are still suffering
acutely from dry weather. Not only have the late crops such as corn,
potatoes. beans, and buckwheat been reduced but the new clover and alfalfa
seeding, and even many old meadows are past help, thus carrying the
problem over into next year.

Late reports to the Bureau from certain key States are in
part as follows:
Iowa —Corn curing rapidly as a result of ideal conditions in September.

Less shrinkage than indicated earlier. County fair attendance generally
smaller than last year.
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Indiana.—Hay prices advancing. Some improvement in butterfat
prices makes farmers lees pessimistic.
Kansas.—Steady hog prices and materially improved markets for fat

cattle since the July lows have offered some encouragement to livestock
producers. Conditions for seeding the new wheat crop are very favorable.
It appears now that only prices and economic pressure would be deterring
Influences to maintaining last year's wheat acreage.

Cahfornia.—Insuffident demand and large production of many fruit
and vegetable crops have resulted in some wastage, as low prices would not
warrant the cost of harvesting, packing, and shipping to market.

Northwest.—Wheat summer fallow ready for fall Seeding but growers
mostly holding off on account of lack of rainfall. Pastures a little short
because of the dry session.

Federal Farm Board Moves to Aid Raisin Industry—
Control Board's Purchase of 320,000 Tons of
Raisin Grapes.

Washington advices Oct. 3 to the New York "Journal of

Commerce" said:
, The Federal Farm Board today assisted In placing in effect a plan which

has been referred to, among equalization fee backers, as "the McNary-

Haulm bill for the grape industry."
The control board for the industry has purchased 320,000 tons of raisin

grapes. As surplus wheat was to have been bought up and sold abroad

to leave the domestic market for the American grain farmer, these surplus

grapes are now to be taken off the grape market. But in this instance.

Instead of being exported, grapes are to be left on vines or manufactured

into by-products.
Wheat farmers expected that if the McNary-Haugen bill had been enacted

disposal of the surplus would have made the tariff effective and would

have resulted in price increases to repay them toe equalization fee plus

30 cents to 35 cents a bushel.
In the ease of grapes, C. 0. Teague, member of the Farm Board for

fruits and vegetables, today wired California growers that removal of the

320.000 tons "from competition with the 1930 crop and a shrinkage of 15

to 25% whicn has since developed in estimate of tonnage of raisins now

on trays now make a strong statistical position for raisins which should

make a strong market position."
Costs of buying up the surplus raisin grapes are to be borne by the

California grape co-operatives, and the Farm Board is assisting in the

financing. Teague announced that in view of better market prospects the

board is increasing loans onsgrapes to co-operatives as much as ;ie. per lb.

The Federal Farm Board made public on Oct. 3 the fol-

lowing telegram to the California Raisin Pool:
au. 3 1930.

California Raisin Pool, Fresno, Calif.
Purchase by Control Board of 320,000 tons of raisin grapes on vines.

which Is equivalent to 85.360 tons of raisins and their removal from com-

petition with 1930 crop and a shortage of 15 to 25%, which has since devel-

oped in estimate of tonnage of raisins now on trays, now makes strong

statistical position for raisins which should make a strong market condition.

Farm Board, tnerefore, under conditions which prevail In grape industry

has decided it is warranted in increasing advance one-quarter cent per

pound on substandard and one-half cent per pound on extra-standard and

standard raisins in addition to former commitments, and you are therefore

advised that this will be done. Mr. Fred Koster's trip to Washington

has been very helpful in bringing these later developments to Board's

attention, and we are appreciative of fine spirit of public service that is

prompting him to devote his time to interest of grape industry.
(Signed) C. C. TEAGUE.
Member Federal Farm Board.

Chairman Legge of Federal Farm Board Admits Aid in

Grape "Process"—Laughs as Farm Board Loan to
California Producers Is Linked With Home Wine-

Making—No Protests Yet, He Says.

From the New York "Times" we quote the following

from Washington Sept. 29:
The statement of Prohibition Director Woodcock that wine-making in

the home was virtually beyond the reach of Federal interference was viewed

with a greater interest here to-day when it was discovered that part of a

large loan by the Federal Farm Board to California grape growers was

to be used to "process" surplu juice grapes for such home consumption.

It came to official notice In Washington that the California Grape Con-

trol Board, Ltd .comprising three large Western fruit growers' co-operative
associations, had been advertising that the "legal purchase and home
consumption of juice grapes is assured."
The Control Board, formed to process surplus grapes into by-products

and to develop markets for them, Includes in its membership the California
Fruit Growers, the California Vineyardists' Association and the San
Joaquin Growers-Shippers' Association and, as a subsidiary. the Fruit
Industries. Inc.
In an advertisement in "Produce News," a trade publication, on Sept. 6

the Control Board set forth the following:
"Juice grapes sales will be aided through the services of a competent

manager located at New York or Chicago, and ample assistance will he

given him in other Important markets. The trade will be contacted daily

and necessary steps taken to acquaint all classes of consumers with their

rights under existing laws.

"There will be no authorized Federal interference with consumers wao

desire to purchase grapes for the home manufacture and consumption of

fruit juices. Ample protection will be afforded In all cases where neces

sary. Regional representatives will be available to handle such cases in

co-operation with the State and Federal Governments."
Alexander Legge, Chairman of the Federal Farm Board, Indulged in a

hearty laugh when informed to-day of charges that the Farm Board was

helping the California grape growers In their campaign to encourage wine-

making at home.
Be denied none of the statements regarding Farm Board aid to the

grape producers in "processing" their products so It could be used for that

purpose, and said that up to to-day he had received no protests.

Warns Grape Growers—Sale to Wine Makers Is Illegal,
Says Prohibition Director Woodcock.

The following United Press advices from Washington
Oct. 3 are from the New York "Sun":

The reported plans of California grape growers and distributors to

capitalize the Government's attitude toward the home wine maker have
caused an announcement by Pronibit ion Director Amos 'W. Woodcock
that prosecutions would follow any concerted move to market grapes for

wine purposes.
He made it plain that the immunity for the householder who desires to

make wine for his own use will not apply to those seeking to provide wine-
making ingredients or utensils on a commercial basis.
"It is against the law knowingly to sell grapes or anything else for the

manufacture of intoxicating liquors," he said. "The whole question of

violation hinges on the intent of the seller. The burden of proof rests on
the Government to show Illegal intent."
The statement came after Woodcock's attention had been drawn to

grape advertisements in trade journals. He denied that any action against
grape concerns was planned and said the matter would be considered in
the regular order of enforcement.
The Government has had difficulty in the prosecution of wine makers

because there L. no limit for alcohol placed on the product of fruit juices.
and a jury may snake its own definition of an intoxicating liquor.
Home brew is in a different category. Woodcock said. Beer containing

more than ;.‘ of 1% alcohol Is Illegal, and a householder could be prosecuted
for possessing it. Evidence of sale is required for Issuance of a search
warrant, however.

National Finance Credit Corporation Formed as Sub-
sidiary of Texas Live Stock Marketing Association.

Organization of the National Finance Credit Corporation
of Texas, a subsidiary of the Texas Live Stock Marketing
Association, has been completed, it was announced on Oct. 2
by John, C. Bums, General Manager of the Association,
which maintains its headquarters in the Live Stock Exchange
Building, Fort Worth. A Fort Worth dispatch Oct. to
the Dallas "News" from which we quote, added:

Officers of the Credit Corporation are: H. L. Kokernot, San Antonio.
President; '1'. D. Hobart, Pampa, First Vice-President; J. M. West, Hous-
ton, Second Vice-President; W. E. Connell, Fort Worth, Treasurer. and
George W Barnes, Fort Worth, Secretary. There are thins= directors,
who. including Mr. Kokernot, Mr. Hobart and Mr. West. are Dolph
Briscoe. Uvalde; Hal L. Mangum, Eagle Pass; G. R. White, Brady; W. T.

Coble, Amarillo; R. B. Thomas, Strawn; J. C. McGill, Alice: 8, E. Mc-

Knight, Sonora; 'I'. A. Kincaid, Ozona; L. A. Machemehl, Bellville. and

Claude K. McCan, McFaddin.
The executive committee, composed of Mr. Kokernot, Mr. West. Mr.

Briscoe and Mr. Coble, met in Fort Worth recently to outline plans and

to complete arrangements for the making of loans.

Supervisor Named.

At this meeting they employed as supervisor of loans A. A. Wright of

San Antonio, who already has taken up his duties at Fort Worth. Mr.

Wright is excellently qualified for his work, both in training and experience,

Mr. Burns explained. .Reared near Alice, Tex., on a cattle ranch, Mr.

Wright graduated in animal husbandry from the A. & M. College In 1906.
and since then has followed the cattle and loan business continuously.

J. G. Shamburger of Fort Worth has been engaged as assistant to Mr.

Wright. He not only has had several years of experience as an office man

with commission firms In Fort Worth, but is very familiar with the live

stock loan business, having served as Assistant Secretary to the Fort Worth

agency of the War Finance Corp. during the entire period of its operations.

The National Finance Credit Corp. of Texas is incorporated under the

laws of Texas and capitalized for $500,000, thus giving a rediscount privi-

lege through the Federal Intermediate Credit Bank of Houston of approxi-

mately $5,000.000. Under the law, loans may be made only on cattle

and sheep in the process of preparation for market. Mr. Burns pointed out.

Preparing such live stock for market may be done either by feeding con-

centrates, such as grain, cottonseed products, &c., in conjunction with

the necessary roughage, or grass, or it may be done by grazing exclusively.

The financing of live stock for breeding purposes is not permitted.

Interest Rates.

The interest rate on loans of less than $20,000 will be 6% and that on

loans of more than 520.000 5 j. %, these rates being based on the present

rediscount rate of 4%. Borrowers of sums of $20,000 or more will be

required to subscribe 5% of their loans to the capital stock of the Credit

Corporation for the ultimate purpose of Increasing the capital stock to

$1.000,000. Theirs will be preferred stock and bear 8% interest. The

term of the loan may be for nine months or a shorter period.
Those who obtain loans must either be or become members of the Texas

Live Stock Marketing Association. Necessary forms will be furnished on

request. These are, first, membership application; second, application for

loan, and, third, financial statement. The two latter forms are to be

executed by the applicant in duplicate. Prompt service will be rendered

In passing upon loans and in making funds available when loans are granted.

Dumping of Grain Admitted by Soviet—Moscow Offi-
cials Say They Must Sell at Any Price to Get Funds
for Five-Year Plan—Deny Seeking Depression.

Walter Duranty, writing to the New York "Times" under

date of Sept. 28 from Moscow, said in part:
Russia's Communist leaders profess to see surprising contradictions in

the European attitude toward this country nowadays. On the one

hand It is written and stated, and in many countries believed, that the

Soviet five-year plan is an imposture or a Utopian dream, doomed to

failure. On the other hand Soviet "dumping." not only of raw materials

but of manufactured goods, is regarded as a deadly menace to the hard-

pressed business Industry of the Western world.

Ready To Sell at Cut Price.

It Is an unquestioned fact that the Soviet, In order to sell its goods

abroad, Is willing to accept less than the market price. Hence the accusa-

tion of dumping. to which the Boishevild reply that they would rather

keep at home the materials which are exported, but are forced to sell

them anyhow by the "financial blockade."

"If" they say, "we could get loans or long-term credits on the usual

terms we would export less. As it is, we are depriving ourselves and

tightening our own belts to provide ourselves with the foreign machines

and technical assistance required for our industrial reorganization."

The accusation that the Soviet Is dumping deliverately with the Inten-

tion of depre.sing world prices In order to provoke economic slumps and

subsequent political uprisings the Bolsheviki dIsmis as childish. Every
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nickel more on the world price of a bushel of wheat or a ton of coal or
a standard of timber eases their purchase of foreign machinery. What-
ever may be their plans for the distant future, this will remain true for
the next ten years or more, until the Russian industrial reconstruction is
completed.
The trouble is that world prices—or at any rate European prices—In

these commodities have already fallen to or below the cost of production
and the fact that the Soviet is willing to cut Its rates still further and
deliver large quantities as well Is just about the last straw for Western
producers. In other words, when the whole world is suffering from over
production and low prices. the Soviet bursts in with goods which it is
prepared to sell and must sell at any price.
Nowhere is this better illustrated than In grain. Official estimates

place the Russian cereal crop at 90.000.000 tons, whereas the internal
need of the country in previous years has been not more than 80,000,000
tons. Of the 90,000.000 total, wheat can be reckoned upon as making
up about three-tenths, or, say. 25.000.000 to 27.000.000 tons.
The Russian masses for the most part are unaccustomed to consuming

wheat, which is grown mostly In Northern Caucasla, Southern Ukrainia
and in other regions most suitable for exporting this grain. One might
deduce, therefore, that the Soviet could export this year some 10,000.000
tons of grain, of which half or more would be wheat. But It is not so
simple as that.
With all exportation under State control, grain must first of all be

mobilized by the State, or "collected," as the Russians call it. While
the State farms were fairly well provided with threshing and storage
facilities, the collective farms and individual peasants were notably lacking
in the same this year, and there will be much waste.

Last year, on a crop 15 or 20% smaller. the State "collected" with
some difficulty 14,000.000 tons. After repaying what had been borrowed
the previous year from the reserve grain fund and supplying its own needs,
the Soviet had about 1,000,000 tons to export, of which 600.000 was exported
up to the end of June.

State grain collections are not going too well this year, but it is likely
the State will be able to mobilize from 18.000.000 to 20.000.000 tons.
which would leave an export margin of 6.000.000 to 8.000.000 tons, of
which at least half would be wheat.
Last June, when the harvest was still uncertain but the prospects looked

good, your correspondent was informed that the Soviet hoped to export
3.000.000 to 5,000,000 tons of grain In the coming year. Taking into
consideration the waste through lack of storage and other facilities and
the difficulties of collection and transport, it is improbable that this figure
will be materially increased.
The ()Metals concerned do not know, or will not say—they probably

do not know—but the writer is inclined to set 6.000,000 tons as the ultimate
limit of Soviet grain exports this year. of which wheat may reach 3,000.000
or a trifle more. The exact figures will depend not only on State col-
lections but on how the grain winters this year and the spring prospects
for the next harvest.

Investigation by Congressional Committee Inquiring
Into Russian Soviet Wheat Deajings on Chicago
Board of Trade—J. S. Badenoch of Latter Says
Russian Short Selling Was Not To Depress Price
in United States.

That the Business Conduct Committee of the Chicago
Board of Trade considers that the short selling of approxi-
mately 7,500,000 bushels of wheat in Chicago "was not to
depress the price of wheat in this country," Is the statement
made by J. S. Badenoch, Chairman of the Committee, on
Sept. 29 to the Congressional Committee Investigating Com-
munistic activities in the United States. The charge by
Secretary of Agriculture Hyde that the Russian Govern-
ment was short selling wheat on the Chicago market, thus
contributing to the fall in prices, was referred to in our
Issue of a week ago, page 1980, in which it was also indicated
that an inquiry would be undertaken into the dealings by the
House Committee investigating Communistic activities, ac-
cording to an announcement by Representative Hamilton
Fish, Jr., Chairman of the Committee. The statement above,
attributed to Mr. Badenoch, is taken from the Chicago
"Journal of Commerce" of Sept. 30, which in its further
account of the testimony brought out at the hearing in
Chicago before the House Committee on Sept. 29 said:

Representative Fish by his questioning brought out the fact that the
Board of Trade itself set in motion an inquiry that preceded the telegraphic
demand of Secretary of Agriculture Hyde for an investigation. John A.
Bunnell, President of the board, said the short selling of 7,500,000 bushels
of wheat might temporarily tend to depress prices, but he declared that be
saw in the Russian action no "threat to the American farmer."

Acted on Advice

Representative John E. Nelson, Republican, Maine, in interrogating the
witness asked why Russia should not be allowed to sell wheat on the Chicago
market and Mr. Bunnell said he knew of no reason. Then, Mr. Nelson
wanted to know, why had the directors adopted a resolution barring such
short selling by foreign governments.

President Bunnell answered that the directors of the Board had acted on
the advice of its Committee which it had sent to Washington. After draw-
ing out the witness' opinion that the Russian sales did not seriously affect
prices, Nelson asked:
"Why, on a matter which had so little effect, has there been such unusual

activity on your part?"
Mr. Bunnell said he did not consider it unusual. When Nelson sought

to term the short selling gambling, Mr. Bunnell said that Canadian and
Argentine firms indulge in hedging, but started to add:
"I'm not here to defend Russia,"
"Yon are here to answer questions, of course," Congressman Nelson

Interrupted.
The Committee, headed by Representative Hamilton Fish, Jr., Republican,

New York, took testimony here yesterday after a hearing in New York.

Orders Fixed a Limit
Mr. Badenoch was asked the result of the inquiry by his committee, and

aid:
"We are satisfied that the purpose of the Russian Government was not to depresthe price of wheat in this country. We reached that conclusion because the orderswere placed as limit orders, not to go below a definite price."Had it been Its purpose to depress prices, the Russian eyndIcate would havegiven carte blanche orders. regardless of price. The marketing was In orderlyunits."

Safeguard for Deals at Home
In reply to questions by Representative John E. Nelson, Maine, Badenoch

said he was convinced the purpose of Russia was hedging "to safeguard
European transactions." Depressed prices would have been of no benefit to
Russia since such a result would have meant a loss on cash sales by the
Russian government, the Committee Chairman insisted.

Badenoch declared Russia had not depressed wheat prices, which were
already on the decline before the Soviet sales were made.

It was brought out that the Russian short sales here were handled through
three firms, J. S. Bache and Company, Wachsman & Wassail and Norden
and Company.

Says Testimony Conflicta

Chairman Fish declared Badenoch's testimony, which was to the effect
that he understood that collateral had been placed by the brokerage firms,
was in conflict with information obtained by the Congressional Committee
in New York,

Chairman Fish asked Badenoch if the three brokerage firms had sold
cotton short in Chicago and the witness said he understood that they
had not.
"That is contrary to what they said under oath in New York," said

Chairman Fish,
Griffin Gives View,

The opinion that it is dangerous for the United States or any foreign
government to compete with private traders in the commodity markets was
expressed by Joseph P. Griffin, who three times was President of the Board
of Trade. Mr. Griffin is resident partner of J. S. Bache and Company, OM
of the brokerage firms which received Russian wheat selling orders.

In response to a question as to his opinion regarding the adoption of the
resolution barring foreign governments from short selling in the Chicago
market, Mr. Griffin said:
"I think It a menace to have the United States or any other Government Inter-fering with private trade. During the war foreign Governments were heavy buyersof wheat futures. They bought more than there was. Then the situation wasdangerous. If different, because there was a shortage rather than a surplus. Govern-ments are financially too powerful. If there Is any delinquency In not barringthem sooner, It Is In Washington and not here."
Mr. Griffin explained that all of the Russian orders were for sales at a

fixed price and that was evidence that Russia was not trying to depress the
price. Low prices for wheat, he said, were due to generally depressed condi-
tions in all commodities.

Congressman Nelson demanded of Mr. Badenoch if the Board was inter-
ested in the compliance of members with Federal regulations. He referred
to the rule that futures sales of 500,000 bushels or more must be reported
to the grain futures administration.
"There is no moral standard among the members," Nelson declared.
Mr. Badenoch immediately took issue with him and asserted that the

standard of the members was "very high."

Calls Action Hedging
Mr.. Bunnell told the Committee that in his opinion the action of the

Russian Government was hedging. The President of the Board of Trade,
In reply to questions said that Mr. Badenoch had come to him about
September 13 or 14 and said he had heard rumors on the floor of the Board
of sake of wheat by the Russian Government.
At that time Mr. Badenoch sought to visit L. A. Fitz, supervisor here for

the United States Grain Futures Administration, who was out of town, but
when the latter returned Mr. Badenoch saw him and suggested he take the
usual steps to learn what had been done.

This, Mr. Bunnell explained, was before Secretary of Agriculture Hyde
telegraphed him to the effect that the Russian action was detrimental to the
American farmers.
"Mr. Fitz took the matter up with the Washington office," said Mr.

Bunnell, "and nothing further was heard by us until we received a telegram
from the Secretary of Agriculture."

Tells of Private Quiz
Mr. Bunnell told of the exchange of communications between the Secretaryand the Board officials and after requested information had come throughMr. Fitz, the Committee on Business Conduct had begun its investigation."The Committee is not entirely through with their investigation, but Mr.Badenoch will gladly give you information," Mr. Bunnell said. "The officersof the Board as members and citizens wish to co-operate with your Com-mittee to the fullest extent. Our interests are identical. If there has beenany abuse of our marketing machinery we are much interested in findingIt out."
Mr. Bunnell also told of a delegation representing the Board having goneto Washington to confer with Secretary Hyde and of the adoption later bythe directors of the Board of a resolution prohibiting placing of short saleorders for foreign governments. Mr. Bunnell, in reply to a question, said theresolution was not contrary to the best judgment of the officers of theBoard, but that the Board acted on the advice of the Committee which wentto Washington.
"You can see no reason why the Russian Government should sell wheatshort on a falling market?" Representative Nelson asked."I'm not a grain man," Mr. Bunnell answered.
"Could you see any threat to American farmers?"

T9hee°Ruulesd not."ianact ion, Mr. Bunnell said, was not necessarily inimical. Askedif the Russian selling WAS "merely a flyer in the market," Mr. Bunnellanswered that it "may have been a hedging operation."
"Gambling in the American market to recoup losses in the Europeanmarket?" Nelson asked.
"If it was a regular hedging transaction it was not gambling," the Board

President replied.
' Mine Union Chief Testifies

John L. Lewis, International President of the United Mine Workers ofAmerica, was called as a witness to tell what be knew of Communistio
activities.
"In your opinion," he was asked, "was the Herrin massacre institutedby Communists?"
"I have no doubt of it," Lewis answered.
He declared the United Mine Workers of America had been made a specialtarget by the Communists who had organized the National Miners' Union,
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headed by William Z. Foster. Lewis said he understood that group now was

virtually extinct.
Asked if the United Mine Workers excluded Communists, Lewis 

said it

did when the officers knew about it.

Object to Federal Police

In reply to another question, Lewis said the United Mine Work
ers would

not favor a Federal police force.
"The United Mine Workers would not favor a secret Federal po

lice force

to deal with Communists," he said. "It would be open to too many

abuses."
"Being a Communist itself is no crime," he said, "but working

 for

Moscow is another matter. Our State Department could keep a 
closer check

upon those from Russia. Foster goes to Russia each year and comes back

with fresh orders to execute. Foster could be stopped and that is true of

others. The goings and comings of such people are a matter of concern to

this country.
"The presence of Russian agents is inimical to America."

Lewis criticized American business men for their dealings with Russia
.

"Corporations doing business with Russia are really largely agents
 of

the Russian Govemtnent, whether they are the Board of Trade of Chicago

or the Chase National Bank of New York," he said. "They are only aiding

Russia to achieve a more commanding position to cause America mor
e trouble

in the future."

Regarding testimony given before the Congressional Com-

mittee in New Vork on Sept 27 we take the following from

the "United States Daily":
Short sales of 7,765,000 bushels of wheat were placed on Sept

. 9 in the

Chicago wheat market on an order from a client named C
hlegborg in Ham-

burg, and were placed with the intention to fix the price 
for futures,

according to testimony on Sept. 27 by S. Y. Belitzky, Vice
-President and

Treasurer of the All-Russian Textile Syndicate, In., before the House

Committee investigating Communistic activities in the United 
States.

Mr. Belitzky appeared on the second of the two days schedul
ed for New

York hearings by the Committee, which is headed by Re
presentative Fish

(Rep.) of Garrison, N. Y.
Object of Transaction

Belitzky stated that the transaction was not made to depress
 the

price of the American market in wheat futures, and that while the 
market

in futures was declining at the time of sales in question, it had be
en

declining for a year before and continued to decline thereafter.

It was pointed out that at the present time the profit shown by the sales

is around 7 points, the market having dropped that much since the order

was consummated.
The functions of the All-Russian Syndicate, as described in a statement

to the Committee, were to purchase cotton and textile machinery. The

powers of the organization were said to be broad enough to permit it to

purchase other commodities.
Since its origin in 1923 the syndicate has purchased over $250,000,000

worth of cotton in the United States, the organization's capital is $2,000,000,

and all the stock is owned in trust by the President, who is in Russia, it

was stated.
"The All-Russian Syndicate has purchased $262,000,000 of cotton, $5,000,-

000 worth of sugar, $2,500,000 worth of .machinery, and has sold wheat

futures to the value of less than $7,000,000," Mr. Belitzky's statement

explained. "In this record surely there is not the slightest indication of

a desire or an intent to manipulate the commodity markets, or to injure

the American farmer; in fact, these figures are clearly sufficient to show

that the activities of the syndicate have been most beneficial to American

trade and, in particular, to the American farmer."

Witness Soviet Citizen

The testimony revealed that there was no possibility of delivering the

wheat involved in the short sales, but that in event of a loss in the European

market this would be offset by the covering of the Chicago deal.

Mr. Belitzky said he was a Soviet citizen and had been here for four

years, having an extension of his time made every six months. He said he

was not a Communist. He explained that through telephone calls from the

client in Hamburg he placed his order with various houses for the short

sales, involving three days' transactions.
The firms to which he gave the orders, he said, were J. S. Bache Com-

pany, A. E. Norden and Company, and Wachsman & Wassail. He stated

that this was the first wheat transaction of which he had knowledge the

firm had ever put through.
The following questions, asked by various members of the Committee, are

given with Mr. Belitzlcy's answers:
Q. "How did you decide to go into the grain business for short sales?"
A. "When our client, Chlegborg, in Hamburg, called me on the telephone

and told me to sell for their account 210,000 metric tons of wheat, which

is equivalent to 7,765,000 bushels. He considered it a good idea to protect

Russian wheat on futures by selling ahead of time."
Q. "Is the Soviet Government a grain monopoly?"
A. "The industry's properties belong to the state."
Q. "This is the first time your organization dealt in grain?"
A. "Yes."
Q. "How did it happen when the market was low that you decided to

sell wheat short? You did not do it in past years?"

A. Before the World War Russia was the bigger exporter of wheat and

because of the large crop expected this year it was probably now decided

to be a good idea to get an insured price."

Q. "Can you find Out the exports of wheat last year."

A. "I shall try."
Supervision of Corporation

Q. "Your corporation comes under the jurisdiction of the Commissariat

of Commerce in Russia?"

A. "It is an indcpendent organization supervised by the Supreme Council

of National Economy."
Q. "That is under the Commissariat of Commerce?"

A. "The Supreme Council has nothing to do with that."

Q. "Do you get your orders ultimately from the American section of the

Commissariat in Russia?"

A. "I don't know of any such section. I have been away from Russia

for four years."
Q. Doesn't all your business come under the Commissariat."

A. "I don't think so."
Q. "From whom do you receive all your orders?"

A. "The Textile Syndicate in Moscow."

Q. "Who controls that?"

A. "The Supreme Council."

Q. "Did you receive cotton orders from the Textile Syndicate?"

A. "Yes."
Q. "When you came to engage in grain you received your orders 

from the

Russian agency that controls the grain trade?"

A. "Yes."
Syndicate Belongs to State

Q. "The Soviet Government owns the All-Russian Textile Syndicate?"

A. "It belongs to the State."
Q. "Why didn't you sell the wheat short in Liverpool?"

A. "I don't know, only that Chicago is the best place."

Q. "Have you made any other short sales since these?"

A. "No."
Q. "Your profit on the short sales, if any, goes to Russia and is not 

used

in American industry?"
A. "To the syndicate in Russia."
Mr. Belitzsky emphasized that the short sales transactions were to be

considered as a precautionary measure to protect the price of whe
at on

futures and was not done in any way to depress the price in the 
United

States.
In his prepared statement he revealed that on Sept. 9, 10 and 11, when

the sales were made, the wheat industry had been looking forward to a crop

report by the Departsnent of Agriculture, which was published on Sept. 10
,

and was expected to be bearish with the market reflecting accordingly
.

He said that the bearish feeling of the market was intensified by the

figures published on Sept. 8 by a London authority, Mr. Beerbohm, in which

he held that the world's crop for 1980 would be 268,000,000 bushels over

that of 1929.
Bache Firm's Part Told

Harold L. Bache, member of J. S. Bache and Company, stated that his

firm was a member of the clearing house, but he did not know of any report

nscessary by law on short sales of over 500,000 bushels in one day. He

explained that his sale w,as probably handled in Chicago.

Mr. Bache said his firm's part of the sales were 2,300,000 bushels on

Sept. 10 and 11. Questioned as to whether the matter of short selling of

wheat in the American market for the Russian account was taken up at a

meeting of his firm's members, it was stated that the matter was discussed

and considered.
The intention of selling was not to depress the market here, he said he

believed, and that there could be no possible effect on the price of world

markets because of these sales.
A. L. Wachsman, of Wachsman & Wassail, testified that his firm was not

a member of the clearing house and, therefore, not compelled to report

short sale transactions. He said that this was done only when requested

by a Washington department. He said his firm handled 3,110,000 bushels

of the short sales and had the orders executed through various Chicago

sources.
First Sales of Syndicate

This was the first grain transaction for the All-Russia Syndicate in short

sales, be continued, and the orders covered three days. When asked what

could be the reason behind the sales he said that probably it was for 
cash

to pay manufacturers and others in the United States. He declared that

short selling of this kind was "nothing more than firing a price for

futures." The transactions were purely in the nature of hedges, he claimed.

Mr. Wachsman said that if the object was to depress prices the sales

would have been made "at the market." These particular orders, he said,

were "limit orders," and they did not change the existing prices on the

Chicago Board of Trade.
When asked if he knew the amount of wheat exported by Russia this

year, Mr. Wachsman said he believed it was 20,000,000 bushels and that

the total would be about 48,000,000.

Adolph E. Norden, partner in the firm of A. Norden & Co., said his firm

handled 2,355,000 bushels of the short sales. He said his business was

particularly in cotton. His firm was not a member of the clearing house,

it was stated, and therefore not subject unless requested to making a repor
t

of short sale transactions.

Brokerage Firm of Prince & Whitely Suspended from

New York Stock Exchange—Bankruptcy Petition

Filed—Creditors Expected to Suffer No Loss—Irv-

ing Trust Co. Appointed Receiver.

Announcement was made by the New York Stock Exchange

on Thursday of this week, Oct. 9, that the 51-year-old house

of Prince & Whitely, one of the largest and best-known bro-

kerage firms in Wall Street, had been suspended by the Ex-

change on its own admission that it was unable to meet its

obligations. Richard Whitney, President of the Exchange,

announced the suspension from the rostrum at 12.30 p. m.

Following the suspension by the New York Stock Ex-

change, the firm was suspended by the New York Curb

Exchange, the Chicago Stock Exchange and the Chicago

Board of Trade. Later in the day an involuntary petition

in bankruptcy was filed against the firm in the Federal Dis-

trict Court before Judge William Bondy by W. Ludlow

James, attorney for three petitioning creditors. The firm

is composed of nine members, namely J. M. Hoyt, G. Lisle

Forman, Otto Antonsen, Felix T. Hughes, James H. Stark,

Laurence Sanford Critchell, Oscar B. Van Sant, Morrison

B. Orr and Gerald W. Hoyt. It has branches in the follow-

ing cities: Boston, Chicago, Philadelphia, Washington, D. C.,

Cleveland, Detroit, Indianapolis, Reading, Pa., and Akron,

Ohio. We quote below in part from the account of the

failure as printed in yesterday's New York "Times":

The suspension, announced from the rostrum of the 
Exchange at 1220

o'clock, was declared to be temporary, and it wa
s said on behalf of the

firm's partners that, barring unexpected depreciation in sto
cks in which

the firm is interested, creditors should receive 100% 
on the dollar. .

Late in the afternoon, after the partners of Princ
e & Whitely bad been

In conference witn their attorneys for several 
hours, it was announced

that, in response to a petition filed by creditor- in the 
United States District

Court here, the Irving Trust Co. probably would 
be appointed temporary

receiver for the firm. Three receivership petitions were filed, one in
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• New York, one in Chicago and one in Boston. The receiver will take charge
at once of the firm's affairs and it was learned also that a creditors' com-
mittee was being organized. Steps also are being taken to reorganize the
firm.
Deputy Attorney-General Watson Washburn announced late yesterday

that the Attorney-General's office would conduct a tnorough investiga-
tion into the affairs of Prince & Whitely. The announcement explained
that while the Attorney-General's office harbored no suspicions of any
kind pointing to malpractice in the management of the brokerage firm, an
Investigation was deemed essential in the public interest owing to the large
extent of the firm's business.
The financial position of Prince & Whitely was not disclosed, but it was

learned that their collateral loans amounted to between $33.000,000 and
$35,000,000. The firm's difficulties were ascribed to the general derange-
ment of the stock market, in the course of which it found itself "frozen"
In stocks with which it nas been identified. Issues In which the firm is said
to be most heavily involved are Hahn Department Stores. Atlas Stores,
Brockway Motor Truck and Prince & Whitely Trading. The firm also
has had a market interest in Kelvinator Corp., National Dairy Products
and Young Spring & Wire.
Eugene L. Garey of Garey, Crowley & Beatty, counsel for Prince &

Whitely, said the firm had been solvent at the close of business Wednesday
and that it was not until late yesterday morning that suspension had been
decided upon. During the previous nignt, it was understood, negotiations
were carried on with the idea of bringing new interests into the firm, which
would have averted the suspension. These negotiations, it was said, were
given up yesterday morning, after the further declines on the Stock Ex-
change had sharply reduced the market value of stocks.
For some days, it was learned, the Stock Exchange has been watching

the firm's status closely through its questionnaire system. . . .
Some excitement was caused at the offices of the firm soon after the

suspension was announced when a crowd of customers collected outside
and in the offices of the firm on the 11th floor of 2.5 Broad Street. Mr.
Hughes and other partners spoke briefly to the assembled groups, reassur-
ing them. It was understood that a considerable number of customers
had witndrawn funds from the firm early in the day and on the afternoon
before, apparently because of rumors that the firm was distressed.
Mr. Garey, speaking as the firm's attorney, expressed confidence that

the difficulties were only temporary and that creditors would suffer no
loss. But it all depends, he said, on whether there is hasty and ill-timed
liquidation of stocks in which the firm is interested. He voiced the hope
that, with proper banking co-operation, the stocks would not be sold at
sacrifice prices.
Mr. Garey said the firm's difficulties resulted from the efforts it made

to support certain stocks in order to protect customers who have invested
In them. The drastic decline in securities prices finally precipitated the
suspension. He added that the stocks of all the companies for which
tae firm has acted as bankers or in which it has a market interest were re-
duced yesterday to ridiculous prices, and he cited the current earning posi-
tion of these various companies.

Prince & Whitely, Mr. Garey said, had $12,000,000 of capital a year ago.
The steady shrinkage in market values had impaired the firm's financial
position, he said, but there was no thought of suspension before yesterday.
He said the firm had between 8.000 and 9.000 customers, but that he could
give no figures as to the firm's obligations to them.
Such obligations to other firms as may be outstanding, he said, were

created in the regular course of business. No other house, he said, should
be injured by the Prince Fs Whitely suspension. The collateral loans of the
firm at various banks were said to be amply protected, even at the reduced
market levels.
The suspension of Prince & Whitely came at a time when the stock market

was breaking widely under waves of liquidation and short selling. United
States Steel common, the traditional leader of the market, broke through
its low of last autumn around 11 o'clock, after opening at 151 Li. Evi-
dences of support were seen as the price approacned 150. One block of
25,500 shares appeared on the tape at 150, suggesting that a supporting
order had been placed at just that figure. This recalled that powerful
support was provided when the stock approached 150 during the big break
of last November, and rumors were current in the late morning yesterday
that "Richard Whitney was buying again." . .
Heavy liquidation of stocks which had been sold to customers of Prince

& Whitely occurred on the New York Curb after the suspension, the sales
having been conducted "under the rule." These included about 55 stocks
and the sales varied from small lots td blocks of hundreds of shares. Selling
"under the rule" always is conducted on toe Curb after a suspension. The
Curb announced suspension of the firm after the action of the Stock Ex-
change. The firm's floor member on the Curb was Gerald.W. Hoyt, who
was elected on Feb. 11 of this year.
The status of Prince & Whitely is the same as that of any other firm

or company in the hands of temporary receivers. The employees, num-
bering between 700 and 800. will be subject to the instructions of the re-
ceivers.

As to the effect of the failure on the stocks of the cora-
panies in w-hich the firm was interested, the New York
"Times" had the following to say:
The pressure against so-called Prince & Whitely stocks was heaviest

after the announcement that the firm had suspended, although there had
been steady liquidation throughout the morning. The preferred stock of
Prince & Whitely Trading showed the widest break, falling from a high
of 34 to a low of 14 and closing at 20 with a net loss of 147 points. The
common stock of the company fell from 74 to H of a point on news of
the suspension, although it closed at 3 with a net decline of 47i points.
The fluctuations and the net losses in the stocks in which the firm was
specially interested are shown in the following table:.

H.
22%

11,800 Brockway Motor Truck 10H
52.200 Hann Dept. Stores 12
36.100 Kelvinator Corp   9
97.100 Nat. Dairy Products 47
23,700 Prince & Whitely Trading 
10,000 Do pf 34
27,700 Young Spring & Wire 33H

The New York "Times" also said:

4,900 Atlas Stores
L. Cl.
17 17
4 5
754 8
784 884 1,
4O4 427 4

3 454
20 14%

1954 21 14
14
H

The bankruptcy petition of Prince & Whitely was filed shortly before
4 o'clock by W. Ludlow James, attorney for three petitioning creditors.
The petition charges that Prince & Whitely and nine listed members of
the firm committed an act of bankruptcy last Wednesday by making a
preferential payment of $1,187.50 to the Durham Realty Co., a creditor,
of 2 East Fifty-fifth Street. There is no estimate in the petition of thelirm's
liabilities or assets.

Petitioners and the amounts they claim are Iris I. Smith, 113 West
ikventy-fourth Street, $7,218, equity on a brokerage account; Lillian A.

Kielsrath, 1,307 Bloomfield Street, Hoboken, N. J., $350, credit balance.and Elenore Wencker, 59 Pineapple Street, Brooklyn $800 credit balance.
The New York "Times" account also said:
None of the companies whose stocks have been sponsored or which havebeen financed by Prince & Whitely is expected to be involved in the diffi-culties of that firm, according to a survey made yesterday by Wall Streetexperts. The companies include the Atlas Stores Corp., the Hahn Depart-ment Stores, the Brockway Motor Truck Co., the Kelvinator Corp.,

National Dairy Products Corp. and the Young Spring and Wire Co.
The latest reports from the companies all indicate a sound financial

position, and as far as could be learned there are no obligations toward
them from the insolvent firm which would imperil their positions.

Federal Judge Bondy has appointed the Irving Trust Co.
receiver for Prince & Whitely, according to last night's
Brooklyn "Eagle."

Prince & Whitely Failure Stuns London-Firm Had
Been Doing Large Arbitrage Business There.

In a special cable from London, dated Oct. 9, the New
York "Times" reports that Financial London was stunned
by news of the failure of Prince & Whitely, which was held
here to be the most far-reaching development since the
original break in the New York market last November. The
house conducted an important arbitrage business with London.
Stocks in which the house is interested that concern London
particularly are International Nickel and Brazilian Traction.
A large volume of these stocks has been sold in London from
America in the last two days, more than 100,000 of the latter
changing hands in one day at $27, against $54 earlier in year.

Market Value of Listed Shares on New York Stock
Exchange Oct. 1, $60,143,183,105 Compared with
$67,721,096,999 Sept. 1-Classification of Listed
Stocks.

As of Oct. 1 1930, there were 1,312 stock issues aggregat-
ing 1,284,052,185 shares listed on the New York Stock
Exchange, with a total market value of $60,143,183,105.
This compares with 1,309 stock issues aggregating 1,282,-
451,274 shares listed Sept. 1 on the Stock Exchange, with a
total market value of $67,721,096,999. In making public
the Oct. 1 figures yesterday (Oct. 10) the Stock Exchange
said:
As of Oct. 1 1930, New York Stock Exchange member borrowings on

security collateral amounted to $3,481,452,761. The ratio of security
loans to market values of all listed stocks on this date was therefore 5.79%•
As of Sept. 1 1930 Stock Exchange member borrowings on

security collateral amounted to $3,598,633,069. The ratio
of security loans to market values of all listed stocks on that
date was 5.31%. In the following table, covering Oct. 1
and Sept. 1 this year, listed stocks are classified by leading
industrial groups, with the aggregate market value and
average share price for each:

October 11930. September 11930.

Market
Values.

Aver.
Price.

Market
Values,

Aver,
Price.

I $ I $Autos and accessories 2,916.511.154 26.63 3,464,632.711 31.76Financial 2,150.248,022 34.71 2.418,416,054 39.07Chemical 4.472,728.582 69.18 5.097.853,802 78.60Building 535.160.163 36.66 619,427,503 42.44Electrical equipment manufacturing 2,330,064.090 56.84 2.802.850,124 68.38Foods_   3,139.900.308 45.28 3,450,169,788 49.96Rubber and tires 315.958.408 24.00 357.774,602 27.19Farm machinery 608.286,183 52.89 723,546,657 62.92Amusements 665.199,050 29.86 794.453,758 36.97Land and realty 173.715.748 33.10 194.364,194 37.07Machinery and metals 1,837,346.155 37.10 2.134,649,053 42.95Mining (excluding iron) 1.718.066,386 30.07 1.898.625,210 33.23Petroleum 5,161,248,518 32.02 6,202,205.246 37.54Paler and publishing 683,398.941 37.44 634,911,803 40.79Retail merchandising 2,798,758,211 39.42 3,116,492,324 44.01Railroads and equipments 8,881.230,405 76.75 9,608,330,888 82.19Steel. iron and coke 3,210.781,640 83.77 3,465,329,531 90.46Textiles 192.610.696 17.63 217,764,314 19.93Gas and electric (operating) 4,244.509,060 63.42 4.695,395,705 70.30Gas and electric (holding 3.845.057,580 41.62 4,332,896,290 47.09Communications (cable, tel. ek radio)_ 4,613,560.168 128.18 5,034,946,369 137.26Miscellaneous utilities 328.256.557 31.50 331,981,328 31.88Aviation 196.833,984 12.50 293,554,759 18.65Business and office equipment 439,233,904 43.19 494,422,680 48.62Shipping services 48.621.471 29.27 81,687,409 31.11Ship operating and building 45,312.171 11.46 52,645,220 13.32Miscellaneous business 171.052,164 45.43 195,049,609 51.81Leather and boots 289,690.081 41.16 299,476,640 42.55Tobacco 1,674,902.631 52.38 1,836,133,209 62.31Garment manufacturing 34.277.401 17.15 42,482.683 21.25U. S. companies operating abroad__ _ 1,316,883.331 36.53 1,535,222.818 42.66Foreign companies (including Canada
and Cuba) 1,200,779,942 37.07 1,323,394,720 41.74
All listed stocks 60,143,183,105 46.84 67,721,096,999 52.81

Presidents of Hahn Department Stores and Atlas Stores
Report Business Good-Firms Connected with
Prince & Whitely-Store Sales Asserted Up.

The following is from the New York "Journal of Com-
merce" of Oct. 10:
Statements that their business conditions were satbfactory were made

yesterday by officers of two of the companies with which Prince & Whitely
has had banking relations. The Stock Exchange firm was yesterday sue-
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pended for insolvency and it is understood part of the reason was losses

incurred in efforts to support the stocks in which it was interested.

Sales of the Atlas Stores Corp. and the Hahn Department Stores, Inc.,

have increased this year, according to H. M. Stein and Lew Hahn, respec-

tive presidents of the companies.
Mr. Hahn said; "Although at this date it is too early to predict 1930

profits, because in department store operation a very substantial proportion

of salts and profits is made in the last quarter, it can be stated that net

earnings to date as against actual earnings of last year before charges to

reserves show a substantial improvement. Moreover, the financial condi-

tion of the company is pre-eminently satilactory. Our working capital

position as of Aug. 311930, shows net current assets of 123,100,000, with a

current ratio of 4.6 to 1. The result of one of the most progressive steps

taken expresses itself in inventories. At the close of our spring season,

July 31 1929, the inventones at cost were 116,384,000, wh.le as of the same

date in 1930 they were 113.260,000, a decrease of $3,124,000.

"The individual stores which constitute the properties of Hahn Depart-

ment Stores, Inc., were brought under the integrated management of the

company for the first time during the year 1929. Substantial write-offs in

inventories in that year were taken and charged against reserves for con-

tingencies which had been set up for that purpose upon the formation of the

company. Although it raig t be justifiable to follow this same course

again in 1930, the management has decided to show net earnings for the

year 1930 in figures wnich have not been corrected by charging losses

arising from prior periods against reserves. Instead of using reserves it has

been decided to assume in current operating any further losses 
accruing

from the liquidation of inventories accumulated prior to 1929."

"Sales of the Atlas Sotres Corp. have been consistently higher this year

than last and sales for September were in excess of those for 
September

1929. Day by day in October the same situation appears.

"Directors of the company are scheduled to most before the end 
of the

week and the regular dividend will be declared," said Mr. Stein.

New York Stock Exchange, in Seeking To Check

Rumors Affecting Members, Calls for Telegraphic

Communications Bearing on Financial Condition

of Members.

Noting that the New York Stock Exchange had taken

action to guard against a repetition of rumors subversive to

brokerage firms which the members of the Exchange wanted

to trace to their source, the New York "Herald Tribune"

of Oct. 5 said:
All Exchange members were notified by the Secretary that the Business

Conduct Committee had directed that all telegraphic communications

received over private wires and relating in any way to the financial condi-

tion of members of the Exchange sent or received in the two weeks ended

yesterday be placed immediately in the hands of the committee.

The order followed notification to members on Oct. 1 to keep on file

for at least two weeks all communications sent and received over private

wires for inspection later by the Business Conduct Committee.

At the time of the failure of the Stock Exchangt) firm of.!. A. Slate & Co.

recently, a flood of irresponsible rumors were in circulation regarding the

financial status of other Exchange members. In some circles these un-

founded reports were thought to have had their origin in certain market

groups interested in the down side.

The notice to members follows:

NEW YORK STOCK EXCHANGE.

Committee on Business Conduct.
New York, Oct. 3 1930.

To the Members of the Exchange:
Referring to the circular issued by the Secretary of the Exchange under

date of Dec. 1 1920, reading as follows:

"I am instructed by the Committee on Business Conduct to notify you

to keep on file for at least two weeks, all communications sent and received

over private wires, as the committee may wish to 'nspect them,"

the Committee on Business Conduct now requests you to please send 
to

it promptly all telegraphic communications relating in any way to the

financial condition of members of the Exchange sent or received by you

during the two weeks ending to-day.
ASHBEL GREEN. Secretary.

New York Stock Exchange Acts To Discourage Bear
Raids.

In referring to a sharp reaction in trading on the New

York Stock Exchange on Oct. 6, the New York "Journal

of Commerce" of Oct. 7 said:
At the same time it was learned in informed quarters that the Business

Conduct Committee had summoned a number of members of the Exchange,

and questioned tnem with regard to short selling operations, in view of

widespread reports that bear operators had become quite active in the

recent decline in the market, carrying out concerted selling raids on many

individual issues.

It is not the practice of the Business Conduct Committee to make public

Its actions, and neither officials of the Exchange nor members of the Com-

mittee would comment on the matter. Denial that the Committee had

taken this action was also refused. The last time that definitive action

against short selling was taken was November 13 1929, when a question-

naire was addressed to members of the exchange asking them to give data

on borrowings of stock. This act marked the end of the panic decline in

stocks last fail.
The action of the Business Conduct Committee, it was reported yester-

day, was taken under Section 4 of Article XVII of the constitution of the

Exchange. This article provides:

Purchases or sales of securities or offers to purchase or sell securities,
made for the purpose of upsetting the equilibrium of the market and bring-

ing about a condition of demoralization in which prices will not fairly
reflect market values, are forbidden. The article provides further that
any member who makes or assists In makin;„ any such purchases or sales.
. shall be deemed to be guity of an act inconsistent with the just

and equitable principles of trade.

Sell Stocks on Fear of Crash.

While considerable bona fide liquidation was reported yesterday, brokers

have indicated their belief that many holders of stocks have been induced

to sell by the rapidity with which numerous stocks, including high grade

issues, have lost ground during the last few days.

The Business Conduct Committee is said to have made clear its intention

of enforcing Section of 4 of Article XVII, and to take drastic corrective

action where it was violated by members. Concerted bear raids on in-

dividual issues were understood to have been specially attacked.
* * *

Real Liquidation Seen.

Selling yesterday reflected genuine liquidation more than short selling,

in the opinion of many brokerage observers. While the existing short
interest is generally regarded as being large the fall of prices into new low
ground has made bear operators cautious and they are not selling shares
aggressively, it Is said. On the other hand, potential buyers are generally
reported as delaying the making of commitments in the expectations of
more attractive buying levels being available in the near future, so that
demand for most shares was only met on a scale down.
In the first half hour an accumulation of selling orders brought increased

activity into the market and prices declined rapidly for a time. After this
wave of selling was completed a firmer tone developed and prices rallied

feebly with the drop in volume. In the late trading renewed weakeiass made
itself manifest, with numerous stocks selling down several points on small

volume. High grade issues were hardest bit, while numerous low priced

stocks which had already suffered very sharp deflation were able to re-
strict their losses to fractions.

The following comment is from the New York "Times"
of Oct. 9:

The Other Side of the Question.
Those who take exception to the recent action of the Stock Exchange

authorities in warning members against bear raiding to take advantage
of weak situations have complained that the board of governors ought to
have been equally stern to bull operators. As a matter of fact, they were.
On at least one occasion in the late bull market operators for the rise who
were suspected of using their knowledge of special technical conditions
In certain issues to bring about spectacular rises were called on the carpet
and warned against such tactics.

Assistant Attorney-General Washburn of New York
To Act with New York Stock Exchange in Tracing
False Rumors Incident to Short Selling.

Assistant Attorney-General Watson Washburn, head of
the State Bureau of Securities of the Attorney-General's
Office, 74 Trinity Place, announced on Oct. 7 that he had
arranged with the New York Stock Exchange to turn over

to the Attorney-General any evidence of the circulation of
false rumors by short sellers. Mr. Washburn stated that
any persons who were guilty of circulating false rumors would

be prosecuted under Section 926 of the Penal Law, entitled
"False rumors as to stocks, bonds or public funds," which
provides in part that "A person, who, with intent to affect
the market price of the stocks, bonds, or other evidences
of debt of a corporation or association, knowingly circulates

any false statement, rumor, or intelligence, is punishable
by a fine of not more than $5,000, or by imprisonment for

not more than three years, or both."
This section was successfully invoked by the State some

years ago in the case of People vs. Goslin, when a false

rumor was circulated that a receiver was about to be ap-

pointed for the Brooklyn Rapid Transit Co. Besides

being a criminal offense, Mr. Washburn pointed out that
circulation of malicious reports in connection with short

selling operations is a rraudulent practice under the Martin

Act, proof of which would lead to action by the Attorney-

General for an injunction and the appointment of a receiver

of all the illicit profits from the fraud, which would then be

distributed pro rata among the victims. Any person having

knowledge of the source of any of these unfounded rumors
is asked to submit his information to the Attorney-General's

office, 74 Tritinity Place.

Howard Boulton, Stock Specialist, and Five Others

Indicted by Federal Grand Jury for Alleged Fraud

in Stock Pool Transactions.

The Federal Grand Jury on Oct. 3 returned an indictment

charging Howard Boulton, stock specialist, and for several

years a member of the New York Stock Exchange; two

employees of the Stock Exchange firm of Prince & Whitely,

and three others with mail frauds as a result of the alleged

manipulation of the stock of the Manhattan Electric Supply

Co. (now known as American Machine & Metals, Inc.).

The indictment is said to be the first ever returned against

operators of an alleged "illegal pool" on the Stock Exchange.

In addition to Mr. Boulton, the defendants named include

Charles Woram, customers' man of the Prince & Whitley

firm; Charles F. Petree, Manager of that firm's office in

Reading, Pa.; Richard H. Brown, former President of the

Manhattan Electric & Supply Co.; Charles H. McCarthy,

stock trader, and Norman B. Ross, Texas Oil operator, said

to be an officer of the Ross Petroleum Co.

The New York "Times" of Oct. 4, from which the above

information is obtained, continuing said:
The indictment charges use of the mails to defraud on nine counts and

conspiracy to do so on a tenth count. It alleges tnat the defendants gave

discretionary orders to Boulton to buy and sell stock of the Manhattan

Electric Supply Co. on their accounts in order to run up "artificially" the

price of the stock. Mr. Boulton, a well-known trader on the floor of the

Exchange, is said to have handled many shares of stock of other companies.
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Attention was first called to the alleged manipulation of stock by what
was said to have been a pool by the failure of Sutro & Co., which was
suspended recently from the Stock Exchange because of its dealings in
shares of Manhattan Electric Supply.

Soon after the suspension Laurence J. Rittenband, Assistant United
States Attorney, aided by Harold A. Felix, began to present evidence to
the Grand Jury in an investigation that lasted twenty-five days. During
this time Clarence Webb and William H. Moore, postal inspectors, pre-
sented evidence to the Federal body.
Mr. Rittenband, in presenting the indictments to Federal Judge Paul J.

McCormick of California, who is sitting temporarily in this district, said
that his inquiry was not finished and that more indictments might be
returned. . . .
The indictment charges that the defendants formed a pool to manipulate

the market and advance the price of Manhattan Electric Supply stock
without consideration of its real value.
The stock, it is charged, was worth about $20 a share, but its price was

rushed up to several times that figure. Mr. Rittenband pointed out that
no charges had been made against Prince & Whitely or the Manhattan
Electric & Supply Co., whose officials, it is said, were innocent of any
fraudulent intent in the matter.
Brown, the indictment charges, obtained an option and purchased out-

right many thousand shares of the supply company's stock at $27.50 a
share. He arranged with McCarthy as promoter of the stock, it is charged,
to bring about an artificial bull movement so that he could sell his shares
at greatly mcreased prices.
The arrangement, according to Mr. Rittenband, was that Brown and

Canby split profits on a "fifty-fifty" basis on the difference between $27.50
and whatever price investors might pay. According to the indictment,
the plan was to send the stock to $90 a share.
The pooling agreement, the indictment charges, was entered into last

December by the defendants and ended last May, when McCarthy and
Brown disagreed and the price of the stock dropped to $50 a share.
George J. Mintzer, chief of the criminal division of former Federal

Attorney Tuttle's staff, charged originally that the conspiracy was pro-
moted by customers' men in brokerage houses.
The indictment charges that the principal defendants paid customers'

men in various brokerage houses 850 for every 100 shares of stock they
sold. Boulton, it was charged, received permission to sell and buy when-
ever it seemed necessary to support the market and raise the price of stocks.
The indictment is based on matter alleged to have been sent through

the mails to a "sucker" list stating that the stock was bound to go to
$90 a share and that Manhattan Electrical Supply would declare a dividend
of $6 to $10 a share this year.
Mr. Rittenband called untrue the statement laid to the defendants that

the company's subsidiary, the Trout Mining Co. had contracted to sell
its entire output of manganese ore to the Union Carbide Co.
About forty witnesses, including numerous customers' men, it is charged,

told the Grand Jury that the defendants engaged W. J. Goldman. Inc.,
to circularize through the mails about 250,000 letters and pamphlets,
painting in rosy colors the advantage of buying stock of Manhattan Elec-
trical Supply.
Among the false statements alleged are that the defendants said the

company earned from $6 to $10 a share. The defendants, the indict-
ment alleges, engaged a publicity agent to write misleading copy for publi-
cation. The agent is not named in the indictment.

According to the "Wall Street Journal" of Oct. 6, Richard
H. Brown, former President of Manhattan Electrical Supply
Co., and Norman B. Ross, formerly of Ross Petroleum
Corp. of Texas, were held in $3,000 bail each by Federal
Judge Henry W. Goddard when arraigned on the indictment
charging mail fraud and conspiracy in connection with al-
leged manipulation of Manhattan Electrical Supply Co.
stock. They pleaded not guilty.
An item regarding the inquiry by the Stock Exchange

into the dealings by members in the common stock of the
Manhattan Electrical Supply Co. appeared in our issue of
May, page 3472.

Questionnaire of New York Curb Exchange on Dealings
in Common Stock of Rainbow Luminous Products.
An item regarding the questionnaire sent to members by

the New York Curb Exchange requesting information re-
garding dealings in the common stock of the Rainbow
Luminous Products, Inc., appeared in our issue of a week
ago, page 2160.
The Curb's questionnaire follows:

NEW YORK CURB EXCHANGE
113-123 Greenwich Street, New York.

October 2 1930.
To the Members:
Under instructions of our Committee of Arrangements, you are requested

to furnish us with a transcript of transactions made by you or your firm in
the "A" Common and "B" Common stock of the Rainbow Luminous
Products, Inc., from Sept. 24 1930 to Oct. 1 1930, inclusive, stating from
whom purchased or to whom sold; also the name and address of customer
for whom each transaction was executed. Kindly separate odd lots and
100-share lots. Please use the date of transaction and not the blotter date.

If any transactions were made for out of town account, have correspondent
give names and addresses of customers.

If you have had no transactions in said stock during the time above
specified, kindly report accordingly.

The Committee desires this information submitted to it on or before
Monday, Oct. 6 1930.

EUGENE R. TAPPEN,
Secretary.

Governors of Detroit Stock Exchange Act to Reduce
Brokers' Commissions.

The Board of Governors of the Detroit Stock Exchange
has voted to reduce brokers' commissions on bank, trust
and insurance company stocks, effective Oct. 1. The new
rates are 50 cents per share on such stocks selling under $100;

75 cents per share when selling from $100 to $150; $1 per
share when selling from $150 to $200; $1.50 per share when
selling from $200 to $250; $2 per share when selling at $250
and above.

James H. Patrick, Fifty Years with New York Produce
Exchange, Presented with Watch.

In commemoration of his fiftieth anniversary as an em-
ployee of the New York Produce Exchange, James H.
Patrick has been presented with a solid gold watch by his
fellow employees. Mr. Patrick started working for the
Produce Exchange as a messenger on Sept. 24 1880, when
the Exchange was located on Whitehall Street, where the
Army Building now stands. His present position is that
of Librarian of the New York Produce Exchange Library,
one of the most complete commercial libraries in the country.

United States District Court Asked To Appoint Equity
Receiver for Lincoln & Associates, Inc., Wilming-
ton, Del.

According to the Philadelphia "Financial Journal" of
Oct. 3, an equity petition has been filed in the United
States District Court at Philadelphia for the appointment
of a receiver for Lincoln & Associates, Inc., dealers in
securities and investments, by two stockholders who declare
the affairs of the company have become muddled because
of dissension among the directors. The Lincoln company,
it was stated, is a Delaware corporation, having a min
office at 10 West Tenth St., Wilmington. No action was
taken by the Court on the plea for receiver. Continuing,
the paper mentioned said:

Charles Winters, a director and holder of 1,025 shares of the common
stock, and Henry Applegate are the complainants. While they alleged
the corporation is insolvent, they are not seeking immediate liquidation
of its affairs, explaining this would be harmful to both stockholders and
creditors, but desire the appointment of a receiver to continue the operation
of the business. No statement is given as to the liabilities and assets.

Chain Extension Meets Objection Among Bankers—
Representative McFadden Finds General Feeling
That Wider Branch Banking Would Be Prefer-
able—Cleveland A B A Convention Sentiment Is
Sounded.

Sentiment expressed in the meetings of the 56th annual
convention of the American Bankers' Association was dis-
tinctly in opposition to the further extension of chain or
holding company banking, according to an oral statement
Oct. 2 by Louis T. McFadden (Rep.), of Canton, Pa., Chair-
man of the House Banking and Currency Committee. We
quote the foregoing from the "United States Daily" of Oct.
4, which continued as follows:

There seemed to be a general agreement, Mr. McFadden stated, that if
any extension must be made, it might be better to extend branch banking
than to permit any further extension of chain or holding company banking.

Mr. McFadden had a particular interest in this convention, he stated,
because the main subjects under consideration were those which are before
the House Banking and Currency Committee, namely, branch, chain and
group banking, taxation, and distribution of Reserve Bank earnings.
Mr. McFadden's oral analysis of the convention follow,:
"I came to Cleveland because of the fact that this American Bankers'

Association meeting had up an its most important subjects branch, chain
and group banking, the revision of section 521-9, Revised Statutes, per-
taining to bank taxation, and the distribution of Federal Reserve Bank
earnings, all pending before the Committee of Congress over which I preside
as Chairman.

Influence of Larger Banks,
"I listened to as much of the discussion of these subjects as possible,

got an expression of the private views of bankers all over the country as
well. It is apparent from the resolution which was adopted that the
subject of branch, chain and group banking is still an immature one. The
Influence of the larger banks and particularly the groups and branch
bankers is noticeable and evidenced by a change to some eytent in the
sentiment of an increasing number of country bankers who heretofore have
been definitely opposed to extension of branch banking beyond its present
limits.
"The resolution on this particular subject is a slight departure from the

position indicated at Los Angeles a year ago in that the resolution recognizes
branch banking and favors an extension beyond the present corporate
limits of the city in which the parent bank is located. It was still
apparent, however, to keen observers that those in favor of extension
from present limits were well organized while those opposed to any exten-
sion beyond present limits were unorganized.
"The common question following the adoption of the resolution on this

subject is to what extent will the Congress be influenced br a r.e,l'ition
such as was passed by the American Bankers' Association? Will the
Congress extend the present limitations from cities in which the parent
bank is located to a county limit or a State limit or a nation-wide limit?
I recall freely the prediction made at the time of the passage of the Mc-
Fadden Act that if branch banking privileges were given to National
banks, even though confined to the city limits, it would be but a short
time until those engaging in branch banking would insist on further
extension to county lines. I am wondering whether this prophecy is not
being fulfilled, and if so, and branch banking is extended to county limits,
how long it will be before a demand is made for an increase to State-
wide branch banking?

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



OCT. 11 1930.] FINANCIAL CIIRONICLE 2321

"There was every evidence on all sides of opposition to trade area

branch banking, as proposed by the Comptroller of the Currency, John W
.

Pole. There was also plenty of evidence of opposition to a further

extension of chain or holding company banking, and an agreement that

if any extension must be made, it might better be an extension of branch

banking than a further extension of chain or holding company banking.

"In consideration of this subject, however, it must be recognized that

there is an important public interest involved, even after the bankers have

agreed from their standpoint. Much of the discussion that took place in

the various meetings of the Association as well as in the hotel corridors

proceeded along lines that seem to me to have been thoroughly covered

by the hearings that were conducted by the House Banking and Currency

Committee,
Tax Association Position.

"Apparently from the resolution that was adopted as regards the bank
tax problem the Committee in charge have compromised their differences

with the State tax commissioners by agreeing to the Goodwin bill (H. R.

12490), which is largely the result of recommendations of representatives

of the National Tax Association. This association, I understand, Is to

convene in Kansas City the latter part of October, where the main sub
ject

of discussion will be bank taxation. If it results at this meeting that the

various State tax authorities are in agreement on the Goodwin bill, which

has now been indorsed by the American Banker.' Association, it wo
uld

seem as if action might be had at an early date. This, however, is a

very complicated question, and a public interest is involved other than

is indicated by either the bankers or the taxing officials, namely, 
the needs

of revenue of the various States to meet the increasing demands o
f the

constantly increasing expenditures.
"The public will be interested to know as to whether or not the ta

x

about to be agreed upon is an equitable proportion of the total ta
x burden.

There are those who believe as a result of the controversy which has

arisen and the upset brought about by the now famous Richmo
nd, Va.,

decision, taking into consideration also the fact that 60 many new
 methods

of bringing other moneyed capital into competition with bank
ing capital

have arisen, that perhaps a complete revision of the basis of co
mparison

of competing capital should be written into this section.

.1Should the action already taken and that about to be taken 
by the

tax authorities not be in accord, it might be found desirable for the

Congress to take cognizance of the fact of gross inequalities in 
the various

States as regards the taxation of national banks under the present 
authority

of section 521-9, and that because of this definite limitation might be
necessary to be written into the law in order that National banks

 in such

States where excessively taxed should be properly protected.

"As regards the further distribution of net earnings of Federal 
Reserve

Banks among member banks it came in for comparatively small consid
era-

tion. There is everywhere, however, a feeling, particularly among the

smaller banks, who find the expense of belonging to the Federal Reserve
System excessive, that there should be some compensation for that expe

nse.

I rather gathered from the discussion that a number of methods 
might

be used with satisfaction to the country banks.

"There seemed to be a growing expression of approval of a sug
gestion

I made several year. ago that the Federal Reserve Act be amended
 to

permit voluntary membership on the part of small country banks. There

appears also a recognition on the part of students of the Federal
 Reserve

System that these small banks can be as well served, and perhaps bet
ter,

through correspondent relations with Reserve city banks who in turn
 are

members and who can furnish the necessary access to the credi
t stream

of the Federal Reserve System to these small banks. It was my observa-

tion that small country banks would welcome a change of this sort.
 It

was also stated by many Reserve city bankers that they w
ould welcome

an opportunity of serving these country banks as correspondent
s in this

way."

Insurance Stocks Declined Average of 4 Points During

September, According to Hoit, Rose & Troster.

In sympathy with the declines in other security markets,

the New York City insurance stock market was lower and

heavier during September. From a high of 63% on Sept. 10,

the Hoit, Rose & Troster weighted index of 20 leading in-

surance stocks eased off to 58 on Sept. 30. The range for

the month, based on closing bid prices, was as follows:

Aetna Casualty & Surety 
sot. 
1

2. Sept. 10.
134

Sept. 30.
29 115

Aetna (Fire) 63 64 56
Aetna Life 83 84 76
American (Newark) 19 19 18
Continental Casualty 38 3734 36
Globe & Rutgers 945 970 905
Great American Insurance  30 32 28,i
Halifax 23 23 21
Hanover 43 44l 38
Harmonia 28 29 24
Hartford Fire 73 7444 66
Home Insurance 41% 42j 39
National Casualty 20 20 19
National Liberty 11H 12
Prov. Washington 
Springfield F. & M 

64128 663i1381305.411
Travelers 1325 1380 1230
II. S. Casualty 63 83 60
U. S. Fire 62 8334 62
Westchester 54 54 49

Weighted average 62 6334 58

J. E. Sullivan Named as Bank Commissioner of New

Hampshire Succeeding Arthur E. Dole—Latter

Called Upon to Resign by Governor Tobey Follow-

ing Closing of Merrimack River Savings Bank.

Concord (N. H.) advices to the "United States Daily,"

Sept. 24, said:
The Bank Commissioner of the State of New Hampshire, Arthur E. Dole,

resigned Sept. 24, following the request of Governor Charles W. Tobey 
and

his Council that he do so.

His resignation was asked last week in connection with the recent

closing of the Merrimack River Savings Bank, in Manchester.

Mr. Dole's letter of resignation follows in full text:
In regard to the recent conference with you in regard to the examination

s of the

Merrimack River Savings Bank, of Manchester, and In connection with 
the failure

of that bank you asked for my resignation, which met me with 
surprise, and I

refused.

Since than, I have given most earnest consideration and careful thought to t
he

situation, and have consulted with my friends in the community. T
hey and I

fully realize the importance of maintaining the integrity of the Savings Bank
 De-

partment and its standing among the people of the State.
The publicity given the whole situation has unquestionably tended to 

undermine

Public confidence in my department. Personally, I am not co
nscious of any neglect

on my part or on the part of my associates in connection with the
 examinations

of the bank in question. But, whatever may be my own feelings, t
hey must be

subordinated to the public good, and I therefore tender my resi
gnation as Bank

Commissioner, to take effect at your pleasure.

The following earlier advices from Concord (Sept. 19)

are likewise from the "United States Daily":

Governor Charles W. Tobey and his Council have advised Bank 
Commis-

sioner Arthur E. Dole that the best interests of the State would 
be served

by his resignation from office, according to a statement issued by the
Governor Sept. 18. Mr. Dole has refused to resign, the statement adds.

Commissioner Dole was appointed Sept. 15 1925 for a six
-year term.

The State law provides for removal from office by the Gov
ernor and his

Council after a hearing for inefficiency, neglect of duty, o
r malfeasance

in office, it was stated orally at the Governor's office.

Information made available at the office of the Governor 
was to the

effect that the Governor's Council deliberated more than seve
n hours before

taking the action related above. The meeting was an outgrowth of diffi-

culties arising in connection with the recent closing of the 
Merrimack

River Savings Bank, Manchester.

The security of loans made by the bank on real estate in Western
 States

was questioned by the Bank Commissioner. The bank was closed by court

order, tieing up some $11,000,000 in deposits.

The action of the Governor Sept. 18 followed closely upon the indi
ctment

of Arthur H. Hale, former Treasurer of the Merrimack River Savin
gs Bank,

in connection with alleged irregularities in handling bank accounts
.

The statement issued by Governor Tobey follows in full text:

The Governor and council conferred at length on the matter of the 
Merrimack

River Savings Bank situation, with Bank Commissioner Arthur E. Dole,
 Attorney

General Ralph W. Davis. and the bank auditors. They advised Commissioner

Dole that the best interests of the State would be served by his resigna
tion from

office. Commissioner Dole declined to resign.

On Sept. 26 State Insurance Commissioner John E. Sulli-

van was appointed State Bank Commissioner by Governor

Tobey and his Council. Mr. Sullivan, who succeeds Mr.

Dole, had been Insurance Commissioner since 1923.

Secretary Mellon Answers Representative Byrns' Alle-

gations That Treasury Surplus Reported for

Sept. 30 is Fictitious.

A statement in which he asserted that the Sept. 30 Treasury

statement of Secretary Mellon was a "political campaign

document" rather than "an honest, straightforward, un-

biased business statement," was made on Oct. 8 by Repre-

sentative Byrns, of Tennessee, ranking Democratic member

of the House Appropriations Committee. Representative

Byrns's charges it was noted in the "Times" were based on

figures in the statement for the final day of the quarter,

which showed that the Treasury reported a surplus of

$52,000,000, while only $65,000,000 had been applied to

debt retirement, compared with $236,846,000 in the com-

parative quarter of the fiscal year of 1930. It was contended

by Representative Byrns that had not debt reduction

through purchases for the sinking fund been slowed up a

very sizable deficit would have been shown. The "Times"

account of his charges went on to say:

Mr. Byrn" stated that when Democrats during the last 
eight years

urged further reductions in taxes the Treasury had replled that 
greater

sums should be used for debt reduction, but that now it was "at
tempting

to create a fictitious surplus by withdrawing from the sinking f
und sums

legally required for the reduction of the public debt."

"At the close of the first quarter of the last fiscal year," Mr.
 Byrns

continued, "there had been paid into the sinking fund toward pu
blic debt

reduction the sum of $237,000,000. as compared with the sum 
of $65,-

000,000 for the corresponding period of this year.

"This being a Congressional election year, the administrat
ion realized

that it would not be politically profitable to the Republican party 
to show

a large deficit on the threshhold of the election, and to avoid such a
 blunder

the sinking fund is used to meet ordinary running expenses 
of the govern-

ment for the first time since our large public debt was incurred."

It had suggested, said Mr. Byrns, that the sinking fu
nd would be re-

imbursed out of revenues collected next March, or, fa
iling in eha. with

money obtained by issuing short-term notes or certificates. T
his he termed

"peculiar financing," adding that "we are becoming 
real experts in the

juggling of figures to meet political exigencies."

"When our bonds are above par," Mr. Byrns con
tinued, "foreign gov-

ernments make their annual payments on their indebtedness In cash rat
her

than in bonds purchased in the open market. Since 
there has been a drop

in the revenues to the extent of some $146,000,000 for the
 first quarter

from what they were last year under the economic policies o
f this adminis-

tration, and on account of the government's greatly incr
eased expenditures,

it has even been proposed to divert such cash as may 
be collected from

foreign governments to the general funds of the 
Treasury to be applied

to the ordinary running expenses of the government. 
Whether this plan

will be followed remains to be seen."

On Oct. 9, Secretary Mellon issued the following statement

disputing the allegations of Mr. Bryns:

"The statement of Representative Byrns o
f Tennessee appearing in

this morning's press, has been called to my att
ention. Representative

Byrns charged that the Treasury's daily 
statement for Sept. 30, which

showed a surplus for the first quarter of the f
iscal year, is 'a political cam-

paign document' rather than 'an honest, straight
forward, unbiased busi-

ness statement.' Mr. Byrne goes on to say that t
he Treasury is 'attempt-

ing to create a fictitious surplus by withdrawing fro
m the sinking fund

sums legally required for the reduction of the
 public debt.'

"These are serious accusations. They are due, however, to a complete
misunderstanding of the situation, which Is rather

 surprising in so exper-

ienced and intelligent a member of the House o
f Representatives, who

would hardly at any time other than the month 
preceding election display
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such a convenient ignorance of Treasury finances. Mr. Byrnes charges
are evidently based on the fact that only $65,000,000 were applied to debt
retirement on account of the sinking fund during the first quarter of the
fiscal year 1931, as compared with $236,846,000 during the first quarter
of the fiscal year 1930. The explanation is simple enough.
"During the first three months of the fiscal year 1930 United States

Government bonds and Treasury notes were selling at a discount. It was,
therefore, good business for the Treasury to take advantage of this situa-
tion and to retire them at that time. Accordingly, some $226,000,000of 3 % Treasury notes were purchased at prices varying from 96 20-32
to 98 30-32. The prevailing price was 98, and over $198,000,000 were
purchased at that figure, thus effecting a saving of almost $4,000,000.
"During the first three months of the present fiscal year United States

Government bonds and Treasury notes have sold consistently at a premium.
By applying the sinking fund appropriation to the retirement of Treasury
notes which have been called on March 15 next, and which will be retired
at par, the Treasury avoids the payment of a premium. Accordingly, the
sinking fund purchases during the first quarter of this fiscal year have
been limited to the minimum amount made advisable by the established
program of financing.
"Just a word as to the charge that funds are being 'withdrawn from the

sinking fund' to meet the ordinary expenses of the government, with its
implication that we are drawing on a trust fund set up for a specific purpose.
It is difficult to understand how the ranking Democratic member of the
Committee on Appropriations could fall into such an error. Mr. Byrns
must know that debt retirements on account of the sinking fund are made
by virtue of a continuing appropriation, available throughout the fiscal
year and, as in the case of every other appropriation, constitute a charge
on the general revenue of the government, and that no special fund in the
nature of a trust fund is ever set up for this purpose.
"Moreover, he is utterly mistaken in his assumption that the amount

of debt retirement on account of the sinking fund during the present quar-
ter is unusually low. Omitting the fiscal year 1929, in the first quarter
of which the Third Liberty loan matured, and the fiscal year 1930, as towhich the explanation is given above, sinking fund retirements during
the first quarter of this fiscal year are not out of line with the sinking fund
retirements made during the first quarter of any year from 1921 to 1931.
For instance, in 1022 the figure was $81,000,000; in 1923, $52,000,000; in
1924, $77,000,000; in 1925, $118,000,000; in 1926, 582,000,000; in 1927.
$134,000,000, and in 1928, $74.000.000.
"In the light of these facts, I leave it to the public to decide which state-

ment can fairly be described as 'a political campaign document,' the Treas-
ury statement of Sept. 30 or Representative Byrna's statement of Oct. 8."

Offering of $100,000,000 62-Day Treasury Bills in Two
Series of $50,000,000 Each.

Notice of the issuance of 62 day Treasury bills to the
amount of $100,000,000 or thereabouts, was made by Secre-
tary of the Treasury Mellon on Oct. 6, bids for the same
being invited up to 2 p. m. Eastern standard tune, Friday,
Oct. 10. The bills are to be issued in two series, each for
$50,000,000 or thereabouts, one of the series to be dated
Oct. 15 1930 and maturing Dec. 16 1930 and the other
series to bear date Oct. 16 and mature Dec. 17 1930. Secre-
tary Mellon, in announcing the offering, states that "bidders
will not be required or permitted to bid for a particular
series, but the Treasury will apportion each accepted bid
equally between the two series in so far as the minimum
denomination of $1,000 will permit." As in the case with
the previous issues of Treasury bills put out, the present
offering will be sold on a discount basis to the highest bidders.
The bills carry no interest; they will be issued in bearer form
only, and in amounts or denominations of $1,000, $10,000
and $100,000. No tender for less than $1,000 will be
considered. Tenders were received at the Federal Reserve
Banks and their branches. In commenting on the new
offering the Washington correspondent of the New York
"Journal of Commerce" on Oct. 6 said:
The $100,000,000 will be employed along with 150,000,000 in current

receipts, to meet Interest payments of $150,000,000 on the outstanding
block of $6,268,241,150 in 4% Liberty bonds of 1933-1938 and an issue
of $758,984,300 in 4,1 % Treasury bonds of 1947-1952.

Fears Possibility of a Deficit.
According to Treasury officials, by delaying the borrowing for this interest

payment until Oct. 15 30 days' interest has been saved. Without the bill
system the Treasury would have included this amount in the Sept. 15
financing of certificates.
On the other hand, it is considered unusual that there should be an issue

of securities for the particular purpose of meeting such current expenses as
Interest payments. This would indicate, according to experts, that officials
are apprehensive as to a possible deficit June 30 1931, because of heavy
losses in Government income as the result of a falling off in customs receipts,
following the depression in business, and the income tax loss for the first
half of the current fiscal year as a result of the 1 4 tax cut.
From the strictly economic standpoint it would seem to apply to 1930

incomes without cutting the average annual public debt reduction. Some
economists and officials, however, take the position that It would be good
judgment to maintain the tax cut because of its psychological effect on
business, even though it were necessary to do additional governmental
borrowing. This belief is based on the assumption that business will
show a sharp upward turn before the end of 1930.
The Administration already is virtually committed to maintaining the

tax cut.
The pinch on Government finances is further amplified by the large

refunding issues which must be handled before the end of the 193i fiscal year.

Face Heavy Refunding.
Nov. 17 there will fall due an issue of $120,000,000 in Treasury bills,

indicating another block of bills at that time. Dec. 15 and 16 there must
be retired $483,341,000 in 3(% Treasury certificates and the $100,000,000
in bills just authorized. At that time it is not anticipated that the income
tax receipts will exceed $475,000,000 judging from the $496,000,000 collec-
tion during September.
Then March 15 more than $1,000,000,000 in 3.4% notes will be retired

on call in the face of a material reduction in income tax receipts from the

$601,000,000 of March 1929. The March returns will be on incomes of1930. In June, to close of the fiscal year, $429,373.000 in 2 % certificatesfall due. In addition there will be Issues of bills in the meantime to swellthe total of retirements.
There appears to be no doubt that President Hoover will make an especi-ally strong appeal to Congress in his December message for extraordinaryeconomy.

The new offering was announced as follows by Secretary
Mellon:
The Secretary of the Treasury gives notice that tenders are invited forTreasury bills to the amount of $100,000,000 or thereabouts. They willbe 62-day bills and will be sold on a discount basis to the highest bidders.Tenders will be received at the Federal Reserve Banks or the branchesthereof, up to two o'clock p. m. Eastern standard time. on Oct. 10 1930.Tenders will not be received at the Treasury Department, Washington,The Treasury bills will be issued in two series, $50,000,000 or thereabouts.to be dated Oct. 15 1930 and maturing on Dec. 16 1930 and $50,000,000or thereabouts, to be dated Oct. 16 1930 and maturing Dec. 17 1930.Bidders will not be required or permitted to bid for a particular series,but the Treasury will apportion each accepted bid equally between thetwo series in so far as the minimum denomination of $1,000 will permit.At maturity the face amount of the bills will be payable without interest.The bills will be issued in bearer form only, and in amounts or denominationsof $1.000, $10,000 and $100.000 (maturity value).
It is urged that tenders be made on the printed forms and forwardedin the special envelopes which will be supplied by the Federal ReserveBanks or branches upon application therefor.
No tender for an amount less than $1,000 will be considered. Eachtender must be in multiples of $1,000. The price offered must be expressedon the basis of 100, with not more than three decimal places, e.g. 99.125:fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banksand trust companies and from responsible and recognized dealers in invest-ment securities. Tenders from others must be accompanied by a depositof 10% of the face amount of Treasury bills applied for, unless the tendersare accompanied by an express guaranty of payment by an incorporated

bank or trust company.
Immediately after the closing hour for receipt of tenders on Oct. 10 1930.all tenders received at the Federal Reserve Banks or branches thereof upto the closing hour will be opened and public announcement of the acceptableprices will follow as soon as possible thereafter, probably on the following

morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amountapplied for, and his action in any such respect shall be final. Those sub-
mitting tenders will be advised of the acceptance or rejection thereof,
With respect to bidders whose tenders have been accepted such advice
will state the amount of each series allotted. Payment at the price offered
for Treasury bills allotted must be made at the Federal Reserve Banks in
cash or other immediately available funds on Oct. 15 1930 for the bills
allotted bearing that date of issue, and on Oct. 16 1930 for the bills allotted
bearing the latter date of issue. ,
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. No loss from the sale or
other disposition of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purpose of any tax now or hereafter imposed
by the United States or any of its possessions.
Treasury Department Circular No. 418, as amended, dated June 25 1930

and this notice as issued by the Secretary of the Treasury, prescribe the
terms of the Treasury bills and govern the conditions of their issue. Copies
of the circular may be obtained from any Federal Reserve Bank or branch
thereof.

Resignation of Dwight W. Morrow as Ambassador to
Mexico—J. R. Clark Jr. Named as Successor.

Joshua Reuben Clark Jr. of Salt Lake City, Utah, was
named by President Hoover on Oct. 3 as United States
Ambassador to Mexico, succeeding Dwight W. Morrow,
who resigned on Sept. 30. Mr. Morrow's letter of resigna-
tion to President Hoover was made public as follows on
Oct. 4:

Sept. 30 1930.
The President,
The White House.

My dear Mr. President;
It is with regret that I hereby tender my resignation as Ambassador toMexico with the request that you will consider it effective from to-day.I desire to express to you my deep appreciation for the unfailing considers.-Lion which you extended to me throughout the period during which I wasprivileged to serve under you.
I am, my dear Mr. President,

Faithfully yours,
DWIGHT W. MORROW.

In his letter to Mr. Morrow accepting his resgiantion,
President Hoover said:

Hon. Dwight W. Morrow,
Ambassador to Mexico, Dept. of State,
Washington, D. C.

My dear Mr. Morrow;
I have received your letter of resignation as Ambassador to Mexico.I must, of course, accept it.
In doing so, I should like to take occasion to express the appreciationI have, and which I know the whole country feels, for the able representa-tion you have given. It has been a service marked with achievement andone in which every one of us must take satisfaction.

Yours faithfully,

HERBERT HOOVER.
Secretary of State Stimson also addressed Mr. Morrowas follows:

The Hon. Dwight W. Morrow,
Englewood, N. J.

My dear Mr. Morrow;
I received to-day your letter of resignation as Ambassador to Mexicoand I have with regret transmitted it to the President.
Your services to your country in Mexico were of so distinguished a char-acter that they merit the deepest appreciation on the part of the department.

Sept. 30 1930.

Sept. 30 1030.
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The general situation which confronted you when you went to Mexi
co

was one of great complexity and difficulty and you have fulfilled 
your task

conscientiously and with brilliant success, so that you have justly 
earned

the gratitude of your Government.
It is with the keenest regret that I see you leave a service in whi

ch you

are so admirably fitted to serve with distinction and I should like to add

an expression of my personal appreciation for your services and to co
nvey

to you every best wish for success and happiness in your future career.

Yours faithfully.

HENRY L. STIMSON.

Mr. Morrow, as we have before indicated in these columns,

is the New Jersey Republican candidate for Senator. A

reference to his withdrawal as Ambassador appeared in

our issue of Sept. 20, page 1801. Mr. Clark, the new

Ambassador, was formerly Under Secretary of State. The

"World" Washington advices Oct. 3 said:

As Under Secretary of State Mr. Clark was virtually in command when

the revolution in Mexico disturbed the peace of President Hoover's inaugura
-

tion in March, 1929, and guided the ship of State through these events.

His previous experience in Mexican affairs enabled him to anticipate

the trend of the short-lived revolution and he successfully handled thi
s end.

He accompanied Ambassador Morrow to Mexico three years
 ago and

later returned to run for the Senate in Utah. Upon his defeat he acce
pted

the post of Under Secretary of State, effective Aug. 31 1928.

Mr. Clark was with Ambassador Morrow when the latter concluded 
his

service in the nation to the south, and returned to Utah about t
wo weeks

ago.
He first entered the service of the State Department in 1906 as 

Assistant

Solicitor, and four years later was made Solicitor, remainin
g in that

capacity until 1913.
From the time he left the State Department in 1913, unt

il his return

in 1928 as Under Secretary, Mr. Clark represented the United 
States in nu-

merous world conferences. President Taft selected him in 1912 to be

Chairman of the American Preparatory Commission to represent
 this coun-

try at the Hague conference, and in the following year he b
ecame general

counsel for the United States before the American-British Claims
 Commis-

sion.
Al Arms Conference.

At the time of the Washington arms conference Mr. Clark was couns
el

for the Department of State and expert legal assistant to the America
n

Commissioners. He also rendered important service during the W
orld

War for the Department of Justice and also in the Judge Advocate's
 De-

partment.

President Hoover at Celebration of 150th Anniversary

of Battle of King's Mountain (S. C.) Says Socialism

and Bolshevism Would 'Effect Destruction of Equal

Opportunity and Our Constitution—Government

in Business Also Declared Destructive of Equal

Opportunity.

Speaking on the institutions, the ideals, and the spirit

of America, President Hoover, at the celebration of the

150th anniversary of the Battle of King's Mountain, S. C.,

noted that "ours is a system unique with America—an ex-

pression of the spirit and environment of our people—it is

American." "We hold," said the President, "that all men

are created equal, that they are equal before the law, and

that they should be safeguarded in liberty and, as we ex-

press it latterly, in equality of opportunity to every indi-

vidual that he may achieve for himself and for the com-

munity the best to which his character, his ability and his

ambition entitle him." The President, in making the state-

ment that "from experiences in many lands I have some-

times compared some of these systems to a race," added,

in part:

"In the American system . . . the winner is he who shows the most

conscientious training, the greatest ability, the strongest character. Social-

ism or its violent brother, bolshevism, would compel all the runners to

end the race equally; it would hold the swiftest to the speed of the most

backward. Anarchy would provide neither training nor umpire. Despotism

or class government picks those who run and also those who win. What-

ever the merits or demerits of these other systems may be, they all mean
the destruction of the driving force of equal opportunity, and they mean

the destruction of our Constitution, for our political framework would

serve none of them and many of its fundamental provisions are the negation

of them. They mean the abandonment of the nation's spiritual heritage.

It is significant," the President went on to say, "that some of these

systems deny religion and seek to expel it. I cannot conceive of a whole-

some social order or a sound economic system that does not have its roots

in religious faith."

The President further asserted that "any practice of busi-

ness which would dominate the country by its own selfish

Interests is a destruction of equality of opportunity. Gov-

ernment in business, except in emergeny," he likewise said,

"Is also a destruction of equal opportunity and the incarna-

tion of tyranny through bureaucracy. Tendencies of com-

munities and States to shirk their own responsibilities or

to unload them upon the Federal Government, or of the

Federal Government to encroach upon the responsibilities

of the States, are destructive of our whole pattern of self-

government. But these evils cannot shatter our ideals or

subvert our institutions, if we hold the faith. The knowl-

edge of danger is a large part of Its conquest." The Presi-

dent's speech in full follows:

My Fellow Countrymen:

This is a place of inspiring memories. Here less than a thousand men,

inspired by the urge of freedom, defeated a superior force
 intrenched in

this strategic position. This small band of patriots turned back a danger-

ous invasion well *signed to separate and dismember
 the united Colonies.

It was a little army and a little battle, but it was
 of mighty portent.

History has done scant justice to its significance, which rightly should

place it beside Lexington and Bunker Hill, Trenton and Yorktown a
s one

of the crucial engagements in our long struggle for 
independence.

The Battle of King's Mountain stands out in our nat
ional memory not

only because of the valor of the men of the Caro
linas, Georgia, Tennessee,

Kentucky, and Virginia, who trod here 150 years ago
, and because of the

brilliant leadership of Colonel Campbell, but also bec
ause the devotion of

those men revived the courage of the despondent Colonies and set a

nation upon the road of final triumph in Americ
an independence.

America's Ideals.

No American can review the vast pageant of hum
an progress so mightily

contributed to by these men without renewed faith in humanity, new

courage and strengthened resolution.

My friends, I have lived among many peoples a
nd have observed many

governments. Each has its own institutions and its own ideals, it
s own

spirit. Many of them I have learned to respect and to adm
ire. It is

from these contrasts and these experiences that I wis
h to speak to-day—

to speak upon the institutions, the ideals, upon the spi
rit of America.

In the time since the Battle of King's Mountain was 
fought our country

has marched from those struggling Colonies on the 
Atlantic seaboard to

the full sweep of the Pacific. It has grown from fewer than 3,000,000

people to more than 120,000,000. But far more inspiring than its growth

of numbers has been the unfolding of a great experiment in
 human society.

Within this land there have been builded new and power
ful institutions

designed of new ideas and new ideals in a new vision of h
uman relations.

Through them we have attained a wider diffusion of liberty and 
of happi-

ness and of material things than humanity has ever known before.

Our people live in a stronger security from enemies abroad and in

greater comfort at home than has ever before been the fortune of
 a nation.

We are filled with justifiable pride in the valor, the inventions,
 the con-

tributions to art and literature, the moral influence of our 
people. We

glow with satisfaction at the multitude of activities in the na
tion, the

State, the local community, which spread benefits and bless
ings among us,

We may be proud of our vast economic development over 
these 150 years,

which has secured to the common man greater returns for
 his effort and

greater opportunity for his future than exist in any other place on

the earth.
In the large sense, we have maintained open the channels of

 opportunity,

constantly refreshing the leadership of the nation by men of 
lowly begin-

nings. We have no class or caste or aristocracy whose privilege 
limits the

hopes and opportunities of our people. Science and education have been

spread until they are the universal tools of the common ma
n. They have

brought to him the touch of a thousand finer things of li
fe. They have

enlarged the horizon of our vision into the inspiring works of
 God.

This unparalleled rise of the American man and woman w
as not alone

the result of riches in lands or forests or mines; it 
sprang from ideas

and ideals, which liberated the mind and stimulated the exertion of a

people. There were other parts of the world even more easily 
accessible

to new invasion by man, ' whose natural resources we
re as great as those

of the United States, yet their history over this 150 
years presents no

achievement parallel to the march of the United States. But the deadening

poverty of other lands was in the absence of the stirring i
deas and ideals

which have lightened the path of the whole American people. 
A score of

nations have borrowed our philosophy from us, and they tempered the

course of history in yet a score of others. All have prospered under them.

These ideas and these ideals were in the hearts and inspired
 the iouls of

the men who fought the Battle of Kings Mountain. They had spurred

the migration of their fathers from the persecutions and r
estricted oppor-

tunities of Europe, had been sustained by their religious faith,
 had been

developed in their conflict with the wilderness, and had be
come the spirit

of the American people, demanding for man a larger master
ship of his own

destiny. Our forefathers formulated them through the Declaration an
d the

Constitution into a new and practical political and social syst
em unique

in the world. Devoted generations have secured them to us.

It is never remiss for us to review these principles, that we uphold

our faith in them, that we search our fidelity to them, that by 
stretch of

our vision over the vast pageant of our accomplishment we 
should gain

courage to meet the difficulties of the day.

Our political system was a revolt from dictatorship, whet
her by indi-

viduals or classes. It was founded upon the conception that freedom was

inalienable, and that liberty and freedom should rest upon 
law, and that

law should spring from the expressed wisdom of the repres
entatives of the

majority of the people themselves.

Inspired Charter of Rights Guaranteed Under Constitution.

This self-government was not in itself a new human ideal, but the

Constitution which provided its framework, with the check
s and balances

which gave it stability, was a marvelous genius.

Yet of vastly more importance than even the machinery 
of government

was the inspired charter of the rights of men which it 
guaranteed. Under

them we hold that all men are created equal, that they are 
equal before the

law, and that they should be safeguarded in liberty and, as 
we express it

latterly, in equality of opportunity to every individual, that 
he may achieve

for himself and for the community the best to which his 
character, his

ability, and his ambitition entitle him.

No student of American history • can fail to realize that t
hese principles

and ideals grew largely out of the religious origins and spiritual
 aspirations

of our people. From them spring at once the demand for free and univ
ersal

education, that the door of opportunity and the ladder of leaders
hip should

be free for every new generation, to every boy and girL

It is these human rights and the success of government whi
ch has main-

tained them that have stimulated the initiative and effort in each 
individual,

the sum of which has been the gigantic achievement of the 
nation. They

are the precious heritages of America, far more valuable than all 
the riches

in land and mines and factories that we possess.

Never had these principles and ideals been assembled elsewhere and

combined into government. This is the American system.

We have lived and breathed it. We have seldom tried even to name it.

Perhaps we might well abandon efforts to define it—for thin
gs of the spirit

can be little defined. Some have called it liberalism, but that term has

become corrupted by political use. Some have called it individualism, but
it Is not an individualism which permits men to override the equ

al oppor-

tunity of others. By its enemies it has been called capitalism, and yet

under its ideals capital is but an instrument, not a master. Some have
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called it democracy, yet democracy exists elsewhere under social ideals
which do not embrace equality of opportunity.
Ours in a system unique with America—an expression of the spirit and

environment of our people—it is just American.
Destructive Forces of Socialism--Bolshevism.

Parallel with us, other philosophies of society and government have
continued or developed, and new ones have come into the world, born of
the spirit of other peoples and other environments. It is a function of
freedom that we should search their claims with open mind, but it is a
function of common sense that we should reject them the moment they fail
in the test.
From experiences in many lands I have sometimes compared some of

these systems to a race. In the American system, through free and universal
education, we train runners, we strive to give them an equal start, our
government is the umpire of its fairness. The winner is he who shows the
most conscientious training, the greatest ability, the strongest character.
Socialism or its violent brother, Bolshevism, would compel all the runners
to end the race equally; it would hold the swiftest to the speed of the most
backward. Anarchy would provide neither training nor umpire. Despotism
or class government picks those who run and also those who win.

Whatever the merits or demerits of these other systems may be, they all
mean the destruction of the driving force of equal opportunity, and they
mean the destruction of our Constitution, for our political framework would
serve none of them, and many of its fundamental provisions are the negation
of them. They mean the abandonment of the nation's spiritual heritage.

It is significant that some of these systems deny religion and seek to
expel it. I cannot conceive of a wholesome social order or a sound economic
system that does not have its roots in religious faith. No blind materialism
can for long engage the loyalties of mankind. Economic aspiration, though
it strongly marks the American system, is not an end in itself, but is only
one of many instruments to accomplish the profound purposes of the Ameri-
can people, which are largely religious in origin. This country is supremely
dedicated, not to pursuit of material riches, but to pursuit of a richer life
for the individual.

Imperfections in Our Own Political and Social Systems.
It would be foolish for me to stand here and say that our political and

social system works perfectly. It does noi. The human race is not perfect
yet. There are disheartening occurrences every hour of the day. There are
always malevolent or selfish forces at Fork which, unchecked, would destroythe very basis of our American life. These forces of destruction vary from
generation to generation; and if we would hand on our great inheritance toour children, we must successfully contend with them.

While we cannot permit any foreign person or agency to undermine our
Institutions, yet we must look to our own conduct that we do not by our
own failure to uphold and safeguard the true spirit of America weaken our
own institutions and destroy the very forces which upbuild our national
greatness. It is in our own house that our real dangers lie, and it is there
that wehave need to summon our highest wisdom and our highest sense of
public service.
We must keep corruptive influences from the nation and its ideals as wewould keep them from our homes. Crime and disobedience of law are thevery incarnation of destruction to a system whose basis is law. Both

pacifism and militarism court danger from abroad, the one by promoting
weakness, the other by promoting arrogance. Failure of many of our citi-
zens to express their opinions at the ballot box is at once their abandonment
of the whole basis of self-government. Manipulation of the ballot is a
denial of government by the people. Corruption or even failure of moral
perceptions in public office defiles the whole spirit of America. Meredestructive criticism destroys leadership and substitutes weaklings.

Government in Business Destructive of Equal Opportunity.
Any practice of business which would dominate the country by its own

selfish interests is a destruction of equality of opportunity. Government in
business, except in emergency, is also a destruction of equal opportunity and
the incarnation of tyranny through bureaucracy. Tendencies of communities
and States to shirk their own responsibilities or to unload them upon theFederal Government, or of the Federal Government to encroach upon theresponsibilities of the States, are destructive of pur whole pattern of self-government.
But these evils can not shatter our ideals or subvert our institutions ifwe hold the faith. The knowledge of danger is a large part of its conquest.
It is the first duty of those of us who believe in the American system tomaintain a knowledge of.and a pride in it, not particularly because we needfear those foreign systems, but because we have need to sustain ours inpurity and in strength.

Country's Progress in 150 Years in Educational and Other Spheres.
The test of our system of government and of our social principles and

ideals as compared to others may in part be interpreted by the practical
results of the 150 years of growth that have brought to us the richness of
life which spreads through this great nation. I can give you some measure-
ments both of our standards and of our social progress.
In proportion to our population, we have one-fourth more of our children

in grade schools than the most advanced other country in Europe, and for
every thousand of our young people we have six and one-half times as many
in colleges and universities. And I may add that today we have more of
our youth in institutions of higher learning than all the rest of the 1,500,-
000,000 people of the world put together.
Compared with even the most advanced other country in Europe, we shall

find and incomparably greater diffusion of material well-being. We have
twice the number of homes owned among every thousand people that they
have; we consume four times as much electricity and we have seven times
as many automobiles; for each thousand people we have more than four
times as many telephones and radio sets; our use of food and clothing is
far greater; we have proportionately only one-twentieth as many people
in the poorhouse or upon public charity.

There is a profound proof, moreover, that the doors of opportunity have
Indeed been kept open. The posts of leadership in our country, both in
government and in other activities, are held by men who have risen to
command. A canvass of the leading administrative officials of our Federal
Government, of our industries, and of our professions, shows that 00% of
them started life with no financial inheritance. Despite the misrepresenta-
tions of demagogy, there are today more chances for a young men to rise,
and for young women, too, than there were thirty years ago.
But these tangible things which we can reduce to statistics and compari-

sons are but a part of America. The great intangibles of the spirit of a
people are immensurable—our sense of freedom, of liberty, of security, our
confidence of future progress, our traditions of past glory and sacrifice,
the example of our heroes, the spiritual enrichment of our people—these
are the true glories of America.

The world about us is tormented with the spiritual and economic struggles
that attend changing ideals and systems. Old faiths are being shaken.
But we must follow our own destiny. Our institutions are a growth. They
come out of our history as a people. Our ideals are a binding spiritual
heritage. We can not abandon them without chaos. We can follow thanwith confidence.

Our Problems Are Problems of Growth
Our problems are the problems of growth. They are not the problems of

decay. They are less difficult than those which confronted generationsbefore us. The forces of righteousness and wisdom work as powerfully inour generation as in theirs. The flame of freedom burns as brightly inevery American heart. There need be no fear for the future of a republicthat seeks inspiration from the spirit of the men who fought at the Battleof Kings Mountain.

President Hoover, in Address Before American Federa-
tion of Labor, Urges Continued Effort Toward
Stability in Employment—Cites Difficulties in
Bituminous Coal Industry Where Destructive Com-
petition and Breakdown of Wages Has Occurred—
Would Revise Regulatory Laws if at Fault.

Two addresses were delivered in Boston by President
Hoover on Oct. 6—one before the American Legion and one
before the American Federation of Labor. Elsewhere in
this issue we give the first mentioned address. In speaking
before the American Federation of Labor President Hoover
referred to the White House Conferences of last November,
at which "leaders of business and industry undertook to do
their utmost to maintain the rate of wages," and "leaders
of labor undertook to urge effort in production and to pre-
vent conflict and dispute." "We have now," said the Presi-
dent, "had nearly a year In which to observe the working of
these arrangements. There are, of course, exceptions, but
in the large sense our great manufacturing companies, the
railways, utilities and business houses have been able to
maintain the established wages. Employers have spread
their employment systematically. For the first time in
more than a century of these recurring depressions we have
been practically free of bitter industrial conflict."
The President noted that "We still have a burden of un-

employment. Although," he went on to say, "it is far less
than one-half in proportion to our workers than in either
England or Germany, no one can contemplate its effect in
hardship and discouragement without new resolves to con-
tinued exertion and to further effort in solution of our
greatest economic problem—stability in employment. Your
Chairman," said President Hoover, "has spoken of my in-
terest in the development of an American basis of wage.
Both the directors of industry and your leaders have made
great progress toward a new and common ground in eco-
nomic conceptions, which, I am confident, has had a pro-
found effect upon our economic progress during the last few
years. That is the conception that industry must be con-
stantly renovated by scientific research and invention; that
labor welcomes these labor-saving devices; that labor gives
its full and unrestricted effort to reduce costs by the use of
these machines and methods; that the savings from these
reduced costs shall be shared between labor, employer and
the consumer." The President pointed out that "if we
stretch our vision over the last ten years we shall find much
to convince us that the problem is not at all insurmountable
in the long run. It is estimated by some of our statisticians
that in this period over 2,000,000 workers have been dis-
placed from older industries due to labor-saving devices.
Some way, somehow, most of these were re-established in
new industry and new services. Nevertheless," the Presi-
dent said, "there is a period of readjustment in each case of
new discovery, and industry has need of a larger under-
standing of the facts." According to the President, "it is
this process of readjustment that partly causes our present
difficulties in the bituminous coal industry." He went on to
say in part:

In that industry the encroachments of electrical power, of natural gas,of improvements in consumption, have operated to slow down the annualdemand from its high peak, leaving a most excessive production capacity.At the same time, the introduction of labor-saving devices has decreasedthe demand for mine labor. In addition to its other difficulties must becounted the effect of the multitude of 6,000 independent mine ownersamong 7,000 mines, which has resulted in destructive competition and finalbreakdown of wages.
All these conditions have culminated in a demoralization of the industryand a depth of human misery in some sections which.% wholly out ofplace in our American system. The situation has been under investigationof our government departments, by Congress, together with commissionsand committees of one sort or another, for the last ten years. The factsare known. One key to solution seems to me to lie in reduction of thisdestructive competition. It certainly is not the purpose of our competitivesystem that it should produce a competition which destroys stability in anindustry and reduces to poverty all those within it. Its purpose is rather
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to maintain that degree of competition which induces progress and 
protects

the consumer. If our regulatory laws be at fault they should be revised.

The President said that "the demonstration of nation-wide

co-operation and team play and the absence of conflict dur-

ing this depression have increased the stability and whole-

someness of our industrial and social structure. We are

justified in feeling that something like a new and improved

tool has been added to the working kit for the solution of

our future problems." President William Green, of the

American Federation of Labor, in introducing President

Hoover said:

"This occasion presents a most appropriate opportunity to refer to the

economic philosophy which President Hoover has repeatedly expounded.

I refer to the matter of wages. He has steadfastly maintained that the

prosperity of our country depended very largely upon the development of

the consuming power of the masses of the people to a maximum capacity

through the payment of the highest possible wages.
"I have always interpreted his statements in favor of the payment of

high wages as an endorsement of the wage philosophy announced by the

Atlantic City convention of the American Federation of Labor.

"The President demonstrated his faith and confidence in the principle

of high wages when he called a conference of representatives of labor and

industry at the White House last November. At that conference, he sug-

gested that peace be preserved in industry and that wages be maintained

during the period of unemployment through which we were passing. The

great influence which he exercised on that occasion served to maintain

wage standards and to prevent a general reduction in wages.

"As we emerge from this distressing period of unemployment, we are

permitted to understand and appreciate the value of the service which the

President rendered the wage earners of the country and industry when he

convened the White House conference to which I have just referred.

"For many reasons, including those just enumerated, I take great pleasure

in presenting to you the President of the United States."

President Hoover's address before the convention follows

In full:

Members of the American Federation of Labor:

In his invitation that I should address you on this occasion President

Green spoke in terms of high praise of the benefits to labor from the

nation-wide co-operation initiated at the White House last November for

mitigation of the effects of the present depression.
At those White House conferences the leaders of business and industry

undertook to do their utmost to maintain the rate of wages. They also

undertook in case of shortened employment to distribute work as evenly as

possible over their regular body of employees. The leaders of labor under-
took to urge effort in production and to prevent conflict and dispute. The
public officials and the managers of industry and utilities undertook to
expand construction work to mitigate unemployment.
We have now had nearly a year in which to observe the working of these

arrangements. These, the first undertakings of this character in our history,

have been carried out in astonishing degree.
There are, of course, exceptions, but in the large sense our great manu-

facturing companies, the railways, utilities and business houses have been

able to maintain the established wages. Employers have spread their

employment systematically. For the first time in more than a century
of these recurring depressions we have been practically free of bitter

industrial conflict.
The fine co-operation in providing organized emergency employment

through Federal, State and municipal public works and utility construction

has been an important contribution in taking up the slack of unemployment.

The measure of success is easily demonstrated.
The Department of Commerce reports to me that public works and the

construction work by the railways and utilities in the last eight months

amount to about $4,500,000,000, as compared with about $4,000,000,000

in the same period of the boom year of 1929, or an increase of about $500,-

000,000. In all previous depressions these works decreased, so that the
gain is more than even the apparent figures.
We have thus had nation-wide co-operation and team-play which have

greatly ameliorated the hardship of this depression. These measures have
served as a practical system of unemployment insurance.

There are some unexpected by-products. Through distribution of employ-
ment, large numbers of workers have been saved from being forced into
competition for new jobs; the sense of security that the job is theirs by
part-time employment has contributed to relieve much of the fear, de-
spondency, and discouragement that come to men and women in search for
new jobs in hard times.
I would indeed be amiss if I did not express an appreciation, in which

I know you share, to the thousands of men in leadership of business and
labor who have served in bringing about these results. In the face of
decreasing prices it has required great courage, resolution and devotion to
the interest of their employees and the public on the part of our great
manufacturers, our railways, utilities, business houses and public officials.
The leaders of labor have likewise contributed their part. Our freedom

from strike and lockout is well evidenced by the statement of the Depart-
ment of Labor that in the last depression there were more than 2,000 labor
disputes, many of them of major character and accompanied by great public
disorder, as compared with leas than 800 disputes in this period, and these
mostly of minor character. And the great body of labor itself deserves
much praise, for never was its individual efficiency higher than today.
The undertakings made at that time represent a growing sense of mutual

responsibility and a willingness to bend private interests to the general good.
Continued Exertion Needed in Effecting Stability in Employment

We still have a burden of unemployment. Although it is far less than
one-half in proportion to our workers than in either England or Germany,
no one can contemplate its effect in hardship and discouragement without
new resolves to continued exertion and to further effort in solution of our
greatest economic problem—stability in employment.

Your Chairman has spoken of my interest in the development of an
American basis of wage. Both the directors of industry and your leaders
have made great progress toward a new and common ground in economic
conceptions, which, I am confident, has had a profound effect upon our
economic progress during the last few years.

That is the conception that industry must be constantly renovated by
scientific research and invention; that labor welcomes those labor-saving
devices; that labor gives its full and unrestricted effort to reduce costs by

the use of these machines and methods; that the savings from these reduce
d

costs shall be shared between labor, employer and the consumer.

It is a philosophy of mutual interest. It is a practice of co-operation

for an advantage that is not only mutual but universal. Labor gains either

through increase of wage or reduction of cost of living or shortened hours.

Employers gain through enlarged consumption and a wider spread distribu-

tion of their products and more stable business.
Consumers gain through lower coat of what they buy.. Indeed, mass

production must be accompanied by mass consumption through increased

standards of living. A conception of this sort does not at once find universal

application. We ought not forget that it is something new in the world's

economic life. And there are, of course, those who do not yet believe.

It is as far apart as the two poles from the teachings of the economists

of 100 years ago, who took it for granted that the well-being of the worker

could be purchased only at the expense of the well-being of the employer

or some other group in the community, and, further, that wages could

never rise above subsistence or the number of workers would so increase

as to pull the weaker back into the cesspool of poverty.

If we survey the nation broadly we shall find that the diffusion of cost

economies between wages, profits and prices has worked out fairly well.

In fact, due to competition and the necessity to average profits over the

losses of lean years, industry in the national sense is probably to-day getting

the least of the three.
From the aecepta.ice of this basis sy industrial relations I believe America

Is making more progress toward security, better living and more hours of

leisure than those countries which are seeking to continue old conceptions

of the wage and to patch up the old system, with doles of various kinds,

which limit the independence of men.
Any comparison of the situation of our labor with the labor of those

other countries, whether in times of high prosperity or to-day in times of

temporary depression, should carry conviction that we are on the right

track.
No system is or can be free of difficulties or problems. The rapidity

of our inventions and discoveries has intensified many problems in adjusting

what we nowadays call technological unemployment. I sin co-operating

with President Green and representatives of employers' associations in an

exhaustive inquiry into its various phases.
If we stretch our vision over the last ten years, we shall find much to

convince us that the problem is not at all insurmountable in the long run.

It is estimated by some of our statisticians that in this period over 2,000,000

workers have been displaced from older industry, due to labor-saving devices.

Someway, somehow, most of these were re-established in new industry and

new services.
Nor is there any reason to believe that we cannot revolve our economic

system in such fashion that further new discoveries and inventions will

further increase our standard of living and thereby continue to absorb me
n

who are displaced in the older industries. Nevertheless, there is a period

of readjustment in each case of new discovery, and industry has need of 
a

larger understanding of the facts.

Effects of Process of Readfiutment in Bituminous Industry—Destructive

Competition and Breakdown of Wages

It is this process of readjustment that partly causes our present diffi-

culties in the bituminous coal industry. In that industry the encroach-

ments of electrical power, of natural gas, of improvements in con
sumption

have operated to slow down the annual demand from its high peak, leavin
g

a most excessive production capacity. At the same time the introduction

of labor-saving devices has decreased the demand for mine labor. In addi-

tion to its other difficulties must be counted the effect of the multitud
e

of 6,000 independent mine owners among 7,000 mines, which has resulted i
n

destructive competition and final break-down of wages.

All these conditions have culminated in a demoralization of the industry

and a depth of human misery in some sections which is wholly out of plac
e

in our American system. The situation has been under investigation of our

government departments, by Congress, together with commissions and

committees of one sort or another, for the past ten years. The facts are

known.
One key to solution seems to me to lie in reduction of this dest

ructive

competition. It certainly is not the purpose of our competitive system

that it should produce a competition which destroys stability in an industr
y

and reduces to poverty all those within it. Its purpose is rather to maintain

that degree of competition which induces progress and protects the con
-

sumer. If our regulatory laws be at fault they should be revised.

But most of these problems are problems of stability. With the job

secure, other questions can be solved with much more assurance. You, as

workers, know best of all how much a man gains from security in his job. I
t

Is the insurance of his manliness, it upholds the personal valuation of himself

and his family. To establish a system that assures this security is the

supreme challenge to our responsibility as representatives of millions of our

fellow workers and fellow citizens. The discharge of that responsibility

does not allow present difficulties to rob us of our clear vision or the

wholesome faith and courageous aggressive character for which our country

has been long the leader of the world.
The demonstration of nation-wide co-operation and team play and the

absence of conflict during this depression have increased the stability an
d

wholesomeness of our industrial and social structure. We are justified in,

feeling that something like a new and improved tool has been added to the

working kit for the solution of our future problems.

No one would invite either war or business depression, but from th
em

may come some new inspirations. We find in these times courage and

sympathy, generous helpfulness from our workpeople to those unfortunates

suffering not alone from the present but from fear for their future.

We find inspiration in the courage of our employers, the resolution of

the nation that we shall build steadily to prevent and mitigate the de-

structiveness of these great business atoms. It is this inspiration which

gives confidence for the future, and confirms our belief in fundamental

human righteousness and the value of our American conception of mutuality

of interest in our daily work.

Will of Daniel Guggenheim Sets Aside $1,500,000

Guggenheim Fund.

The bulk of the fortune of Daniel Guggenheim, copper

man and philanthropist, who died at his home on Long

Island on Sept. 28, is left to his widow, Mrs. Florence

Guggenheim, in the will filed for probate at Mineola, L. I.,

on Oct. 3, says the New York "Times" from which we also

take the following:
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• Harry F. Guggenheim. Ambassador to Cuba, a son, is to get $2,000,000
outright, as is Mrs. Gladys G. Straus, a daughter. A second son, Colonel
M. Robert Guggenheim, is made the beneficiary of a trust fund of $2.000,-
000, which will go to his children at his death or revert to the residuary
estate if he leaves none. All the real estate left by Mr. Guggenheim goes
to the widow.
The will sets aside $1,500,000 for the already heavily endowed Daniel

and Florence Guggenheim Foundation, incorporated in 1924 to promote
"through charitable and benevolent activities the well-being of mankind
throughout the world."
The will provides for carrying on the interest of Mr. Guggenheim in

aeronautics, directing that $475,000 be added to the $2,025,000 already
given to the Daniel Guggenheim Fund for the Promotion of Aeronautics.
Along the same lines the executrix, Mrs. Guggenheim, is instructed to
pay for the tuition at approved aeronautical schools of children of his em-
ployees at Hempstead House, his country home on Long Island.

Broad Powers to Mrs. Guggenheim.
Under the terms of the will Mrs. Guggenheim receives broad powers,

as executrix, to sell or buy securities with the proceeds of the estate as she
sees fit. In the event that she is either unable or unwilling to assume the
duties of executrix, the will names two of his brothers, Murry and Solomon
R. Guggenheim, as executors, with the same powers. Another brother.
Simon, is named as alternate to either of these two.

Colonel Henry Breckenridge, Mr. Guggenheim's personal attorney, who
filed the will for probate, declined last night to make any estimate of the
size of the estate. The will mentions only that it disposes of more than
$10,000 worth of personal property and more than $10,000 worth of real
property. Mr. Guggenheim's fortune has long been considered one of
America's greatest.
Mrs. Guggenheim receives an outright bequest of $200,000, besides the

residue of the estate, and all of Mr. Guggenheim's personal effects, au-
tomobiles and his pew in Temple Emanu-El.

Other beneficiaries of trust funds set up in the will are the following:
Mrs. Rose Quicke, a sister, $250,000; Cora S. Rothschild, a sister,

8250,000; Nettie G. Knox, a niece, $250,000; Salvina S. Grant, a sister-in-
law, $50,000; Claudia S. Frankel, a sister-in-law, $50,000.
The money set aside in the will for the Fund for the Promotion of Aero-

nautics is to bring the total up to $2,500,000. It may be drawn upon by
the trustees of the fund any time up to 1936 upon certification that the
money is needed.

Transfers May be Delayed.
The actual transfer of the bequests from the estate to the beneficiaries

may be delayed as long as 10 years, at the discretion of the executrix, in
order to avoid any sacrifice in the disposal of securities. The executrix
Is empowered to transfer the securities, if she sees fit, instead of cash, and
shall be the judge of the value of the securities, the will provides.
The confidence and faith that Mr. Guggenheim had in his brothers are

reflected in a paragraph in the will, explaining why he named them as
alternate executors. It reads:
"I have nominated my said brothers to act as my executors or trustees,

in the contingency stated (Mrs. Guggenheim's inability to act), because
of the close and affectionate relationship which has ever existed between
us, confident in the knowledge that whatever the burden involved they
will gladly undertake it in deference to my wish as well as for the sake of
those for whom I would provide."

Mr. Guggenheim was 74 years old at the time of his death.
He was born in Philadelphia on July 9 1856. From the
"Times" of Sept. 29 we take the following:

His father had settled there in 1848 on arrival from Switzerland, where
the family for years had been engaged in the textile industry. A firm
dealing in laces was established in Philadelphia, and it prospered. Young
Daniel went througn the Philadelphia Public Schools and was 17 years old
and in the Philadelphia High School when his father decided to send him
to Switzerland to finish his education and to begin to get a training in
business. He worked as buyer for a Swiss firm from 1873 to 1884.
In the meantime, however, his father had, almost by accident, interested

himself in mining. A friend named Graham was a financial factor in a
mine at Pueblo, Colo., and he wrote to Meyer Guggenheim suggesting that
he take a share in the property. Although somewhat luke-warm about the
project, the elder Guggenheim sent one of his sons out to Colorado to
investigate. His report was glowing, and the name of Guggenheim became
associated with mines.
Soon the holdings were extended and smelters were purchased and

enlarged. Finally the Guggenheim enterprises became so large and so
important that Meyer Guggenheim called his sons in, the entire family
devoting all its energy to the one line. Each of the sons was thoroughly
grounded in the business, and when the enterprises were soundly established
the elder Guggenheim retired. He died in 1905.

Daniel Guggenheim was distinguished for the labor, talent and vision
which he brought to the various undertakings, which were to be extended to
Alaska, Mexico, South America and Africa, not only for the development
of copper holdings but also in forestry, diamonds, gold, railroads, banks and
nitrate.

Was Progressive in Business.
Progrsive personally, he was progressive in business, and his belief

that new processes would be devised to reduce costs and increase production
led him to support the most ambitious undertakings. They included the
acquisition of copper holdings on a mountain top in Alaska in a region so
remote that a railroad had to be built over a moving glacier before the mine
Could be worked. This mine is now operated by the Kennecott Copper Co.
Another copper property was bought 9,500 ft. above sea level on a

mountain top in Chile, where the difficulties were so great that a new
process of treating ore had to be devised, and water was carried 45 miles
and power 85 miles to the mines so this work could be done. The Guggen-
heim company invested $50,000,000 in the Chile Copper Co. before divi-
dends were paid, but the property now has assets of $200,000,000 and is
rated one of the lowest-cost copper producers in the world.

Navy Department Retires 4,800 Men and 49 Ships In
Conformity with London Naval Treaty Limitations.
The scrapping or retirement of 49 naval vessels of various

categories, the reduction of the Navy personnel by 4,800
and the cutting of monthly enlistments from 400 to 200
were ordered by the Navy Department at Washington
on Oct. 8, with a view to adjusting the Navy to the limita-
tions established by the London Naval Treaty. The New
York "Times," in reporting this, added:

Secretary Adams issued this statement as he made public the factsconcerning the reorganization:
"Admiral Pratt, the new Chief of Naval Operations, has developed anew plan of operation which has been approved by the various chiefs ofBureaus in the Department and which would seem to be more efficient,and, incidentally, save some money.
The plan will go into effect as soon as practicable."
The savings to be effected by the end of the 1932 fiscal year are $10,-

998,949, according to Admiral Halligan, Assistant Chief of Naval Opera-
tions.

Estimate of the Savings.
The savings are put as follows:
Fiscal Year Ending June 30 1931. Fiscal Year Ending June 30 1932.Personnel $1,579,000 Personnel $3,428.949Maintenance 1,386.000 Maintenance 3,614.000Fuel 475,000 Fuel 716.000
Total $3,440.000 Total $7,758,949
The first units to be pared down will be the destroyer and submarine

forces of the fleet organizations in the Pacific and Atlantic. At the same
time the scrapping or rendering unfit for combatant service of a great
number of destroyers, all practically obsolete, will begin soon. The Ameri-
can destroyer tonnage, when the treaty was signed in April, was about
290,000 tons. Under the treaty it must be reduced to 150,000 tons.

Admiral William V. Pratt, Chief of Operations, in announcing the start
of the treaty reductions, said that a new squadron for the training of naval
reserves would be created, thereby relieving the scouting division of the
fleet of this duty.

Ship Will Be Used in Training.
This training squadron will comprise the battleships Wyoming and Ar-

kansas and two destroyer flotillas of four vessels each. Under the terms
of the treaty one of the three battleships which must be rendered unfit
for combat service can be retained as a training ship. It has not been
decided which of the two battleships will be dismantled, but it probably
will be the Arkansas. The other two American battleships which must be
scrapped under the treaty are the Florida and the Utah.

Admiral Pratt also announced that the cutting down of naval personnel •
will begin Nov. 1, after which the maximum monthly enlistments would
be cut in half. The maximum is now 400 men a month. There will be no
reduction in officer personnel.
The number of destroyers with the fleet will be substantially decreased

by reducing the size of the flotillas from six to four ships; in other words,
the 109 destroyers now in the fleet, including destroyers assigned to mine-
laying services, will be reduced to 92 vessels. This destroyer rearrangement
will affect mainly the scouting fleet.

Questioned on plans for submarine reduction, Admiral Pratt replied
that that also would be started soon and the United States would gradually,
but within treaty time limits, cut her underwater tonnage from about
70.000 tons to 52,700 tons, the maximum fixed in the treaty.

Reasons for the Changes.
Admiral Pratt said further:
It is a question of looking over the material that you have on handand seeing whether any changes can be made, any adjustments which

would tend to make the fleet more efficient. The purpose of the fleetwhich we maintain now is naturally one for training. Nobody expectsto have all the ships in peace which they will want in time of war, butwhat we need is a nucleus of a fleet sufficiently large so it can adequately
train a number of men to perform all the tactical exercises required to keel)the fleet up in shape.

With that in view, we have overhauled all our floating material In-cluding equipment at the yards.
The basic organization of the fleet has not been changed at all. Someof the numbers in the organization have been cut and some of them have

been changed. We have left the Asiatic fleet, except for an eventual
change of flagship, exactly as it was.

The reduction in the numbers of destroyers in a division will give us
better tactical units, as well as providing some destroyers for the training
squadron and for aircraft carrier plane guards.

Our destroyers are beginning to get old and shopworn. There is a
tremendous hump in the replacement schedule for destroyers, and if we
cannot take care of that hump by new appropriations we are going to
Prolong the lives of the destroyers we have as much as we can. In laying
Up some of our destroyers, therefore, we are keeping them in good shape::

Sampson's Flagship to Go.
The reduction of the battle fleet from 18 to 15 units is already accom-

plished and the Utah and Florida will soon be ready for the wreckers.
At the same time the old armored cruiser Rochester, which, as the New York
was Sampson's flagship at Santiago. has finally been ordered to the scrap
heap.
Owing to the fact that the United States has in commission only five

of the 8-inch gun cruisers of 10,000 tons, this country will not be called
upon to dispose of any vessel of that type. Eight more vessels of the type
are under construction and the five necessary to bring that arm of the fleet
to treaty strength have been authorized by Congress.

1,200 Employees of Central RR. of New Jersey Repair
Shops Resume Work.

Elizabeth (N. J.) advices Oct. 2, to the New York "Times"
said:
About 1,200 employees of the Central Railroad of New Jersey repair

shops here, who were laid off some time ago, were back at work to-day, the
Elizabethport shops having resumed operations yesterday. C. E. Cham-
bers, the Superintendent of motive power and equipment, announced that
there has been no reduction in the plant force.

Denial that Sir Henry Thornton Will Be "Dictator"
of British Railways.

Associated Press advices from London, Sept. 27, said:
The London and North Eastern Railway to-day issued a statement deny-

ing that Sir Henry Thornton, Chairman of the Canadian Railways, would
be appointed "dictator" of British railways.

Transamerica Corp. Announces Terms of Exchange of
Its Stock for Banca d'America e d'Italia and
Ameritalia Corp.

Formal announcement has been made by the Transamerica
Corp. of the terms of the offer to exchange its stock for
shares of the Banca d'America e d'Italia and the Ameritalia
Corp., according to the New York "Herald Tribune" of
Oct. 8, from which we quote further as follows:
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Transamerica now holds through a subsidiary company a major
ity of

all the outstanding shares of these institutions, and any 
additional shares

acquired as a result of this offer will be for the account of one of its sub-

sidiaries.
The basis of exchange is as follows: One share of Transamerica Co

rp. for

five shares of Banca d'America e d'Italia; one share of Transameri
ca Corp.

for five shares of Ameritalia Corp.; one share of Transamerica C
orp. for

2% stamped shares of Banca d'America e d'Italia carrying 23 
shares of

Ameritalia Corp.
On this basis stockholders owning a considerable number of shares of

these two institutions have already signified their desire to deposit their

Shares for exchange.

Annual Convention of Investment Bankers Association

of America at New Orleans Next Week, Oct. 12-15.

Members of the Board of Governors of the Investment

Bankers Association of America, headed by Trowbridge

Callaway, President, left on Oct. 9 in three chartered cars

for New Orleans, where the annual convention of the Asso-

ciation will be held next week. Other New York bankers in

the party were William H. Eddy, Chase Securities Corp.;

George N. Lindsay, Bancamerica-Blair Corp.; Allen M.

Pope, First National Old Colony Corp.; Robert E. Christie

Jr. of Dillon, Reed & Co.; Henry R. Hayes, Stone & Webster

and Blodget, Inc.; J. Augustus Barnard of Dominick &

Dominick, and J. Ritchie Kimball of the Guaranty Trust Co.

The program of the convention, which will be held Oct. 12-15,

was referred to in our issue of Sept. 6, page 1510. The

principal speakers will be Eugene R. Black, Governor of the

Federal Reserve Bank of Atlanta, on Tuesday morning,

and Silas H. Strawn of the Chicago law firm of Winston,

Strawn & Shaw, on Wednesday morning. George W.

Robertson, a Governor of the association, will deliver the

address of welcome at the opening general session Monday

forenoon, followed by the address of President Trowbridge
Callaway.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

The second New York Cotton Exchange membership of
Frank M. Hartcorn was reported sold this week to Elwood
P. Manany for another for $19,000. Last preceding sale
$18,100.

Arrangements were reported made this week for the sale
of two New York Stock Exchange memberships at $275,000
and $265,000 respectively. The last preceding sale was
$258,000.

David T. Frank, for fifty years one of the trusted em-

ployees of Speyer & Co., passed away on Oct. 5 in his

ninetieth year. Mr. Frank was born in Germany on July

28 1841, near Duren, in the Rhineland. He first attended

public and then the high school at Aix-la-Chapelle. He

began his business career at the age of seventeen and, after

serving his apprenticeship with a banking house in Han-

nover, held positions in Brussels, Amsterdam and Riga be-

fore he sailed for New York in September 1879. Upon his

arrival here, at the age of forty, he entered the employ of

Speyer & Co., whom he served faithfully from that date to

his end, declining all offers made to him to retire with full

pension. He was possessed of a remarkable memory and

enjoyed the friendship and confidence of his associates, as

well as of the partners of the firm. He lost his wife about

a year ago and is survived by an only son, Albert Frank, a
mining engineer and graduate of the Columbia School of

Mines, who resides at Forty Fort, Pa.
This is the second instance in the history of Speyer & Co.

that a member of their staff remained at his post for half a
century, the other case being that of A. J. Sauter, who died

in 1925 after sixty-three years' service with the firm.

Frank Hammond, Vice-President of the Central Hanover

Bank and Trust Co. of New York, has retired after more

than 47 years of banking. He has become widely known in

financial circles through his many years as Vice-President

of the Greenwich Bank, the Hanover National Bank and

the Central Hanover Bank and Trust Co. He has with-

drawn from active business with the good wishes of a host

of friends. He plans to rest during the autumn months and

to spend the winter in St. Petersburg, Florida. Starting as

debit clerk with the Greenwich Bank on December 1 1883,

Mr. Hammond served successively as clearing house clerk,

discount clerk, receiving teller, paying teller and assistant

cashier. In 1909, he was made Cashier and in 1914 he was

promoted to Vice-President, which office he retained through

successive mergers. During his service with the Greenwich

Bank, deposits and resources increased over 3,700%. He

recalls with pride that never once in the Greenwich Bank's

97 years of history was it necessary to suspend specie pay-

ments. In addition to his banking activities, Mr. Hammond

has taken an active part in civic affairs of his native town

of Boonton, N. J., having served several years on the Board

of Education and the Board of Aldermen, and as Mayor

during 1918 and 1919.

One of the largest mural paintings in the city, a 200-foot

canvas dealing with four centuries of New York shipping
and architecture, will adorn the new branch of the New

York Trust Co. at Fifth Avenue and Fifty-Seventh Street

upon its completion October 20. The theme of the huge

mural, by Griffith Baily Coale, is the development of New

York during the 17th, 18th, 19th and 20th centuries. The

narrative goes far back to include an early Dutch merchant-

ship, the "Half-Moon", and covers the entire space of 300

years to depict a speed-boat of to-day shooting beneath

Brooklyn Bridge. Equally interesting is the treatment of

New York buildings. From the early beginnings of a few

scattered Dutch structures, the narrative continues up to

the present, with the spire of Trinity Church buried almost

out of view by the mass of surrounding skyscrapers. The

site of the New York Trust Co.'s new branch is an historic

one. To make way for it, there was removed the handsome

white marble house, in the style of Eighteenth Century

French architecture, which was one of the last traces of the

once fashionable residential life of 57th Street and Fifth

Avenue. When the bank took over the leasehold in 1918, the

mansion was remodelled in such a way that the architectural

beauties were preserved, while all the essential features for

conducting a banking business in the most convenient man-

ner were introduced. The growing business of the bank

made it necessary last year to seek larger quarters. The

new building, which was designed by Cross & Cross, archi-

tects, and built by Thompson-Starrett Company, Inc., is

fifteen stories high, with the New York Trust Co. occupying

the basement, street floor and part of the office space above.

The exterior is of white Georgia marble. Aluminum is used

extensively throughout, even for the exterior window frames,

a comparatively recent use for this material.

The Central Hanover Bank and Trust Co. of New York

has opened its new Lexington Avenue and 43rd Street Office

in the Chrysler Building. The office is designed to serve

the east Grand Central Zone and affords complete banking

facilities. The main banking rooms and women's depart-

ment are on the street level, the trust department on the

second floor, and the safe deposit vaults in the basement.

Alick 'McD. McLean, Assistant Vice-President, is in charge.

The Berlin Representative Office of the Central Hanover

Bank and Trust Co. has moved from 54-55 Unter den Linden

to its new quarters at Pariser Platz 6a.

At a regular meeting of the Governing Committee of the

New York Stock Exchange on Oct. 8, the petition of the

members to close the Exchange on Saturday, Oct. 11, was

not granted.

The Board of Governors of the Rubber Exchange of New

York voted on Oct. 2 to close the Exchange on Saturday,

Oct. 11, but directed that members who have rubber to de-

liver keep their offices open on that day.

The Board of Managers of the New York Cotton Exchange

voted not to close the Exchange Saturday, Oct. 11, preceding

Columbus Day.

The National Metal Exchange will be closed to-day, Oct.

11, incident to the Columbus Day holiday.

Winthrop W. Aldrich, President, and Charles S. McCain,

Chairman of Chase National Bank, sailed on Oct. 3 aboard

the Lloyd liner Europa, en route to Europe, according to the

"Wall Street Journal."

Charles A. Wight was elected a Vice-President of Bankers

Trust Co. of New York, at a meeting of the Board of Direc-

tors on Oct. 7.

The Central Hanover Bank & Trust Co. of New York

invites your inspection of its remodeled William Street

Office, 135 William St. at Fulton St. on Oct. 14.
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The Central Hanover Bank & Trust Co., announces the
election of R. G. Stephens of Atlanta, Georgia, as Vice-
President in charge of trust operations at its 42nd Street
office. Mr. Stephens has been for several years Vice-Presi-
dent and Trust officer of The Trust Co. of Georgia. Mr.
Stephens received a law degree from the University of
Virginia and, during the World War, served as a captain in
France.

-4---

At a meeting of the directors of the Chemical Securities
Corp., William G. Laemuel was elected Vice-President and
Secretary, M. D. Howell was elected Assistant Vice-President
and Raymond C. Ball, Treasurer.

Press dispatches from Albany yesterday (Oct. 10) said:
The New York State Banking Superintendent has refused to grant an

organization certificate to the Colony Trust Co., New York City.
No reason for this action was given by the Banking Department here.

The application for a charter for the institution was
referred to in our issue of May 31 1930, page 3825.

The directors of the Anglo- -South American Bank, Ltd.,
have declared a final dividend of 5s. and 11.49d. on the
A and B shares respectively, according to Norman C.
St,enning, President of the Anglo-South American Trust Co.,
who received a cable from London to that effect on Oct. 7.
Both dividends less income tax are payable Oct. 27. This
dividend brings the distribution on the A shares to 10%
for the year and proportionately 10% on the B shares. It
is further announced:

.630,000 Is to be transferred to the Staff Pension Fund; £26,743 to be
transferred to legal reserves in Chile, Columbia and Ecuador; £350.000
transferred to Contingency Fund; £207,160 carried forward. In view of
the world wide depression in commodity prices which have an important
effect on all countries in which the Bank operates, the directors have
deemed it prudent to strengthen internal reserves by transferring to Con-
tingency Account, in addition to the provision mentioned above, 'ammo.
being the premium received on the issue of B shares made in December of
last year, after deducting commissions paid on such issue.
The annual general meeting of stockholders is to be held on Oct. 21.
The Anglo-South American Bank, one of the more im-

portant foreign trade banking institutions in the world,
maintains 60 branches in Argentina, Brazil and Chile, and
throughout the Americas, Spain and England.

Arthur Bancroft, formerly Assistant Treasurer of the
American Trust Co. of Boston has been made an Assistant
Treasurer of the Kidder, Peabody Trust Co. of that city.

According to the Boston "- Transcript" of Sept. 26, the
Cohasset National Bank, Cohasset, Mass., has notified its
shareholders by letter that the Rockland Trust Co., Rock-
land, Mass., has agreed to purchase from the Old Colony
Trust Associates, Boston, the latter's controlling stock inter-
est in the Cohasset National Bank, consisting of 262 shares
of the outstanding 500 shares, at the price of $160 a share.
The same price, it was said, will be offered the minority
shareholders, but both the Cohasset National and the Rock-
land Trust suggest that individual stockholders retain their
holdings In order to assure maintenance of a large local
Interest in the stock. The directors of the Cohasset National
Bank, who, with the officers, will be retained under the
new control, have unanimously approved the sale, it was
stated. The "Transcript" went on to say:
n is felt, the letter states, that Cohasset National, controlled by Rock-

land Trust Co., which has branches surrounding Cohasset, will be able
more promptly to serve depositors through greater knowledge of local
conditions and through connections in surrounding communities. Old
Colony Trust Associates has no affiliated bank near Cohasset.
Old Colony Trust Associates acquired its interest in Cohasset National

Bank in 1928 and 1929 at an average cost of $150 a share.

To commemorate the 50th anniversary of its founding,
the Brockton National Bank of Brocton, Mass., has issued a
handsome illustrated booklet entitled "Banking Service for
Half a Century", giving a brief chronology of the outstand-
ing events which have marked the progress of Brocton from
a Pilgrim outpost to a modern cosmopolitan city of 65,000
people. The organization of the Brockton National Bank
was authorized in November 1880 and on Dec. 3 of that year
(the anniversary date) the first meeting was held, when
directors were elected and the name "Brockton National
Bank" decided upon. On Mar. 1 of the following year the
Institution opened for business in the "South Store" of the
old City Block with a capital of $100,000. The bank
flourished. In 1894, feeling the need of larger quarters, the
institution leased a store on the Northeast corner of Main
and Centre Streets, where it continued to prosper until its
growth made increased and better facilities Imperative. So

in 1913 a handsome bank building was erected on Main
Street.
In 1922 the facilities of the banking quarters were again

substantially increased and finally during 1926 and the early
part of 1927 stIll more extensive alterations and additions
were made, giving the institution the spacious and beautiful
banking home it occupies to-day. The present capital of the
Brockton National Bank is $600,000, with surplus and un-
divided profits of $754,023. Deposits total more than $8,-
500,000 and its resources approximate $10,000,000. In April
1926 a branch of the institution was established at Campello
(h suburb of Brockton), and the following year a subsidiary
institution, the Brockton National Co., was organized.
Clarence R. Fillebrown, who was appointed Cashier of the
bank on its organization, is the present head of the institu-
tion, an office he has held since 1921. Mr. Fillebrown is the
only man now identified with the Brockton National Bank
who was with it at the beginning. This year he is rounding
out 56 years of service as a banker. Other leading officers
of the bank are: Fred W. Filoon, Harold C. Keith, F. O.
Stacey (and Trust Officer), and W. R. Buck, Vice-Presi-
dents, and A. R. Ewell, Cashier.

On Oct. 1, by authority of the Rhode Island Board of Bank
Incorporation, the High Street Bank of Providence inaugu-
rated a general trust company business and changed its title
to the High Street Bank & Trust Co. The officers of the
Institution, which is capitalized at $120,000, are as follows:
Henry A. Grimwood, President; William A. Hathaway and
Arthur L. Peck, Vice-Presidents; Walter C. Nye, Trust Offi-
cer; Victor H. Frazier, Secretary and Treasurer; Lovett 0.
Ray, Assistant Secretary and Assistant Treasurer, and
Howard A. Jepson, Assistant Treasurer.

Announcement was made - Oct. 1 by the United States
Savings Bank of Newark, N. J., of the appointment of Ben-
jamin Fairbanks, Jr., as Treasurer of the institution, accord-
ing to the Newark "News" of that date, which continuing
said in part:

Mr. Fairbanks has been a banking executive 16 years. . . . Re was
Assistant Secretary of the Guaranty Trust Co. of New York, with which
he had been connected since 1919.

Mr. Fairbank's banking experience began in 1902 with the National Bank
of Commerce in New York, where he worked in all departments. In 1912
be became Assistant Auditor and Assistant Treasurer of the International
Paper Co.

In 1914 he became a New York State bank examiner and served until
1919. He was sent to examine branches of New York banks in France and
England in the last year of his State service. He went with the Guaranty
Trust in 1919.

Ile takes the position made vacant by the removal of William G. Traut-
wein, who was arrested and charged with embezzlement as a result of
disclosures of shortages after the suicide of William T. Serbe.

Charles H. Ewing, Vice-P- resident of the Reading Co.,
Philadelphia, on Oct. 8 was made a director of the United
Security Trust Co., Philadelphia, to succeed Conrad N.
Lauer, resigned, according to the Philadelphia "Ledger" of
Oct. 9.

The proposed union of the Chester National Bank and the
Cambridge Trust Co., both of Chester, Pa., to form a new
organization under the title of the Chester-Cambridge Bank
& Trust Co., has been effected, according to the New York
"Evening Post" of Oct. 8. The consolidated Institution, it
was stated, is capitalized at $1,050,000, with surplus and
undivided profits of $2,311,324; deposits of $10,060,752, and
total resources of $13,528,077. The approaching merger of
these banks was noted In our issue of Sept. 13, page 1659.

We learn from the Philadelphia "Ledger" of Oct. 8 that
the Wayne Title & Trust Co. of Wayne, Pa., will to-day
(Oct. 11) formally open its new banking home at Lancaster
and Wayne Avenues, that place, erected at a cost of approxi-
mately $250,000. The company has total resources of $2,-
581,174. L. H. Watt is President.

Stuart D. Armour has been appointed an Assistant Treas-
urer of the Provident Trust Co. of Philadelphia, according
to the Philadelphia "Ledger" of Oct. 3. His work will
supplement that of the new business organization of the
company and will be devoted primarily to the business of
the banking department, it was said.

The following description of a suite of new offices recently
prepared for certain of the high officers of the Union Trust
Co., Cleveland, has been received from the bank. The

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



OCT. 11 19301 FINA_NCIAL CHRONICLE 2329

remodeling of this new suite, we are told, is one of the

most extensive changes which have been made in the Union

Trust Co. Building since its construction in 1924 with the

possible exception of the construction of the new Cleveland

Stock Exchange on the top floor of the building, which has

recently been completed.

One of the show places in Cleveland during the A. B. A. Convention is a

newly-finished suite of fine new offices on the third floor of the Union

Trust Co.. Complete remodeling and decoration with new furniture was

necessary to make room for officers who were promoted last March
 when

Chairman of the Board J. R. Nutt, who also held the office of President
,

retired as President.
The officers who will occupy the quarters on the third floor are Chairman

of the Board J. R. Nutt, Vice-Chairmen of the Board George A. ConIton

and J. R. Kraus, and Vice-President H. D. Messick. In addition to quarter
s

for these four officers there is also a large reception room.

The reception room and corridors are finished in Louis XVI style with

American black and gold marble floors and baseboards. The walls are

paneled with white avodire wood imported from Africa, with all carvings

and mouldings picked out in silver leaf. A high-pile chenille rug of sa
nd

color, bordered in rose, covers the floors. The curtains are of rose lampas

mounted on wrought iron curtain rods, and the doorknobs and locks are

of gold.
Offices 1 and 2, which will be oocupied by Vice-Chairman of the Board

J. It. Kraus and Vice-President H. D. Messick, are finished in the Willia
m

and Mary period, with African walnut paneling with mouldings picked

out in ebony. The ornamental frieze is overlaid with gold and silver,

toned down to the hue of the woodwork. An Italian black and gold 
fire-

place occupies the end of each office. The curtains are of blue and gold

lampas and the furniture is of walnut.
The third office, which will be occupied by Vice-Chairman of the Board

George A. Coulton, is in Georgian style, paneled with African walnut, with

decorative carving over the doors. The doors themselves are decorated with

wrought iron grills in antique cathedral glass, appearing as a screen

behind the desk. The floors are of American black and gold marble, and

the mantle is of black and gold Italian marble. The fixtures are of pewter

and gold. Old-fashioned secret sliding panels disclose closet space for

office supplies. The curtains in this office are of Georgian linen in dull

blue and rose.
Perhaps the most interesting of these offices in architecture is that of

the Chairman of the Board J. R. Nutt. The period of paneling and furni-

ture is of the Federal era of American history, when Thomas Jefferson and

Alexander Hamilton lived. The paneling is of white pine, a typically

American wood, richly ornamented with carvings and finished in its

natural color, showing the picturesque knots and grain of the wood. The

mantelpiece is of carved pine faced with Verde antique marble and fitted

with a hob grate. The deep-pile carpet is green, with henna freize.

Curtains also are of green tapestry. Some of the furniture consists of

genuinely old pieces, with some new ones of mahogany and walnut, all

finished to carry out the traditionally American atmosphere of the room.

That the First National Bank & Trust Co. of La Porte,

Ind., has purchased the deposits of the People's Bank Trust

& Savings Bank of the same place, an institution founded

19 years ago, was reported in La Porte advices, Sept. 28,

to the New York "Herald Tribune." The acquired deposits

amount to approximately $1,000,000, making the combined

deposits more than $6,000,000. The deal, it was stated,

went into effect immediately. Herbert W. Fox is President

of the First National Bank & Trust Co. The dispatch, con-

tinuing, said:
The People's Bank was the victim of one of the largest bank robberies

In Indiana in February 1927, when more than $100,000, mostly in securi-

ties, was taken in a bold daylight hold-up. Practically all the securities

were recovered.

According to a dispatch on Sept. 27, by the Associated

Press from East Chicago, Ind., appearing in the New York

"World," P. Hazel K. Groves, President of the American

State Bank of East Chicago, and of Lake County, Ind., has

returned to his home. The strange disappearance of Mr.

Groves, on Sept. 19, and the closing of the bank by its

directors on account of his absence, was repotted in our

issue of Sept. 27, page 2006. We quote, in part, from the

dispatch mentioned:

Groves, who dropped out of sight Sept. 19, returned early to-day (Sept.

27) and issued a statement through his son saying he could remember
nothing from last Saturday until yesterday when he awoke in a Peoria, Ill.,

hotel. He refused to see reporters, but held a short conference with busi-

ness associates at which it was said the proposed merger of Groves's and

another East Chicago bank was discussed. .

The bank was found to be in satisfactory condition, despite "slight

irregularities." Groves's' books as Lake County Treasurer were also

examined and found to be in good shape.

The resignation is announced of C. Howard Marfield as

Vice-President and Chairman of the Discount Committee

and also as a director of the Central Trust Co. of Illinois,

Chicago. Mr. Marfield plans to travel for several months

and then enter the private banking field. He was formerly

President of the Bank of America of Chicago, which was

merged with Central Trust Co. last year. He has served as

a member of the Executive Council of the American Bank-

ers' Association, as President of the Association of Reserve

City Bankers, and enjoys a very wide acquaintance among

the bankers of the country.

According to the Michigan "Investor" of Oct. 4, Robert

M. Allan, President of the American State Bank, of Detroit,

has announced the promotion of Smith Faulcner, heretofore

discount teller, to Assistant Cashier. Mr. Faulcner's bank-

ing experience began in the British Linen Bank in Eden-

borough, Scotland, where he was engaged four years. He

left this position to accept a post in the Royal Bank of

Canada in Winnipeg, where he also remained four years.

Mr. Faulcner joined the American State Bank organization

in 1923.

That A. T. Hudspeth had purchased the Bank of Yellville,

Yellville, Ark., capitalized at $30,000, making a total of 12

banks in Northwest Arkansas under his control, was re-

ported in a dispatch from Harrison, Ark., Oct. 3, to the

"Wall Street Journal." Including the present acquisition,

the banks are, the dispatch said, as follows: First National

Bank, Peoples Bank, and Citizens Bank & Trust Co., Harri-

son; First National Bank, Eureka Springs; American Ex-

change Bank, Leslie; Bank of North Arkansas, Leslie; First

State Bank, Marshall; Citizens Bank, St. Joe; Bank of Lead

Hill, Lead Hill; Bank of Alpena, Alpena, and Peoples Bank,

Berryville.

That the Eastern Bank & T- rust Co. of New Bern, N. C.

(the closing of which on Aug. 7 as a precautionary measure

was noted in the "Chronicle" of Aug. 16, page 1053) was

reopened for business on Oct. 4, following the filing of a

Court order to that effect, was reported in a New Bern

dispatch on Oct. 4, printed in the Raleigh "News & Observer"

of Oct. 5. After stating that President W. J. swain and

other officials of the bank had expressed themselves as

pleased with the first day's business, the advices went on to

say:
o. I. Taylor, of Raleigh, liquidating agent for the State Banking Depart-

ment, arrived here last night with the court order giving official sanction

for the reopening of the institution. Approximately 96% of the depositors

signed agreements to keep their money in the bank for more than two years

without interest. The remaining $66,000 in deposits will be paid out on

demand. An additional $110,000 will also be paid on preferred claims.

According to the bank order filed in Court here, similar to the scheme

being used recently for other banks in the State, the bank must proceed

at once in liquidation of its assets and discharge of its liabilities, with no

authority to make reloans, unless later allowed by the State commission.

All new deposits must be kept separate and apart from the old assets at

the bank. No loans will be permitted on them at present, the bank may

make deposits at interest in other banks and in a few months may be allowed

to buy Government bonds, if its resources justify this purchase, Mr. Taylor

states.

Advices by the Associated P- ress on Oct. 3 from Magnolia,

Miss., appearing In the New York "World" of the same date,

reported the closing on Oct. 3 of the Citizens' Savings Bank

of Magnolia and the placing of the institution in the hands

of the State Banking Department. J. S. Love, Superin-

tendent of State Banks for Mississippi, was reported as say-

ing that poor crop conditions and the low price of cotton

caused the failure.

That the the Bank of Clearwate- r, Fla., which closed its doors

on June 12, was to reopen for business on Oct. 1, was

reported in Associated Press advices from that place on

Sept. 26, appearing in the Florida "Times-Union" of the next

day. H. W. Bivens and John S. Taylor, formerly President

and Vice-President, respectively, have been re-appointed,

and Myron A. Smith and H. H. Constantine, have been ap-

pointed Vice-Presidents, succeeding John M. McCling and

H. B. Yerxa. Other appointments are: E. H. Coachman as

Chairman of the Board (succeeding A. C. Lewis of Tampa) ;

C. 0. Paircloth, as Vice-Chairman of the Board; H. C. Moss,

Cashier, and A. W. Smith, Assistant Cashier. The dispatch

furthermore stated that the depositors will be paid 10% of

their deposits.

Promotion of Arthur E. Pucciiaelli, heretofore Manager of

the Bakersfield, Cal., branch of the Bank of Italy National

Trust & Savings Association, to a Vice-Presidency and

Managership of the East Bakersfield Branch, that will re-

sult in the immediate future from the consolidation of the

Bank of Italy and Bank of America of California branches,

was announced Oct. 1 by A. C. Dimon, Vice-President and

Supervisor of the Kern-Inyo district for the new Bank of

America-Bank of Italy unit, according to a dispatch from

Bakersfield on Oct. 1, printed in the Los Angeles "Times"

of Oct. 2. The advices continuing said:
The amalgamated East Bakersfield branch of the merged institution will

be located in the new Bank of America Building at Baker and Humboldt

streets, as soon as the consolidation becomes effective, Vice-President

Dimon also announced.
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Other officers of the merged branch will be as follows: Charles H.
Shuler, Assistant Manager; Frank Estribou, Assistant Manager; C. V. Benz,
Assistant Cashier; Hobart E. Henderson, Assistant Cashier, and Carmen
Burubeltz, Assistant Cashier.

Alterations already are under way in the Bank of America Building on
the East side not only to more conveniently accommodate the patrons of
both units, but to take care of the personnel.

The 57th semi-annual report of the Industrial Bank of
Japan, Ltd. (head office Tokyo), submitted to the share-
holders at their general meeting on Aug. 5, has just recently
been received. The statement, which covers the six months
ended June 30 1930, shows total resources of Yen 503,133,267,
of which cash on hand and at bankers amounts to Yen
2,554,724. Gross earnings of the institution for the period
under review were Yen 14,760,668, making with a balance of
Yen 1,154,597 brought forward from the preceding half
year, a total of Yen 15,915,265. After deducting Yen 12,-
674,831 for the gross expenses, net profits were found to be
Yen 3,240,434. From this amount the following allocations
were made: Yen 1,500,000 to take care of dividends at the
rate of 6% per annum; Yen 500,000 added to reserve funds,
and Yen 80,000 contributed to officers' bonus, leaving a bal-
ance of Yen 1,160,434 to be carried forward to the current
half-year's profit and loss account. The bank, which was
founded in 1902, has a paid-up capital of Yen 50,000,000.
In addition to its head office in Tokyo, branches are main-
tained in Tokyo, Osaka, Kobe and Nagoya.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
It has been a week of depression on the New York Stock

Exchange as day after day prices have tumbled downward
to new low levels for 1930 in no less than 554 instances and
in 348 cases lower even than during the panic period of 1929.
Trading reached over 5,000,000 shares on Thursday and
nearly 6,300,000 shares on Friday. The recessions extended
to practically all parts of the list, and while there have been
occasional rallies, they have been as a rule, of short duration,
until late on Friday when the market suddenly turned up-
ward. United States Steel has been drifting gradually
downward and on Thursday reached a lower level even than
during the panic of 1929. On Thursday the market reached
an acute state of unsettlement and broke badly following the
report of the suspension from membership of the New York
Stock Exchange of the old Wall Street firm of Prince &
Whitely on its admission that it was temporarily embar-
rassed. The announcement caused a violent outbreak of
liquidation that carried 325 issues to new low levels for the
year. One of the;interesting features of the week was the
advance of 1% in the discount rate of the German-Reichbank.
The weekly statement of the Federal Reserve Bank made
public after the close of business on Thursday showed a
further drop of $158,000,000 in brokers' loans. Call money
renewed at 2% on Monday and continued unchanged at that
rate during the rest of the week.
Trading was dull and the volume of business was com-

paratively small during the abbreviated session on Saturday.
The opening transactions displayed moderate strength, but
prices sagged as the selling increased and many new lows
were registered at the close. Railroad stocks were weak,
especially during the final hour when New York Central and
Southern Railway dropped into new bottom prices for 1930
and standard industrial stocks, like United States Steel,
American Can and General Electric, moved sharply down-
ward. On Monday a fresh wave of heavy selling, and liquid-
ation, forced many active stocks violently downward, the
losses ranging from 2 to 17 or more points. United States
Steel was especially weak and fell 3 points to 1533%. The
principal losses were Allied Chemical & Dye 17 points, and
New York & Harlem 14 points. Other stocks showing
losses of 2 to 6 or more points were J. I. Case Threshing
Machine, Bethlehem Steel, Columbian Carbon, Johns-
Manville, Western Union, Carbide & Carbon, Eastman
Kodak, Du Pont, and International Business Machine.
Railroad issues were especially weak, Atchison dropping
about 4 points and Canadian Pacific, and Louisville & Nash-
ville were down about 7 points each, while new low levels for
the year were recorded by New York Central, Bait. & Ohio,
Southern Railway and Missouri Pacific. In the public
utility group, Amer. Tel. & Tel. dipped close to the year's
low, American & Foreign Power was off over 2 points and
so was Consolidated Gas. Standard Gas & Electric was
down 2% points and Electric Power & Light was off 24
points.

The market was weaker on Tuesday, and during the early
trading, prices continued to register new lows all along the
line, though the moderate rally toward the end of the day
cancelled some of the early losses. The railroad shares ex-
tended their previous lows in the case of New York Central,
Baltimore & Ohio, Illinois Central, and Atlantic Coast Line.
Westinghouse and General. Electric moved down with the
rest of the list and so did Amer. & Foreign Power. Many
other recognized market leaders slumped to new levels, the
list including General Motors, Amer. Tel. & Tel., and Radio
Corp. Prices again declined on Wednesday, the closing
quotations showing many active stocks down from 2 to 5 or
more points. Pressure was directed against Gillette, which
crumbled more than 7 points, followed by National Air
Transport, which dropped about the same. Pressure was
also exerted against such representative issues as U. S. Steel,
which was forced to 151, and Youngstown which broke about
6 points followed by a 2 point recession in Bethlehem Steel,
Crucible, and Colorado Fuel & Iron. Other declines ranging
from 2 to 3 points were recorded by Eastman Kodak, Worth-
ington Pump, Auburn Auto, Air Reduction, International
Business Machine, and J. I. Case Threshing Machine.

Prices continued to crumble on Thursday, the downward
reaction being the worst in several weeks. The break ex-
tended to every part of the list and 325 issues slipped to new
low levels, United States Steel was hard hit and dipped 4
points to below 146. New York Central ended the day with
a loss of 53', Allied Chemical & Dye 6, American Can 4%,
Bethlehem Steel 55%, J. I. Case 53., and Eastman Kodak
73'. Westinghouse was down 63 and Vanadium Steel was
off 6%. Railroad stocks also broke to new lows and losses
of 3 to 4 or more points were recorded by Baltimore & Ohio,
St. Louis-San Francisco, Rock Island, and Chicago-North
Western. In the final hour the market was slightly stronger,
but the rallies that occurred from time to time were of short
duration and made little change in the final quotations.
On Friday, the market during the early part of the day,

was almost swamped with an avalanche of forced liquidation.
The volume of selling was so voluminous that the new high
speed tickers, with which the exchange has recently been
equipped, were running about 5 minutes behind the trans-
actions on the floor. The flood of selling was tremendous
and the transactions were well over the 6,000,000 mark.
Prices of all the leading speculative favorites were again
lowered, United States Steel, for instance, dropping to
1443'. Toward the middle of the afternoon the market
suddenly turned upward and under the leadership of United
States Steel moved vigorously forward to higher levels,
many of the active stocks showing gains ranging from 2 to 8
or more points on the day. The principal advances were
Air Reduction 8 points, Allied Chemical & Dye 7 points,
Auburn Auto 53 points, United States Steel 3% points,
Westinghouse 3% points, Eastman Kodak 6 points and
General Electric 25% points. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended
Oct. 10 1930.

Stocks,
Number of
Skates.

Railroad,
&c..

Bonds.

State.
Municipal db
For'n Bonds.

United
Stales
Bonds.

Total
Bond
Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

900,370
2,365,060
3,568,040
2,066,960
5,050,600
6,296,918

$3,770,000
6.647.000
8,759,000
8,812.000

11,897,000
13,984.000

$1,560,000
3,546,000
4,010,000
4,357,000
4,528,000
4,034.000

$138,000
179,300
251,000
440,000
483,100

1,450,000

$5,468,000
10,372,300
13,020,000
13,609.000
16,908,100
19,468,000

20,247,948 $53.869.000 822  035 000 82941 aon 17R RAS Ann

Sales as
New York Stout

Exchange.

Btocks-No, of shares_
Bonds.

Government bonds_ - _
State & foreign bonds_
Railroad & misc. bonds

Total bonds

Week Ended Oct. 10. Jan. 1 to Oct. 10.

1930. 1929. 1930. 1929.

20,247,948 21,592,150 654,161,578 866,863,250

$2,941,400 $1,294,000 $89,635,500 $97,129,200
22,035,000 11,383,000 537,893,400 480,036.15053,869,000 50.600.000 1,531,212,100 1,600,627,800

$78,845,400 863.277,000 82,158,743,000 $2,177,793,150

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Oct. 10 1930.

Boston, Philadelphia: Baltimore.

Shares. BondSates. Shares. Bond Sales. Shares. Bond Sales.

Saturday 15,039 82,000 32,624 85.200 682 $4,700
Monday 35.890 16,000 a60.858 5,400 1,490 4,000Tuesday 36,494 9,000 a106,742 16,500 2,403 1,400
Wednesday 24.370 29.000 059,855 6,000 2,630 20,200Thursday 56,874 50,000 a125,775 25.100 4,204 3,000
Friday 30,075 57,000 141,460 7,839 17,000

Total 198,762 $163,000 527,314 858.200 19,248 $50,300
Prey week revised 241.117 2122 000 457.R32 255.100 12002 Red ann

a In addition, sales of rights were: Wednesday, 100. Sa es of warrants werCMonday, 700: Tuesday, 500; Wednesday, 1,200; Thursday. 1.300.
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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

Sept. 24 1930:
GOLD.

The Bank of England gold reserve against notes amounted to £2156.
-

419,699 on the 17th inst. (as compared with £155,545,822 on 
the previous

Wednesday), and represents an increase of /10,459,615 sinc
e Jan. 1 last.

The consignment of bar gold from South Africa which arrived 
this week

amounted to £511.000, of which E250,000 had been sold forw
ard to France.

Of the £261,000 available in the open market today, the bulk
-£187,000-

was also taken for France, the home and Continental t
rades absorbed

£59,000 and India £15,000.

There has been a resumption of withdrawals of gold on Fr
ench account

from the Bank of England, the recent firmness of the 
franc having per-

mitted refining charges to be incurred on such gold in order 
to make it of

the requisite fineness for the Bank of France. Movements o
f gold at

the Bank of England during the week show a net efflux of 
£155,000.

Receipts totaled £373,011 and consisted of £350,000 sove
reigns released

from "set aside" and £23,000 sovereigns received from 
abroad. With-

drawals amounted to £528,011 of which £23,000 were in sovereigns,
 the

remainder being bar gold, which included about £380,000 for 
France.

The following were the United Kingdom imports and 
exports of gold

registered from mid-day on the 15th inst. to mid-day on the 
22d inst.:

Imports. Exports.

Brazil  £615,654 France

British South Africa  811,344 Switzerland 

British West Africa  30,248 Germany 

Other countires  7,100 Kenya 
Netherlands 
Other countries 

  £919,533
132.738
76,570
4.035
5.384
3,484

£1,464,346 £1,141,744

SILVER.

The steadiness of the market has been well maint
ained, as supplies

have continued to be restricted. An improvement in t
he Shanghai exchange

was followed by a demand on China account, but 
as the same quarter

sold at the advance in prices, the tendency of the 
market is difficult to

gauge. The Indian Bazaars have bought to cover be
ar sales and America

has also shown a disposition to buy during the week
. Quotation on the

18th inst. rose to 17d., and although a reaction foll
owed, this figure was

again quoted on subsequent days of the week: it w
as the highest price

recorded since June 2 last.

Demand for prompt silver has of late been poor, and on the 19
th and

20th inst. cash silver was quoted at a discount of 1-16d. 
as compared with

two months' delivery: even prices were, however, 
re-established on the

22d !dem.
The following were the United Kingdom imports and exports of 

silver

registered from mid-day on the 15th inst. to mid-day on the 22d inst.:

Imports. Exportsi

Canada £24,008 France £12,092

United States of America- - - 7,042 British India 16,549

Java  8,800 Germany 7.300

Other countries  1,416 Other countries 6.092

£41,266 £42,033

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)-
Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 

Sept. 15.
17022
12050

3228

1560
184

Sept. 7.
16958
12131

3228

1476
123

Aug. 31.
16887
12067

.g

171.8§
123

The stocks in Shanghai on the 20th Inst. consisted of about 100.700,000

ounces in sycee, 146,000,000 dollars, and 4,020 silv
er bars, as compared

with 102.000,000 ounces in sycee, 146,000,000 doll
ars and 4,200 silver

bars on the 13th inst. Quotations during the week:

Bar Silver per Or. Std. Bar Gold per
Cash. 2 Mos. Or. Fsne.

Sept. 18 17d. 17d. 85s. Md.

Sept. 19 
20 

16 15-166.854.
16 13-16d. 16%cl.

34d.

Sept.
85s .%cl.

Sept. 22 17d. 17d. 85s. %.d.

Sept. 23 17d. 17d. 85s. ;Id.

Sept. 24 16 %d . 16%d. 854. Wicl.

Average 16.937d. 16.958d. 854. 0.62d.

The silver quotations to-day for cash and two months' delivery are the

same as those fixed a week ago.

PRICES ON PARIS BOURSE.

Quotations of representative stocks on the Paris Bourse

as received by cable each day of the past week have been
as follows:

French Rented 3% Perpetual___
French Rentes 4% 1917 
French Relates 5% 1915-16 
Boats-

Banque de France 
Banque de Paris et des Pays Sas_
Credit Lyonnais 
Union desMines 
Canal-

Canal Maritime de Sues 
Railroad-

Cherala de ter du Nord 
Mines-

des Courrieres 
Mines des Lens 
Soc. Miniere at Metallurgique de
Penarroya 
Public Utilities-

Cle. General d'Electricite 
Soc. Lyonnalse des Eaux 
Cie. Francalse den Precedes
Thomson-Houston 

Union d'Electricite 
Industrials-

Tretllerles & Lamb:loin du Havre
Societe Andre Citroen 
Ste. Francalse Ford 
Coty, S. A 
Pechiney 
l'Air Liquide 
Etablicsements Kuhlmann 
Gaieties Lafayette 

Oft-
Royal Dutch 

Oa. 4. Oct. 6. Oct. 7. Oct. 8. Oct. 9. Oct. 10.
1930. 1930. 1930. 1930. 1930. 1930.

Francs. Francs. Francs. Francs. Francs. Francs.
88.15 88.05 87.80 87.40 87.20
103.25 103.25 103.15 102.70 102.70
101.95 101.95 101.95 101.80 101.75

21,900 21,800 21,675 21,465 21,460
2,635 2,640 2,160 2,460 2,635
2,910 2,875 2,880 2,820 2.780
1,290 1,290 1,280 1,275 1,265

16,950 16,905 18,800 16,565 16,500

2,350 2,315 2,310 2,275 2:223700

1,297 1,295 1,271 1,255 

1

1,195 1,117 1,087 1,046 1,028

637 635 633 630 630

3,163 3,140 3,070 2,980 2,975
Holt- 2,860 2,850 2,785 2,695 2,660
day

780 778 755 700 690
1,176 1,163 1,145 1,110 1,110

2,100 2,110 2,101 2,080 2,065
780 778 765 745 740
282 278 274 266 259
908 905 895 870 825

2,645 2,650 2,610 2.550 2,525
1,664 1,650 1,622 1,588 1,575
778 756 761 757 757
160 162 160 155 155

3,520 3.500 3,480 3,400 3.410

PRICES ON BERLIN STOCK EXCHANGE.

Closing quotations of representative stocks on the Berlin

Stock Exchange as received by cable each day of the past

week have been as follows:  Per Cent of Par 
Oct. Oct. Oct. Oct. Oct. Oct.
4. 6. 7. 9. 10.

Ans. Deutsche Credit (Ades) (8) 102 102 102 • 101 100

Berlin. Handels Gee. (12) 133 133 131 • 128 126

Commerz-und-Privat-Bank (11) .119 119 117 • 115 113

Darmstadtcr u. Nationalbank (12) 161 161 157 • 153 151

Deutsche Bank u. Disconto Oes. (10) 117 117 115 • 113 111

Dresdner Bank (10) 116 116 115 • 112 110

Relchsbank (12) 223 220 216 • 207 204

Algermeine Kunstslide Unle (Aku) (0) . 63 63 59 • 53 51

Aug. Elektr. Ges. (A .E.G.) (9) 122 121 121 • 115 107

Ford Motor Co., Berlin (10) 205 205 204 • 200 198

Gelsenkirchen Bergwerk (8)  99 99 97 • 94 87

Oestuerel (10) 125 123 121 • 114 110

Hamburg-American Lines (Hapag) (7)  79 78 78 • 74 72

Hamburg Electric Co. (10) a120 120 118 • 113 110

Hayden Chemical (5)  43   • 40 34

Harpener Bergbau (6)  88 87 86 • 84 82

Hotelbetrieb (12) 115 114 111 • 110 105
La, Farben Indus. (Dye Trust) (14) 138 138 136 • 132 128

Kali Chemie (7) 127 127 126 • 124 122

Karstadt (12)  92 92 90 • 86 84

Mannesmann Tubes (7)  74 72 71 • 67 63

North German Lloyd (8)  80 78 77 • 75 73

Phoenix Bergbau (1334)  69 68 68 • 63 58

Poiyphonwerke (20) 151 150 147 • 143 141

Rhein. Went. Elektr. (R.W.E.) (10)  152 151 • 148 145

fiachsenwerk Licht u Kraft (734)  82 81 80 • 78 73

Siemens & Halske (14) 181 180 177 • 174 171

Stoehr dc Co. Kammgarn Spinneret (5)  74 74 74 • 70 70

Leonhard Tletz (10) 120 120 119 • 107 105

Ver. Stalhwerke (United Steel Works) (6)  71 70 69 • 64 59

a El-dividend.
• THe Berlin Stock Exchange was closed Oct. 8 on account of the death of Its

President, Mr. Richard Pohl.

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed., Thurs., Fri.,

Oct. 4. Oct. 6. Oct. 7. Oct. 8. Oct. 9. Oct. 10.

Silver, per oz_d 1634 1634 169-16 1634 1834 16 11-16

Gold, p. fine oz. 848.1134d. 848.1134d. 84s.1134d. 84n.11 34d. 843.1134d. 848.1134d.

Consols, 2H %_ 57 5634 563( 5834 5634

British, 6%------- - 10414 10434 10434 104H 10434

British, %_ 101H 10134 101% 10134 10134

French Rentes
(in Paris) . fr. ____ 88.15 88.10 87.80 87.40 87.20

French War L'n
(in Paris)-fr- 101.95 101.90 101.95 101.70 101.75

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (cM):

Foreign  3534 3534 3514 3534 3631 3634

COURSE OF BANK CLEARINGS.

Bank clearings this week will again show a decrease as com-

pared with a year ago. Preliminary figures compiled by us

based upon telegraphic advices from the chief cities of the

country indicate that for the week ended to-day (Saturday,

Oct. 11) bank exchanges for all the cities of the United States

from which it is possible to obtain weekly returns will fall

20.1% below those for the corresponding week last year.

Our preliminary total stands at $9,765,093,373, against

$12,220,471,198 for the same week in 1929. At this center

there is a loss for the five days ended Friday of 36.9%. Our

comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending Oct. 11. 1930. 1929.

Per
Cent.

New York 25,277,000,000 $8,357,000,000
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Chicago 429,513,370 550,766,548

Philadelphia 374,000,000 467,000,000

Boston 343,000,000 468,000,000

Kansas City 101,684,516 125,084.301

St. Louis 99,000,000 128.600,000

Elan Francisco 141,302.000 173,794,656

Los Angeles Will no longer report clearings

Pittsburgh 133,143,016 181,757,395

Detroit 102,362.391 168,819,882

Cleveland 101,307,796 127,830,718

Baltimore 71,918,231 81,621.522

New Orleans 47,937,922 64,481,588

Thirteen cities, 5 days $7,150,251,011 $10,874,756,590 -34.2

Other cities. 5 days 987,326.800 1,080,284,985 -6.9

Total all cities, 5 days $8,137,577,811 $11,935,041,575 -31.8

All cities, 1 day 1,627,515,562 285.429,623 +470.3

Total all anima far week  _ 23_735 1133 373 S12.220.471.1913 -20.1

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 had to be in all cases estimated.

In the elaborate detailed statement, however, which we

present further below we are able to give final and complete

results for the week previous-the week ended Oct. 4. For

that week there is a decrease of 27.3%, the aggregate of

clearings for the whole country being $12,102,296,358,

against $16,651,751,781 in the same week of 1929. Outside

of this city there is a decrease of 19.5%, while the bank

clearings at this centre record a loss of 30.7%. We group

the cities now according to the Federal Reserve Districts in
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which they are located, and from this it appears that in the
New York Reserve District, including this city, the totals
show a loss of 30.6%, in the Boston Reserve District of
19.1% and in the Philadelphia Reserve District of 9.3%.
In the Cleveland Reserve District the totals are smaller by
17.6%, in the Richmond Reserve District by 11.7%, and in
the Atlanta Reserve District by 22.6%. In the Chicago
Reserve District the totals show a shrinkage of 23.4%, in
the St. Louis Reserve District of 18.2%, and in the Minne-
apolis Reserve District of 20.3%. The Kansas City Re-
serve District has a decrease of 23.2%, the Dallas Reserve
District of 38.9%, and the San Francisco Reserve District
of 20.1%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Oct. 4 1930. 1930. 1929.
Ine.or
Dec. 1928. 1927.

Federal Reserve Dists. $ 8 % $ 8
tin Boston_ _ _ -12 cities 617,464,138 763,249,011 -19.1 650,056,509 691,468,486
2nd New York _12 " 8,254,756,993 11,891,465,637 -30.6 9,049,820,340 7,351,338,176
8r0 Philadel la. 10 " 615,305,191 678,687,016 -9.3 675,514,312 623,569,053
40 Cleveland__ 8 " 448,099,897 543,587,603 -17.8 497,802,981 440,393,239
556 Richmond _ 8 " 198,139,747 224,392,490 -11.7 219,808,366 212.903,540
Mb Atlanta-- --12 " 159,025,405 205,541,216 -22.6 205,124,670 232,118,777
765 Chicago -__20 " 874,374,366 1,141,425,505 -23.4 1,205,989,726 1,033,427,696
illb Bt. L0u18_ __ 8 " 200,869,546 245,562,716 -18.2 254,185,775 254,922,000
91b Minneapolis 7 " 125,941,323 157,948,564 -20.3 178,888,799 179,265,805
100 Ransaseity 10 " 184,953,857 240,673,715 -23.2 240,969,036 2111999,0321191' Dallas  5 - 65,661,814 107,393,517 -38.9 106,658,817 94,841,175
1211' San Fran 16 " 357,703,093 451,724,592 -20.1 442,273,261 417,040,872

Total 126 oities 12,102,296,358 16,651,751,781 -27.3 13,527,092,592 11,744,284,851Outside N. Y. C1t1 4,041,643,702 6,018,044,469 -19.5 4,684,525,151 4,581.280,769
r•enarla al Milan APO 555 141 FOR 'JAI Ken J1•11 M1 FIR PRA MK .1.1.4 F9/I

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at- I
Week Ended Oct. 4.

1930. 1929.
Du. or
Dec. 1928. 1927.

First Federal
Me.-Bangor____
Portland 

Mass.-Boston - _
Fall River_ _ _ _
Lowell 
New Bedford_
Springfield-  
Worcester 

Conn.-Hartford
New Haven...

R.I.-Providence
N. H.-Manches'r

Total (12 allies)

Second Feder
N. Y.-Albany_ _
Binghamton- -
Buffalo 
Elmira 
Jamestown 
New York _  
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair
Newark 
Northern N. J_

Total (12 cities)

Third Federal
Pa.-Altoona 
Bethlehem_.
Chester 
Lancaster 

Reading 
Scranton 
Wllkes-Barre- _
York 

N. 3,-Trenton 

Total (10015169)

Fourth Feder
Ohlo-Akron____
Canton 
Cincinnati.- _
Cleveland 
Columbus 
Mansfield 
Youngstown 

Pa.-Pittsburgh _

929,730
1,412,726

8,060,652.656
17,287,804
7,084,728
3,923,419
927,610

42,278,405
51,962,157

Reserve Dist
1,012,764
7,604,035

552,010,172
1,195,829
520.938

1,060,644
5,913,900
4.019,642

18,162,071
10,924,901
14,156,300

878.940

ict-Boston
1,114,923
6,856,773

680,788,312
1,670,694
1,319,392
1,232,546
7,420,048
4,440,293

27,669,973
11,061,609
18,971.500

703,556

--9.2
+10.9
-18.9
--28.4

--20.3
--9.5
--34.3
--1.2
--25.4
+24.6

1,328,884
6,099,355

581.000,000
1,390,160
1,251,207
1,066,822
7,374,305
4,544,586

18,294,851
9,812,028
16,996,000

898,331

1,284,450
6,005,342

619,000,000
2,214,536
1,380,803
1,149.012
6,812.957
4,206,395

22,838,240
11,047,494
14,643,600

885.657

617,464,136 763.249,011

al Reserve D 'strict-New
9,076,620 7,825,698
1,989,116 1,778.720

57,131.997 80,436,629
1,074,692
1,568,020

1613707,312
22,571,649
10,177,784
6.763,633.
1,043.056

46,938.676
77,579.988

-19.1. 650,056,509

York
+16.0 8,197.601
+11.8 1,582,750
-29.0 66,707,352
-13.5 1.361,496
-9.9 1,462,572
-30.7 8,842,567,441
-23.4 20,996,456
-30.4 9,392,619
-42.0 6,869,913
-11.1 1,100,000
-9.7 34.556,637
-33.0 55,025,503

691,468,486

5,887,236
1,629,987

62,277,608
1,105,369
1,912,369

7,163,004,082
18,473,188
7,954,871
6,484,146
1,092,312

31,693,051
49,823,957

8,254,756,993

Reserve Dist
1,588,774
4,555,391
1,333,517
2,301,326

585,000,000
3,931,253
5,358,225
5,013,688
2,213,017
4,010,000

11891465,837

rlet-Philad
1,633,970
5.872,940
1,144,898
3,390.570

640.000,000
4,945,794
8,091.647
4,686.469
2,551,961
6,388,785

-40.6

elphla
-2.8
-22.4
+16.5
-32.1
-8.6
-20.5
-33.8
+7.4
13.3

-37.2

9,049,820,340

1,588,862
5,598,936
1,746,049
3.016,948

638,000.000
4,964,262
7,776,363
4,413,953
2,411,768
5,997,171

7,351,338.178

1,727,631
4,827,076
2,032.883
3,278,728

584,000,000
4,835,924
8.656,821
4,791,405
2,232,556
7,396.029

615,305,191

al Reserve D
6,367,000
3,459,747

61,233,585
149,741,962
19.490,200
1,714,257
7,085,082

199,008,064

678,687,016

istrict-Clev
7,710,000
4,594,678
77.918,256

193.667,563
22.970,800
2,431.040
7,146,248

227,150,018

-9.3

eland
-17.4
-24.7
-21.4

22.7
15.2
-29.5
-0.9
-12.4

675,514,312

7,653,000
4,464,935

79,311,525
155,081,338
20,824,400
2,345,000
7,339,228

220,783,005

623,569,053

8,810,000
4,262,849

76.333,149
144,488,725
21,432,900
2,125,108
5,414,608

179,545,900

Total (8 cities)_

Fifth Federal
W.Va.-IIunt'g'n
Va.-Norfolk_ _ _
Richmond. _ _ _

S. C.-Charleston
Md.-Baltimore _
D.C.-Washing'n

Total (6 cities)_

Sixth Federal
Tenn.-Knoxvllle

Nashville 
Ga.-Atlanta.. _
Augusta 
Macon 

Fla.-Jack'nville.
Miami 

Ala.-Blrming'in.
Mobile 

Miss.-Jackson 
Vicksburg 

La.-NewOrleans

448,099,897

Reserve Dist
1,101.825
4,973,806

48,995,000
2,792.123

110,859,177
29,417,816

543,587,603

'Jet -Richm
1,382,011
4,818.714
55,000,000
3,032,594

123,809,421
36,849,750

-17.6

ond
-20.3
+3.2
--10.9
--7.9
-10.5
--I9.1

497.802.981 440.393,239

1,442,374 1,450,932
5.484,862 6,494,343
52,382.000 50,180,000
3.000,000 2,912,865

121,138,887 122.004,743
36.382,243 29,857,657

198,139,747

Reserve Dist
2,824.026

22,817,329
44,114,517
2,225,006
1,599,977

10,722,257
1,415,000

18,639,634
1,1)88,107
2,387,000
178,944

50,116,608

224,392,490

rict-Atiant
3,576,394

25,726,345
60.772,394
1,766.340
1,958,792

11,338,526
1,947,000

29,121,452
3,117.689
2,631,000
390,681

63,194,622

-11.7

a-
-21.0
-11.3
-27.4
+26.0
-18.3
-5.4
-27.3
-36.0

36.2
-9.3
-54.7
-20.7

219,808,366k 212,900,540

3,200,000
25,431.876
56,889,940
3,108,535
3,285,695

14,932,671
2,331,00

28,206,437
2,714,767
2.381,000
573,925

60,068,824

3,500,000
26.316,465
62,780,721
3,889,090
3,552,077
16,456,426
3,599,000

33,222,567
2,205,617
2,529,000
864,450

73,403,364

Total (12 cities) 159,026,405 205,541,215 -22.6 205,124,6701 232,118,777

Clearings at-
Week Ended Oct. 4.

I

1930. 1929.
Inc. or
Dec. 1928. 1927.

Seventh Feder al Reserve D 'strict -Chlcago-
Mich.-Adrian_ _ 186,719 333,495 --44.0 270,450 275,123Ann Arbor_ _ _- 1,286,708 1,804,423 --19.8 1,289,521 1,097.578Detroit 163,112,018 237,380,602 --3I.3 225,123,014 168,846.961Grand Rapids. 6,549,991 8,753.321 --25.2 9,017,586 8,218,936Lansing 3,657,494 4,219,917 --13.3 3,492,989 2,946,773Ind.-Ft. Wayne 3,062,437 4,256.189 --28.0 3,937,604 3,409,518Indianapolis. - 21,371,000 28,969,000 --20.8 35,355,000 24,880,000South Bend_ _ - 2,390,380 3,432,344 ---3.4 3,988,458 3,687,000Terre Haute... 4,363.199 5,189,252 --15.9 5,119,592 6,255,565Wis.-Milwaukee 32,029,467 39,157,349 46,772,053 48,619,609Iowa-Ced. Rap_ 3,658,869 4,444,802 --17.7 3,610,151 3,595,566• Des Moines_ _ _ 8,963,708 12,072,366 --25.8 12,426,796 12,829,034Sioux City__ _ 7,232,127 7,808,107 --7.5 8,742,627 7,837,105Waterloo 1,867,221 1,996,095 --6.5 1,897,095 1,657,440I11.--illoomington 1,797,891 2,341,850 --23.2 2,104,299 1,834,891Chicago 601,686,145 766,428.743 --21.5 827,094,174 725,070,893Decatur 1,050,418 1,322,016 --20.5 1,474,055 1,257,514Peoria 4,474,767 6,481,987 --31.0 6,515,805 4,825,201Rockford 2,843,775 4,169,823 --3I.8 3,848,660 3,621,449Springfield.. 2,790,022 3,084.124 -4.9 3,109,805 2,661,491
Total (20 cities) 874,374,356 1,141,425,505 -23.4 1,205,989,726 1,033,427,696
Eighth Festers Reserve Die trict-St. Lo uie-

Ind.-Evansville. 3,877,128 4,621,339 --16.2 5,558,312 5,495,546Mo.-St. Louis 125,922,087 141,900,000 --I1.3 157,100,000 158,800,000Sty .-Louisville_ 38,935,214 40.625,382 --9.I 38,565,800 89,795,317Ownesboro _ 275.544 369,104 405,122 463,444Tenn.-Memphis 21,416.820 36,772,690 --41.7 31,987,058 31,666,000Ark.-Little Rock 11,083,700 10,379,824 --42.8 18,399,885 16,708,765111.-Jacksonville. 185,675 330,792 --43.9 397,575 408,797Quincy 1,173,378 1,613,605 --27.3 1,792,043 1,585,131
Total (8 cities). 200,869,546 245,562,716 -18.2 254,185,775 254,922,000
Ninth Federal Reserve Die trict -Minn capons-

Minn.-Duluth 7.682,027 7,402,373 -3.8 13,117,025 15,508,200Minneapolis_ - 85,853,273 111,129,596 -22.7 118,792,020 120,095,059Bt. Paul 25,024,580 30,148,101 -17.0 36,606.127 33.667.979N. D.-Fargo... 2.379,000 2.446,175 -2.7 2,413,122 2,343,589S. 33.-Aberdeen. 1,093,458 1,572,861 -30.5 1.932,155 1,865.875Mont.-Billings _ 805,627 1,001,142 -24.2 1,402,390 1,378.103Helena 3.103,358 4,188,316 -25.9 4,626,000 4.407,000
Total (7 cities) - 125,941,323 157,948,564 -20.3 178.1188,799 179,265,805
Tenth Federal Reserve DIs trict - Kans as City-

Neb.-Fremont_ 292,055 447,151 -35.1 543,526 484.698Hastings 517,738 689.960 -25.0 757,375 466,571Lincoln 4.006,321 4,112,111 -2.6 5,668,033 5.586,217Omaha 42,019,453 51,839,868 49.546,332 44,579,308Kan.-Topeka___ 2,870,219 5,545.426 --48.2 4,578,048 4,839,809Wichita 7.013,885 9.272,525 --24.4 9,978,703 8.832,785Mo.-Kan, City, 120,899,143 158,309,548 158,841,526 138,692,901St. Joseph.-  
Colo.-Col. Elpgs.

4,715,551
910,673

7,088,216
1,393,483

--33.5
--34.6

7,679,899
1,470.380

6,564,443
1,502,265Denver a a a a a

Pueblo 1,708,819 2,075,427 --17.7 1,905,414 1.450,055
Total (10 cities) 184,953,857 240,773,715 -23.2 240,969,036 212,999,032

Eleventh Fede cal Reserve District-Da las-
Texas-Austin___ 1,853,963 2,444,104 -24.1 2,251,214 2.152,218Dallas  48,684,377 71,160,637 -31.6 70,662,168 61,201,423Fort Worth_ 9,967.592 16,728,591 -40.4 16,482,996 16,043,550Galveston  3,855,000 8,936,000 -58.9 9,594.000 8,647,000La.-Shreveport. 4.300,882 8,124,185 -17.4 7.688,439 6,796,984

Total (5 cities). 65,661,814 107,393,517 -38.9 106,658,817 94,841,175

Twelfth Feder al Reserve D strict-San Franc'sco-
Wash -Seattle.. 39,244.220 56,001.879 -29.9 52,987,639 49,923,252Spokane 11,945,000 16,728.000 -24.1 15,771,000 15,296,000Yakima 1,364,546 2.031,778 -32.8 2,249,793 1,758,508Ore -Portland.. 37,540.649 44,66.5,915 -18.0 42,938,008 42.394.416Utah-B. L. City 18,168,335 22,787,337 -20.3 22,113,561 20,182.801Calif .-Fresno..... 2.708,220 5,968,558 -54.6 5,759,067 6,294.154Long Beach,., 6.669,027 8,487,870 -21.4 8,298,663 7,179,626
Los Angeles., No longer wil report clear' nga•
Oakland 14,661,403 21,189.682 -30.8 22,136,706 23,337.805
Pasadena 5.538,620 6,478,456 -14.5 6,814,752 7,728,952
Sacramento_ 6,736,123 7,911,356 -14.9 8,945,757 8,342,829_ _
San Diego_ 4,848,645 6,440,930 -24.7 6,099,230 5,350,660_ _ _
San Francisco_ 198,496,163 242,414,200 -1.8 236,620,700 218,720.000
San Jose 3,624,604 4,742,532 -23.6 4,524,926 3,726,394
Santa Barbara, 2,202,452 2,126,209 +3.6 2,044,625 1.747,254
Santa Monica_ 1,964,193 2,229,390 -11.9 2,178,324 2,140,921
Stockton 1,990,900 2,520.500 -21.0 2,820,500 2,917.301)

Total (16 cities) 357,703,093 451,724,592 -20.1 442,273,261 417,040,872
Grand total (126

cities) 12102 296,358 18651 751,781 -27.3 13527092,592 11744 284,851

Outside New York 4,041,643,702 5,018,044,469 -19.5,4,684.525,151 4,581,280,769

Week Ended Oct. 2.
Clearings at-

Inc. or
1930. 1929. Dec. 1928. 1927.

Canada-
Montreal 143,591,916 194,515,785 -26.2 168,300,742 177,211,755Toronto 141,397,072 186,619,181 -15.1 152.790,382 173,315,733.
Wit:WPM 69.438,048 107,174,071 -35.4 96,464,584 64,523,198Vancouver 18.636,835 25,550,325 -27.1 21,596,227 18,686,848Ottawa 6,932,900 9,055,290 -23.4 9,107,776 8,572,174
Quebec 7,292,574 8,350,498 -12.7 7,708,441 7,453,592Halifax 3,790,773 4,015,194 -5.6 7,178,225 3,702,250
Hamilton 10,620,733 7.782.802 7,420,786 7.444,605Calgary 9,831,963 18,207.967 -46.0 15,718,270 8,606,181
St. John 
Victoria 

2,624,394
4.2,500,000

2,675,853
3,448,129 --27.5

2.965,470
7,849,383

2,729,757
2,792,041

London 3,832,416 4,218,372 --9.I 4,408,556 3,952,559
Edmonton 6,901,227 8,383,155 --17.7 7,902,824 6,847,808Regina 6,588,172 9,258,577 --28.8 8,621,360 6.751,875
Brandon 828,143 870,049 --27.8 1,045,762 848,694
Lethbridge 606,054 1.242,651 --51.2 996,908 718,814
Saskatoon 2,657,054 3,737,253 --28.9 3,358,884 2,742.230
Moose Jaw 1,154,683 1,611,611 --28.4 1,528,946 1,845,636
Brantford 1,178,352 1,537,568 --23.4 1,651,390 1,634,265
Fort Willlam--  809,181 1.165.426 --30.6 1,342,521 1,164.625New Westminster 1.119,929 1,448,114 --22.7 1,280,036 959,525
Medicine Hat- - - 345,748 759,149 528,466 505.080
Peterborough.... 869,219 1,130,191 --23.I 1,041,922 1,120,064
Sherbrooke 760,186 1,145,095 --33.6 1,066,949 1,077,233
Kitchener 1.367,800 1,773,614 --2.3 1,509,441 1.953,549
Windsor 3,154,869 5,855,343 --46.1 6,449.884 4,536,961
Prince Albert._ 608,437 621,182 --2.0 672,727 507,952
Moncton 1,081,029 1,048,356 i-3.1 1,018,233 933,130
Kingston 1,197,418 1,147.938 4.4.3 1,158,283 1,210,401
Chatham 626,024 803,843 --22.1 '825.483 739,910
Sarnia 682,807 1,100,000 --37.9 1,016,027 846,281

Total (31 cities) 452,825,351 596,252,590 -24.1 541.518,869 515,334,526

a No longer reports weekly clearings. • Es treated.
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THE CURB EXCHANGE.

The Curb Exchange this week suffered the worst break of
the year. Selling pressure started with the opening of the
week and increased in intensity until there were very few
issues not affected by the decline. New low records were
the rule. Utilities were notably affected. Electric Bond &
Share corn. fell from 69% to 53% and recovered finally to
593. Amer. & Foreign Power warrants dropped from 36%
to 22% and closed to-day at 245%. Amer. Gas & Elec. corn.
sold down from 1153j to 95 and rested finally at 100. Amer.
Light & Tract. corn. weakened from 553/i to 4934 and ended
the week at 50%. Duke Power moved down from 148% to
139 and sold finally at 140. International Superpower fell
from 34 to 255% and recovered to 293/g. Northern States
Power, com. declined from 151% to 140 and closed to-day at
1403'. United Light & Power coin. A receded from 363'to 289 and recovered finally to 32%. Changes among oilshares were not so large. Humble Oil & Ref. sold down from78% to 7434 and at 76 finally. Vacuum Oil was off from73% to 653g, the close to-day being at 67%. Gulf Oil ofPa. declined from 101% to 90, the final figure to-day being92. The failure of Prince & Whitely on the Exchange causeda break in the Prince & Whitely Trading Corp. on the Curb,the stock selling down from 8% to 50c., though it recoveredfinally to 33.. Other investment trusts also suffered.
Goldman Sachs Trading Co. fell from 16 to 93/i and finishedto-day at 12. Insull Utility Investment corn. sold down from513% to 4334 and ended the week at 473.. Aluminum Co.of Amer. corn. dropped from 192 to 177. Deere & Co. fellfrom 683/2 to 53% and recovered to 623%.A complete record of Curb Exchange transactions for theweek will be found on page 2363.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Oct. 10.

Stocks
(Number of

Shares). Rights.

Bonds (Par Value).

Domestic.
Foreign

Gorernment. Total.
Saturday 255,100   $1,308,000 $189,000 $1,497,000Monday 500,300 100 2,648,000 260,000 2,908,000Tuesday 812,800 300 3,716,000 285,000 4,001,000Wednesday 515,100 2,500 4,466,000 361,000 4,827,000Thursday 1,100,100 2,600 6,103,000 486,000 8,589.000Friday 1,607,700 3,500 6,966,000 550,000 7.516,000
Total 4,791,000 9,000 325,207.000 32,131,000 $27,338.000

Preliminary Debt Statement of the United States
Sept. 30 1930.

The preliminary statement of the public debt of the United
States Sept. 30 1930, as made upon the basis of the daily
Treasury statement, is as follows:
Bonds-

2% Consols of 1930  $599,724.050.002% Panama's of 1916-36  48,954,180.002% Panama's of 1918-38  25,947.400.008% Panamas of 1961   49,800.000.003% Conversion bonds  28,894,500.00234% Postal savings bonds  20,491,820.00
First Liberty Loan of 1932-47-

854% Bonds  $1,392,250,350.00
4% Bonds  5.004,950.00454% Bonds  536,290,450.00
  $1,933,545,750.0044I% Fourth Liberty Loan of 1933-38  6,268,241.150.00

ax% 'Treasury Sonde of 1947-52  3758.984,300.00a% Treasury Bonds of 1944-54  1,036.834,500.00834% Treasury Bonds of 1946-58  489,087,100.00336 % Treasury Bonds of 1943-47  493.037.750.00934 % Treasury Bonds of 1940-43  359,042,950.00

Total Bonds
2`reaaury Notes-

354% Set. A, 1930-32, maturing Mar. 153932834% Ser. B, 1930-32. maturing Sept. 15 1932354% Se!. C. 1930-32. maturing Dec. 15 1932

3773,811.750.00

8,201.788,900.00

3,136,988,600.00

312,112,585,250.00

$825,548,350.00
483,831,700.00
451,722,450.00

81,581,102,500.004% AdJusted service—Series 1931 to 1935.... 624,700,000.00a% Civil service—Series 1931 to 1935  157.800.000.006% Foreign service--Seriee 1933 and 1935.... 1.239,000.00
Treasury Certificates-

354% Series TS-1930, maturing Sept. 16 1930
354% Series TD-1930. maturtng Dec. 15 1930
254% Series TJ-1931, maturing June 15 1931

Treasury Bills (Maturity Value)—
Maturing Nov. 17 1930  

Total interest-bearing debt 
Matured Debt on Whisk Interest Has Ceased—

Old debt matured—Issued prior to Apr. 1 1917 31,852,070.28Second Liberty loan bonds 01 192742  5,049,250.00Third Liberty loan bonds 01 1928  8,629,550.00334% Victory notes of 1922-23  20,900.00% Victory notes of 1922-23  1,388,700.00Treasury notes  391,600.00Certificates of Indebtedness  5,681,800.00Treasury bills  62,000.00Treasury savings certificates  1,458,075.90
Debt Bearing no Internt—

United States notes 
Lew gold reserve 3346.681,018.90

156,039,088.03

Deposits for retirement of national bank and
Federal Reserve bank notes 

Old demand notes and fractional currency__ _
Thrift and 'Treasury savings stamps, unclassi-fied sales, dce 

3190.641,927.97

35,729,104.50
2,043,049.74

3,435,124.78

8483,341,000.00
429,373,000.00
334.211,000.00

2,344,841,500.00

1,246,925,000.00

120,000,000.00

 815,824,351,750.00

24,311,745.28

231,849,208.99
Total gross debt $16,080,512,702.25

COMPARATIVE PUBLIC DEBT STATEMENT.
(On the basis of daily Treasury statements)

Aug. 31 1919
When War Debt
Was at Its Peak.

Gross debt 326.596,701,648.01
Net bal. In gen. fund... 1,118,109,534.78

Sept. 30 1929
A Year Ago.

816,719,982,771.63
407.837,380.60

June 30 1930
Last Quarter.

816,185,309,831.43
318,607,168.11

Gross debt less net bat-
an e general fund 325,478,592,113.25 316,312,341,411.03 $15,866,702,663.32

Aug. 31 1930
Last Month. Sept. 301930.Gross debt 316,187,636,782.50 316,080,512,702.25Net balance in general fund 103,667.155.02 331.163,294.28

Gross debt less net bal. In general fund 116,083,969,627.48 315,749,349,407.97

Public Debt of the United States—Completed Returns
Showing Net Debt as of July 31 1930.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued July 31 1930,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparisons with the same date in 1929:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
July 31 1930. July 311929.

Balance end of month by daily statement, 5,,c 188,275,987 150,932,758Add or Deduct—Excess of deficiency of receipts over
or under disbursements on belated items —4,088,880 --3,105,398

184.189,107 147,827,380Deduct outstanding obligations: ,
Matured interest obligations 24,819,147 25,796.838Disbursing officers' checks 76,641,162 76.909.447
Discount accrued on War Savings Certificates 5,133,085 5,852,020
Settlement warrant checks 1,001,415 2,290,714
Total 107,594,809 110,849,017

Balance, deficit (—) or surplus (-I-) +76,594.298 +37,178,343

INTEREST-BEARING DEBT OUTSTANDING.
Interest

Title of Loan— payable.
2s Consols of 1930 Q.-J.
2s of 1916-1938 Q.-F.
Is of 1918-1938 Q.-F.
35 of 1981 Q.-M.
as conversion bonds of 1946-1947 Q -J 
Certificates of indebtedness J.-J.
35as First Liberty Loan, 1932-1947 J.-J.
45 First Liberty Loan converted, 1932-1947_ _J.-D.
454s First Liberty Loan, converted, 1932-1947 J.-D.
434s First Liberty Loan, 2d cony., 1932-1947-J.-D.
434s Fourth Liberty Loan of 1933-1938 A -O.
434s Treasury bonds of 1947-1952 
4s Treasury bonds of 1944-1954 
354s Treasury bonds of 1946-1956 
3345 Treasury bonds of 1943-1947 
354s Treasury bonds of 1940-1943 
234s Postal Savings bonds 
5548 to 534s Treasury bonds 
Treasury bills, series maturing Aug. 18 1930 
Treasury bills, series maturing Sept. 15 1930 

Aggregate of Interest-bearing debt 
Bearing no interest 
Matured, interest ceased 

July 311930. July 31 1929.

599,724,050 599,724,050
48,954,180 48,954,180
25,947,400 25,947,400
49,800,000 49,800,000
28,894,500 28,894,500

1,264,354,500 1,840.199.500
1,392,250,350 1.397,685.200

5.004.950 5,155,450
532,798,300 532,811,000

3,492,150 3,492,150
8,288,241,150 6,278,350,150
758,984,300 758.984,300

1.036,834.500 1,036,834,500
489,087,100 489.087,100
493,037,750 493,037,750
359,042.950 359,042.950
20,491,820 18,053,380

2,386,061,500 2,781,237,550
e104,800,000
e50,920,000

15,918,521,250
232,008,341
25,234,815

18,547.291,090
239,581,449
44,908,889

Total debt a18,175.782,408 18,831,779,208Deduct Treasury surplus or add Treasury deficit.... +78.594,298 +37,178.343
Net debt 916,099,168,108 18,794,800.865
a Total gross debt July 30 1930 on the busts of daily Treasury statements was318.173.516.622.43 and the net amount of public debt redemption and receipts intransit, dm., was 8245,783.75.
0 No reduction is made on account of obligations of foreign governments or otherInvestments.

e Maturity value.

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

Sept. 30 1930 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of Sept. 30 1930.

CURRENT ASSETS AND LIABILITIES.
GOLD.

demi— 8 Ma/ditties— $old coin  734,056,671.17 Gold ctfs. outstanding_ _1,631,732,409.00old bullion 2.758,664,372.94 Gold fund. Fed. Reserve
Board (Act of Dec. 28
1913. as amended June
21 1917) 1  858,668,809.07

Gold reserve  158,089,088.03
Gold in general fund._ 44,282,738.01

TotaL 3,490,721,044.11 Total 3,490,721,044.11
Note—Reserve against 3346,881,016 o U. S. notes and $1,251,900 of Treasurynotes of 1890 outstanding. Treasury notes

lars In the Treasury.
SILVER DOLLARS.

Assess—

01 1850 are also secured by silver dol-

Silver dollars 495,294,493.00 Silver etre. outstanding_ 488,272,594.00'Treasury notes of 1890
outstanding 1,251,900.00Silver dollars in gen. fund 5.789.999.00

Total 495,294,493.00 TotaL 495.294,493.90

5111.1111111w
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GENERAL FUND.

duets- LfabiWks-

Gold (see above) 44,282.738.01 Treasurer's checks out-

Silver dollars (see above) 5,769,999.00 standing 587,261.74

United States notes.. _ _ 3,366,261.00 Depos. of Govt. officers:

Federal Reserve notes__ 1,216,080.00 Post Office Dept 32,668.25

Fed. Res. bank notes_ 66,385.00 Board of Trustees.

National bank notes_ _ 28,949.280.50 Foetal Say. System:

Subsidiary sliver coin_ 6,112,511.61 6% Reserve, law-

Minor coin 4,234,777.49 ful money 7,728,698.82

Silver bullion 7,204,594.38 Other deposits-- 591,133.26

Unclassified, collections. Postmasters, clerks of

1,004.984.14 courts, diabursingof-

Deposits In Federal Re- firers. drc 39,035,612.00

serve banks 40,696,067.04 Deposits for:

Deposits in special de-
positaries acct. of sales

Redemption of Fedi
Res. notes (5% Id..

of ctfs. of indebtedness 272,686,000.00 gold) 34,954,122.56

Deposits in foreign dep.:
Redemption of nat'l

To credit of Treas. U.S 309,506.29 bank notes (5% fd,

To credit of other Gov- lawful money) 28,765,311.24

ernment officers_ --
Deposits In nat'l banks:

1,753,259.20 Retirement of addl
circulating notes.act

To credit of Tress. U .5 7,751,737.23 May 30 1908 1,900.00

To credit of other Gov-
ernment officers_ _ _ 18.493,478.14

Uncollected items, ex-
changes. Jai 1,881,128.06

Dep. In Philippine Tress. 113,577,835.93
To credit of Treas. U.S 843,471.18

Net balance 331,163,294.28

Total 444,741,130.21 Total 444,741,130.21

Note.-The amount to the credit of disbursing officers 
and agencies to-day was

$315,448,825.95.

Under the Acts of July 14 1890 and Dec. 23 1913, depos
its of lawful money for

the retirement of outstanding National bank and R
ederal Reserve bank notes are

paid into the Treasury as miscellaneous receipts, and th
ese obligations are made,

under the Acts mentioned, a Dart of the public debt. 
The amount of such obliga-

tions to-day was 335.729,104.50.

8917,825 in Federal Reserve notes and $28,905,289 in 
National bank notes are

In the Treasury in process of redemption and are charges 
against the deposits for

the respective 5% redemption funds.

Government Receipts and Expenditures.

Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of

Government receipts and disbursements for September 1930

and 1929 and the three months of the fiscal years 1929-1930

and 1930-1931.
-Month of September- -Three Months--

Receipts- 1930. 1929. 1930. 1929.

Ordinary- $ 3 3 $

Customs  36,654,824 52,611,721 94,937,162 161,183,393

Internal revenue:
Income tax 498,520,395 542,279,987 554,386,120 609,373,921

Miscell. internal revenue  47,379,166 51,647,355 156,595,240 161,158,917

' liseellaneous receipts:
Proceeds Govt.-owned secure.-

Foreign obligations-
Principal  30,000 25,000

Interest   
  10,019,360

Railroad securities  142,193 3,233 668,948 565,857

All others  516,066 218,903 1,649,175 616,964

Trust fund receipts (reappro-
priated for investment)  3,692,677 2,400.329 15,057,123 13,122,979

Proceeds of surplus property  249,447 613,251 664,850 3,249,477

Panama Canal tolls, Sec  2,044.944 2,913,969 7,133,159 7,484,134

Other miscellaneous  13,611,695 18,047,034 37,818,437 47,910,913

Total ordinary 602,811,407 670,735,773 868,940,214 1014710915

Excess of ord. receipts over total
expenses chargeable against
ordinary receipts 294,590,220 271,667,735 52,292,255 55,092,517

Excess of total expends, charge-
able against ordinary receipts
over ordinary receipts 

Expenditures--
Ordinary (checks and warrants

paid, am.)-
General expenditures 107,224,109 174,861,626 585,898,094

Interest on public debt a  34,396,988 61,103,106 49,928,206

Refund of receipts-Customs  1.589,372 1,591,958 5,553,380

Internal revenue  6,557,452 6,260,877 17,343,199

Postal deficiency  15,000,000 15,000,000 25,004,582

Panama Canal  727,488 1,492,459 3,358,204

Operations in special accounts:
Railroads  24,490 4,367 85,687

War Finance Corporation  1,535 53,344 5536

Shipping Board  1,436,355 2,663,827 4,230,480

Agrieul. marketing fund (net). 6,899,524   22,894,464

Allen property funds  93,060 434,393 871,444

Adjnsted service elf. fund  471,720 192,764 128,999

Civil service retirement fund c__ _ 84,417 7,835 20,865,632

Investment of trust funds:
Government life insurance. _ _ _ 3,692,677 2,434,526 14,700,570

Dist. of Col. teachers' retire't 834,207 244,256

Foreign service retirement c  58,000 5249 368,000

General railroad contingent.. 
112,298

544,274,081
82,484,368
5,154,879

28,701,272
15,000,000
3,433,299

5655,102
833,720

8,701,521

1,010,138
681.842

20,441,845

12,860,596
189,737
363,444
72.646

Total ordinary 268,191,187 266,009,938 751,586,959 722,680,845

Public debt retirements charge-

able against ord. receipts:
Sinking fund  40,000,000 133,000,000 65,000,000 236,864,950

Purchases and retirements from
foreign repayments  30,000 30,000

Received from for. govts. under
debt settlements 

Received for estate taxes  40,100 54,100

Purchases and retirements from
franchise tax receipts (Fed'I
Res. and Fed. Intermediate
Credit banks) 

Forfeitures, gifts, arc  
18,000 31,000 18,503

Total  40,030,000 133,058,100 65,061,000 236,937,553

Total expends, chargeable
against ordinary receipts_ _308,221,187 399

,068,038 816.647,959 959,618,398

Receipts and expenditures for June reaching
 the Treasury in July are included.

aiThe figures for the month include $30.697.70 
and for the fiscal year 1931 to date

$108,913.80 accrued discount on war-savin
gs certificates of matured series, and for

the corresponding periods last year the 
figures include $38,240.25 and $129,696.59,

respectively.

S Excess of credits (deduct).

F c The amount of the appropriations available July 1 of 6
20.850,000 for the civil

service retirement and disability fund and
 $216,000 for the foreign service retire-

ment and disability fund was invested 
in special Issues of 4% Treasury notes ma-

turing June 30 1935. Also other amounts available on July 1 for
 investment in the

foreign service retirement fund aggregated 
$179,000, Making the total investment

on that account $395,000. Variations in the working cash balance account for

any difference in amounts charged above. 
On June 30 like investments were made

from Interest then due in the amount of $4,900
,000 for account of the civil service

retirement fund and $32,000 for account of the 
foreign service retirement fund.

Treasury Money Holdings.

The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the Treas-

ury at the beginning of business on the first of July, August,

September and October, 1930:

Holdings in U.S. Treasury July 1 1930. Aug. 1 1930. Sept. 1 1930. Oct. 1 1930.

$ $ $ $

Net gold coin and bullion 206.629,665 204,023.516 203,825,300 200,321,826

Net sliver coin and bullion 13.218.032 11.823,412 10,789,305 12,974,593

Net United States notes__ 2,847.706 3,269,691 2,792,711 3,366,261

Net national bank notes._ 19.319,704 23,712,841 20,695.094 28,949.281

Net Federal Reserve notes 1.764,465 2,099,500 871,885 1,216,080

Net Fed'I Res bank notes 52.165 22.400 47,718 66,385

Net subsidiary silver 5.234.097 6.057.499 6,356,443 6.112,512

Minor coin. As 5,692,580 5,273,381 5,836,222 5,239,762

Total cash In Treasury_ 254,758,414 256,282,240 251,214,678 .258,246,700

Lees gold reserve fund__ _ 156.039,088 156,039,088 156,039.088 156,039,088

Cash balance in Treas'y 98,719,326 100,243,152 95,17.5,590 102,207,612

Dep. in spec'l depositories
account Treas'y bonds
Treasury noted and cer-
tificates of Indebtedness 296,626,000 152.684,000 63,913,000 272,686,000

Dep. In Fed.] Res. bank 31,587,027 28,476,836 27,949,343 40,696,067

Dep. in national banks:
To credit Treas. U. El 8,162.532 7,112,486 6,984,062 7,751.737

To credit dist,. officers. 18,914,766 17.670,364 18,336.588 18,493,478

Cash in Philippine Islands 515,568 357,040 744,428 843,471

Deposits In foreign depts. 2.265.109 2,107.709 2.769,967 2,062.765

Dep. In Fedi Land banks_  

Net cash in Treasury
and in banks 456,790,328 308,651.987 215,872,978 444,741,130

Deduct current liabilities_ 138.183,160 120,376,001 112,205,823 113,577,836

Available mai balance 318.607.168 188.275.986 103.667.155 331.163.204

Includes Oct. 1 $7,204,594 silver bullion and $41,23
4,777 minor, ea., coin not

included in statement "Stock of Money."

Bank Notes-Changes in Totals of, and in Deposite
d

Bonds, &c.

We give below tables which show all the monthly changes

in national bank notes and in bonds and legal tenders o
n

deposit therefor:

Amount Bonds
on Deposit to
Secure Circula
ion for National
Bank Notes.

National Bank Circulation,
Afloat on-

Bonds.
Legal

Tenders. Total.

$ 2 $ $

Sept. 30 1930 667,819,250 665,853,557 33,414,773 699,268,330

Aug. 30 1930 667,320,950 664,838,833 32,984,335 697,823.168

July 31 1930 666.406,250 663,528,038 33,025,390 696,553.428

June 30 1930 .666,824,750 665,607.070 32,710,398 698,317,468

May 31 1930 667.156,250 665,719,485 31,933,193 697,652,678

April 30 1930 667,650.750 665,974,780 31,225.248 697,200,028

Mar. 31 1930 667.251,240 665,107,343 31,066,745 696.174,088

Feb. 28 1930 667,108.740 664,928,197 31.669.548 696,597,745

Jan. 31 1930 667,464,790 664,468,092 32,115.298 698,583,390

Dec. 31 1929 687.774,650 663,823,167 34,118,073 697.941,240

Nov. 30 1929 667,635.650 664,115.977 37.465,128 701,581.105

Oct. 31 1929 666,736.100 661,822.047 38.506,768 700.328,816

8ePt.I30 1929 667,093,770 652,823,980 38.564,685 691.388,665

Aug. 31 1929 668.864,280 649,297,990 38.652,573 687,950.563

July 31 1929 666.407.040 657.764.443 39.707,550 697,471.993

June 30 1929 666,199,140 662.773,570 41.520,872 704,294.442

May 31 1929 666,233,140 663,328.203 39,651.731 702.979.934

Apr. 30 1929 666,221.390 663,364,517 38,720,772 702,085.289

Mar. 31 1929......666,630,890 661,924,472 36,750.627 698,675.099

Feb. 28 1929 666,432,090 659.651.580 35,231.759 694,883.339

Dec. 31 1928 667,013,340 662,904.627 35,877,502 698,782,129

Nov. 30 1928.. - 667,505,440 663,931.957 36,248,802 700.180,759

Oct. 31 1928 667,168,440 662.705,675 37,446.779 700.152.454

Sept. 29 1928 667,318,440 660,463.912 37,688.747 698,152.659

Aug. 31 1928 666,732.700 660,518.182 38.299.802 698,817,984

July 31 1928 686.643.200 658.463.423 38.926,224 697.389,647

June 30 1928 665.658.650 658.732.988 40,887,664 699,620,652

May 31 1928 667.491,900 661,522,450 39.757,992 701.280,442

Apr. 30 1928 666,196,460 661.127,600 38,814,609 699,942,169

Mar. 31 1928 666,866,710 662.412.992 38.802.227 699,215,219

Feb. 29 1 28 667.011.210 661.451,322 38.260.372 699,731,694

Jan. 31 1148 666,230,710 659,332.017 38.407,517 697,739.534

Dec. 31 1927 667,127,710 662,380,082 38.823,507 701,003,589

Nov 30 1927 666.830,210 663,340,675 39.060,424 702,401,099

$3,184,042 Federal Reserve bank notes outstanding Oct. 1
 1930, secured bY

lawful money, against $3,557,901 on Oct. 1 1929.

• The total bonds reported held for circulation by the U. S.
 Treasury were $605,000

less, due to not having received this amount until July 1 1930.

The following shows the amount of each class of United

States bonds and certificates on deposit to secure Federal

Reserve bank notes and National bank notes Sept. 30 1930:

Bonds on Deposit
October 1 1930.

U. S. Bonds Held Sept. 30 1930 to Secure-

On Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held.

2s, U. S. Consols of 1930 
28, U. S. Panama 01 1936 
2s, U. S. Panama of 1938 

Totals

593,426,650
48,637.860
25,754.740

593,426,650
48,637,860
25,754,740

667,819.250 667,819.250

The following shows the amount of National bank notes

afloat and the amount of legal tender deposits Sept. 2 1930

and Oct. 1 1930 and their increase or decrease during the

month of September:
National Bank Notes-Total Afloat-

Amount afloat Sept. 2 1930 
3697,823,168

Net increase during September 
 1,445,162

Amount of bank notes afloat on Oct. 1 
8699,268,330

Legal Tender Notes-
Amount on deposit to redeem national bank notes Sept. 2

  32,984,335

Net amount of bank notes issued in September 
 430,438

Amount on deposit to redeem national bank notes Oct. 1 1
930  833,414,773

•
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GRAIN STOCKS.Commercial and Ws cellantotts Btu's

Breadstuffs figures brought from page 2405.-Allthe statements below regarding the movement of grain-receipts, exports, visible supply, &c., are prepared by usfrom figures collected by the New York Produce Exchange.First we give the receipts at Western lake and river portsfor the week ending last Saturday and since Aug. 1 foreach of the last three years:
Receipts at- Flour. Wheat. Corn. Oats Barley. Rye.

bbls.196158.bush. 60 lbs.bush. 56165.bush. 32 lbs.bus. 48 lbs.bus. 56 lbs.Chicago  232,000 673,000 862,000 316,000 546,000 469,000MinneapolLs_   2.743,000 138,000 392,000 517,000 244.000Duluth   3,586,000 31,000 250,000 236,000 311.000Milwaukee_ _ _ 7,000 10,000 249,000 204,000 302,000 8.000Toledo  173.000 18.000 372,000Detroit 24,000 8,000 14,000 12.000Indianapolis_ 23,000 275,000 120,000 9,000St. Louis_  143,000 564,000 476,000 237,000 30,000 6,000Peoria 61,000 55,000 314,000 85,111 119,001 61,000Kansas City_ 1,150,000 244,0( 1 90,000  Omaha 422,000 249,000 146,000St. Joesph_ 258.000 105,000 48,''' to •Wichita 265,000 7.000 8,000 26.000Sioux City_ 42,000 37,000 80,000

Total wk.1930 493,000 9,988,000 3,063,000 2,362,000 1,792,000 1.108,000Same wk.1929 491.000 9,079,000 4,772,000 3,724.000 1,405.000 1,042,000Same wk.1928 561,000 22,176,000 2,953,000 3,343,000 4,346,000 1.287,000
Since Aug. 1-

1930  4,440,000174,972,000 41.733.000 45,233,00022,106,00011,131,0001929  4,451,000174,113.000 43,952,000 54,270,00026,482.000 9,205,0001928 4 orta 133 132 ono 46 748.11 i 46.317.00045.647.000 8.70.000

Total receipts of flour and grain at the seaboard ports forthe week ending Saturday Oct. 4 1930, follow:

Receipts al- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.196lbs.bush. 60 las •bush. 56 lbs.bush. 32 lbs.bus. 48 lbs.bus. 56 lbs.New York_ . - 340,''' 1,176,000 32,000 88,000Philadelphia _ 34,000 4,000 82,000 10,000Baltimore____ 25,000 85,000 12,000 14.000  Newport New. 2,000
Norfolk 1,001
New Orleans* 75,000 162,000 33,000 15,1 1 1Galveston__ - - 194,000 - Montreal_ . . 141,0'' 777,003 43,000 17,000 22.000Boston 29,000 62,000 14,000 1,000
Total wk.1930 647,000 2,460.000 159,000 184,000 17,000 23,000Since Jan.1'3019,514,000129,151,000 3,766,000 4,479,000 640,000 607,000
Week 1929. _ _ 438,000 2.108,000 113,000 131,000 3,000Since Jan.1'2919.590.001140.231.000 16.148.000 13.910 ti s 24.044.'11 3.376.000
• Receipts do not include grain passing through New Orleans for foreign portson through bills of lading.
The exports from the several seaboard ports for the weekending Saturday, Oct. 4 1930, are shown in the annexedstatement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.New York 994,000 48,578  Boston 97,000  
Philadelphia 128,000  
Baltimore 138.000  9,000  Norfolk 1,000  Newport News 2,000  New Orleans 194,000 41,000 1,000  Galveston 945,000 1,000  Montreal 777,000   141,000 43,000 22.000 17,000Houston 16.000 12,000  

Total week 1930- 3,289,000   255.578 44,000 22,000 17.000Same week 1929____ 1.536,000   170,638 10.000   107,000

The destination of these exports for the week and sinceJuly 1 1930 is as below:

Exports for Week
and Since
July 1 to-

Flour. Wheat. Corn.

Week
Od. 4
1930.

Since
July 1
1930.

Week
Oct. 4
1930.

Since
July 1
1930.

Week
Oct. 4
1930.

Since
July 1
1930.

United Kingdom_
Continent 
Bo. & Cent. Amer.
West Indies 
Brit. No. Am. Col.
Other countries__ -

Total 1930 
Total 1929 

Barrels.
g2,333
139,245
7,000

11,000
__ _ _
6,000

Barrels.
1,394,907
1,671,650
321.040
283,100
6,000

165,325

Bushels.
1,289,000
1,692,000
199,000

209,000

Bushels.
25,547,000
52,829,000
1.030,000

10,000
2,000

1,330,000  

Bushels. Bushels.
86,000

18,000

255,578
170,638

3,842,022
2,348.424

3,289,000
1,536.000

80,748,000
47.998.000

104,000
175.000

The visible .supply of grain, comprising the stocks ingranary at principal points of accumulation at lake andseaboard ports Saturday, Oct. 4, were as follows:
GRAIN STOCKS.

United States-
New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Fort Worth 
Buffalo 
" afloat 

Toledo 
Detroit 
Chicago 
" afloat 

Milwaukee 
Duluth 
Minneapolis 
Sioux City 
St. Louis 
Kansas City 
Wichita 
Hutchinson 
St. Joseph, Mo 
Peoria . -
Indianapolis 

Wheat,
bush,
810,000

813,000
8.304,000
377,000

4,039,000
5,023,000
7,294,000

12,433,000
6,270,000
5,312,000
237,000

20,219,000
1,770,000
1,825,000

30.431,000
32,518,000
1,197,000
6,967,000
24,292,000
2,169,000
4,946,000
6,974.000

_ _ 172,000
1,750,000

Corn,
bush.
36,000

02,000
17.000

118,000

188,000
693,000

20.000
23,000

1,278.000

784,000
60.000
19.000
56,000

200,000
183,000
2,000
2,000

283,000

281,000

Oats,
bush.
81,000

154,000
62,000

54,000

293,000
1,395,000
698,000
282,000
66,000

7,530,000
620,000

4.870,000
2,750,000
5.923,000
921.000
609,000
154,000

436.000
  1,464,000

1.641,000

Rye,
bush.
50,000

14,000
13,060

5,000
769,000

1,000
18,000

5,431,000
977,000
239,000

4,186,000
4,616,000

27,000
100,000

4.000

Barley,
bush.
0,000

3,000
106,000

129,000
16,000
150,000
549,000
415,000
3,000
69,000

1,670,000
477,000
750,000

1,643,000
5,177,000

34,000
74,000

414,000
16,000
20,000
40,000
91,000
62,000

Wheat, Corn, Onts, Rye, Barley,United States- bush, bush, bush, bush. bush.Omaha   15,870,000 303,000 278,000 17,000 221,000On Lakes  981,000 154,000

Total Oct. 4 1930-202,993.000 4,643,000 30,495,600 16,468,000 12,138,000Total Sept. 27 1930-.205,742,000 4.684,000 30,264,000 16.130,000 11,979,000Total Oct. 5 1930____191,584,000 4,230,000 28,885,000 10,089,000 9,625,000Note.-Bonded grain not included above: Oats-New York, 44.000 bushels;Duluth. 5,000; total, 49,000 bushels. against 000.000 bushels In 1929. Barley-New York, 217,000 bushels; Buffalo. 540,000: Buffalo afloat, 120,000; Duluth.22,000; total, 899,000 bushels, against 000,000 bushels In 1929. Wheat-NewYork, 1,543,000 bushels; Boston, 770.000; Philadelphia, 706,000; Baltimore, 1,-096;000; Buffalo, 8.375,000; Buffalo afloat, 4,212,000; Duluth, 173,000; on Lakes.1,253.000; Canal, 2,134,000; total, 20,267,000 bushels, agaInsz 000,000,00 bushelsIn 1929,
Canadian-

Montreal  6,692,000
Ft. William & Port Arthur47,629,000
Other Canadian 15,146,000

Total Oct. 4 1930 60,467,000
Total Sept. 27 1930.,.,65.894,000
Total Oct. 5 1929 77,112,000
Summary-

American  202,993,000
Canadian   69,467,000

Total Oct. 4 1930____272.460.000
Total Sept. 27 1930_271,636,000
Total Oct. 5 1929._ _ _268.696,000

709,000 822,000 1,009,000
  2,613,000 7.090,000 16,818,000
  1,623,000 1,256,000 5,426,000

  4,945.000 9,168,000 23,253,000
  4,680,000 9,418,000 21,294,000
  11,715,000 4.717,000 12,577,000

4,643,000 30,495,000 16,468,000 12,138,000
  4,945,000 9.168,000 23,253,000

4,643,000 35,440,000 25,636.000 35,391,000
4,684,000 34,941,000 25,548,000 33,273,000
4,230,000 38.600,000 14,806.000 22,202,000

The world's shipments of wheat and corn, as furnished byBroomhall to the New York Produce Exchange, for the weekending Friday, Oct. 3, and since July 1 1929 and 1928,are shown in the following:

Wheat. Corn.

Week Since Since Week Since SinceExports- Od. 3 July 1 July 1 Od. 3 July 1 July 11930. 1930. 1929. 1930. 1930. 1929.
Bushels. Bushels. Bushels. Bushels, Bushels. Bushels,North Amer_ 8.875,000127,208.000 93.753,000 40,000 654.000 1,458,000Black Sea__ 4,608,000 23,568,000 4,960,000 434,000 15,599,000 401,000Argentina.__ 879,000 12,418,000 65,069,000 3,743,000 54,582,000 69,925.000Australia __- 1,312,0003 14,936,000 16,352,000India 8,360,000 320,0000th. countr's 880,0 12,872,000 9.284,000 2.023,000 21,621,000 13,660,000

Total 16.554,000199,362,000189,728,000 6,240,000101,406.000 85.390,000

Los Angeles Stock Exchange.-Record of transactionsat the Los Angeles Stock Exchange, Oct. 4 to Oct. 10,both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Assoc Gas 4: Elea A * 2934 2934 100
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443( MarBohm Chios Oil A 10 1134 1034 1134 4,700 1434 MarB'dw'y Dept St Pf ex-w 100 75 75 10 80 JanByron Jackson 9 9 100 2334 FebCalifornia Bank 2; 99 98 100 350 120 JanCentral Investment Co.100 92 93 70 99 MayCitizens Nat Bank 20 100 100 100 750 11234 JanChtude Neon Elea Prods__• 1934 1934 23 4,300 45 FebComml Discount com-25 25 25 25 174 2734 BeetDouglas Aircraft Inc *  1534 1534 300 2234 AprEmsco Derrick & DVS Co • 1234 1234 1,000 23 JanGilmore 011 Co * 1634 1634 18 1,500 20 AugGoodyr T & R pret_ _-100  9434 95 65 98 MaxGoodyear Textile pref-100 95 95 9534 20 98 AprHal Roach 8% pret 25  6 6 90 10 MayHancock 011 com A 25 1054 1134 1,300 1434 AugHome Service 8% pref -25 2034 21 32 2434 MayIntemat Re-lnsur Corp_ _10  35 36 300 4934 MaxLincoln Mtge cool •  200 200 1,950 320 MatPreferred * 4 4 500 634 MarLos Angeles 0 & El pf__100 109 109 110 498Los Angeles Invest Co__10 1534 15 1534 1,600 2034 JanMacMillan Petrol Co_ -_25 614 7 8 1,200 31 AptMortgage Guarantee Co100 167 167 168 100 180 JunePacific Amer Fire Ins Co 10 34 34 50 5754 AraPacific Clay Products Co..' 2534 2534 2534 100 3134 AmPacific Finance Corp com10 1634 1634 1834 2,600 43 JanPreferred ger A 10 9% 1034 650 1134 AptSeries C 10 7% 734 7% 150 9 AreSeries D 10 834 8 834 150 9% FebPacific Gas az Elec com_25 5034 5334 200 7334 Mat1st preferred 25 2834 2834 212 2834 OctPacific Lighting corn • 6834 66 72 600 10534 Mai6% preferred • 104 104 10 10334 MalPacific Mutual Life Ins_ _10 6934 69 7134 450 94 AptPacific Nat Co 25 2 2 2 200 814 MalPacific Pub Serv A com....• 2534 2534 2734 900 3934 FebPacific Western 011 Co-..• 14 1334 1434 2,400 19 34 AmPickwick Corp corn 10 334 3 3% 500 814 JamRepublic Petroleum Co_10 2.30 2.30 2.30 100 4 FebRichfield 011 Co com 25 834 734 9 40,900 2534 ApiPreferred 25 1234 11 14 3,300 2234 JaeRio Grande Oil com 25 934 834 10% 8.400 2531 ApiBan Joaquin L & P-
7% Prior preferred___100 12034 12054 12234 107 12434 Sept6% prior preferred_ _100  10934 10934 15 10934 SeptSeaboard Nat Sec Corp__25 45 45 45 10 5434 BarSecurity First National
Bank of L A 25 100 9944 10034 10,900 11834 MaiSignal Oil & Gas A 25 2034 2034 23 1,400 3834 ApiSo Calif Edison com 25 5134 4934 54% 14,900 7134 AptOrig pref 25  59 59 110 70 Am7% preferred 25 2934 2934 2934 900 3034 Mai6% preferred 25 2734 2734 2734 1,600 28 Sept534% preferred 25 2534 2534 2534 1,600 26 SeptSo Calif Gas ser A pref-25 263-4 26% 263-4 50 27 jarSo Counties Gas 6% pt-25 101 101 12 103 Sep:Standard 011 of Calif • 45436 5234 5634 16,600 7434 ApiSuperior Oil corn 25 21 21 10 25 SeptPreferred 25 25 25 204 25 OelTaylor Milling Corp * 2834 2834 30 900 3334 JIM,Trans-America Corp___25 1834 1734 2034 55,300 4734 Fe/Union Oil Associates____25 3034 28% 3434 16,000 4834 AptUnion 011 of Calif 25 3114 2934 3534 21,000 4934 ApiUnion Bank & Tr Co100

1/(7,..arn Al,' R:nrona 10
325

_ _ _ _ _
325 325
27 %,4 2714

211
100 _.

* No par value.

National Banks.-The following information regardingnational banks is from the office of the Comptroller of theCurrency, Treasury Department:
CHANGE OF TITLE.

Oct. I-The Anaheim National Bank, Anaheim, Calif., to"Anaheim First National Bank."
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VOLUNTARYELIQUIDATIONS.

Sept. 29-The Farmers National Bank oi Edinburg. I
nd-   25,000

Effective Sept. 18 1930. Liqwdating agent, Mer-

chants National Bank of Indianapolis, Ind.

Absorbed by Thompson State Bank of Edinburg, Ind
.

Sept. 30-The Broadway National Bank & Trus
t Co. of New

York, N. Y 2,000.000

Effective Sept. 29 1930. Liquidating committee:

Leonard L. Rothstein. Chas. Cohen and Myer Davi-

dow, care of the liquidating bank.

Absorbed by Plaza Trust Co., New York, N. Y. whic
h

changed its title to Broadway & Plaza Trust Co.

Oct. 1-The Genesee National Bank of Buffalo, N. Y 
 250,000

Effective close of business Sept. 30 1930. Liquidating

Agent, Edmund 0. Johnston, care of the liquidating

bank.
Absorbed by Commercial Trust Co. of Buffalo, N

. Y.

The liquidating bank has one branch.

Oct. 2-Farmers National Bank of Hodgenville,
 By  110,000

Effective Oct. 11930. Liquidating agent, the Lincoln

National Bank of Hodgenville, By.

Succeeded by the Lincoln National Bank of Hod
gen-

ville, No. 13479.
CONSOLIDATION.

Oct. 1-The Second National Bank of Uniontown, Pa 
 200,000

and The Third National Bank of Uniontown. Pa 
 200,000

Consolidated under Act of Nov. 7 1918, 
under the

charter and corporate title of "The Second 
National

Bank of Uniontown," No. 5034, with capital st
ock of

$400,000.

Auction Sales.-Among other securities, the followi
ng,

not actually dealt in at the Stock Exchange, were sold at 
auction

in New York, Boston, Philadelphia and Buffalo on W
ednes-

day of this week:

By Adrian H. Muller & Son, New York:
Shares. Stocks. $ per Sh.

16 Union Bank & Trust Co., Phila-

delphia, in liquidation  6

700 Corlite Corp., class B (formerly

Improved Cinder Co., Inc.),

no par $10 lot

700 Corlite Corp., class A (formerly

Improved Cinder Co., Inc.).

no par $120 lot

5 Commonwealth Hotel Construc-

tion Corp., corn. ctf. of dep____515 lot

368 Commonwealth Bond Corp.,

common, no par; 174 cony. 
pref..no par $180 lot

13 Union Terminal Cold Storage

Co., Inc.. common  92

100 Sylvestre Oil Co.. no par  3

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ Per Sh.

Note of W. H. HaMes & Co., Inc.,

for 55,000 dated April 3 1929, due

Aug 5 1929: balance due $3.319.73

secured by following collateral:

Note, Soule Brothers, $153.48;

dated Mar. 15 1928, due May 15

1929. Note, Brown Bros. Piano

Co., $465.90; dated Nov. 121928,

due June 12 1929. Note, Soule

Brothers, $154.22; dated Mar. 15

1928, due June 15 1929. Note,

Brown Bros. Piano Co., $507.21;

dated Feb. 10 1929. due July 6

1929. T. A. W. E. Drake, $71.53:

dated Nov. 6 1928, due July 6

1929. T. A. A. Gotland, $216.82:

dated Nov. 7 1927, due July 7

1923. Note, Brown Bros. Plano

Co., 5400.53; dated Nov. 12 1928,

due July 12 1929. Note, Soule

Brothers, $154.94; dated Mar. 16

1923, due July 15 1929. Note,

Brown Bros. Piano Co., $204.07:

dated Mar. 22 1929, due July 22

1929. Note, Brown Bros. Piano

Co., $245.64; dated Mar. 6 1929,

due July 25 1929. T. A. A. W.

Lawson, $54.14; dated Nov. 1

1928, due Aug. 1 1929. T. A.

S. J. Jacobs. $140.16: dated Aug.

3 1928. due Aug. 3 1929. Note,

Brown Bros. Piano Co., $156.83;

Stares Stocks. $ per Sh.

14 Paddock Cork Co., COM $10 lot

15 Roberts Wrench Co., Inc., no par $6 lo
t

110 Commonwealth Bond Corp.,

common, no par $16 lot

520.807 sundry accts. receivable,

acquired by Commercial Invest-

ment Trust, Inc., from Williams-

burg Talking Machine Co..

Brooklyn, N. Y $5,000 lot

Share lots (27) Amer. Machine & Met
als,

Inc., all at 16% Per share, as fo
llows:

1.500. 700. 4,700, 1,100, 600. 27
5,

200, 50. 375, 400, 50, 200, 300, 45
0,

1.650, 250. 250. 250, 75, 500, 175,

500, 150, 725, 150, 1,000, 2,000.

Shares. Stocks. $ Per Sh.

dated Nov. 12 1928, due Aug. 12

1929 Note, Brown Bros. Piano

Co., $286.14; dated Aug. 22 1928,

due Aug. 22 1929. Note, Baker

Plano Co.. $72.85: dated Sept. 7

1928, due Sept. 71920. T. A. A.

Gotland, 584.53; dated Jan. 31

1923, due Sept. 301029. T. A. A.

Golland, $220.93: dated Nov. 7

1927, due Nov. 7 1929 $10 lot

200 Federal Nat'l Bank, par $20- _ 98

10 Boston National Bank  81

10 Federal Nat'l Bank, par $20._ _ 98

Associated Textile Co's as follo
ws:

10 at 35; 10 at 35: 5 at 35; 10 at

35:5 at 35:4 at 35; Sat 3634•
II Pepperell Mfg. Co  87

5 Pepperell Mfg. Co  86%

5 National Service Co., pref  32

10 Boston Herald-Traveler Corp- 
2241

20 E. E. Gray Co., corn. class A,

par $5  244

10 Geo. E. Keith Co. let prof  9044

10,150 Shawmut 011 Co.. par $1..
...51 lot

50 Old Colony Investment Trust._ 
1044

25 Morgan's, Inc., pref  36

16 Central Maine Pow. Co., 56 ord.
 96

75 Mass. Bonding & Ins., Par $25-100
Bonds. Per Cent.

$5,000 Southern New England 
Ice

Co. 644s, Feb. 1942, with war-

rants 58 & bat.

By R. L. Day & Co., Boston:
Shoves. Stocks. $ per Sh. Shares. Stocks. $ per Sh.

41 Federal Nat'l Bank, par 520_--_ 98 2 Boston National Bank  36

35 Federal Nat'l Bank. par $20_.
-- 98 10 Parker Young Co., 7% pref  20

119 Federal Nat'l Bank, par $20- -_ 9
8 25 Mass. Bonding & Insur., par $25,

38 Arlington Mills  2234 
100, ex-div.

$70 Eastern Mass. St. RI. 
Co., 5 17nited Silver Black Fax Co., Ltd _8

(1 lot

act,. scrip 
Mint 25 Mass. Bonding & Insur., par 525,

8 New England Power Ass'n, 
corn., 100, ex- div.

90 A , ex-dtv. 65 Mass. Bonding & Insur., pa
r 525.

2 Plymouth Cordage Co____7044, ex
-div. 100. ex-div.

10 Saco Lowell Shops, 1st pref_ - - 1741 
Bonds. Per Cent.

5 Public Service Co. of New 
Hemp- $1,000 Jewett Repertory Theatre 6s,

shire, $6 pref  98 Dee 15 1939 $13 lot

15 Mass. Bonding & Insur., par $2
5. 51,000 Sasquehanna Public Utility

96 ex-div. 6s Sept 1931 95 & Int.

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Sh. Mares. Stocks. $ per Sh.

50 Pa. Co. for Ins. on Lives, 
&c., 1 Citizens Nat. Bk., Jenkintown, Pa.100

Par $10  9034 2 First Nat. Bk., Columbu
s, N. .1._125

B Franklin Trust Co., par $10 
 52 10 Corn F.xchange Nat. Bank &

20 Germantown Trust Co., par $1
0_ 5444 Trust Co., par 520 117

100 Aldine Trust Co.. par $10 
 10 25 Commercial National Bank &

100 Heinen Air Yacht Corp., no 
par.100 Trust Co., par $10  22

10 Bankers Securities Corp.
, corn- 100 Adelphia Bk. & Tr. Co.. Par $10 834

mon voting trust certificatft.____
 55 2 Third National Bank & Trust

150 Continental-Equitable T
itle & Co., Camden, N. J 125

Trust Co., par 55  30 20 Central Tr. & Say. Co., par $10. 22

2 Guarantee Trust Co., 
Atlantic 10 Keystone Telep. Co., 34 Prer-- 53

City. N. J 
351 100 I. Fischman & Sons, cl. A, no par 1934

10 Erie National Bank 
11941 5 Philadelphia & Suburban Mort-

10 Phila. National Bank, par 520
_ _127 gate Guarantee Co 105

By A. J. Wright & Co., Buffalo:

Shares. Stocks. $ per Sh. Shares. Stocks. $ Per Sh.

500 Creighton Fairbanks Mines. 
1,000 Peterson Cobalt Mines, par

Ltd.. Par $1 
500. lot $1  Se.

5 Labor Temple Ass'n of Buf
falo &

Vicinity, Inc., par $5 25c. lot

DIVIDENDS.

Dividends are grouped in two sep
arate 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 previo
usly announced, but

which have not yet been paid.

The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclossise.

Railroads (Steam).
Allegheny Corp., pref. A (quar.) $1.37 Nov. 1 Holders of rec. Oct. 15

Atch. TOD, Ss Santa Fe, corn. (mar.) "244 Dec. 1 *Holders of rec. Oct. 31

Cincinnati Sandusky & Cleve., pref $1.50 NOY. 1 Holders of rec. Oct. 24ce

Elmira Sr Williamsport, common *81.15 Nov. 1 'Holders of rec. Oct. 20

Mo.-Kansas-1'0,4S, common (quar.) -  'Si Dec. 31 *Holders of rec. Dec. 5

Panama RR. (annual) 
•5

Pennsylvania Company (quar.) "750.Sept.30 *Holders of rec. Sept. 30

Wheeling & Lake Erie, regor lien stock_ _ 57 Oct. 15 Oct. 11 to Oct. 14

Public Utilities.
Arkansas-Missouri Power, pref. (quar.). •141 Nov. 1 *Holders of rec. Oct. 15

Associated Telep. & Teleg., cl. A (extra) $1 Nov. 1 Holders of rec. Oct. 17

Atlantic City Elec., pref. (quar.) *51.50 Nov. 1 "Holders of rec. Oct. b

Barcelona Tr., Light & Power (quar.) *50c. Nov. 3 *Holders of rec. Oct. 18

Calgary Power, pref. (quar.)_ -  "144 Nov. 1 "Holders of rec. Oct. 15

Central Hudson Gas & El., COM. (cu.).. '20c. Nov. 1 -Holders of rec. Sept. 30

Central Mass. Power, common (gnat.).. •51 Nov. 1 *Holders of rec. Oct. 15

Central Power & Light, 7% pref. .1.41 Nov. 1 *Holders of rec. Oct. 15

6% preferred (quar.) "144 Nov. 1 'Holders of rec. Oct. 15

Cent. West Pub. Ser., pref. A dr B (qu.). '1 5( Nov. 1 *Holders of rec. Oct. 25

City Water Co. (Chattanooga). pf. (go.) 141.60 Nov. 1 *Holders of rec. Oct. 20.

Columbus Ky., Pow. & Lt.. pret. B (gm)• $1
.63 Nov. 1 "Holders of rec. Oct. 15

Community Power & L... ls• pref. (go.) $1.50 Nov. 1 *Holders of rec. Oct. 21

Eastern States Power, corn. B (go.).... 25c. Nov. 1 Holders of rec. Oct. 10

Preferred A (guar.) $1.75 Nov. 1 Holders of rec. Oct. 10

Preferred B (quart. $1.50 Nov. 1 Holders of rec. Oct. 10

Edison Elec. Ill. of Boston (quar.) $3.40 Nov. 1 Holders of rec. Oct. 10

Fall River Gas Works (quar.l.. •75e. Nov. 1 'Holders of rec. Oct. 15

Hawaiian Electric, Ltd. (rattly.) •15c. Oct. 20 *Holders of rec. Oct. 15.

Illinois Nor Mil. Junior pref. (quar.)_ *51.75 Nov. 1 *Holders of rec. Oct. 15

Knoxville Power & Light $7 Pt. (go.)... *51.75 Nov. 1  

$6 preferred (quar.).. $1.50 Nov. 1  

Luke Superior 151st. Power 
(quar.)..._MeAcsn Light Jr Power 7% preference. _

.1,1!4

314
Oct.
Oct.

15 *Holders of rec. Sept. 30
31 Ilolders of rec. Oct. 16

4% second preference be.Oct. 31 Holders et rec. Oct. 16

Michigan Gas & Elec., Pref. (quar.) *141 Nov. 1 *Holders of rec. Oct. 15

Prior lien stock (quar.) 'I 8f Nov. 1 *Holders of rec. Oct. 15

Midland Naturalflas. cl. A (quar.) *o30c. Nov. 1 *Holders of rec. Oct. 16

Mid-West States Utli. (quar.) 84341c Nov. 1 Holders of rec. Oct. 16

Minot Gas Co., pref. (quar.) _  
•Ixt Oct. 1 *Holdrrs of rec. Sept. 25

Mississippi Power & Light, 1st pf. '$1 .50 Nov. 1 *Holders of rec. Oct. 16

Second preferred (guar.) *$1.50 Nov. 1 *Holders of rec. Oct. 16

Missouri Public Serv.. $6 prof. (quar.). "51.50 Oct. 15 *Holders of rec. Sept. 30

Municipal Service Co., 6% pref. ((uer.). 1% Nov. 1 Holders of rec. Oct. 15

Nat. Elec. Power. corn. A (quar.) 45c. Nov. 1 Holders of rec. Oct. 15

Northern N.Y. Utilities, pref. (quar.)
4,1x Nov. 1 Holders of rec. Oct. 10

Northwest Louisiana Gas, pref.-cilviden
d omit Md.

Northwest State Ctn. pref. (quar.) 
.1% Oct. 1 "Holders of rec. Sept. 15

Norton Power & Elec. (guar.) 
*S2 Nov. 1 *Holders of rec. Oct. 15

Extra *55 Nov. 1 *Holders of rec. Oct. 15

Ohio Pub. Serv., 7% pref. (mthly.)__
•58 1-3c. Nov. 1 *Holders of rec. Oct. 15

6% preferred (monthly) *50c. Nov. 1 *Holders of rec. Oct. 15

5% preferred (monthly) *41 2-3c. Nov. 1 'Holders of rec. Oct. 15

Pacific Gas Sc Elec, 6% prof. "3744c Nov.15 'Holders of rec. Oct. 31

5.4% preferred (quar.) 
.344te Nov.15 'Holders of rec. Oct. 31

Pacific Lighting Co., eom. (quar.) 
•750. Nov.15 *Holders of rec. Oct. 31

$5 preferred (guar.) 
41.25 Nov.15 *Holders of rec. Oct. 31

Pacific Northwest P. El., 1st W. ((Mara 411.80 Nov. 1 *Holders of rec. Oct. 15

Panama Power & Light, ore!. (quar.). . _
Oct. 1 "Holders of rec. Sept. 15

Philadelphia Co.. corn. ($50 par) (go.).. $1 Oct. 31 Holders of rec. Oct. 1

Common (350 par) (extra) 
The. Oct. 31 Holders of rec. Oct. 1

Philadelphia Electric, $5 pref. (quar.) 
411.25 Nov. 1 'Holders of rec. Oct. 10

Potomac Edison. 7% pref. (guar.) 
'1)4 Nov. 1 *Holders of rec. Oct. 20

6% preferred (gear.) *134 Nov. 1 *Holders of rec. Oct. 20

Quebec Telep. & Power. cl. A (quar.) _ "20e Oct. 1 *Holders of :eci. Sept. 15

Railway & Light Securities, corn. (go.).. 60e. Nov. 1 Holders of rec. Oct. 15

0, Preferred (guar.) $1.50 Nov. 18 Holders of rec. Oct. 15

Seattle Gas Co., pref. (quar.) *$1.75 Oct. 15'Holders of rec. Sept. 313

Southern Colorado Power. corn. A (gu.) - 60e. Nov. 25 Holders ot rec. Oct. 31

Superior Water Light & Pow.. Pi. (CM) - - '1 Oct. 1 'Holders of rec. Sept. 15

Tampa Electric Co.. corn. ((uer.) 
175e. Nov. 15 *Holders of rec. Oct. 24

Union Light & Power (guar.) "52.25 Nov. 1 *Holders of rec. Oct. 15

Extra *55 Nov. 1 *Holders of rec. Oct. 15

Union Natural Gas (quar.) *35c. Dec. 10'Holders of rec. Oct. 15

Extra 'Sc. Dec. 10 *Holders of rec. Oct. 15

United Elec. Serv. Amer. shares 
$1.41 Oct. 10 Holders of rec. Oct. 7

United Gas Improvement, corn. (quar.)_
*30c. Dec. 31 'Holders of rec. Nov. 29

Preferred (quar.) 
*$1.25 Dee. 31 'Holders of rec. Nov. 29

Utica Gas & Elec. $6 Pref. (guar.) 
"51.50 Nov. 1 "Holders of rec. Oct. 18

Ware Electric Co. (quar.) 
*E2 Nov. 1 "Holders of rec. Oct. 15

Extra 
.111 NOv. 1 *Holders of rec. Oct. 16

Western Power, Lt. & Telep. Cl. A (qu.).
*60c. Nov. 1 "Holders of rec. Oct. 15

Class A (extra) 
'611c. Nov. 1 'Holders of rec. Oct. 15

.
Weymouth Light & Power (guar.) 

*25c. Nov. 1 "Holders of rec. Oct. 15

Extra 
*50c. Nov. 1 "Holders of rec. Oct. 15

Winchendon El. L. & Pow. (guar.) 
*2 Nov. 1 *Holders of rec. Oct. 15

York Railways, corn. (quar.) 
$1.50 Oct. 51 Holders of rec. Oct. 20

5% preferred (quar.) 
134 Oct. 15 Holders of rec. Oct. 6

Fire Insurance.

American Reserve, pref. (guar.) 
"Mc.Oct. 15'Holders of rec. Oct. 6

Lincoln Fire (guar.) 
*60c. Oct. 15 *Holders of rec. Oct. 6

Miscellaneous.

Agricul. Bond & Credit A (gm) (No. 
I)._ .4311c Oct. 15'Holders of rec. Oct. 12

Alberta Pacific Grain. pref.-dividend
 de(erred

Alpha Glaude Neon, pref. (guar.) 
•1% Oct. 10"Holders of rec. Sept. 30

Allied Kid Co. (quar.) 
51.626 Nov. 1 'Holders of rec. Oct. 15

Alms & Doepke, pref. (guar.) n1.75 Oct. 1 'Holders of rec. Sept. 29

Altorfer Bros. Co., corn. (quar.) *30e Nov. 1 "Holders of rec. Oct. 15

Amer. National Co. (Toledo) (quar.) '3744c Oct. 1 *Holders of rec. Sept. 20

Amer. Smelt. & Rots., corn. (quar.) '$1 Nov. 1 *Holders of rec. Oct. 17

Preferred (quer.) 
•1% Dec. 1 "Holders of rec. Nov. 7

Second preferred (guar.) *144 Dee. 1 "Holders of rec. Nov. 14

Apex Smelting (Chicago) (guar.) *50c. Oct. 1 *Holders of rec. Oct. 1

Archer-Daniels-Midland, corn. (qu.) *50c. Nov. 1 *Holders of rec. Oct. 21

Preferred (quar.) •141 Nov. 1 'Holders of rec. Oct. 21

Associated Security Invest., pref. (gt.).• 51.50 Nov
. 1 *Holders of rec. Oct. 20

Avondale Mills, pref *4 Oct. 15  

Babcock & Wilcox-
Amer. dep. rcts., ord. reg *re7 Oct. 30 "Holders of rec. Oct. 9

Baldwin Co., pref. (guar.) "144 Oct. 15 *Holders of rec. Sept. 30

Beatty Bros., Ltd., pref. A (quar.) "1% Nov. 1 'Holders of rec. Oct. 15

Beaux Art Apt., Inc. (N.Y.). 1st pf.(qu)• $1.50
Nov. 1 "Holders of rec. Oct. 10

Belding-Corticelli, Ltd., corn. (guar.)._ 1)4 Nov. 1 Holders of rec. Oct. 15

Preference (guar.) 151 Dec. 16 Holders of rec. Nov. 29

Beneficial Indus. Loan Corp., com.(qu.) 3744c Oct. 30 Holders of rec. Oct. 10

Preferred A (guar.) 8744c Oct. 30 Holders of rec. Oct. 10

Bird & Sons, Inc., pref. (guar.) 
4.1% Nov. 1 "Holders of rec. Oct. 25

Birmingham Mtge. 7% pref. (quar.)___ *874ic Oct. 1  

Birtman Electric Co., corn. (guar.) .25c. Nov. 1 'Holders of rec. Oct. 15

$7 preferred (gust.) • $1.75 Nov. 1 'Holders of rec. Oct. 15

Black & Clawson Co., corn. & pt. WO '114 Dec. 1 *Holders of rec. Nov. 26

Bloomingdale Bros., pref. ((tsar.) Nov. 1 *Holders of rec. Oct. 20

Boots Pure Drug-
Amer. dep. rots., ord. cog  *toil Oct. 7 'Holders of rec. Sept. 30

Borden Co. (guar.) •75c. Dec. 1 'Holders of rec. Nov. 15

Brill (J. G.) Co.. pref. (quar.) "141 Nov. 1 "Holders of rec. Oct. 31

British-Amer. Tobacco, Ltd.-
Amer. deP. rcts., ord. bearer  *1944c Oct.

Amer. dep. rcts., ord. registered  •1944c Oct. *Holders of rec. Sept. 3

Amer. dep. rcts., Pref., bearer "6d Oct.

Amer. dep. rote., Prof., registered_ -
*6d Oct. *Holders of rec. Sept. 3

Brown Shoe, preferred (quar.) 1)4 Nov. Holders of rec. Oct. 20

Bunte Brothers, pref. ((uar.) 
•1% Nov. "Holders of rec. Oct. 25

Business Buildings, Inc., pref.-Dividen
 d pass ed

Business Systems, Ltd. (guar.) 
"$1.50 Sept.3 *Holders of rec. Sept. 30
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Name of Onsfaray.
Per
Ceist.

When
Payable.

Books ClOted.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Concluded).Calhoun Mills (guar.) Oct. 1 'Holders of rec. Sept. 30 Plg'n7Wistle. pref. (guar.) *30e. Nov. 1 *Holders of rec. Oct. 15California Packing Corp. (quar.) •51 Dec. 15 *Holders of rec. Nov. 301 Pittsburgh United Corp., pref. (qu.) *31.75 Nov. 5 *Holders of rec. Oct. 11Caned. Celanese. Ltd.. partle. pf.(No. 1) 3% Dec. 31 Holders of rec. Dec. 15 Preferred Auto Underwriters, 6% Prof.. *30c. Oct. 1 *Ffolders of rec. Sept. 25Canadian Dredge & Dock, corn. (guar.)- The. Nov. 1 Holders of rec. Oct. 16 Prentice(G. E.) Mfg. (guar.) 550c.Oct. 15'Holders of rec. Oct. 1! Preferred (guar.) 131 Nov. 1 Holders of rec. Oct. 16 Prospect Hill Apartments, Inc., pref.__ 3 Nov. 1 Oct. 16 to Nov. 2Capital Management (guar.) *25c. Nov. 1 *Holders of rec. Oct. 23 Prosperity Co., Inc., el. B (guar.) *10e. Oct. 1 *Holders of rec. Sept. 24Extra •25e. Nov. 1 *Holders of ree. Oct. 23 Provincial Paper, Ltd.. Prof. (quar.)_.. Oct. 1 'Holders of rec. Sept. 15Cartier, Inc., p ref. (guar.) '191 Oct. 31 *Holders of rec. Oct. 15 Purity Bakeries, corn. (guar.) 111 Dec. 1 *Holders of rec. Nov. 14Castle (H. M.) & Co. (guar.) 575c. Nov. 1 *Holders of rec. Oct. 20 Pyrene Mfg. (guar.) •20c. Nov. 1 *Holders of rec. Oct. 17Central Illinois Scour., pref. (guar.) *37%c Nov. 1 *Holders of roe. Oct. 23 Raymond Concrete Pile, corn. (guar.). - •75e.Nov. 1 *Holders of ree. Oct. 20Century Ribbon Mills, pref. (guar.)... - S1X Dec. 1 *Holders of rec. Nov. 20 Preferred (guar.) •75c. Nov. 1 *Holders of ree. Oct. 20Cerro de Paseo Copper Corp. (guar.) .- $1 Nov. 1 Holders of rec. Oct. 16 Reliance International, pref. (quar.)._. 75e.Dec. 1 Holders of ree. Nov. 20Checker Cab Mfg. (monthly) •350. Nov. 1 *Holders of rec. Oct. 20 Reserve Resources Corp., corn. & ptiqu.) 31.50 Oct. 15'Holders of ree. Oct. 7Cln. Postal Terminal dr Realty, pf. (qtr.) •1% Oct. 15 *Holders of rec. Oct. 6 Rio Tinto Co.. Ltd.-Cluett, Peabody & Co., Inc.. com.(Qu.) 75e. Nov. 1 Holders of rec. Oct. 21 Amer. dep. rats., ord. bearer *10 a Nov. 6 *Holders of reo. Oct. 31Collingwood Terminals, Prof. (guar.). - lh Nov. 1 Holders of ree. Sept. 30 r Amer. dep. rots., pref. bearer •2s. 6d Nov. 6 *Holders of roe. Oct. .31Columbian Carbon (guar.) "11.25 Nov. 1 *Holders of rec. Oct. 17 Rollins Hosiery Mills, Inc., pref. (qu.)._ •90e. Nov. 1 *Holders of rec. Oct. 17Extra •25c. Nov. 1 *Holders of ree. Oct. 17 Roos Bros.. Inc., corn. (guar.) *629Ic Nov. 1 *Holders of rec. Oct. 15Cons. Chem. Indust., par. pref. A (qu.)•37%0 Nov. 1 *Holders of rec. Oct. 15 Preferred (guar.) • 31.625 Nov. 1 *Holders of rec. Oct. 15Consolidated Laundries, pref. (en.) ----° 31.875 Nov. 1 *Holders of rec. Oct. 15 Ryerson (Joseph T.) & Sons, (quar.)____ *500. Nov. 1 'Holders of roe. Oct. 17Consolidated Press, Ltd. A, ord. (qu.)- *500. Nov. 1 *Holders of rec. Oct. 15 Sally Frocks, Inc., corn -Div. omitted.Coon (W. B.) Co., corn. (guar.) 
Preferred (guar.) 

570e.
•1%

Nov. 1
Nov. 1

*Hold of rec. Oct. 14
*Holders of rec. Oct. 14

San Diego Ice & Coal, class A (guar.)._ _
Savannah Sugar Refg., corn. (guar.) _

°4391c Oct. 1
Nov. 1

*Holders of rec. Sept. 25
*Holders of rec. Oct. 15Continental Can kquar.) 

Credit UtII. Banking, class B (quar.)_..
8234c
37Mc.

Nov. 15
Oct. 10  

Holders of rec. Nov. la Preferred (guar.) 
Seaboard Surety Co. (guar.) 

'131
12%0

Nov. 1
Nov. 15

*Holders of rec. Oct. 15
Holders of rec. Oct. 31Curtis Lighting-Dividend passed. Seton Leather, common (guar.) *25o. Nov. 1 *Holders of rec. Oct. 16Dehydrating Process Co *25c. Oct. 10'Holders of rec. Oct. 1 Shur-On Stand. Optical Co., pre/. (qu.)_ "$1.50 Oct. 1 *Holders of reg. Sept. 30Dennison Mfg., pref. (guar.) 1% Nov. 1 Holders of rec. Oct. 20 Simpson's, Ltd., class A (guar.) 50e. Nov. 1 Holders of rec. Oct 250Debenture stork (guar.) 2 Nov. 1 Holders of rec. Oct. 20 Preference (guar.) 1% Nov. 1 Holders of rec. Oct. 250De Vilbiss Co. (guar.) *37),ic Oct. 15 *Holders of rec. Sept. 30 South American Air Lines (r) Nov. 1 *Holders of rec. Oct. 18Preferred (guar.) "17)ic Oct. 15 *Holders of rec. Sept. 30 Southland Royalty (guar.) 15e. Oct. 15 Holders of rec. Oct. 1Dictaphone Corp., corn. (guar.) "75c. Dec. 1 *Holders of rec. Nov. 14 Squibb (E. R.) At Sons. 1st pref. (quar.)_ .31.50 Nov. 1 *Holders of rec. Oct. 15Preferred (guar.) *2 Dec. 1 *Holders of ree. Nov. 14 Standard Coosa-Thatcher, pref. (guar.) _ •1% Oct. 15 *Holders of rec. Oct. 15Distributors Group, Inc. (guar.) 12)ic Dec. 1 Holders of rec. Nov. 15 Stearns (Fred'k) & Co., corn. (mthly.)'18 2-3e Oct. 31 *Holders of rec. Oct. 20Duff-Norton Mfg.. prof. (guar.) *$1.50 Oct. 15 *Hoidens of rec. Oct. 1 Sun Investing Co., Inc., pref. (guar.) 75e. Nov. 1 Holders of rec. Oct. 20Dunlop Rubber Co., Ltd.- Super-Maid Corp. (quar.) *25c. Nov. 1 *Holders of ree. Oct. 20Amer. dep. rots. ord. rag *totl Oct. 18 *Holders of rec. Sept. 30 Swift Internacional (extra) El Nov. 15 *Holders of rec. Oct. 15East Hampton Seeur. Co *50c. Oct. 1 *Holders of rec. Sept. 29 Teck-Hughes Gold Mines (guar.) 150. Nov. 1 Oct. 18 to Oct. 31Eastern Dairies. Ltd., corn. (11114 (No. 1)

Elec. Hose & Rubber (ouar.) 
•25e.
*2

Nov. 1
Oct. 15

*Holders of rec. Oct. 15
*Holders of rec. Oct. 8

Texas Creosoting (guar.) 
Tex-O-Kan Flour Mills, common 

*25c.
•200.

Sept. 30
Oct. 1

*Holders of roc. Sept. 26
*Holders of rec. Sept. 15Elec. Power Associates, corn. A (guar.) 250. Nov. 1 Holders of rec. Oct. 15 Preferred (guar.) "$1.75 Dec. 1 *Holders of rec. Nov. 16Elec. Sec. Corp.. pref. (guar.) *31.25 Nov. 1 *Holders of rec. Oct. 15 Thatcher Manufacturing, pref. (quar.).. "90e. Nov. 15 *Holders of rec. Nov. 5Empire Title & Guarantee (guar.) 

Ernsco Derrick & Equip. (guar.) 
$1
•20c.

Nov. 1
Oct. 26

Holders of rec. Oct. 20
*Holders of rec. Oct. 10

Thermold Co., pref. (guar.) 
Tide Water Oil, pref. (quar.) 

'131
"51.25

Nov. 1
Nov. 15

*Holders of rec. Oct. 15
*Holders of me. Oct. 17Enamel & Heat. Prod. (guar.) 25o. Nov. 1 Holders of roe. Oct. 15 Toronto Carpet Mfg., corn. At pref. (qu.) *$2 Oct. 1  Exchange Buffet Corp. (quar.) 37%c Oct. 31 Holders of rec. Oct. 15 Torrington Co. (guar.) 750. Oct. 18 Holders of rec. Sept. 18Faber, Coe dr Gregg, pref. (guar.) •131 Nov. 1 *Holders of roe. Oct. 15 Triplex Safety Glass Co., Ltd-Federal Theatres, let preferred-Dividen d pass ed. Amer. dep. rots. ord. reg ora5 Oct. 21 *Holders of rec. Sept. 30Federal Title & Mtge. Guar. (N..1.) -- *$1.25 Nov. 1 *Holders of rec. Oct. 20 Tel-Utilities Corp., Prof. (guar.) 75e. Nov. 1 Holders of rec. Oct. 15Federated Metals (guar.) 25c.Oct. 10 Holders of rec. Oct. 2 Truax Traer Coal, corn. (guar.) 40e. Nov. 1 Holders of rec. Oct. 21Federated Publications (guar.) 530c. Oct. 31 *Holders of rec. Oct. 15 Underwriters, Finance Co., com.-Divi dend o'flitted.Fenn (J. J.) dr Co., pref. (guar.) *1% Oct. 15 *Holders of rec. Oct. 10 Preferred (quar.) •2 Oct. 1 *Holders of rec. Sept. 15Financial Institutions, pref. (guar.).- "$1.50 Nov. 1  Union Bldg. Co. (Newark) (guar.) *22 tic Oct. 15 *Holders of rec. Sept. 30Flnnell System, Inc., pref. A (guar.). - - *17)ic Nov. 15 *Holders of rec. Nov. 1 Union Oil (Calif.) (guar.) *50o. Nov. 10'Holders of rec. Oct. 18Preferred B (guar.) •17)ic Dec. 15 *Holders of rec. Dec. 1 Stook dividend (guar.) *el Nov. 10 *Holders of roe. Oct. 18Gardner-Denver Co.. pref. (guar.) *1% Nov. 1 *Holders of rec. Oct. 20 United Milk Crate, class A (guar.) *50e. Dec. 1 *Holders of rec. Nov. 15Preferred (guar.) *I% Jan. 31 *Holders of rec. Jan. 20 U.S. & Internat. Securities, 1st pt. (en.) 51.25 Nov. 1 Holders of rec. Oct. 11General Cable. pref. (guar.) "31.75 Nov. 1 *Holders of rec. Oct. 22 United•States Rubber Reclaiming, prior pref. & class A -Dividend omitted.General Cigar Co., Inc., corn. (guar.) $1 Nov. 1 Holders of rec. Oct. 17 Universal Pipe & Radiator, Prof. (qu.)__ 131 Nov. 1 Holders of rec. Oct. 150Preferred (guar.) •1),/ Dec. 1 *Holders of rec. Nov. 21 Utility & Industrial Corp., pref. (guar.) 37340 Nov. 20 Holders of rec. Oct. 31General Tire & Rubber, corn. (quar.).-

Gllmore 011 (guar.) 
Great Lakes Financial Co.. corn. A-Div
Great Northern Investment, class A-Di
Hall Printing (guar.) 
Hamburg Electric Works 
Handley-Page, Ltd.-
Amer. dep. rets., pantie. pref 

$1
*300.
dend
Mend
*500.
10

*tr5

Nov. 1
Oct. 30
omitted
omitte

Oct. 31

Oct. 21

Holders of rec. Oct. 20
*Holders of rec. Oct. 15

d.
*Holders of ree. Oct. 2a

  Hold, of coup. No. 34

'Holders of rec. Oct. 2

Victor Talking Mach. (guar.) 
Washburn Wire (Oust.) 
Western Royalty Corp., el. A (monthly)
Western Steel Products, Ltd., pf. (qu.)
Western Tablet Ae Stationery corn. (qu).
Wright (Oscar) Co., class A 
Woolworth (F. W.) Co., corn. (guar.)._

'$1
•75c.
*I00.
154
550e.
•250
•60o.

Nov. 5
Sept. 30
Nov. 6
Nov. 1
Nov. 1
Oct. 20
Dec. 1

*Holders of rec. Oct. 18
*Holders of rec. Sept. 30
"Holders of rec. Oct. 15
Holders of rec. Oct. 15

*Holders of rec. Oct. 20
'Holders of rec. Sept. 25
'Holders of rec. Nov. 10

Harris Bros. Co.. pref. (guar.) 
Hart, Schaffner & Marx, Inc. (guar.)...

.1%
*52

Nov. 1
Nov. 26

*Holders of rec. Oct. 10
*Holders of rec. Nov. 14 Below we give the dividends announced in previous weeks

Ilomestake Mining (monthly) 
Extra  

*500.
5$1

Oct. 25
Oct. 25

*Holders of rec. Oct. 20
*Holders of rec. Oct. 20 and not yet paid. This list does not include dividends an-

Hupp Motor Car-Dividend omitted.
Imperial Airways, Ltd., ordinary *5 Oct. 13  

nounced this week, these being given in the preceding table.
Imperial Royalties, pref. A (monthly)- 18e. Oct. 30 Holders of rec. Oct. 25

Old preferred (monthly) 1%c.Oct. 30 Holders of ree. Oct. 25 Per When Books Closed.
Internat. Paper & Power, corn. A-Divid end Pa seed. Naas of Company. Cent. Payable. Days IneIstien.
Interstate Equities. pref. (guar.) 75c. Nov. 1 Holders of ree. Oct. 18

Railroads (Steam).Jackson & Curtis Scour. Corp., prof. (qu) *31.50 Nov. 1 *Holders of rec. Oct. 15
Jenkins Bros., pref. (guar.) *91.75 Oct. 1 *Holders of rec. Sept. 15 Atlantic Coast Line RR., prof .2% Nov. 10 *Holders of rec. Oct. 24
Kidder Peabody Acceptance Corn. Pt. A. 2% Nov. 1 Holders of rec. Oct. 15 Baltimore & Ohio corn. (guar.) 131 Dec. 1 Holders ot rec. Oct. 116

Preferred B •3 Nov. 1 *Holders of rec. Oct. 15 Preferred (quar.) Dec. 1 Holders of rec. Oct. ha
Second preferred .3 Nov. 1 *Holders of rec. Oct. 15 Chesapeake dr Ohio. pref. (guar.) Jan 1'31 Holders of rec. Dec. 80

Lanston Monotype Machine (qeer.) ---- '191 Nov. 29 *Holders of ree. Nov. 19 Cleve, (-In. Chicago & St. Louts. pf. (qu.) 134 Oct. Al Oct. 9 to Oct. 29
Extra *25e. Nov. 29 *Holders of rec. Nov. 19 Cuba RR., preferred Feb2'31 Hold, of rec. Jan.15'310

Lawbeck Corp., pref. (guar.) Nov. 1 *Holders of rec. Oct. 20 Delaware Lack. & Western (quar.)___ $1.50 Oct. 20 Holders of rec. Oct. 40
Lawyers Title Ins. (Rich.) pref *33 Oct. 15 *Holders of ree. Oct. 10 Erie RR., lot and and preferred 2 Dec. SI Holders of rec. Dee. 1110
Leach Corp., preferred-dividend ornate d. Internat. Rys. of Cent. Am., M. (qua 134 Nov. 15 Holders of ree. Oct. 310
Lincoln Printing, corn. (guar.) *50e Nov. *Holders of ree. Oct. 21 Kansas City Southern, coin. (qtr.) 111 Nov. 1 Holders of rec. Sept. 300

Preferred (guar.) *87% c Nov. 'Holders of rec. Oct. 21 Preferred (guar.) 1 Oct. 15 Holders of rec. Sept. 300Loew's Boston Theatres (quar.) •15e Nov. *Holders of rec. Oct. 18 Maboning Coal RR. common ((Nara__ $12.50 Nov. 1 Holders Of rec. Oct. 150Logan Gear. pref. (guar.) •40e Oct.   Midland Valley, corn 31.25 Oct. 15 Holders of reo. Sept. 30Loose-Wiles Biscuit, corn. (guar.) •65c Nov. *Holders of rec. Oct. 18 Mo.-Kansas-Texas. pref. A (guar.) 19( Dec. 31 Holders of rec. Dec. 54Common (extra) 
Preferred (quar.) *10c*191

Nov.
Janl '3

*Holders of rec. Oct. 18
*Holders of rec. Dec. 18

New York Central RR. (guar.) 
Norfolk & Western, adj. pref. (Oust.)..

2
1

Nov. 1
Nov. 19

Holders of rec. Sept. 21311
Holders of rec. Oct. 310Los Angeles Invest., pref. (guar.) "30e Nov. 1 *Holders of rec. Oct. 15 Northern Pacific (guar.) Nov. I Holders of rec. Sept. 300Mallory (P. R.) & Co., com.-dividend o mitted Pere Marquette, prior Prof. & pf. (qu.) 13,1 Nov. 1 Holders of rec. Oct. 34Marbelite Corp. of Amer. pref. (quar.)_ *500 bet. 10 *Holders of rec. Sept. 30 Pittsburgh & West Virginia, corn. (guar.) Icy Oct. 31 Holders of rec. Oct. 150Massachusetts Investors Trust 42c Oct. 20 Holders of rec. Oct. 8 Reading Co., common (oust.) $1 Nov. 13 Holders of rec. Oct. 160Mayflower Drug Stores, pref. (guar.)... *50e. Oct. 15 *Holders of rec. Oct. 1 Rutland RR., preferred 2 Oct. 15 Holders of rec. Sept. 286Maytag Co., pref. (guar.) 75e. Nov. 1 Holders of rec. Oct. 15a St. Louis-San Franc., pref. (oust'.) 134 Nov. 1 Holders of rec. Oct. laFirst preferred (guar.) 131 Nov. 1 Holders of rec. Oct. 150 Southern Ry., corn. (guar.) 2 Nov. I IL:driers of rec. Oct. laMcLennan MeFeely & Prior, 1st pf. (o.) *1% Oct. 1 *Holders of rec. Sept. 24 Preferred (quar.) 131 Oct. 16 Holders of rec. Sept. 220McNeel Marble. pref. (guar.) •134 Oct. 15 *Holders of rec. Oct. 7 United N.,1. RR. & Canal Cos. (flu.).. '2% Jan 1'31 *Holders of reO.Dec.20'30Mead Corp., corn. (payable in stock)... Oct. 15"Holders of rec. Oct. 1 Wabash By., Prof. A (guar.) ill Nov. 25 Holders of rec. Oct. 250Melville Shoe Corp., corn. (quar.) *50e Nov. 1 *Holders of rec. Oct. 17

First preferred (guar.) *I% Nov. 1 *Holders of rec. Oct. 17 Public Utilities.Second preferred (guar.) *7% Nov. 1 *Holders of rec. Oct. 17 Alabama Power $5 pref. (guar.) $1.25 Nov. 1 Holders of ree. Oct. 15M erca nt Ile Amer. Realty, pref. (guar.) _ _ Oct. 15 *Holders of rec. Oct. 15 Amer. Cities Pow. & Lt., class A (qu.).... 1750 Nov. 1 Holders of rec. Oct. 4Merchants Ice & Cold Storage, pf. (qu.) *1 Si Oct. 1 'Holders of rec. Sept. 20 Class B (payable he class IS stock).  1234 Nov. 1 Holders of ree. Oct. 4Merrimack Val. Pow. dr Bides.. pf. (qu.) Nov. 1 *Holders of rec. Oct. 15 Am. Coni'wesiths Pow., cow. A&I.1 (qu.) na2% Oct. 25 Holders of rec. Sept. 30Metal & Mining Shares, pref. (quar.) _ _ •750 Oct. 1 *Holders of rec. Erin. 20 First pref. series A (guar.) $1.75 Nov. 1 Holders of rec. Oct. 15Meyer Blanke Co.. corn. (guar.) 314e Oct. 10 Holders of rec. Sent. 30 First pref. 38.50 series (guar.) 31.83 Nov. 1 Holders of rec. Oct. 15Minnesota Val. Can., pref. (guar.) •$1.75 Nov. 1 *Holders of ree. Oct. 20 First pref. $6 series (guar.) $1.50 Nov. 1 Holders of rec. Oct. 15Preferred (guar.) *31.75 Feb. 1 *Holders of ree. Jan. 20 Second pref. series A (guar.)  $1.76 Nov. 1 Holders of ree. Oct. 15Mullins Mfg. Corp., Prof. (guar.) 131 Nov. 1 Holders of rec. Oct. 15 Amer. Dist. Teleg. of N. J. corn. (qu.)__ *$1 Oct. 15 *Holders of roe. Sept. 15Nash Motors (guar.) $1 Nov. 1 Holders of rec. Oct. 20 Preferred (guar.) '134 Oct. 15 *Holders of rec. Sept. 15National Battery (guar.) 
Nat. Bearing Metals. pref. (guar.) 

*65c
131

Oct. 1
Nov. 1

*Holders of rec. Sept. 17
Holders of rec. Oct. 16

Amer. Gas & Elec., Prof. (guar.) 
Amer. Light & Traction, corn. (Oust.)..

6$2L.5e0 Nov. 1
Nov. 1

Holders of rec. Oct. 8
Holders of rec. Oct. 170National Carbon. Pref. (guar.) $2 Nov. 1 *Holders of roe. Oct. 20 Preferred (guar.) 37%c Nov. 1 Holders of ree. Oct. 170National Dept. Stores. 1st pref. (guar.)

Second preferred (guar.) 
*1% Nov. 1

Dec. 1
*Holders of rec. Oct. 15
*Holders of ree. Nov. 15

Amer. Teter,. & Teleg. (guar.) 
Amer. Water Works & Elec., corn. (qu.)

231
250.

Oct. 15
Nov. 15

Holders of ree. Sept. 200
Holders of me. Oct. 240National Industrial Service, pref. (qu.)

National Terminals, Prof. (guar.) 
Prior preferred (guar.) 

"51.75
*43jic
525c.

Oct. 15
Nov. 1
Nov. I

*Holders of rec. Oct. 7
'Holders of ree. Oct. 21
*Holders of rec. Oct. 21

Associated Gas & Elec.. class A(quar.) -
Associated Telep. & Teleg., Cl. A (guar.)
Associated Telett. Utilities corn. (oust.).

bbh0c.

12

Nov. 1
Nov. 1
Oct. 15

Holders of rec. Sept. 30
*Holders of rec. Oct. 17
Holders of rec. Sept. SONational Tile Co., corn -Dividend omit

Nation-Wide Securities Trust. ctts. A._
ted
27.5e. Oct. 1 Holders of coup. No. 24

Bangor Hydro Elec. Co.. corn. (quar.)_
13011 Telephone of Canada (guar.) 

•500.
2

Nov. 1
Oct. 15

*Holders of rec. Oct. 10
Holders of rec. Sept. 23Natomas Co., common (No. 1) 

Neilson (Wm.) Ltd., pref. (guar.) 
Nelsner Bros., Inc., Prof. (guar.) 

•s5
*131
131

Oct. 15
Sept. 30
Nov. 1

"Holders of rec. Oct. 4
*Holders of rec. Sept. 24
Holders of ree. Oct. 15

Bell Telep of Pa 6 % % pref. (qu.) 
Bridceport Hydraulic Co. (guar.) 
British Columbia Pow.. CIA (oust.)....

131
.40c
500

Oct. 15
Oct. 15
Oct. 15

Holders of ree. Sept. 200
*Holders of rec. Oct. 1
Holders of res. Sent. 30New Departure Mfg., pref. (guar.) 

New England Equity, corn. (guar.) _ _
*131
*62 tie

Oct. 1
Nov. 1

*Holders of rec. Sept. 20
*Holders of rec. Oct. 15

Broad Myer Power, pref. (guar.) 
Brooklyn-Manhattan Transit. com.(qu.)

•lai
El

Nov. 1
Oct. 15

*Holders of rec. Sept. 30
Holders of rec. Oct. ictN.Y. & Foreign Investing, Prof. (4u.) _ _ 1% Oct. 15 Holders of rec. Oct. 7 Preferred A (Omar.) 31.50 Oct. lb Holders of roe. Oct. laNew York Merchandise, corn. (guar.).- 25c Nov. 1 Holders of rec. Oct. 20 Preferred. series A (guar.) $1.50 Jy 15'31 Holders of res. Dec. 31aPreferred (guar.) 1% Nov. 1 Holders of rec. Oct. 20 Preferred, series A (guar.) $1.50 Ap15'31 Hold or roe API'. 1 1031aOliver United Filters, class A (guar.) _ •50c. Nov. 1 *Holders of rec. Oct. 20 Buff. Mag. & E. Pow., $5 flrst of. (on.). "51.25 Nov. 1 *Holders of rec. Oct. 15Oppenheim. Collins de Co., corn. (guar.) 75c. Nov. 15 Holders of me. Oct. 31 California-Oregon Pow. 7% prof. (qu.).. 191 Oct. 15 Holders of ree. Sent. 30Orchard Farm Pie pref. A (quar.) 

Pantex Pressing Machine, pref.-DIvide
*31.75
nd omi

Oct. 15
tted.

*Holders of rec. Oct. 7 6% Preferred (quar.) 
Canada Northern Power common (W.).

P4
150

Oet, 15
Oct. 25

Holders of rec. Sept. 30
Holders of ree. Sept. 30Perfection Petroleum, pref. (quar,)____ *37 lie Oct. 1 'Holders of rec. Sept. 25 Preferred (guar.) 134 Oct. 15 Holders of ree. Sept. 110Pickens Mills-Dividend deferred Central Ill. Pub. Service, Pref. 0111104- '134 Oct. 15 *Holders of rec. Sept. 30
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Name of ComDank.
Per
Cent.

Winn
Payable.

Books Closed.
Days Includes.

Public Utilities (CO/Wooed).
Canadian Western Natural Gas L. Ht. &
Pow.. preferred tram '250 Deo. 1 *Holders of roe. Nov. 15
Preferred (extra) •2533. Mr.2'31 *Hold, of reo. Feb. 1431
Preferred (extra) *25e Junl '31 *Hold. of rec. May 15 '31

Central Power Co., 7% pref. (qUar.)-  •13i Oct. 15 *Holders of rec. Sept. 30
6% preferred (quar.) •14 Oct. 11 *Holders of rec. Sept. 30

Central & S. W. Utilities, corn. (guar.).- 114 Oct. 15 Holders of rec. Sept. 30
Chesapeake & Potomac Telep.. Pref. (q11) 114 Oct. 15 Holders of rec. Sept. 30
Chester & Philadelphia Ry 5$1 Oct. 15'Holders of rec. Oct. 8
Clno. Newp. dr Cow. L. & Tr., corn. (cm.) •1 Oct. 15 *Holders of rec. Sept. 80

Preferred (riar.) *1 Oct. 15 *Holders of reo. Sept. 30
Cities Serv. Pow. & Lt. $7 pref.(mthly.)• 58 1-3o Oct. 15 *Holders of roe. Oct. 1
$6 preferred (monthly) *50o. Oct. 15 *Holders of roe. Oct. 1
$5 preferred (monthly) 412-Sc Oct. 15 Holders of tee. Oct. 1

Cleveland Elec. III.. pref. (guar.) 14 Dec. 1 Holders of ree.Nov.d14
Columbla Gas & Electric. corn. (guar.) - 50c. Nov. 15 Holders of rec. Oct. 200
6% preferred, series A (guar.) 1 4 Nov. 15 Holders of rec. Oct. 200
5% preferred (quar.) 14( Nov. 15 Holders of rec. Oct. 200

Commonwealth-Edlson Co. (guar.).... - •2 Nov. 1 Holders of reo Oct. 15
Commonwealth Telep., Pref. 

(quar.)-
- - "31.50 Oct. 15 Holders of rec. Sept. 30

Consolidated Gas of N. Y.. pref. (qual.) $1.25 Nov. 1 Holders of rec. Sept. 30.1
Consumers Power CO., $5 pref. (guar.) _ _ $1.25 Jan2'31 Holders of rec. Dee. 15
6% preferred (guar.) 1 Jan2'31 Holders of rec. Dec. 15
6.6% preferred (guar.) $1.65 Jan2 '31 Holders of rec. Dec. 15
7% preferred (guar.) Jan2 '31 Holden Of IVO. Dec. 15
6% preferred (monthly) 50e. Nov. I Holders of rm. Oct. 15
6% preferred (monthly) 50o.Dec. 1 Holders of rec. Nov. 15
6% preferred (monthly) 60c.Jan2 '31 Holders of reo. Dec. 15
6.8% preferred (monthly) 550. Nov. 1 Holders of roe. Oct. 15
6.6% preferred (monthly) 550.Deo. 1 Holders of reo. Nov. 15
6.6% preferred (monthly) 550.Jan2 '31 Holders of reo. Dec. 15

Detroit Edison (quar.) 2 Oct. 15 Holders of rec. Sept. 200
Diamond State Telep.. Pref. (quar.)___ _ '114 Oct. 15 Holders of rec. Sept. 20
Duquesne Light, tat pref. (quar.) $1.25 Oct. 15 Holders of rec. Sent. 225
Electric Bond & Share. corn. 

(quar.)_..$6 preferred (guar.) 
I 14
$1.50

Oct. 15
Nov. 1

Holders of rec. Sept. 5
Holders of rec. Oct. 8

$5 preferred (guar.) $1.25 Nov. 1 Holders of rec. Oct. 8
Electric Power & Light. corn. (quar.)--. 25e. Nov. 1 Holders of rec. Oct. lla

Allot. etfs. 70% paid (corn. stk.)  C.Nov. 1 Holders of rec. Oct. 11
Allot. ctfs. (full paid) teem. stk.) 12 4e.Nov. 1 Holders of rec. Oct. 11

El Paso Elec. Co. (Del.). M. A (guar.) Oct. 15 Holders of rec. Oct. 1
Preferred B (guar.) '11-4 Oct. 15 *Holders of roe. Oct. 1

Empire Gas dr Fuel. 8% Pref. (mthly)--•66 2-3e Nov. 1 *Holders of rec. Oct. 15
7% preferred (monthly) 58 1-3e Nov. 1 *Holders of rec. Oct. 15

61( % preferred (monthly) •54 1-6c Nov. 1 *Holders of rec. Oct. 15
0% preferred (monthly) *50c. Nov. 1 *Holders of rec. Oct. 15

English Elec. Co. of Can., class A (qu.)_ 75e. Oct. 15 Holders of rec. Sept. 30
Federal Public Service, pref. (quar.) •1% Oct. 15 *Holders of rec. Sept. 30
Harrisburg Gas, pref. (guar.)  *1 31 Oct. 15 'Holders of rec. Sept. 30

Hartford Electric Light (guar.)  68,4 Nov. 1 Holders of rec. Oct. 15.5

Extra 9,40. Nov. 1 Holders of rec. Oct. 15a
Havana Elec. dr Utilities. lot pref. (qu.) 1 Nov. 15 Holders of rec. Oct. 18

Cumulative Preference (guar.) 81.25 Nov. 15 Holders of rec. Oct. 18
Illinois Commercial Telep., pref. (guar.) *31.50 Oct. 15 *Holders of rec. Sent. 30
Illinois North Utilities, pref. (quar.) *184 Nov. 1 *Holders of rec. Oct. 15
Illinois Power & Light, $6 cum. pf. (qu.) $1.50 Nov. 1 Holders of rec. Oct. 10
Internat. Hydro-Elec. System, el A (qu.) (cc) Oct. 15 Holders of rec. Sept. 25
$3.50 preferred (guar.) 8734c. Oct. 15 Holders of rec. Sept. 25

Internat. Telep. & Told. (guar.) 50c. Oct. 15 Holders of rec. Sept. 190
International Utilities Corp. class A (qu.) 8736e Oct. 15 Holders of rec. Sept. 26e
$7 preferred (guar.) $1.75 Nov. 1 Holders of rec. Oct. 170

Interstate Pub. Serv., prior lien (quar.)_ 114 Oct. 15 Holders of rec. Sept. 80
Jamestown Telephone, eon,. (quar.)--- 412.50 Nov. 1 *Holders or rec. Oct. 15
Joplin water Works. pret. (guar.) .1.114 Oct. 15 *Holders of rec. Oct. 1
Kentucky Securities Co.. Pref. (quar.).. $1.50 Oct. 15 Holders of rec. Sept. 200
Kentucky Utilities, pref. (guar.) ‘..; Oct. 15 *Holders of rec. Sept. 25
Keystone Telephone, pref. (guar.) '750. Nov. 1 "Holders of rec. Oct. 24
Lawrence Gas & Elec. Co. (guar.) •65e. Nov. 1 *Holders of rec. Oct. 15
Lexington Telephone, prior Pt. (qu.). -* 31.625 Oct. 16 *Holders of rec. Sept. 30
Lone Star Gas, corn (in corn stk .) (y)  Hold. of roe. Feb. 2 1931
Long Island Lighting corn. (guar.) 150,Nov. 1 Holders of tea. Oa. 15
Lowell Electric Light (guar.) *650. Nov. 1 *Holders of tea. Oct. 15
Maine Gas Co.. common (Qual.) *50e. Oct. 15'Holders of rec. Oct. 1
Preferred (gum./   *SIM Oct. 15 *Holders of roe. Oct. 1

Massachusetts Ltg. 8% Pref. (au.) *2 Oct. 15 *Holders of rec. Sept. 25

5% Preferred (guar.) 'l>-> Oct. 15'Holders of rec. Sept. 25
Mass. Utilities Assoc.. pref. (guar.)  62140 Oct. 15 Holders of tee. Sept. 30
Middle Western Telco.. eon]. A ((ma-'4834c Dec. 15 "Holders of roe. Dee. 6
Middle West Utilities, corn. (quar.)___. 12 Nov. 15 Holders of rec. Oct. 15
$6 pref. (cash or 3-80th share com.) 31.50 Nov. 15 Holders of rec. Oct. 15

Midland Counties Elec. Supply, Ltd-
American dep. rots. ord. reg *a 14 Oct. 21 *Holders of roe. Sept. 30

Milwaukee Elec. Ky. & Light, pref. (qu.) • 134 Oct. 31 Holders of rec. Oct. 200
Missouri Gas dr Elec. Serv., pr. pfd. (qu.) *$1.75 Oct. 15'Holders of roe. Sept. 30
Mo. Riv. Sioux City Bdge., pref. (qu.) $1.75 Oct. 15 Holders of roe. Sept. 30
Mohawk dr Hudson Pow.. $7 pref. (qu.). $1.75 Nov. I Holders of rec. Oct. 15
Monongahela val. Water, prof. (qual.) ft Oct. 15 *Holders of rec. Oct. 1
Montana Power, pref. (guar.) '1% Nov. 1 *Holders of rec. Oct. 11
Montreal Light, Heat dr Power (quar.) 37e.Oct. 31 Holders of rec. Sept. 30
Montreal Telegraph (guar.) 80e.Oct. 15 Holders of roc. Sept. 30
Montreal Tramway (guar.) 24 Oct. 15 Holders of rec. Oct. 6
Mountain States Power. Pref. (guar.)- Oct.134  20 Holders of rec. Sept. 30
Mountain States Tel. & Tel. (quar.) •2 Oct. 15 *Holders of rec. Sept. 30
National Gas & Elec.. pref. (guar.) -- -• $1.625 Jan 1'31 *Holders of rec. Dec. 20
Nat. Power & Light, $6 pref. (guar.)- $1.50 Nov. 1 Holders of rec. Oct. 11
Nevada-Calif. Elec. Corp. pref. (qual.)
ewark Telephone (guitr.i.  

154
*81

Nov. 1
Doe. 10

Holders of rec. Sept. 30
*Holders of MO. Nov. BO

New Bedford Gas it Edison Lt. (quar.)-..$1 Oct. 15 *Holders of reo. Sept. 25
New England Power Assn. corn. (qu.) 500.Oct. 15 Holders of rec. Sept. 80a
New England Pub. Serv. Co.. $7 pf.(qu) $1.75 Oct. 15 Holders of roe. Sept. 30

$6 preferred (guar.) 51.50 Oct. 16 Holders of rec. Sept. 30
Adjustment preferred (guar.) $1.75 Oct. 15 Holders of rec. Sept. 30

$6 cony. preferred (guar.) 51.50 Oct. 15 Holders of rec. Sent. 30
New York Telephone pref. (quar.) 144 Oct. 15 Holders of rec. Sept. 20
North American Edison Co...pref. (qu.) - $1.50 Dec. 1 Holders of rec. Nov. 15a
North Amer. Gas & Electric, class A (qu) .40e. Nov. 1 *Holders of rec. Oct. 10
North Amer. Light & Power. corn. (qu.) 12 Nov. 15 Holders of rec. Oct. 20
Nor. Indiana Pub. Sere., 7% pf. (qu.). 134 Oct. 14 Holders of roe. Sept. 30

6% preferred (guar.) 184 Oct. 14 Holders of rec. Sept. 30

54% preferred (guar.) ' 154 Oct. 14 Holders of ree. Sept. 30

Northern N. Y. Telco., corn. (quar.)_.• 32.50 Oct. 15 Holders of roe. Sept. 30
Preferred (guar.) • $1.625 Oct. 15 Holders of rec. Sept. 30

Northern Ontario Power, corn. 60o.Oct. 25 Holders of roe. Sept. 80

Preferred (guar.) 134 Oat. 25 Holders of res. Sept. 30
Northern States Pow.(Del.). com.A (qu.) 2 Nov. I Holders of rec. Sept. 30

Common B (guar.) "20e. Nov. 1 Holders of rec. Sept. 30 ,

7% preferred (guar.) 131 Oct. 20 Holders of rec. Sept. 30

6% preferred (guar.) 1 34 Oct. 20 Holders of rec. Sept. 30

Northwestern Bell Telep., pref. (guar.). 14 Oct. 1.5 Holders of rec. Sept. 20a

Ohio Telep. Service, prof. (guar.) *134 Dec. 31 Holders of rec. Dec. 24

Pacific Gas & Elec., corn. (guar.) 600.Oct. 15 Holders of tea. Sept. 30a

Pacific Lighting, pref. (guar.) *Ili Oct. 15 Holders of rec. Sept. 30

Pacific Public Service, corn. A (guar.). _in 324e. Nov. 1 Holders of rec. Oct. 10

Pacific Telen. & Teleg., Pref. (guar.) ---- 14 Oct. 15 Holders of rec. Sept. 30a

Peninsular Telepone, corn. (guar.) •35o.Jan 1'31 *Hold, of rec. Dec. 15 '30
Pennsylvania Power. $6.60 pref. (mthly.) 55e. Nov. 1 Holders of rec. Oct. 20

$6.60 preferred (monthly) 55e. Dee. 1 Holders of rec. Nov. 20
$6 preferred (guar.) $1.50 Dec. 1 Holders of rec. Nov. 20

Peoples Gas 6.1. & Coke (guar.) 2 Oct. 17 Holders of rec. Oct. 3.1

Philadelphia Co., new corn. (au.) (No. I) 20e. Oct. 31 Holders of rec. Oct. 1

New common (extra) 150. Oct. 31 Holders of rec. Oct. 1

6% preferred 31.60 Nov. 1 Holders of rec. Oct. la

Phila. Rapid Trail. common (guar.)... _ El Oct. 31 Holders of roe. Oct. 15a
Preferred  $1.71 Nov. 1 Holders Of roe. Oct. la

Phila. Suburban Water CO.. pref. (qu.) 114 Dec. 1 Holders of rec. Nov. 12

Plainfield-Union Water (qual.) 531 Oct. 1 *Holders of roe. Oct. 1

Power Corp. of Canada, 1st Pref. (quar.) 134 Oct. lb Holders of roe. Sept. 80

Second preferred (guar.) Ms.Oct. 16 Holders of rec. Sept. 30
Pub. Fiery Corp N. J.. 6% pf. (mt8133.)- 503. Oct. 31 Holders of rec. Oct. la

Fugal Sound Power & Light. $5 pt. (qu.) •$1.25 Oct. 15'Holders of rec. Sept. 19

86 preferred (guar.) "31.50 Oct. 15 *Holders of reo. Sept. 19

[Vol.. 11'11.

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Public Service Co. of Nor. Illinois-
Common (no par) (guar.) 
Common (par $100) (guar.) 
6% preferred (guar.) 
7% preferred (guar.) 

Quebec Power, com. (guar.) 

"32
"2
*14
•134
62340001.

Nov. 1
Nov. 1
Nov. 1
Nov. 1

15

*Holders of roc. Oct. 14
'Holders of rec. Oct. 14
*Holders of roe. Oct. 14
"Holders of rec. OM, 14
Holders of rec. Sept. 25

Rhode Island Public Bow., Cl. A (qu.) $1 Nov. 1 Holders of rec. Oct. )5
Preferred (guar.) 50c. Nov. 1 Holders of rec. Oct. 15

San Diego Consol. G. & E., pref. (qu.)- - 111 Oct. 15 Holders of rec. Sept. 30
Sierra Pacific, Elec. Co., corn. (qual.) *50c. Nov. 1 *Holders of req. Oct. 150

Preferred (quarterly) 184 Nov. 1 Holders of rec. Oct. 155
South Pittsburgh Water, 7%, pref. (q11.) - 151 Oct. 15 Holders of rec. Oct. 1
6% preferred (guar.) 114 Oct. 15 Holders of rec. Oct. 1

Southern Calif. Edison, corn. (guar.).- 50e. Nov. 15 Holders of rec. Oct. 209
Orig. preferred (guar.) 60o Oct. 15 Holders of reo. Sept. 20
54% preferred, aeries C (quar.) 8434o.Oct 15 Holders of reo. Bent. 20

Southern Calif. Gas, pref. (mar.) *3714c Oct. 15 *Holders of roe. Sept. 30
Preferred A (guar.) 4,3734c Oct. 15 *Holders of rec. Sept. 30

Southern Canada Power. corn. (quar.)_ 25e. Nov. 15 Holders of rec. Oct. 31
Preferred (guar.) 134 Oat. 15 Holders of ree. Sept. 20

Southern Counties Gas, pref. (quar.).. '134 Oct. 15"Holders of rm. Sept. 30
Southern N. E. Telephone (guar.) *2 Oct. 15'Holders of rec. Sept. 30
Standard Gas & Elec., corn. (quar.). 8784c Oct. 25 Holders Of roe. Sept. 300
36 prior preferred (quar.) $1.60 Oct. 25 Holders of rec. Sept. 300
$7 prior preferred (guar.) 31.75 Oct. 25 Holders of rec. Sept. 300

Standard Pow. dr Lt.,com. & com.B(gu.) 60c. Dec. 1 Holders of rec. Nov. 12
Preferred (guar.) 31.75 Nov. 1 Holders of rec. Oct. 16

Tacony-Palmyra Bridge. pref. (guar.).* 31.875 Nov. 1 *Holders of reo. Oct. 10
Tennessee Elec. Power, 5% 1st pf. (qu.) 181 an2'31 Holders of roe. Dee. 15
6% first preferred (guar.) 184 an2'31 Holders of ree. Dee. 15
7% first preferred (quar.) 1,4 an2'31 Holders of rec. Dec. 15
7.2% first preferred (guar.) $1.80 an2'31 Holders of reo. Dee. 15
6% first preferred (monthly) 50o. Nov. 1 Holders of reo. Oct. 15
6% first preferred (monthly) 500.Dee. 1 Holders of rec. Nov. 15
6% first preferred (monthly) 50c. an2'31 Holders of reo. Doe. 16
7.2% first preferred (monthly) 60e. Nov. 1 Holders of tee. Oct. 15
7.2% first preferred (monthly) 60c.Doe. 1 Holders of rec. Nov 15
7.2% first preferred (monthly) 60c. an2'31 Holders of rec. Dee. 15

Tr-State Telep. & Teleg., pref. (quar.) *15c.Deo. 1 *Holders of rec. Nov. 15
Union Telephone, pref. (guar.) 54284C Oct. 15 *Holders of rec. Sept. 39
United Light & Power-
Common A & 13 new (quar.) 25e Nov. 1 Holders of rec. Oct. ifia
Common A dr B old (guar.) $1.25 Nov. 1 Holders of rec. Oct. 16a

United Tel. (Kansas) corn. (guar.) •$2 Oct. 15 *Holders of rec. Sept. 33
Common (guar.) Jan15'31 *Holders of rec. Dec. 31
Preferred (guar.) .$1.75 Oct. 15 *Holders of rec. Sept. 30
Preferred (guar.) "$1.75 Jn15 '31 *Holders of rec. Dee. 31

Western Power Corp.. pref. (guar.) 134 Oct. 16 Holders of rec. Sept. 80
Western Union Telegraph (guar.) 2 Oct. 15 Holders of rec. Sept. 250
West Penn Elec. Co., 7% pref. (quar.)- - 131 Nov. 15 Holders of roe. Oct. 254?

6% Preferred (guar.) 184 Nov. 15 Holders of rec. Oct. 2111?
West Penn Power Co., 7% pref. (qual.) 151 Nov. 1 Holders of rec. Oct. Sa

6% Preferred (quar.)  114 Nov. 1 Holders of rec. Oct. 3a
Wisconsin Gas & Elec., pref. A (quar.) •11I Oct. 15 *Holders of rec. Sept. 33
Preferred B (guar.) •14 Oct. 15 *Holders of rec. Sept. 36

Trust Companies.
Corn Exchange Bank Trust Co. (guar.) El Nov. 1 Holders of rec. Oct. 2$
Kings County (Brooklyn) (guar.) *20 Nov. 1 *Holders of rec. Oct. 23

Fire Insurance.
American Alliance (guar.) "40e.Oct. 15'Holders of rec. Sept. 3J1
American Equitable Assurance (guar.).- 0300. Nov. 1 *Holders of rec. Oct. 20
City of New York Ins. Co.. stock *550 Sublet to stkhold. meeting Oct. 18
Great American Insurance (mar.) *40e. Oct. 15 Holders of roc. Sept. 35
Knickerbocker, Corn. (guar.) "3714c Nov. 1 Holders of rec. Oct. 20

Preferred (quar.) • 111 Oct. 15 Holders of rec. Oct. 14
New York Fire, common (quar.) •300. Nov. 1 Holders of reo. Oct. 20

Preferred (guar.) *134 Oct. 15 Holders of roe. Oct. 14
United States Fire Ins. (guar.) 60e. Nov. 1 Holders of rec. Oct. 22

Miscellaneous
A. B. C. Cigar Co., com. (guar.) •154c Oct. 25 *Holders of rec. Sept. 30
Abitibi Power & Paper. 6% pref. (guar.) 14 Oct. 20 Holders of rec. Oct. 105
Abraham & Straus. Inc.. prof. 1,4 Nov. 1 Holders of reo. Oct. 150
Adams (J. D.) Mfg., com. (guar.) *60c. Nov. 1 *Holders of rec. Oct. 15
Adams-Millis Corp.. common (qual.) 50o. Nov. 1 Holders of rec. Oct. 18A

First and second pref. (guar.) .11134 Nov. 1'Holders of roe. Oat. 18
Aero Supply Mfg., class A (guar.) "37140 Oct. 15'Holders of rec. Oct. 3
Air Reduction, coin. (guar.) 75e.Oct. 15 Holders of rec. Sept. 300
Common (extra) $1.50 Oct. IS Holders of rec. Sept. 300

Allegheny Steel (monthly) 15e. Oct. 18 Holders of rec. Sept. 30a
Extra 250.Oct. 18 Holders of res. Sept. 30a
Monthly 150. NOV. 18 Holders of reo. Oct. 310
Monthly 15o.Doe. 18 Holders of rec. Nov. 29a

Preferred (guar.) 0134 Dee. 1 *Holders of rec. Nov. 15
Alliance Realty. Corn. (guar.) 75e. Oct. 21 Holders of rec. Oct. 8a
Preferred (quar.).  134 Dee. 1 Holders of roe. Nov. 20

Allied Chemical & Dye. Corn. (quar.)-  $1.50 Nov. 1 Holders of rec. Oct. 100
Alpha Portland Cement, corn. (qu.)__-. 500,Oct. 25 Holders of reO. Oct. la
Altorfer Bros., prof. (guar.) •75e. Nov. 1 *Holders of ree. Oct. 15,
Convertible preferred (num.) *750. Nov. I *Holders of rec. Oct. 15

Aluminum Mfrs., Inc., corn. (guar.) --  •500.Dec. 31 *Holders of rec. Dec. 15.
Amalgamated Him Corp., pref. (guar.). 75o.Oct. 15 Holders of tee. Oct. 4
Amerada Corporation (guar.) 50e. Oct. 31 Holders of rec. Oct. 153
American Art Works. pref. (guar.) *14 Oct. 15 *Holders of rec. Sept. 30
Amer. Asphalt Roof, Corn. (guar.) '154 Oct. 15 *Holders of rec. Sept. 30
Preferred (quar.) *2 Oct. 15 *Holders of rec. Sept. 30

American Can, corn. (guar.) El Nov. 15 Holders of rec. Oct. 311?
Common (extra) 31 Nov. 15 Holders of ree. Oct. 310

American Chain corn. (qual.)  75e. Oct. 20 Holders of rec. Oct. 100
American Coal (guar.) 1 Nov. 1 Holders of roe. Oct. 110
Amer. Elec. securities, corn. (guar.). •10e.Oct. 15 *Holders of rec. Oct. 4
Amer. Fork & Hoe.-
Preferred (Period Aug. 1 to Oct. 15)._ 134 Oct. 15 Holders of rec. Oct. b

Amer. Founders Corp.. corn. (quar.).._ (ee) Nov. 1 Holders of rec. Oct. 2
7% first preferred, series A (guar.) 8734c. Nov. 1 Holders of rec. Oct. 2
7% first preferred, series B (quar.)___ 8714e. Nov. 1 Holders of rec. Oct. 2
6% first Preferred, series D (quar.) 75e Nov. 1 Holders of rec. Oct. 2
6% second preferred (guar.)  3714c Nov. 1 Holders of rec. Oct. 2

Amer. Furniture Co.. pref. A (quar.)_ _ _ •31.75 Oct. 15  
American Hardware (guar.) 91 Jan 1'31 *Holders of rec. Dec. 18
American Home Products (monthly)... 35o Nov. 1 Holders of rec. Oct. 140
American Ice Co., common (guar.) 75c Oct. 26 Holders of rec. Oct. 3a

Preferred (guar.) 134 Oct. 25 Holders of rec. Oct. 30
Amer. Investment Trust pref. (quar.) 184 Dee. 1 Holders of reo. Nov. 15
Amer. Laundry Mach., corn. (guar.) *31 Dec. 1 *Holders of rec. Nov. 20
Amer. Machine & Foundry, new corn.
(guar.) (No. 1) 35e. Nov. 1 Holders of rec. Oct. 170
New common (extra) Sc. Nov. 1 Holders of rec. Oct. 176
New common (extra) 20e. Dee. 1 Holders of rec. Nov. 156

American Manufacturing, corn. (guar.). 1 Dec. 31 Dec. 16 to Dec. 80
Preferred (gum.) 184 Dec. 81 Dee. 16 to flea. 30

American Meter (guar.) *75c. Oct. 31 *Holders of rec. Oct. 15
Amer. Rediscount Corp., 1st pref. (qu.) 131 Oct. 15 *Holders of rec. Sept. 30
Second preferred (guar.) *31 Oct. 15 *Holders of rec. Sept. 30

Amer. Bolling Mill. corn. (guar.) 50e. Oct. 15 Holders of rec. Sept, 300
Amer. Shipbuilding common (guar.)... _ 31.25 Nov. 1 Holders of rec. Oct. I5a

Preferred (guar.) 11 Nov. I Holders of rec. Oct. 15
American Steel Foundries. corn. (qual.). 75e. Oct. 15 Holders of roe. Oct. la
Amer Thermos Bottle, class A (quar.)-. *30o. Nov. 1'Holders-of roe. Oct.20
Amer. Transformer. corn. (guar.) 35c. Nov. 1 Holders of rec. Oct. 20
Amer. Type Founders, corn. (qual.).. 204 Holders of rec. Oct. 46
Preferred (guar.) 

(Osectt.. I15r,
Holders of rec. Oct. 46

Amer. Vitrified Products, corn. (quar.) 250. Oct. 15 Holders of rec. Oct. d3
Preferred (qnar.) •154 Nov. 1 *Holders of rec. Oct. 20

Anaconda Copper Mining (guar.) 6214c Nov. 17 Holders of rec. Oct. 110
Anaconda Wire & Cable (guar.) 25e. Nov. 10 Holders of rec. Oct. )110
Andes Copper Mining (guar.) 25o. Nov. 10 Holders of roe. Oct. 110
Angle Steel Stool ((luar.) .200. Oct. 15'Holders of rec. Oct. 5
Anglo National Corp., corn. A (guar.) - 50c. Oct. 15 Holden; of rem Oct. 4
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Associated Dry Goods, corn. (guar.) -

First preferred (guar.) 
Second preferred (guar.) 

Atlantic. Gull ,t W .1.88. Lines, pf.(qu.)
Atlantic Steel. Prof. (guar.) 
Atlas Plywood Corp. (guar.) 
Atlas Powder, prof. (guar.) 
Atlas Stores Corp.-
Corn. (Payable in corn. stook) 

62c.
134
134

*34k
50c.
134

f1M

Nov. 1
Dec. 1
Dem 1
Deo. 31
Nov. 1
Oct. 15
Nov. 1

Deo, 1

Holders of rec. Oct. lla
Holders of rec. Nov. 80
Holders of rec. Nov. fia
Holders of tee. Dee. 11

*Holders of tee. Oct. 21
Holders of rec. Oct. 1
Holders of rec. Oct. 206

Holders of reo. Nov. 17a
Corn. (payable In corn. stock) 1134 Mar 2'3 I Hold. of reo. Feb.I8 '31a

Austin. Nichols & Co., Inc., prior A(qu.) 750. Nov. 1 Holders of rec. Oct. 150
Automobile Finance, corn. (guar.) 25c.Oct. 15 Holders of rec. Sept. 30Autostrop Safety Razor. class B (go.) *75c. Nov. 1 *Holders of rec. Oct. 10
Balaban & Katz Corp.. cons. (guard_ •76O. Dec. 27 *Holders of rec. Dec. 15

Preferred (guar.) SIM Dec. 27*Holders of rec. Dec. 15
Bancroft (Joseph) & Sons Co., p1. (qu.). 134 Oct. 31 Holders of reo. Oct. 1154
BankersSecurities Corp., common (qu.) The. Oct. 15 Holders of rec. Sept. 30

Participating preferred (guar.) 75c. Oct. 15 Holders of rec. Sept. 30Bandini Petroleum (monthly) *10c. Nov. 20 *Holders of rec. Oct. 30
Hamadan Corp., class A & B (guar.) -.. 500. Nov. 8 Holders of rec. Oct. 20Bayuk Cigars. Inc.. corn. (guard 750. Oct. 15 Holders of reo. Sept. 30aFirst preferred (guar.) 134 Oct. 15 Holders of reo. Sept. 30a
Bethlehem Steel, common (quar.) $1.50 Nov. 16 Holders of reo. Oct. 170
Bigelow-Sanford Corp.& Rug. Ill. (qu.). •134 Nov. 1 *Holders of reo. Oct. 17
Bloch Bros., common (guard *87 Sic Nov. 15 *Holders of reo. Nov. 10

Preferred (guar.) .131 Dec. 31 *Holders of res. Dee. 26Bon Ami Co., class A (guar.)  $1 Oct. 30 Holders of rec. Oct. 150
Borne Scrymser Co $1 Oct. 15 Sept. 27 to Oct. 14
Brandrarn-Henderson. Ltd., corn.. (qu.) Nov. 1 Holders of rec. Oct. 1
Brantford Cordage, let pref *50o.Oct. lb "Holders of rec. Sept. 20
British Colombia Pulp & Paper p1. Mt/- *31.75 Nov. 1 *Holders of reo. Oct. 15
Broadway Dept. Stores, 1st pref. (guar.) "1 H Nov. 1 "Holders of rec. Oct. 11

Second preferred (annual) "$7 Nov. 1 *Holders of rec. Oct. 11
Broadway Market Corp., corn. (extra) - _ 40c. Oct. 20 Holders of rec. Oct. 1
Brom pton Pulp & Paper. corn. (god-- -. 50c. Oct. 15 Holders of rec. Sept. 30
Burden Holden, Ltd. (No. 1) •400. Nov. 1 *Holders of reo. Oct. 15
Bush Terminal Co.. oom. (guar.) 82Mc Nov. 1 Holders of reo. Sept. 280
7% debenture (guar.) Oct. 16 Holders of rec. Sept. 260

Byers (A. M.) Co., pref. (guar.) *1H Nov. 1 *Holders of reo. Oct. 15
Calaveras Cement. pref. (guar.) *11‘ Oct. 15 *Holders of rec. Sept. 30
Canada Bud Breweries corn. (guar.).- - - 25c. Oct. 15 Holders of rec. Sept. 30
Canada Dry Ginger Ale (guar.) $1.25 Oct. 15 Holders of rec. Oct. la
Canada Foundries & Forlt., 01. A (qu.).. 37340 Oct. 15 Holders of rec. Sept. 30
CanadaWire de Cable, class A (quar.).. $1 Dec. 15 Holders of rec. Nov. 30
ClassB (No. 1) 43340. Dec. 15 Holders of rec. Nov. 30

Canadian Brewing Corp., corn. (guar.). 250.Oct. 15 Holders of reo. Sept. 25
Canadian Bronze, corn. (guar.) 625s C. Nov. 1 Holders of rec. Oct. 20

Preferred (goat) 134 Nov. 1 Holders of rec. Oct. 20
Canadian Fairbanks-Morse, pref. (qu.)- 134 Oct. 15 Holders of rec. Sept. 30
Canadian Industries, corn. (guar.) *62Me Oct. 31 *Holders of rec. Sept. 30
Common (extra) "25c. Oct. 31 *Holders of rec. Sept. 30
Preferred (guar.) •1,,4 Oct. 15 *Holders of rec. Sept. 30

Canadian Pow. & Paper Invest.. Pf. (qu) 62.kze. Nov. 15 Holders of rec. Oct. 20
Canadian Wineries, Ltd. (qua?.) 12 Oct. 15 Holders of rec. Sept. 30
Carman dr Co., class A and B (guar.) __ - .500. Nov. 29 *Holders of reo. Nov. 15
Class B (50o. cash or 1-40th ah.B stk.) •500 Oct. 25 *Holders of reo. Oct. 15Carnation Co. (extra In stook) "el Jan 231'Holders of reo. Dec. 20

Carrier Engineer. Corp., corn. A & B (qu) 25c. Nov. 1 Holders of rec. Oct. 20Centrifugal Pipe Corp. (guar.) 15o Nov 15 Holders of reo. Nov. 6Chain Belt Co.. corn. (guar.) *62Mo Nov. 15 *Holders of rec. Nov. 1Chapman Ice Cream (quay.) *31 St Oct. 15 *Holders of rec. Sept. 25Cherry-Burrell Corp., com. (quar.)_.. '6234c Nov. 1 *Holders of rec. Oct. 15
Preferred(guar.) 4,1% Nov. 1 'Holders of rec. Oct. 15Chicago Towel, common (extra) Oct. 15 *Holders of rec. Oct. 5Chicago Yellow Cab (monthly) 25e. Nov. I Holders of rec. Oct. 20aMonthly 25c. Dec. 1 Holders of rec. Nov. 200

Cincinnati Milling Mach.. pref. (quar.) "$1.50 Oct. 15'Holders of rec. Sept. 30Cities Service common (monthly) c.Nov. 1 Holders of rec. Oct. 150Common (payable in corn, stock) 1)5 Nov. 1 Holders of rec. Oct. 150Preferenee and pref. BB (monthly) - - - 50c. Nov. 1 Holders of rec. Oct. 150Preference B (monthly) Sc. Nov. 1 Holders of rec. Oct. 1511City Stores Co., corn. (guar.) 12hc.Oct. 15 Holders of rec. Sept. 300Class A (guar.) 87'.,c. Nov. 1 Holders of rec. Oct. 1511
Claude Neon Elec. Prod., corn. (qua?.).. *35o. Jan1'31 *Holders of rec. Dec. 20Common (payable In corn, stock). -. sirs Jan 1'31 *Holders of rec. Dec. 20Preferred (guar.) '35c.Jan 1'31 *Holders of rec. Dec. 20Cleveland Tractor, common (guard_  40c. Oct. 15 Holders of rec. Sept. 30Coca Cola Bottling Sec. (guar.) 250. Oct. 16 Holders of rec. Oct. 5Cockshutt Plow, common (quar.) 37)c Nov. I Holders of rec. Oct. 15Colgate-Palmolive-Peet Co., corn. (on.). 132Mo.Oct. 16 Holders of tee. Sept. 20aCommercial Bookbinding (guar.) 43340. Oct. 15 Holders of rec. Oct. 1
Community State Corp., class A (qua?.).•12Mo Dec. 31 *Holders of rec. Dec. 28

Class B (guar.) "12 Mc3 31 '31 "Hold. of rec. Mar. 26 '31
Class B (guar.) •12440 Dec. 31 "Holders of rec. Dec. 28Connecticut Investment Trust, cl. A (qu) *14c. Oct. 15"Holders of rec. Sept. 30Consolidated Car Heat. (guar.) •1% Oct. 15 *Holders of rec. Sept. 30

Consolidated Cigar Corp., prior pf.(q11.) 134 Nov. 1 Holders of rec. Oct. 150
Preferred (guar.) 134 Dec. 1 Holders of reo. Nov. 15a

Consolidated Ice, Pittsb., pre  *$1.75 Oct. 20 *Holders of rec. Oct. 10
Preferred 

Consolidated Laundries, prof. (guard...I.
41.75
$1.875

Dec. 20
Nov. I

'Holders of rec. Dec. 10
*Holders of rec. Oct. 15Consolidated Royalty Oil (guar.) '1234c Oct. 25 *Holders of rec. Oct. 15Continental Securities, corn. (quar.).__. Si Oct. 15 Holders of rec. Oct. 1Corn Products Refit.. common (guar.)__ 750. Oct. 20 Holders of rec. Oct. 36Preferred (guar.) 144 Oct. 15 Holders of reo. Oct. 80Corporation securities, pref. (guard_ *1175c. Nov. 1'Holders of rec. Oct. 10Crown Cork le Seal-

Common (payable In common stook). /10 Oct. 14 Holders of rec. Sept. 290Crown Zellerbach Corp., corn. (qua?).... 250. Oct. 15 Holders of rect. Sept. 300Crucible Steel of Amer., corn. (qua r 134 Oct. 31 Holders of rec. Oct. 15aCrum & Forster, corn. A & B (guar.)._ 25c. Oct. 15 Holders of rec. Oct. 4Preferred (guar.) 2 Dec. 31 Holders of rec. Dec. 20Crum & Forster InS. Shares. prof. (guar.)
Cudahy Packing, oom. (guard 
7% preferred 
6% preferred 

134
$1
334
3

Nov. 29
Oct. 15
Nov. 1
Nov. 1

Holders of reo Nov. 19
Holders of rec. Oct. 3
Holders of reo. Oct. 20
Holders of reo. Oct. 20Cuneo Press, common (guar.) •62'.c Nov. I 'Holders of rec. Oct. 15Preferred (quar.) *62 'se Dee. 15'Holders of roe Dec. 1Curtis Publishing. common (monthly)._ SOc. Nov. d3 Holders of rec. Oct. 200Preferred (guar.) $1.75 Jan1'31 Holders of reo. Dec. 206Darby Petroleum •25c. Oct. lb "Holders of rec. Sept. 30Davenport Hosiery Mills. corn. (quar.).. 50c. Oct. 15 Holders of rec. Oct. 1Deep Rock Oil, $7 pref. (guar.) 81.75 Oct. 25 Holders of rec. Sept. 30Deere& CO.-

New corn. (payable in corn. stook). _ f134 Oat. 15 Holders of reo. Sept. 15Be Meta. Inc.. pref. (guar.) 
Denver Union Stock Yards, corn. (god 

*55c.
*II

Nov. i
Jan 1'31

*Holders of rec. Oct. 19
*Hold, of rec.Dec.20 '30Common (Qum.) 'Si Spa 81 •Hold, of rec. Mar. 20 '31Preferred (Guard •1% Dec. I 'Holders of rec. Nov. 20Devonshire Investing Corp., cont. (qu.). 500. Oct 15 Holders of rec. Oct. IDiversified Investments, cl. A (qu.)..... Oct 15 Holders of rec. Sept. 25First preferred (guar.) 114 Oct 15 Holders of rec. Sept. 25Participating. preferred (guar.) 1 Oct 15 Holders of rec. Sept. 25Participating pref. (extra) $1 Oct 15 Holders of rec. Sept. 25Class C (quar.) $1 Oct 15 Holders of rec. Sept. 25Dolphin Paint & Varnish, el. A (go.) - -  "50c Oct 15'Holders of rec. Oct. 1Dome Mines (guar.) 25c. Oct 20 Holders of rec. Sept. 300Dominion Engineering Works (quar.) $1 Oct. 15 Holders of rec. Sept. 30Dominion Tar & Chemical, pref. (go.)  1 ti Nov i Holders of rec. Oct. 8Dominion Textile, prof. (guar.) 1,4 Oct. 15 Holders of rec. Sept. 30Douglas Aircraft •50c Oct 20 *Holders of reo. Sept. 10Dunhlli Internat. (guar.) 250. Oct. 15 Holders of reo. Oct. laDu Pont (E. 1.) de Hem. ,k Co.-

Debenture stock (guar.) 134 Oct. 26 Holders of rec. Oct. 10aEagle-Picher Lead. pref. (guar.) "$1.50 Oct. 15 *Holders of res. Sept. 30Eastern Dairies, Ltd., Pref. (qua?.) •US Oct. 15 *Holders of rec. Sept. 30Eastern UtII. Ins esting, part of. (qu.)... $1.75 Nov. 1 Holders of rec. Sept. 30$7 preferred (quar.) $1.75 Dec. I Holders of reo. Oct. 31$6 preferred (quar.) $1.50 Dee. 1 Holders of rec. Oct. 31Prior preferred (quer.)  • $1.25 I'n.2'3I *Holders of rec. Nov. 28Eaton Axle & Spring. corn. (quay.) 750. Nov. 1 Holders of rec. Oct. 155

Name of Company.
Per
Cent.

When
Payabls

Books Closed.
Dais lactustos.

Miscellaneous (Conlisered).
Economy Grocery Stores (guar.) 
Edison Bros Stores, Inc. (guar.) 
Electric Household Utilities (guar.).-
Elgin National Watch (guar.) 
Eureka Pipe Line (guar.) 
Ewa Plantation (Mier.) 
Faultless Rubber. corn. (guar.) 
Federal Electrio Co., $8 prof. (guar.)
$7 preferred (guar.) 

Federal Surety (Davenport, Ia.) 
Fenton United Clean dr Dye., corn. (qu.)
Common (extra) 
Preferred (guar.) 

Fibreboard Products, prior pref. (guar.)
7% Preferred (guar.) 

Finance Co. of Amer. Of Bait.-
Common A dt B (qua?.) 
7% preferred (guar.) 

Firestone Tire & Rubber, corn. (quar.)- -
Fishman (I.) & Sons, pref. A & B (guar.)
551 Fifth Ave., Inc., prof 
First National Invest. Corp., el. A (qu.)
Fokker Aircraft, pref. (guar.) 
Food Machinery Corp., corn. (quar.)..._
Common (payable in corn. stock)....
834% pfd. (monthly) 

Foreign Pow. Securities, pestle. pfd. (MI)
Formica Insulation, corn. (guar.) 
Foundation Co. of Canada (guar.) 
Fox Film Corp. corn. A & B (guard --- -
Freeport Texas Co. (qua?.) 
Fyr-Fyter. class A (guar.) 
Gen. Amer. Tank Car, Mock div. (qu.) - -
General Aviation Corp. of Amer., pf.(qu)
General Electric (guar.) 

Special stock (quar.) 
General Foods, corn. (qua?.) 
General Mills. corn. (guar.) 
General Motors $5 pref. (guar.) 
General Public Service, $6 pref. (guar.) _
$5.50 preferred (guar.) 

General Realty & Utilities, pf.
General Stook Yards, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Georgian. Inc., pref. A (guar.) 
Gibson Art, common (guar.) 
Common (quar.) 

Gilchrist Co. (guar.) (payable in stock).
Gimbel Bros., pref. (guar.) 
Globe-WernIcke Co., pref. (guard 
Gold Dust. corn. (guar.) 
Goodyear Tire & Rubber. corn. (guar.) _
Gorham Mfg., corn. (guar.) 
Gotham Silk hosiery, Prof. (guar.) 
Granby Cons. Min. Smelt. & Pow. (qu )
Grand (F. & W:) 5-10-25 Ct. Stores,
Common (guar.) 
Preferred (guar.) 

Grand (F. & W .1-Silver Stores, corn. (go)
Grand Rapids Stores Equip. Ill. (qBI.)  
Great Lakes Engineering (guard 
Omen Watch, common (guar.) 
Common (quar.)  
Preferred (guar.) 
Preferred (guar.) 

Guarantee Co. of No. Amer (qu.) 
Extra 

Guardian Bk. Sh. Inv. Tr., coin. _
Guardian Realty Co. of Canada, pf. (qu.)
Gulf Oil Corp. (guar.) 
Gulf States Steel, lot pref. (guard 
Hamilton Loan Society (Pa.) (quer.)  
Extra 

Hamilton Watch. corn. (mthly.) 
Harbison-walk. Refract.. pref. (guar.).
Hartford Timor, Inc., pref. (guar.)  
Health Aircraft, common (quar.) 
Class A (qua?.) 

Hercules Powder. pref. (guar.) 
Hershey Chocolate, corn. (guar.) 

Prior preferred (guar.) 
Convertible preferred (guar.) 

Hibbard. Spencer. Bartlett&Co..(mthly)
Monthly 
Monthly 

Higbee & Co., first preferred (gust.)....
Second preferred (guar.) 

Efillcreet Collieries preferred (guar.)._
Hires (Charles E.) Co., oom. A (qua?.)...
Holly Oil Development (guar.) 
Home Service Co.. let pref. (guar.).-
Second preferred (guar.) 

Horn dr Hardart, corn. (guar.) 
Horn' Signal Mfg.. pref. (guar.) 

Pattie. preferred (guar.) 
Household Finance, 001:10. A & B (guar.)

Participating Preferred (guar-) 
Houston 011 (stock dividend) 
Howe Sound Co. (guar.) 
Illinois Brick (guar.) 
Imperial Chemical Industries-
Aro, dep. rcts. ord. reg. (Interim)....

Impervious Varnish (guar.) 
' Incorporated investors (qua?.) 

Payable in stock  
Indiana Pipe Line (qua?.) 
Extra 

Industrial Collateral Assn. (quar.) 
Industrial Finance Corp-
Common (payable In common stook)
Common (payable in common stook).-

Insull Utility Investments--
Common (payable in corn, stk.) (q11.).

Insuransiares Corp. (N. Y.). Pf. (god  
Insurance Securities (guar.) 
Internat. Cigar Mach., new (qu.) (No.1)
New (extra) 

Internet'. Harvester. corn. (quay.) 
Internet'. Match Corp., con). (qua?.)  

Participating pref. (guar.) 
Intermit. Nickel of Canada, Prof. (guar )
Internat. Paints (Can.) partic. of. (qu )
Internat. Paper Co.. 7“. prof. (guar.).
6%, Preferred ((loar.)  

Internal Paper & Power. 7% pref.(qu.)
67, pref. (guar.) 

Internat. Printing Ink, corn. ((Mar.) -  
Preferred (guard 

International Shoe, pref. (monthly) 
Preferred (monthly) 

Investment Fund Ltd., pref. (qua?.)...
Investment Trust ASSOC. ((Ph) (NO. 1)..
Investors Foundation. Ltd.. Prof. (qtr.) -
Ivanhoe Food, Inc., Prof. (guar.) 
Jantzen Knitting Mach., coin. (guard--
Common (payable in corn. stock) _ -

Jersey Mortgage Title dr Guarantee__ --
Jewel Tea, Inc., corn. (guar.) 
tnhns Manville Corp.. corn. (guard-.
Kalamazoo Veg. Parchment (quar.)....

250. Oct. 15
18Mc. Oct. 20

*50Woc Nov. 22ovNov.1
81.600 NN0o0v. 1.. 16

.862131 0c NJ a n00.
*21.75 Nov. 1

•
.130c. Oct. 15

Oct. 15
*1 Oct. 15
*144 Oct. 15
"134 Nov. 1
.134 Nov. 1

20c.
4354e.
26o.

$1.75
3
*75e.

"43Mc
*37Mc
fl
*50c.
134
*50c.
25c.

$I
$I
*500.
el

'4334c
40e.
15e.
75c.
750.

81.25
*$1.50
$1.375
(k)
500.
25o.

$1.50
40c.
*115o.
*W.
e2
144
*1H
62340
$1.25
50c.
134
50c.

*250.
134
250.

*1740
*25e.
•50c.
•50c.
*1St
•ssi
"1E50
.$2.50
*1
"$1.75
'37340

134
*20c.
*7S4c
15e.
134
*75o.

•12 Mc
"8 M c
1$d

"$1.25

"$1
25c.
250.
25c.
144
*2
14(
500.

nitic
"50o.
*580.
62340
"25c.
25e.
900.

31
*e10
$1
•80o.

Oct. 15
Oct. 15
Oct. 20
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Nov. 15
Oct. 15
Nov. 15
Jan 1'31
Nov. 15
Oct. 15
Nov. 1
Oct. 15
Jan 1'31
Oct. II
Oct. 25
Oct. 25
Nov. I
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Oct. 15
Nov. I
Nov. 1
Nov. 1
Oct. 1
Dee.

Oct. 3
Nov..
Oct. I
Nov.
Nov.
Dec.
Nov.
Nov.

Oct. 2
Nov.
Oct. 2
Nov.
Nov.
Dec.
Marla 
Nov.
Feb 131
Oct. 1
Oct. 1
Nov.
Oct. 1
Jan l'3
Jan 2'3
Oct. 1
Oct. 15
Oct. 31
Oct. 20
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Oct. 31
Nov. 28
Dec. 28
Nov. 1
Deo. 1
Oct. 15
Dee. 1
Oct. 15
Oct. 20
Oct. 20
Nov. 1
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Oct. 17
Oct. 15
Oet. 15

re3 Oct. 15
*50c. Dec. 81
25e. Oct. 15
e214 Oct. 15
50c. Nov. 15
250. Nov. 15
20c. Oct. 15

1234 Nov. 1
/234 Febl'31

WIH Oct. 15
*31.375 Oct. 15
1730 Oct. 15
6234c. Nov. 1

50e. Dec. 1
8234* Oct. 15
31 Oct. 15
El Oct. 15
134 Nov. I
134 Oct. 15
134 Oct. 15
14 Oct. 15
1/4 Oct. 15
ti Oct. 15

624c Nov. 1
)t Nov. 1
500. Nov. 1
•50c. Doe. 1
.7.50. Oct. 15
1234o Nov. 1
•75c Oct. 15
•87M0 Jan 2'31
*Me Nov. 1

*1100 Subject
'51 Oct. 25

750. Oct. 15
75e. Oct. 15
*t5c. Dec. 31

Holders of roe. Oct. 1
Holders of rec. Sept. 30
Holders of rec. Oct. 10

*Holders of rec. Oct. 16
Holders of reo. Oct. 15

'Holders of rec. Nov. 5
Dec. 16

*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
'Holders of rec. Sept. 30
*Holders of rec. Oct. 10
*Holders of rec. Oct. 10
*Holders of reo. Oct. 10
*Holders of rec. Oct. 18
*Holders of reo. Oct. 18

Holders of reo. Oct. ea
Holders of rec. Oct. ea
Holders of tee. Oat. 30
Holders of rec. Oct. 1
Sept. 28 to Oct. 15

"Holders of rec. Oct. 1
*Holders of rec. Oct. 3
*Holders of rec. Sept. 30
Holders of red. Oct. 31

'Holders of rec. Oct. 10
Holders of rec. Oct. 31

*Holders of roe. Dec. 15
Holders of rec. Oct. 31
Holders of rec. Sept. 300
Holders of rec. Oct. 150

Holoers of reo. Dec. 13a
"Holders of rec. Sept. 30
Holders of reo. Sept. 1911
Holders of roe. Sept. 190
Holders of rec. Oct. 150
Holders of rec. Oct. 150
Holders of roe. 000 8a
*Holders of rec. Oct. 10
*Holders of rec. Oct. 10
Holders of MO. Sept. 206
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of reo. Oct. 15
Holders of reo. Oct. 3

"Holders of rec. Nov. 20
*Hold, of rec. Mar. 20'81
Holders of rect. Oct. 15
Holders of rec. Oct. 15
*Holders of no. Sept. 30
Holders of rec. Oct. dlOa
Holders of rec. Oct. la
Holders of rec. Nov. 15
Holders of rec. Oct. 110
Holders of rec. Oct. 170

"Holders of rec. Oct. 14
Holders of rec. Oct. d1411
Holders of rec. Oct. 140

'Holders of reo. Oct. 21
*Holders of rec. Oct. 25
/Holders of rec. Nov. 20
*Hold, of reo. Feb. 20 '31
*Holders of roe. Oct. 20
*Hold. of rec. Jan. 20 31
*Holders of rec. Sept. 30
"Holders of rev. Sept. 30
*Holders of rec. Sop' .20
Holders of rec. Oct. 1

*Horn, of rec. Dec. 20'30
Holders of rec. Dec. 15a
*Holders of roe. Sept. 30
*Holders of rec. Sept. 30
Holders of rec. Oct. 100
Holders of rec. Oet. 10a
*Holders of rec. Oct. 1
"Holders of roe. Nov. 1
*Holders of rec. Nov. 1
Holders of roe. Nov. 40
*Holders of rec. Oct. 25
*Holders of rec. Oct. 25
'Holders of rec. Oct. 25
Holders of rec. Oct. 24
Holders of rec. Nov. 21
Holders of rec. Dee. 19
Oct. 18 to Nov. 1
*Holders of reo Nov. 21
Holders of reo. Sept. 30
Holders of roe. Nov. 15

*Holders of rec. Sept. 30
*Holders of roe. Sept. 30
*Holders of roe. Sept. 30
Holders of res. Oct. d10
*Holders of rec. Oct. 1
Holders of rec. Oct. 1
Holders of reo. Oct. la
Holders of rec. Oct. la

Holders of reo Sept. 300
*Holders of reo Oct. I

*Holders of roe. Aug. 26
*Holders of tea. Sept. 20
Holders of rec. Sept. 104
Holders of rec. Sept. 10a
Holders of rec. Oct. 24
Holders of rec. Oct. 24
Holders of rec. Sept. 30

Holders of roe. Apr. 18
Hold, of roe. Apr. 13 '30

Holders of rec. Sept. 30
*Holders of rec. Sept. 30
Oct. I to Oct. 7
Holders of rec. Oct. 17
Holders of rec. Nov. 15
Holders of rec. Sept. 200
Holders of rec. Sept, 254
Holders of rec. Sept. 25a
Holders of rec. Oct. 20
Holders of rec. Sept. 30
Holders of rec. Sept. 250
Holders of rec. Sept. 25
Holders of rec. Sept. 250
Holders of rec. Sept. '25
Holders of rec. Oct. 130
Holders of rec. Oct. 130
Holders of rec. Oct. 15

'Holders of rev. Nov. lb
*Holders of rec. Sept. 30
Holders of rec. Oct. 15

*Holders of rec. Sept. 30
*Holders of rec. Dec. 20
"Holders of rec. Oct. 45
to stock'd's meet. Nov. 12
*Holders of rec. Oct. 22
Holders of rec. Oct. la
Holders of rec. Sept. 24s

•Holaers of rec. Des. 22
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2340 FINANCIAL CHRONICLE

Name of Company.
Per
Cent.

Whets
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Kaufmann Dent. Stores, corn. (guar.).-
Kawneer Co. (quar.) 
Kaybee Stores, Inc.. corn. (guar.) 
Kayser (Julius) lt Co.. corn. (guar.).-
Kelsey-Hayes Wheel Corp., pref.
Keystone Steel & Wire Co.. corn. (guar.)

Preferred (guar.) 
Kirby Lumber (guar.) 
Knott Corp. (guar.) 
Knudsen Creamery, class A (guar.)...

37c.
6255e.

I5c.
13234o
144
"25c.
•134

.134
p40c.

•37 Me

Oct. 23
Oct. 15
Oct. 15
Nov. 1
Nov. 1
Oct. 15
Oct. 15
Dec. 10
Oct. 15
Nov. 20

Holders of rec. Oct. 100
Holders of rec. Sept. 30
Holders of rec. Oct. 1
Holders of roe. Oct. 156
Holders of rec. Oct. 21

*Holders of rec. Sept. 30
*Holders of rec. Septa()
*Holders of rec. Nov. 29
Holders of rec. Oct. 3
*Holders of rm. Oct. 31

Kress (S. H.) dr Co., corn. (guar.) 25 Nov. 1 Holders of rec. Oct. 100

Corn. (payable in special pref. stock). 50C. Nov. I Holders of rec. Oct. 10a

Special preferred (guar.) 15c. Nov. 1 Holders of rec. Oct. 100

Kroger °roc. & Bak.. 2d pref. (guar.) .-- •134 Nov. 1 *Holders of rec. Oct. 20

Laboratory Products (guar.) "e3 Oct. 15'Holders of rec. Sept. 20

Landis Machine. common (MM.) Me.Nov. 15'Holders of too. Nov. 8

Land Title Bldg. Corp. (Phila.) 51 Dec. 31 Holders of rec. Dec. 10

Lane Bryant. Inc., pref. (guar.) 1Q Nov. 1 Holders of rec. Oct. 16

Langendorf United Bak. CIA & B (cu.)
Lefeourt Realty, cont. (guar.) 

'500.
•40c.

Oct. 15
Nov. 15

'Holders of roe. Sept. 30
"Holders of rec. Nov. 5

Preferred (guar.) *75c.Oct. 15 *Holders of rec. Oct. 7

Lehigh Portland Cement, corn. (guar.). 25c. Nov. Holders of rec. Oct. 140

Liberty Dairy Prod., 1st & 2nd prof...2 2.2534 Nov. 10  
Link-Belt Co.. con]. (guar.) 65c. Dec. 1 Holders of rec. Nov. I5a

Lion Oil Refining (guar.) 50c.Oct. 27 Holders of rec. Sept. 29

Liquid Carbonic Corp. (guar.) 81 Nov. 1 Holders of rec. Oct. 20a

Lloyds Casualty (guar.) *150. Oct. 15 *Holders of rec. Sept. 30

Lord de Taylor, 2d pref. (guar.) 2 Nov. 1 Holders of rec. Oct. 17

Los Angeles Biltmore Co. (qual.) 82 Oct. 15 "Holders of rec. Sept. 30

Louisiana 011 Ref.. mei. (quer.) 134 Nov. 15 Holders of roe. Nov. la

Lunkenheimer Co.. pref. (guar.) ol% Jan 1'31  
Lynch Corporation (guar.) •50c. Nov. 15 *Holders of rec. Nov. 5

Stock dividend oe l Nov. 15 *Holders of rec. Nov. 5

MacAndrews & Forbes. corn. (guar.).- 650.Oct. If, Holders of rec. Sept. 300

Preferred (guar.) 155 Oct. 15 Holders of rm. Sept. 30a

Macy (R. H.) dz Co., corn. (guar.) 50c. Nov. 15 Holders of rec. Oct. 240

Madison Mtge. Corp.. 8% 1st pref. (qu.) .2 Oct. 15 *Holders of rec. Sept. 25

Madison Square Garden Corp  25c. Oct. 14 Holders of rec. Oct. 4

Magma Copper Co. (guar.) 750.Oct. 15 Holders of rec. Sept. 30a

Magnin (1.) & Co., corn. (guar.) '3754c Oct. 15"Holders of rec. Sept. '30

Preferred (guar.) *134 Nov. 15'Holders of roe. Nov. 6

Mahon (R. C.) Co., pref. (guar.) "55c. Oct. 15'Holders of rec. Oct. I

Maryland Commercial, Rankers pref.- •35c. Oct. 15 *Holders of rec. Sept. 30

Masback Hardware. 1st & 2nd pf. (qu.). •134 Oct. 15 *Holders of rec. Sept. 30

Matson Navigation (guar.) '134 Nov. 15  

Maxweld Corp. (guar.) 110c. Oct. 15 Holders of rec. Oct. 1

6% preferred (guar.) 5c. Oct. 15 Holders of rec. Oct. I

May Department Storm, corn. (guar.) 50c. Dec. 1 Holders of rec. Nov. 15a

Common (payable In common stock). nit Dee. 1 Holders of reo. Nov. 160

Mayer Oil (guar.)   *15c. Oct. 15'Holders of rec. Oct. 1

McCall Corp. (guar.) 6255c Nov. 1 Holders of roe. Oct. 20a

McColl-Frontenac Oil. pref. (guar.).- 5, Oct. 15 Holders of rec. Sept. 30

McCrory Stores, cony. pref. (g.) 81.50 Nov. 1 Holders of rec. Oct. 20a

McWilliams Dredging, Prof. (quar.)- --* 33 1-3c Nov. 1  

Mead Corp., $6 pref. (guar.) .$1.50 De,. 'Holders of rec. Nov. 20

Merchants & Mfrs. Scour.. pr. pfd.(qu.)- *81.75 Oct. 15 *Holders of roe. Oct. I

Merch. Trans. & Storage 8% pref. (qu.) - *2 Oct. 18 *Holders of rec. Sept. 30

Merck Corp.. Pref. (guar.) 2 Jan 2'31 Holders of rec. Dee. 17

Metal Textile Corp.. partlo. pref. (qu.) _• 81 M c. Dee. 1 'Holders of rec. Nov. 20

Metropolitan Advertiser *25e. Nov. 15 *Holders of rec. Nov. I.

Mexican Petroleum. corn. (guar.) 3 Oct. 20 Holders of rec. Sept. 30a

Preferred (guar.) 2 Oct. 20 Holders of rec. Sept. 30a

Michigan Steel Corp. (guar.) 6215c Oct. 20 Holders of rec. Sept. 300

Stock dividend el Oct. 20 Holders of roe. Sept. 30a

Mid-Continent Petroleum (qual.) 50c Nov. 15 Holders of rec. Oct. I50

Mississippi Val. UHL Invest., pref. (qu.) $1.50 Nov. 1 Holders of rec. Oct. i

Mitchell (Robert) Co., Ltd., corn. (Ott.) 25c Oct. 15 *Holders of rec. Sept. 30

Modlne Mfg., common (guar.) 075e Nov. 1 *Holders of rec. Oct. 20

Mohawk Investment (guar.) '600. Oct. 15 *Holders of tee. Oct. 1

Moloney Electric, class A (guar.) El Oct. 15 Holders of rec. Sept. 30

Monarch Mtge. & Investments. pf. Coo.) 02 Oct. 15 'Holders of rec. Sept. 30

Moody's Investors' Service-
Participating preference (guar.) 75e Nov. 15 Holders of rec. Nov. 1

Morris (Philip) & Co., Ltd.. (quar.) 2.50. Oct. 15 Holders of rec. Oct. 2a

Mountain & Gulf 011 (guar.) .2c. Oct. 15 *Holders of rec. Sept. 30

Municipal Tel. & Utilities, Isom. A (qu.) •250. Nov. 15 *Holders of ree. Oct. 18

Nash (A.) Co., Inc. (guar.) "255 Oct. 15 *Holders of rec. Oct. I)

National Acme Co., common (quar.) 37.55c Nov. 1 Holders of rec. Oct. 15

National Biscuit. common (guar.) 700 Oct 15 Holders of tea Sept. 19a

Extra 500. Noy. 15 Holders of rec. Oct. 20a

Nat. Cash Register, class A (guar.) 75c. Oct. 15 tiolders of rec. Sept. 30a

National Casket, common (guar.) *32 Nov. 15 Holder, of rec. Oct. 31

National Club Hotels, preferred *$2.50 Oct. 15"Holders of rec. Sept. 30

Nat. Distillers Products Corp.. com.(gu.) 500. Nov. 1 Holders of reo. Oct. 150

National Fireproofing common (gOar.) 7M Nov. 1 Holders of tee. Oct 1

Preferred (guar.) The. Nov, 1 Holders of tee. Oct. 1

National Fuel Gas (guar.) 250. Oct. 15 Holders of rec. Sept. 30

National Lead, pref. B (guar.) 134 Nov. 1 Holders of rec. Oct. 17a

National Rubber Mach'y, corn. (guar.). "25c. Oct. 1.5 *Holders of rec. Oct. 1

Common (guar. )  •250. Oct. 15 "Holders of rec. Oct. 1

National Short Term. Secur., corn. A(qu)"1234c Oct. 20 *Holders of rec. Oct. 2

Common A (Payable In stock) Dec. 16 Holders of roe. Nov. 30

Preferred (guar.) "1.715c Oct. 20"Holders of rec. Oct. 2

National Supply, common (guar.) $1.25 Nov. 15 Holders of rec. Nov. 50

National Tea, pref. (guar.) 131jc Nov. 1 Holders of rec. Oct. 14

Nelsner Bros., Inc.. common. (QLU'.) 40e.Jan 1'31 Holders of rec. Dec. 150

Newberry (.i, J.) Realty. pref. A (qu.) "1,4 Nov. 1 'Holders of rec. Oct. 16

6% preferred B (guar.) '134 Nov. 1 *Holders of rec. Oct. 16

New Bradford Oil (guar.) "1254c Oct. 15 *Holders of rec. Sept. 30

Newhall Bldg. Trust. pref. (guar.) • $1.75 Oct. 15 *Holders of rec. Oct. I

Newmont Mining Corp. (guar.) 81 Oct. 15 Holders of rm. Sept. 30

New Jersey Zinc (guar.) *50c. Nov. 10'Holders of rec. Oct. 20

Newton Steel. pref. (guar.) '134 Oct. 31 'Holders of rec. Oct. 15

New York Air Brake, corn. (guar.).- 90c. Nov. 1 Holders of rm. Oct. 70

New York Hamburg Corp $1.25 Oct. 15 Holders of rm. Oct. 1

New York de Hanseatic Corp., common_ $3 Oct. 15 Holders of rec. Oct. 3

New York Investors, common 600.Oct. 15 Holders of me. Oct. 64

Second preferred 3 Oct. 15 Holders of rec. Oct. 6

New York Transit (guar.) 400.Oct. 15 Holders of tee. Sept. 19

New York Utilities, Inc.. pref. (guar.)._ $1.75 Nov. 1 Holders of rec. Oct. 10

Niagara Share Corp., common (guar.)._ 10c. Oct. 15 Holders of rec. Sept. 25

Niles-Bement-Pond. corn. (guar.) •500. Dec. 31 *Holders of rec. Dee. 28

NipIssing Nlines Co. (guar.)  734c. Oct. '20 Holders of rec. Sept. 22

Noma Electric Corp. (guar.)  20c. Nov. 1 Holders of rec. Oct. 15

North Amer. Invest., 6% pref. (qual.) *IQ Oct. 20'Holders of rec. Sept. 30

534% preferred (guar.) *1 It Oct. 20'Holders of rec. Sept. 30

Northern Discount. pref. A (mthly.).- 66 2-3c Nov. 1 *Holders of recs. Oct. 15

Preferred A (monthly) •66 2-3e Dee. 1 *Holders of me. Nov. 15

Northwest Engineering Co. (guar.) •500. Nov. 1 *Holders of rec. Oct. 15

Novia Electric Co. (guar.) *20c. Nov. 1 "Holders of rec. Oct. 15

Oahu Sugar Co., Ltd. (monthly, •10c. Oct. 15 Holders of rec. Oct. 6

Ogglesby Paper. preferred (guar.) '$1.60 Nov. 1 °Holders of rec. Oca. 20

Ohio Brass, class A & B (guar.) 
$1.25 Oct. 15 Holders of roe. Sept. 30

Class A & P. (extra) 81 Oct. 15 Holders of rec. Sept. 30

Preferred (guar.) 1)4 Oct. 15 Holders of rec. Sept. 30

Ohio Mid Cities Corp., pref. A (No. 1). •10e. Oct. 25'Holder, of rec. Oct. 20

Olimer Fare Register, corn. (guar.) *12140 Nov. 15"Holders of tee. Nov 10

Oilroyalty Inv., Inc. (monthly) 
*10c. Oct. 15'Holders of rec. Sept. 30

Oil Shares, Inc., pref. (guar.) 
75c. Oct. 15 Holders of rec. Oct. 4,

011stocks. Ltd.. class A & B (quar.)...._ *1234c Nov. 15 *Holders of roe. Oct. 31

011 Well Supply Co.. prof. (guar.) 
134 Nov. 1 Holders or rm. Oct. 110

Otis Elevator, corn. (qual.)..-  

Preferred (guar.) 

6255c.
114

Oct. 15
Oct. 15

Holders of rec. Sept. 30a
Holders of rec. Sept. 30

Preferred (guar.) 
1;4.1 an15 '31 Hold, of rect. Dee.111'30a

Outlet Company. corn. (guar.) $1 Nov. 1 Holders of rec. Oct. 20a

First preferred (guar.) 1,1 Nov. 1 Holders of rec Oct. 20a

Second preferred (guar.) 134 Nov. 1 Holders of rm. Oct. 20a

Packard Electric Co. corn. (guar.) 
40c. Oct. 15 Holders of rec. Oct. 6

Park Austin & Lipscomb. corn. (guar.)._
*50c. Oct. 15 *Holders of rec. Oct. 1

Preferred ((war.) *50c. Oct. 15 *Holders of reo. Oct. 1

Pennsylvania Salt Mfg. (guar.) $1.25 Oct. 15 Holders of roe. Sept. 30a

Vor.. 131.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Daps Inclusive.

Miscellaneous (Continued).
Penman's, Ltd., common (goat.) $1 Nov. 15 Holders of rec. Nov. 5

Preferred (guar.) 115 Nov. 1 Holders of rec. Oct. 21
Petroleum Industries, pref. (guar.) •750. Oct. 15 "Holders of rec. Oct. 10
Petroleum Landowners Corp. (mthly.) "250.Oct. 15 *Holders of rec. Sept. 30
Phillips-Jones Corp., pref. (guar.) 134 Nov. 1 Holders of rec. Oct. 20a
Phillips Petroleum (guar.) 500. Oct. 12 Holders of rec. Sept. 16

Pittsburgh Forging, (guar.) "40c. Oct. 25'Holders of rec. Oct. 15

Pittsburgh Screw & Bolt (guar.) 350. Oct. 15 Holders of rec. Sept. 264

Pittsburgh Steel, Preferred (guar.) 1M Dec. 1 Holders of rec. Nov. 18

Pittsburgh Steel Fdy., corn. (gust.).... •25o. Oct. 15 *Holders of tee. Oct. 8
Common (extra) •25o.Oct. 15 *Holders ol reo. Oat. 8

Planters Realty Co., pref. (monthly)...'53 1-3c Oct. 31  
Plymouth Cordage, common (guar.).-'134 Oct. 20 *Holders of rec. Sept. 30

Employees' special stock (guar.) *154 Oct. 20 *Holders of rec. Sept. 30

Power A Rail Trusteed Shares (guar.)... 15e. Oct. 15 Holders of rec. Sept. 30
Premier Shame, Ina *18MoOct. 15 *Holders of rm. Oct. 1

Procter & Gamble Co., pref. (gust.) 2 Oct. 15 Holders of rec. Sept. 25a

Producers 011 Royaity, prei. (mtbly.) •100.Oct. 15 *Holders of rec. Sept. 20

Prudence Co., Inc., pref 354 Nov. 1 Holders of roc. Oct. 10

Public Utility Holding Corp.-
Common (guar.) (No. 1) 1254c Nov. 30 Holders of rec. Nov. 10

Class A (guar.) (No. 1) 1255c Nov. 30 Holders of rec. Nov. 10

Quaker Oats, corn. (guar.) *81 Oct. 15 *Holders ot rec. Oct. 1

Preferred (guar.) '134 Nov. 29 *Holders of rec. Nov. 1

Queen City Petrol. Prod., pref. (qual.). '134 Oct. 15 Holders of rec. Oct. 1

Reed (C. A.) Co., class A (guar.) 50e. Nov. 1 Holders of rec. Oct. d21

Republic Supply (guar.) •75e.Oct. 15 *Holders of reo. Oct. 1

Revere Copper de Brass, pref. (guar.).- $1.76 Nov. 1 Holders of rec. Oct. 10a

Rice-Stlx Dry Goods, corn. (guar.) 3754e. Nov. 1 Holders of rec. Oct. 15

Mob Ice Cream Co.. corn. (guar.) .600. Nov. 1 Holders of rec. Oct. 13

Richfield 011 of Calif.. pref. (guar.).-'43 Me Nov. 1 Holders of rec. Oct. 4

Rogers Paper Mfg., class A (guar.) 900. Nov. 1 Holders of rec. Oct. 15

Russ Mfg.. class A (guar.) '$1.73- Nov. 1 Holders of reo. Oct. 21

Class A '$1.75 Nov. 1  

Ruud Mfg. common (guar.) *(1543. Nov. 1 Holders of roe. Oct. 15

St. Croix Paper, common (guar.) *2 Oct. 15 Holders of rec. Oct. 4

St. Joseph Lead Co. (guar.) 500.Dec. 20 Dee. 10 to Dec. 21

Extra 250.Doe. 20 Dee. 10 to Dec. 21

St. Lawrence Corp., class A (qual.) 50c.Oct. 15 Holders of rec. Sept. 30

St. Lawrence Paper Mills, pf. (qu.) 134 Oct. 15 Holders of rec. Sept. 30

Salt Creek Producers' Assn. (Qua:J -- 50c. Nov. 1 Holders of rec. Oct. 15a

savage Arms, second pref. (qual.) 
Schettler Drug. pref. A (monthly) 

•
'1)4
11 2-30

Nov. 15
Oct. 15

Holders of rec. Nov. 1
Holders of tee. Sept. 30

Schlesinger (B. F.) de Sons. Pref. (guar.).
•1% Jan 1'31 Holders of rec. Dec. 15

Schnebhe into Protection, corn. (guar.) *1255e Oct. 15 Holders of rec. Oct. 1

Class A (guar.) "600.Oct. 15 *Holders of rec. Oct. 1

Preferred (guar.) •750.Oct. 15'Holders of rec. Oct. 1

Scott Paper, pref. A (guar.) 1M Nov. 1 Irolders of roe. Oct. 18

Preferred B (guar.)  1(4 Nov. 1 Holders of rec. Oct. 18

Scullin Steel, pref. (guar.)  750.Oct. 15 Holders of rec. Sept. 30

Beef:rave Corp., COM. (guar.) 300. Oct. 15 Holders of rec. Sept. 300

Sears Roebuck & CO. (guar.) 62;0 Nov. 1 Holders of tee. Oct. 150

Stock dividend (guar.) el Nov. 1 Holders of roe. Oct. 1541

Seeman Bros. corn. (guar.) 75e. Nov. 1 Holders of rec. Oct. 15

Segal Lock & Hardware, pref. (guar.).-"87Mc Oct. 15"Holders of rec. Sept. 30

Selfridge Provincial Storm. Ltd.-
American deposit receipts "w35.5 Dec. 5*Holders of rec. Nov. 14

Sharp & Doh me, Inc., pref. A (guar.)  8734 c Nov. 1 Holders of rec. Oct. 17

Shenandoah Corp., pref. (guar.) gig) Nov. 1 Holders of rec. Oct. 4

Signode Steel Strap, corn. (gum-) *12;40 Oct. 15'Holders of roe. Sept. 30

Preferred (guar-) *62140 Oct. 16 *Holders of reo. Sept. 20

Silver (Isaac) Bros., Co., corn. (gust.) "25c. Oct. 21'Holders of rec. Oct. 14

Preferred (guar.) 135 Nov. 1 Holders of rec. Oct. 14

Simpson (Robt.) Co., pref Nov. 1 'Holders of rec. Oct. 15

Sinclair Consol. 011. Coro. (guar.) 50e. Oct. 15 Holders of roe. Sept. 150

Skelly 011 Co., pref. (guar.) 1 55 Nov. 1 Holders of rec. Oct. la

Solvay Amer. Investment, pfd. (qual.).. $1.375 Nov. 15 Holders of rec. Oct. lba

Spalding (A. G.) & Bros.. rum. (guar.). 50c. Oct. 15 Holdere of tea. Sept. 30

Spicer Mfg., pref. (guar.) 75c.Oct. 15 Holders of rec. Oct.

Spiegel-May-Stern, Inc.fili% pf. (qu.). 134 Nov. 1 Holders of rec. Oct. 15

Stand. Royalties Wetumka, pf. (mthly.) lc. Oct. 15'Holders of rec. Sept. 30

Stand. Royalties Wewoka, pref. (mthly.) lc. Oct. 15"Holders of rec. Sept. 30

Stand. Royalties Wichita, pref. (mthly.) lc. Oct. 15 *Holders of rec. Sept. 30

Standard Wholesale Phosph. & Acid
Works (guar.) 4.30c. Oct. 15 *Holders of rec .Sept. 30

Stanley Works. pref. (guar.) "37 He Nov. 15 *Holders of ref). Nov. 1

State Street Investment (guar.) *750.Oct. 15 *Holders of rec. Oct. 1

Steel Co. of Canada, COM. & pref. (go.) 43340 Nov. 1 Holders of rec. Oct. 7

Stlx, Baer & Fuller, common (guar.)-'37340000. 1 *Holders of roe. Nov. 16

Stone& Webster. Inc. (guar.) El Oct. 15 Holders of rec. Sept. 17

Storkline Furniture, Prof. (guar.) *50c. Nov. 1 *Holders of rec. Oct. 20

Sturtevant (B. F.) CO.. COM. & pf. WO Oct. 15"Holders of rec. Sept. 27

Sullivan Machinery (guar.) 50e. Oct. 15 Oct. 1 to Oct. 7

Sunray 011 Corp. (guar.) •100. Oct. 15'Holders of rec. Sept. 24

Sunstrand Mach. Tool (guar.) *250 Oct. 15 *Holders of rec. Sept. 30

Superheater Co. (near.) 62.14c(rt. 15 Holden of rm. Oct. 40

Superior Portland Cement, Cl. A (mthly.) •27550 Nov. 1 *Holders of rec. Oct. 23

Sutherland Paper, corn. (guar.) 
wedish Match Co., class A & B-

2215c.Oct. 31 Holders of roe. Oct. 20

5 kroner per share Oct. 15 Holders of coup. No. 19

Sweets Co. of America (guar.) 25e. Nov. 1 Holders or roe. Oct. 156

Telautograph Corp.. corn (guar.) 300. Nov. 1 Holders of too. Oct. 1541

Common (extra) 50. Nov. 1 Holders of roe. Oct 15a

Telephone Corporation (monthly) *20e. Nov. 1 *Holders of roe. Oct. 20

Monthly '20o.Dee. 1'Holders of rec. Nov. 20

Tennessee Products Corp.. corn. (UMW.) 1.25o.Ja 10'31 *Holders of roe. Dee. 31

Common (guar.) •25o. 4-10-31 *Holders of rec. Mar. 31

Tobacco Products Corp.. 01. A (guar.).- •20o. Nov. 15'Holders of rec. Oct. 24

Tooke Bros., Ltd., pref. (guar.) 135 Oct. 15 Holders of rec. Sept. 30

'Poronto Elev., Ltd., 7% pref. (go.) •155' Oct. 15 "Holders of rec. Oct. 1

Transamerica Corp., corn. (guar.) 250. Oct. 25 Holders of rec. Oct. 44

Transue & Wins. Steel Forging (guar.)._ 25c. Oct. 15 Holders of rec. Sept. 300

Traung Label & Lithograph. el. A (qu.). *3734o Dec. 13*Holders of roe Dee. 1

Traymore. Ltd., Pref. (guar.) "35c.Oct. 15'Holders of rec. Oct. 8

Trlstate Royalty Corp., corn. (monthly) 8 1-3c Nov. 1 *Holders of rec. Oct. 15
Preferred A (monthly) 10c. Nov. I "Holders of rec. Oct. 15

Truscon Steel, COM. (guar.) 300.Oct. 15 Holders of roe. Sept. 2334

'Puckett Tobacco. Ltd., common (guar.) 1 Oct. 15 Holders of rec. Sept. 30

Preferred (gust.) l's Oct. 15 Holders of roe. Sept. 30

Twenty Wacker Drive Bldg., pref. (go.) o$1.50 Oct. 15 *Holders of roe. Sept. 30

Hien & Co.. corn. (guar.) 400.Oct. 15 Holders of rec. Oct. la

Union Storage Co. (guar.) *62140 Nov. 15 *Holders of too. Nov. 1

United Biscuit, common (guar.) 40c. Dec. 1 Holders of roe. Nov. 150

Preferred (guar.) Nov. 1 Holders of rec. Oct. 166

United Linen Supply. class B(gust,).... $1.50 Oct. 20 *Holders of reo. Oct. 1

United Piece Dye Works, Corn. (guar,)_. 600. Nov. 1 Holders of re0. Oct. 1511

Preferred (guar.) 1,4 Jan3131 Holders of reo. Dec. 30.

United Profit Sharing, Prof. 500. Oct. 31 Holders of rec. Sept. 301

United Retail Chemists, pref. (guar.)... "87 Mc Oct. 15 *Holders of rec. Oct. 6

United Verde Extension Mining (guar.). 50c. Nov. I Holders of rec. Oct. 20

U.S. & British Internat. Co.. Ltd.-
Common A (guar.) (No. 1) 1254o. Nov. 1 Holders of rm. Oct. 15

$3 preferred (guar.) 750. Nov. 1 Holders of roe. Oct. 15

U. H. & Foreini Securities, lot pref.(qu.) 21.50 Nov. 1 Holders of rec. Oct. Ila

U. S. Industrial Alcohol (guar.) 51.50 Nov. 1 Holders of roe. Oct. 154

U. S. & Overseas Corp *6)5 c Nov. 30"Holders of rec. Nov. 10

U B. Pipe & Foundry. corn. (oust.).... 214 Oct. 20 Holders of reo. Sept. 300
Common (guar.) 234 Ja 20 '31 Holder, of tee Dec. 310

First preferred (guar.) 300 Oct. 20 Holders of rec. Sept. 1100
Frau preferred (guar.) 300 Js20'31 Holders of rec. Deo. 310

U. S. Radiator, corn. (guar.) *50o. Oct. 15"Holders of rec. Oct. 1
Preferred (gnu ) *1Q Oct. 15 *Holders of rec. Oct. 1

U.S. Smelt., Refg. & Mining, corn. (qu.) 25e.Oct. 15 Holders of rec. Oct. 26

Preferred (guar.) 8755c Oct. 15 Holders of rec. Oct. 20

Universal Leaf Tobacco, corn. (guar.) 750. Nov. I Holders of rec. Oct. 2015

Vapor Car Heating pref. (gust.) •1yi Dec. 10 *Holders of roe. Dee. 1

Vulcan DetinnIng, Common (oust.) 1 Oct. 20 Holders of rec. Oot. 64

Preferred (oust.) 134 Oct. 20 Holders of tee. Oct. 40

Wallace Sandstone Quarries. Ltd *11.50 Oct. 15 *Holden of rec. Sept. 30

Warner Company. common (qual.) 500. Oct. 15 Holders of rec. Sept. 300

Common (extra) 25c. Oct. 15 Holders of rec. Sept. 30
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Name of Company.
Per
Cent

When
Payable.

Books Closed.
Days Industee.

Miscellaneous (Concluded).
Waterloo Mfg., class A (quar.) 
West Va. Pulp &PaPer. Prof. (qu.) 
Western Grocer, corn. (guar.) 
Preferred 

Western Grocers. Ltd., pre/. (quar.)--  
Western Newspaper Union, pref. (quar.)
Westinghouse Air Brake (quar.) 
Westinghouse Elec. & Mfg., corn. (qu.)_

Participating prof (Oiler.) 
Wilcox-Rich Corp. class A (guar.) 
Will & Deemer Candle. corn. (guar.)._
Common (extra) 

Winsted Hosiery (quar.) 
Extra 

Worthington Ball, class A & B (quar.) Wrigley (Wm.) Jr. Co. (monthly) 
Monthly  

Wurlitzer (Rudolph) oom. (monthly)__. 
Common(monthly) 
Common (monthly) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Yale Leasing Corp 

*25c.
•154
•37Sse
*3
It'

*51.75
50c.

$1.25
$1.25
52340

10c.
10c

'24
*50c.
*50c.
25e.
50c.
050c
•50e.
•50e.
•15(
*15(
egg(
431

Nov. 1
Nov. 15
Nov. 1
Jan 1'31
Oct. 15
Nov. 1
Oct. 31
Oct. 31
Oct. 31
Dec. 31
Nov. 15
Nov. 15
Nov. I
Nov. 1
Oct. 15
Nov. 1
Dec. 1
Oct. 25
Nov.15
Dee. 2$
Jan 1'31
ADrl'31
Jul 1'31
Oct. 15

*Holders of rec. Oct. 15
*Holders of roe. Nov. 5
*Holders of rec. Oct. 20
*Holders of rec. Dec. 20
Holders of rec. Sept. 20

Holders of rec. Sept. 300
Holders of rec. Sept. 300
Holders of roe. Sept. 300
Holders of roe. Dec. 200
Holders of rec. Nov. 1
Holders of rec. Nov. 1
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
*Holders of rec. Sept. 30
Holders of roe. Oct. 20
Holders of rec. Nov. 20

*Raiders of MO. (tee. 24
*Holders of rec. Nov. 24
*Holders Of rse. Dec. 24
*Holders of reo. Dec. 20
*Hold, of reo. Mar. 20 31
*Hold, of rec. Inns 20 '31
*Holders of reo. Oct. 1

• Flom unofficial sources. r The New York Stock Exchange has ruled thatstock will not be quoted ex-dividend on this date and not until further notice.
The New York Curb Exchange Association has ruled that stook will not be quotedex-dividend OD this date and not until further notice.

a Transteg books not closed for this dividend.
Correction. e Payable In stock.

f Payable In oommon stook. 0 Payable In scrip. A On amount of accumulateddividends. J Payable In premed stock.
S General Realty & Utilities pref. dividend is payable in common stock at rateof 75-1000 share for each share pref., or at option of holder $1.50 per share.
!Dividend on Amer. Cities Power & Light class A stock is payable 1-32d share Inclass B stock, unlees stockholder notifies the company on or before Oct. 14 of hisdesire to take oath. Class B dividend 4 payable in class B stook.
m Pacific Public Service dividend will be applied to the purchase of additionalcommon A stock at the price of $13 per share unless stockholder notifies companyon or before Oct. 10 of his desire to take cash.
n Corporation Securities pref. dividend payable in cash or 140th share com, stock.
o Midland Natural Gag dividend payable in cash or class A stock at rate of one-fortieth share.

p Knott Corp. dividend payable either 40e. cash or 1-50th share stock.
g Union Natural God dividend payable In cash or stock at rate of one-fiftiethshare.

r South Amer. Air Lines dividend is one share of Aviation Co. of Amer. stock faeach 1034 shares of South Amer. Air Lines stock.
$ Mid-West States Utilities dividend payable in 433i cents cash or 2)4% in stock.
I Maxweld Corp. common dividend optional, payable either in cash or 2% instock.

to Lem deduction for expenses of depositary.
it Lone Star Gas dividend is one share for each seven held
aa American Commonwealths Power corn. A & B dividends payable in Cif= Astock at rate of 140th share.
bb Payment of Associated Gas dg Elec. class A div. will be made in class A stock-1-40th share—unless stockholder notifies company on or before Oct. 15 of hisdesire to take cash.

CC Internat. Hydro-Elec. class A dividend is payable in elms A stock at rate of1-50th share for each share held. Shareholders have option of taking caah50 cents per share.

ee American Founders oorn, stock dividend payable in com. Stock at rate of 1-70thshare.

If Diversified Investment corn. A dividend is 50 cents cash or at option of stock-holder 1-50th share stock.

CO Shenandoah Corp. dividend will be paid 1-32d share common stock unlessholders notify company on or before Oct. 14 of their desire to take cash-75 eta.per share.

Ids Instill Utility dividend on com, stock are two payments of 1 X% each, bothpayable in corn. stook. One la the final installment of the dividend of 6% declaredout of earnings for year 1929, and the other Is declared out of current earnings.

Weekly Return of New York City Clearing House.—
Beginning with Mar. 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of a
report. The new returns show nothing but the deposits,
along with the capital and surplus. We give it below in full:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSEASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 4.

(Nearing House
Members.

*caveat.
*Surplus and

Undivided
Profits.

Net Demand
Deposits
Acreage.

Time
Deposits
Average.

$ $ $ iBank of N.Y. & Tr. Co_ 6,000,000 14,698,800 62,374,000 13,469,000Bk.oliManhattanTr.Co_ _ 22,250,000 43,499,200 197,793,000 46,229,000Bank of Amer.Nat. Ass'n 36,775,300 40,453,800 180.360,000 64,645,000National City Bank-- 110,000,000 132,973,100 a1,059,062,000 204,235,000Chem. 13k. & Trust Co__ e21,000,000 e43,772,400 213.503,000 25,247,000Guaranty Trust Co 90,000,000 206,385,500 6957,189,000 128,179,000Chat.Ph.Natlik .&Tr.Co. 16.200,000 19,703,300 166,372,000 38,514,000Cent. Han. Bk. & Tr. Co_ 21,000,000 84,136,100 371,869,000 67,633,000Corn Era. Bk. Tr. Co. f 15,000,000 (34,814.400 174,881,000 38,836,000First National Bank.... 10,000,000 108,599,600 257,424.000 24,223,000Irving Treat Co  • 50,000,000 84,814,300 385.452,000 57,504,000ContinentalBk.&Tr.Co. 6,000,000 11,354,200 10,405,000 471,000Chase National Bank—. 148,000,000 211,318,000 1,378,991,000 193,818,000Fifth Avenue Bank 500,000 3,706,800 25,013.000 2,023,000Bankers Trot Co 25,000,000 86,321,400 d418,276,000 86,128,000Title Guar. & Tr. CO--. 10,000,000 24,599.200 34,966,000 1,297,000Marine Midland Tr. Co_ 10,000,000 11,400,600 48,486,000 5,165,000Lawyers Trust Co 3,000,000 4,766,900 17,943.0030 1,984,000New York Trust Co._ _ . 12,500,000 35,688,400 166,231,000 49,380,000Com'l Nat. Bk. & Tr. Co.. 7,000,000 9,452,800 49,805,000 8,969,000Harriman Nat.Bk.& Tr_

clearing Non-Members—

2,000,000 2,725,000 30,081,000 7,196,000

City Bk.Farmers Tr.Co. 10,000,000 18,777,900 5,317,000  Mech. Tr. Co..Bayonne_ 500,000 899,400 3,271,000 5,390,000
Totals 632.725.300 1.229.361.100 6.215.004 non 11170 015 non

As per official reports: National, June 30 1930 State, June 30 1930; TrustCompanies, June 30 1930. e As of July 10 1930. f As of Sept, 13 1930.
Includes deposits in foreign branches as follows: (a $321,231,000: (b) $174,013,000; (c) $155,088,000; (d) $61,972,000.

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. 2:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS
FOR THE WEEK ENDED THURSDAY, OCT. 2 1930.

NATIONAL AND STATE BANES—Average Figures

LOOM
Disc. and
!nest. Gold.

OtherCash
ineJtuffn0
Bk.Notes.

Res. Dee.,
N. Y. and
Elsewhere.

DeO. Othee
Bands and
Trust Co..

Gross
Deposes.

Manhattan— $ $ $ $ $ $Bank of U. S..--- 211,936,000 15,000 3,614,000 29,113,000 1,799,000 206,008.00CBryant Park Bk. 2,764,300 99,900 78,500 333,200   2,241,50CGrace National-- 20,473,472 1,200 78,517 1,793.085 1,725,659 18,225,070Port Morris 3,099,800 7,100 81,700 210,100 2,724,50(Public National- 154,343,000 29,000 1,753,000 9,025,000 41,416,000 176,967,000Brooklyn—
Brooklyn Nat'l-- 9,937.300 22.100 113,400 613.700 937,600 7,828,00(Peoples Nat'l— 7,300,000 5,000 113,000 545,000 242,000 7.400,000

TRUST COMPANIES—Average Figures.

Loans,
Disc. and
Invest. Cash.

ROL Del t..
N. Y. and
Elsewhere.

DM- Mir
Banks and
Trutt Co..

Gross
Deposes.

Manhattan-- $ $ $ $ $American 52,860,900 10,838,800 733,600 21,800 52,950,100Bank of Europe & Tr 15,280,905 724,843 103,312   14,485,618Bronx County 24,246,960 680,466 2,019,257   25,577,332Chelsea 19,748,000 1,233,000 2,738,000   19,165,000Empire 73,421,000 *4,087,900 10,773.000 3,403,800 76,087,600Federation 16,573,047 121,068 1,217,107 193,256 16,416,301Fulton 18,950,800 *2,520,100 876,700   17,451,400Manufacturers 364,256,000 2,808,000 46,436,000 3,938,000 339.404,000United States 74,885,788 3,950,000 8,399,259   59,749,712Brooklyn—
Brooklyn 124,819,000 2,200,300 28,846,600 1,292,500 133,905,20CKings County 28.332,661 2,088,047 3,589,181   27,340,34(
Bayonne, N. J.—

Mechanics 8.497.770 252.137 989.421 322.426 8.816.961

• Includes amount with Federal Reserve Bank as follows: Empire, $2.693,900
Fulton. $2.422.600.

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.

Oct. 8
1930.

Chances from
Precious Week.

Oct. 1
1930.

Sept. 24
1930

$ s $ $Capital 94,700,000 Unchanged 94,700,000 94,700.000Surplus and Profits 98,645,000 —1,863,000 100,508,000 100,487,00(Loans, cliee'ts & inveigle_ 1,081,724,000 +79,000 1.081.645,000 1,068,503,00CIndividual deposits 644,685.000 —1,366.000 646,051,000 627,585.000Due to banks 165,388,000 +11,942,000 153,446,000 146.722.000Time deposits   296,145,000 —2.384,000 298,529,000 298,913,00(United States deposits__ 15,101.000 —1,840,000 16.941.000 16,746,00(Exchanges for Clg House 32,325,000 +5.243,000 27,082,000 17,121.00(Due from other hanks__ 94,234,000 —4,305,000 98,599,000 99.381,00€Ree've in legal depositlee 84.162,000 +2,901,000 81,261,000 79.369,001Cash In bank 6,675,000 +332.000 6,343,000 6.379,001Ree've in excess In F.R.Bk 3,174,000 +2,174,000 1.000.000 1,076,000

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Oct. 4, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes "Reserve with
legal depositaries" and "Cash in vaults."

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end
of the table.

Two Ciphers (00)
omitted.

Week Ended Oct. 4 1930.

Members of Trust
P.R.Byetem. Companies . Total.

Seg. 27
1930.

ifepg. 20
1930.

Capital 
eurplue and profits 
Loans. Meets. A Invest.
Exch. for Clear. House
Due from banks 
Bank depoeits 
Individual depoelta......
Time demons 
Total deposits 
Res. with legal delve_ -
Res. With F. R Bank..
Caah in vault. 
Total res. & cash held_
Reserve required 
Excess reserve and cash
In vault 

60,071,0
216,133,0

1,168,370.0
43,327,0
144,723,0
223,810,0
646,201,0
294,570,0

1,164.581,0
78,678,

9,007,0
87.685,0

8,800,0
21,007,0
92,469,0

434,0
24,0

2,551,0
35,929.0
32,686,0
71,166.0

7,234,0
2,229,0
9.463,0

68,871,0
237,140,0

1,260,839.0
43,761.0
144,747,0
226,361.0
682,130,0
327,256,0

1,235,747,0
78,678,0
7,234,0
11,236,0
97.148,0

$ $
68,871,0 68.871,0

237.004,0 237,004,0
1,257,677,0 1,258,334,0

29,304.0 29,241.0
132,167.0 124,127.0
218.571.0 217,650.0
859,608,0 663,345,0
320.914,0 316.491,0

1,199.093.0 1.197.486,0
76.977,0 78.643,0
6,308,0 6.738,0

11,303.0 11.218,0
94,688,0 96.597,0

• 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.9 and showing the 

condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System

as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last 
year

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserv
e Agents'

Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Co
mptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's Comment upon the returns for the

latest week appears on page 2305, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESF,RVE BANKS A
T THE CLOSE OF BUSINESS OCT. 8 1930.

SON
Oct. 8 1930. Oct. 11930. Sept. 24 1930. Sept. 17 1930. Sets. 10 1930. 'en. 3 1930. Aug. 27 1930. Ant. 201930. Oct. 9 1929.

RESOURCES.
5

Gold with Federal Reserve agents 1,549,606,000 1.558,456,000 1.543.956,000 1.548,956,000 1.550,956.000 1.5114,956,000 1,575,256,000 1,937.714.000 1,506,735,000

Gold redemption fund with 17. IL Trysts_ 34,868,000 34,904,000 35,811,000 35,875,000 35.375,000 35,391.000 35.919.000 35,819.000 61,994,000

Gold held exclusively eget F. R. notes 1,584,474,000 1,593,360,000 1,579.767.000 1,584,831,000 1,586,331,000 1,600,347.000 1.611,175,000 1.573,533,000 1,568,729,000

Gold settlement fund with F. R. Board 544,854,000 545,660.000 570,102,000 580,999.000 576,970,000 570.584,000 568,304.000 558,821,000 811,642,000

Gold and gold certificates held by banks_ 847,200,000 837,749,000 839.062,000 809,810,000 796,299,000 763,657.000 776.453.000 806.643,000 631,856,000

Total gold reserves 2,976,528,000 2,976,769,000 2,988,931,000 2.975,640,000 2,959,600,000 2,934.588.000 2,955,932
,000 2.938,997,000 3,012,227,000

Reeerves other than gold 149,625,000 151,619,000 151,857.000 151.828.000 152,890,000 151.650,000 163,721.000 168.060.000 149,4.18,000

Total reserves 3,126,153.000 3.128,388,000 3,140.788,000 3,127,468.000 3.112.490,000 3,086.238,000 3,119.653 000 3.107.057,000 3,161,675,000

Non-reeerve each 65,757,000 66,469,000, 69,277.000 66.471.000 72.412.000 81,683,000 70.310.000 67.042.000 66,856,000

Bills discounted:
Secured by Cf. S. Govt. obligations_ 55,011,000 63,555,00111, 48,146,000 45,582,000 57.368,000 76.510,000 62.197,000 63.871,000 383.341,000

Other bills discounted 118,155,000 122,361,000 119,016,000 117,567,000 125,827.000 154,750,000 131,078.000 132,303 000 473,965,000

Total bills discounted 173,166,000 185.916,000 167.162,000 163.149,000 183,195,000 231.200,000 193.275,000 196,179.000 857,306,000

Me bought In open market 211,023,000 193,108,000 197.743.000 208,861,000 193,120,000 170,395,000 163,274,000 158.922.000 333,151,000

U. S. Government eecurities:
Bonds 38,253,000 38,306,000 38,235,000 38.085,000 58,074,000 64.056,000 75,827,000 75.682.000 37,650,000

Treasury notes 289.756,000 291,429.000 292,029.000 295.261.000 317,380,000 315,868,000 302,045.000 304,678.000 75,538,00C

Certificates and bills 272,430,000 271,442,000 271,542,000 277.037.000 226,579,000 222,120,000 224.041.000 221,580.000 27,570,001.

Total U.S. Government securitlen 600,439,000 601,177,0001 101,806,000 610,383,000 602.033.000 602,044,000 601,913.000 601.940,000 140 758 000

Other securities (see note) 6,272,000 6,772,0001 6,772.000 7,022.000 6,772.000 8,572.000 8,572,000 7.922,000 14,755,000

Foreign loans on gold 

Total bills and securities (see sold)---. 990,900,000 986,973,000: 973,483,000 989.415,000 985,120,000 1,012.271,000 967.034.000 964.963,000 1,345,970,000

Goldheld abroad 
Due iron, foreign banks (see mots) 702,000 701.000, 701.000 701,000 704,000 704.000 702.000 702.000 808,000

Uncollected items 559,402,000 806,052.0001 549,479.000 722.305.000 538,643,000 566.693,000 505,962,000 548,404.000 708,397,000

Federal Reserve notes of other banks 18,040,000 18,704,000 21,871,000 23,939.000 20.409,000 18,330,000 19,240.000 18.527.000 25,243,000

Bank pren teem 59,674.000 59.644,000 59,644.000 69.642.000 59.042.000 59,609,000 69,609,000 59,606,000 58,935,000

All other resources 

Total resources 

12,475,000 12,046,000, 12,062.000 11,442.000 16.957,000 16.752,000 16,733.000 16.548.000 9,865,000

4,833,103,000 4,878,077,000 4,827.305,000 5,001,383,000 4.806,377,000
4,822.280,01)0 4,759,243,000 4,782 949,000 5,377,749,000

LIABILITIES.
B. E. notes in actual circulation 1.365,398,000 1,376,351,00011.347,720,000 1,349.329,000 1.351,250,000 1,367,619.000 1.337.248,000 1.323,708.000 1,860,300,000

Deposits:
Member banks-reserve account 2,407,758,000 2,394,316,000 2.416,153,000 2,456,282.000 2,428.290,000 2,

393,357,000 2,418,875,000 2.413.559,000 2,338,979,000

Government 33,233,000 37,372,000 42,594,000 3,706.000 21,176,000 34,059.000 25.988.000 30.093.000 22,711,000

Foreign banks (see note) 6,696,000 6,251,000' 5,213.000 5,774.000 6.528,0(10 6,498,000 5,549,000 5.563,000 7,775,000

Other deposits 18,425,000 18,746,000 19,534,000 19,784.000 20,639.000 30.082,000 19.657,000 19 852,006 17,943.000

Total depoelte 2,166,112,000 2.456,685,0002,483,544.060 2,485.546.000 2.476.633.000 2.453,996.000 2,4
70.069,000 2,469.067,000 2,387 408 000

Deferred availability Items 
Capital paid In 
Surplus 
All other II:01110es 

Total Itabilltiet 
Ratio of gold reserves to deposits and

F R note liabilities combined 

Ratio of total reserves to dement! and
F. It. note liabilities combined 

Clontingent liability on bills purchased
for foreign correspondents  
-

538,588,000
170,555,000
276,936,000
15,514,000

583,251,000
170,647,000
276,936,000
15,107,000

533.029,000
170,563,000
276,936,000
15,513.000

704,476.000
169,872,000
276,936,000
15,224.000

516,391,000
169,830,000
276,936,000
15,337,000

538.919,000
169,786,000
276.936,000
15.024.000

489.781.000
169,765.000
276.936,000
15.444,000

528,326,000
169,783,000
278.936,000
15,029.000

670,376,000
166,934,000
254,398,000
38,333,000

4,833,103,000

77.6%

81.6%

435.194,000

4,878,977,000

77.6%

81.6%

431,411,000

4,827,305,000

79.9%

82.0%

432,624,000

5.001,383,000

77,5%

81,6%

433,843,000

4,806,377,000

77.3%

81.3%

458,450 000

4,822,280,000

76.9%

80.8%

459,830,000

4,759,243,000

77.6%

81.9%

471,522,000

4,782,849.000

77.1%

81.9%

478.315,000

5,377,749,000

70.9%

74.4%

456,505,000

Dinribution by Alatertftes- $ $ $ $ $ $ $ 5 $

1-16 day bills bought In open market 125,273,000 106,442,000 105,051,000 83,508,000 54,173,000 62,775,000 53,960.000 41.413,000 85,707,000

1-15 days bills dime. tad 101,788,000 113,830.000 0.003.000 93.117.000 99,775,000 144.447,000 107,399.000 108,088,000 639,414,000

1-15 daye O. S. certif. of Indebtedness.  
45,000,000 34.769.000 34,201.000  45,000 5,5 >0,000

1-15 days municipal warrants 

16-30 days bills bought in open mstrket 29,878,000 39,384,000 48.705,000 73,576.000 74,508.000 53,417,000 33,575.000 33,015,000 41,777,000

16-30 days bills discounted 22,880,000 18,172,000 20,581,000 20.545.000 24.204,000 23,612,000 16.853.000 17.726,000 67,629,000

16-30 days U. S. certif. of indebtedness.
5.000 566,000 41,167.000 54,172,000  

16-30 days municipal warrants 

ID 60 days bills bought In oven market_ 46,679,000 42,989,000 39,930,000 41,058,000 51,666.000 60,948.000 71.621,000 76,634,000 84.964,000

31-60 elsve bills discounted 27,566 000 32.611,000 30,206,000 29,955.000 311,421.000 33,511,000 39.215,000 37.689.000 84,792,000

31-60 days U. S. Certif. of Indebtedness_ 25.214,000 25.214,000 25.214.000  

31-60 days municipal warrants 
61-e0 days bills bought In oPes market 9,084,000 4,172,000 4,047,000 10,546,000 12,750,000 3.135.000 4.097.000 7.425,000 118,464,000

61-00 days bills discounted 16,730,000 17,484.000 14.496,000 15,380.000 17.942,000 24,633.000 23,271,000 24,259.000 58,901,000

61-94) days U. B. certif. of Indebtedness_ 83,320,000 83,320,000 83,379.000 96,539.000 17.214,000 17.214.000 17.214.000 6,214.000 6,594,000

61-00 days municipal warrants 
125,000

Over 90 days bills bought in open market 109,000 121,000 10.000 173,000 23,000 120,000 21,000 435.000 2,140,000

Over 90 days bills discounted 4,202,000 3,819.000 3.876.000 4,088,000 4,763,000 5,052.000 6,537.000 7,517.000 6,570,000

Over 90 days certif. of Indebtedness._ .. 163,896,000 162,908,000 162.949,000 135,498,000 174.591.000 170,139,000 165,660.000 161,149.000 15,446,000

Over 90 days municipal warrants 22,000 22,000 22,000 22,000 22,000 22.000 22.000 22,000  

La. notes received from Comptroller_
  3,648,718,000

F. R. notes held by F. R. Agent J   1,335.495,000

Issued to Federal Reserve Dante 1,796,482,000 1,775,640,000 1,768.803,000 1.764,965,000 1,736,973,000 1,736,582,000 1,736,772,000 1.716,691,000 2,313,223,000

- =
One Secured-

- -

By gold and gold certificates 449,550,000 449,950,000 449,950,000 449,950.000 449,950.000 449.950.000 449,950,000 402.908.000 410,799,000

Gold redemption fund 
Gold fund-Federal Reserve Boart1 1,100.056,000 1.108,506,000 1.094.006,000 1.099,006,000 1,101,006,000 1,115.008,000 1,125.306.000 1.134.806,000 1,095,036,000

By eligible Dana 352,417,000 359,515,000 352.730,000 351.695,000 366,095,000 381,935.000 335,241,000 338,948.000 1,116,534,000

........., 1 one 1191 nnn 1 017 071 ono 1 800 flOrl mull onn A51 0001 017051 non 1 P46891 nnn 1 win ,107 nnn 1 R70 RR., ruln, 1,2 lkn 
nnn

NOTE.-Beginning with the statement of Oct. 7 1925. two new toms wer
e added In order to show separately the amount of balances held abroad and amounts d

ue

to foreign correspondents. In addition, the caption, "All other earn nil souls," previously m
ade up of Foreign Intermediate Credit Bank debentures. was changed to

-other securities," and the caption. "Total earning assets" to "Total bills and se
curities." The letter item was adopted as a Mor0 accurate description of the Iota !,,f

the discounts, acceptances and ilscuritks ae0ulfed under 
the provision of Sections 13 and 14 of the Federal Reserve Act. which, It was stated, are

 the only Items Inolunsel

Mersin.

WEEKLY STATF.64ENT OF RESOURCES AND LIABILITIES OF EA
CH OF THE 12 FEDERAL RESERVE BANKs AT CLOSE OP BUSINESS OCT.

 8 MI

Tur, Globes (00) mined.
reeteral Enter'. Baal of-

RISSOURCES.
Gold with Federal Reserve Agents

Gold redo fund wlth U. S. Treas.

Gold held exetteget.F.R. altos
Gold mantel fund wttst F.R.Board
Gold and cold ctis.held by banks-

Total gold reserve* 
Reserve other than gold 

Total reserves 
Ron-reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations
Other Limn discounted 

Total bine discounted 
Bills bought in open IniLtklit 
V. 6. GOVIIIL,07014t securities*
Bonds 

Treasury notes 
Certificates and bpi, 

Total U. B. Gov't seewitles_

Total Boston. New York. Ma. Cleveland Richmond ohnths.
-----

CAtatoo. St. Louts, Allaneap Kan.CIto. Dallas Sae Prom

3 3 $ 3 $ 3 S . S $ $ S S ft

1,549,606,0 154,917,0 305,636,0 140,000,0 190,550,0 63.000,0 116,000,0 174,000,0 56,145,0 48,545,0 70,000,0 26,050,0 205,763,0

34,868,0 741,0 14,415,0 2,026,0 1.655,0 1,475,0 2.098,0 1,229,0 1,661,0 837.0 1,494,0 1,128,0 6,109,0

1,534,474,0 155,658,0 320,051,0 142,026,0 192,205,0 64,475,0 118,098,0 175,229,0 57,806,0 49,382,0 71,494,0 27,178,0 210,872,0

544,854,0 24,344,0 148,473,0 45,657,0 63,637,0 18,899,0 10,056,0 95,630,0 25,185,0 16,002,0 29,639,0 14,102,0 53,140,0

847.200,0 31,034,0 517,489,0 29.555.0 58.753,0 9,513,0 7,155,0 37,204,0 8,198,0 5.161,0 7,173,0 10,392,0 25,568.0

2,976,528,0 211,036,0 986,013,0 217,238,0 314,595,0 92,892,0 135,309,0 408,063,0 91,189,0 70,635,0 108,306,0 51,672,0 289,580,0

149,625,0 15,972,0 37,205,0 8.509,0 7,057,0 7,328,0 12,655,0 22,193,0 9,621,0 4.290,0 5.888,0 6,887,0 11,520,0

3,126,153,0 227,008,0 1,023,218,0 225,747,0 321,652,0 100,720.0 147,964,0 430,256,0 100,810,0 74,925,0 114,191,0 58.595,0 301,100,0

65,757,0 6,407,0 17,772,0 4,476,0 4,604,0 3,503,0 4,653,0 9,669,0 4,010,0 1,414,0 1,874.0 2,814,0 4,501.0

55,011,0 5,105,0 10,017,0 7,979,0 12,207,0 3,248,0 806,0 7,581,0 2,633,0 544,0 2,173,0 1,177,0 1,541,0

118,155,0 4,414.0 15,632,0 7,302,0 8,879,0 14,499,0 23,397,0 7,515,0 13,201,0 3,397,0 7,041,0 9,139,0 3,739,0

173,166,0 9,519,0 25,849,0 15,281,0 21,086,0 17,747,0 24,203,0 15,091,0 15,83-1,0 3,941,0 9,214,0 10,316,0 5,280,0

211,023,0 22,843,0 83.841,0 101,0 17,313,0 9,058,0 10,215,0 17,765,0 7,547,0 6,263,0 8,729,0 7,646,0 19,699,0

38,253.0 756.0 2,187,0 640,0 237,0 1,176,0 43,0 20,017,0 523,0 4,747,0 42,0 7,842,0 43,0

289,756.0 23,239,0 78.882,0 26,424,0 34,358,0 8,086,0 7,708,0 31,400,0 15,926.0 12.410,0 14,679,0 12,002,0 24,642,0

272,430,0 22,180,0 105,171,0 25,188,0 23,260,0 7,721,0 4,975,0 29,861,0 7,450,0 8,000,0 14,015.0 9,385,0 14,324.0

11004300 46.175.0 186.210.0 52.252.0 57.855.0 16.983.0 12.726.0 81.278.0 23.899.0 26.057.0 28.736.0 29.229.0 39.009.0
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Two ciphers (00) omitted.

Other securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Uncollected Items 
F. R. notes of other banks 
Bank premises 
All other resources 

Total resource. 
LIABILITIES.

F. R. notes in 'totes! circulation_
Deposits:
Member bank-reserve ace's 
Government 
Foreign bank 
Other deposits 

riTotal deposits 
Deferred availability items  
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign corresPend.nt

Total. Boston. New York. Phila. Cleveland. Richmond Attarua, Chicago St. Louts. Mtnecap. Ean.Cfei. Dallas. San 1,,an.

$
6,272,0

$
1,000,0

5
4.250,0

5
1,000,0

$ 5 5 5 s $
22,0

s s $

990,900,0
702,0

559,402,0
18,040,0
59.674,0
12,475,0

79,537.0
52,0

57,102,0
268,0

3,580,0
150,0

299,980,0
231,0

145,446,0
4,036,0

15,664,0
4.736,0

68,637,0
68,0

52,418,0
275,0

2,614,0
217,0

96,254,0
70,0

53.557,0
1,177,0
7,060,0
1,130,0

43,788.0
30,0

42.635,0
1,237,0
3,270,0
509,0

47,144,0
25,0

16.568,0
1,252,0
3,665,0
2,924.0

114,139,0
94,0

65,549,0
2,659,0
8,295,0
744,0

47,280,0
25,0

27,030.0
1,376,0
3,811.0
297,0

36,283,0
16,0

12,418.0
1,137.0
2,018,0
487,0

46,679.0
21.0

32,258,0
1,535.0
3,972,0
329,0

47,191,0
21.0

20,454,0
328,0

1,876.0
592,0

63.088,0
49,0

33.967,0
2.760,0
4,849.0
360,0

4,833.103,0

1,365,398.0

2,407,758,0
33,233,0
6,696,0
18,425,0

374,104,0

133,134,0

148,391,0
2,534,0
388,0
40.0

1,511,083,0

207,237,0

1,001,692,0
3,676,0
3,179,0
6,762,0

354,452,0

118,220,0

141,017,0
2,135,0
508,0
324,0

485,504,0

186,061,0

196,530,0
3,167,0
524,0

1,463,0

195.752,0

66,028,0

63,509.0
5,930.0
220,0
125,0

223,195,0

124,572,0

60,784,0
2.690.0
189,0
120,0

631,405,0

154,183,0

345,082,0
5,729,0
702,0
490,0

184,639,0

63,086.0

73,371,0
1,260,0
189,0
201,0

128,698,0

51,806,0

52,588,0
874,0
121,0
166,0

200,862,0

67,989,0

87,064,0
1,396,0
157,0
396,0

131,835,0

35,499,0

58,843.0
2,640,0
157.0
45,0

411,574.0

157,583,0

178.887,0
1,202,0
362,0

8,293,0

2,466,112,0
538,588,0
170,555,0
276,936,0
15,514,0

151,353,0
55.962,0
11,881,0
21,751,0

23,0

1,015,309,0
136,784,0
66.256,0
80,001,0
5,496,0

143,984,0
48031,0
16.796,0
26,965,0

456,0

201.684,0
51,445,040,879,0
15.950,0
29,141,0
1,223.0

69,784,0

5.804,0
12.406,0

761,0

63,783,0
16,467,0
5,365,0
10,857,0
2,151,0

352,003,0
62,798,0
20,164,0
40,094,0
2,163,0

75,021,0
29.044,0
5,244,0

10,877,0
1,367,0

53,749,0
12,051.0
3,053,0
7,143.0
896.0

89,013.0
30,190,0
4,327,0
9,162,0
181,0

61,685,0
20,628,0
4,356,0
8,935,0
732,0

188,744,0
34,309,0
11,359,0
19,514,0

65,0

4,833,103,0

81.6

AAC IAA A

374,104,0

79.8

Al 1,11 n

1,511,083,0

83.7

1,1 .1,2 n

354,452,0

86.1

at 008 11

485,504,0

83.0

42 100 n

195,752,0

74.2

1 a 190 n

223,195,0

78.6

1 r. s05 n

631.405,0

85.0

07 895 n

184,639,0

73.0

in 095 0

128,698,0

71.0

5 597 n

200,862,0

72.7

12 545 n

131,835,0

60.3

to 545 0

411,574,0

86.9

20.783.0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent al- Total. Boston. New York. nue. Clereland. Richmond Atlanta. Chicago. St, Louis, MissneaD. Kan.City. Dallas. San Pram.
Two Ciphers (00) omitted- 5 S S $ $ $ $ 5 $ $ 5 s 3Federal Reserve notes:
Issued to FR, bk. by F.R.Agt, 1,796,482,0 176,456,0 360,909,0 139,894.0 222,743,0 85,823,0 150,127,0 181,138,0 78,008,0 57,258,0 79,477,0 41,985,0 222,664,0Held by Federal Reserve bank_ 431,084,0 43,322,0 153,672,0 21,674,0 36.682,0 19,795,0 25.555,0 26,955,0 14,022,0 5,452,0 11,488,0 6.486,0 65,081,0
In actual circulation 1,365,398,0 133,134,0 207,237,0 118,220,0 186,061,0 66,028,0 124,572.0 154,183,0 63,086,0 51,806,0 67,989,0 35,499,0 157,583,0Collateral held by Agt. as security
for notes Issued to bank:

Gold and gold eertificaten.„.. 449,550,0 35,300,0 277,010,0 39,900,0 15,550,0 5,000,0 7,100,0 8,545,0 11,845,0   14,300,0 35.000,0Gold fund-F. R. Board 1,100,056,0 119,617,0 28,626,0 100,100,0 175,000,0 58,000.0 108,900,0 174,000.0 47,600.0 36,700,0 70,000,0 11,750,0 169,763,0Eligible paper 352,417,0 32,283,0 81.188,0 14,732,0 37,234,0 26,751,0 34,277.0 32,696,0 23,260.0 9,618,0 17,828,0 17,674,0 24,876,0
Total collateral 1.502 023 0 187 200 0 38E1.824.0 154.732.0 227.784.0 89.751.0 150.277.0 206.696,0 79,405,0 58,163,0 87.828,0 43,724,0 229,639,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the re.ourcesand liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a weekbehind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board uponthe figures for the latest week appears in our department of "Current Events and Discussions," on page 2305, immediately pre-ceding which we also give the figures of New York and Chicago reporting member banks for a week later.Beginning with the etatemeut of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with engorsement, and Include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold withendorsement were included with loans, and some of the banks included mortgages In investments. Loans secured by U. S. Government obligations areno longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve Is 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 report-ing banks is now omitted; in Its place the number of cities Included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted.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 recentlymerged with a non-member bank. The figures are now glen 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 OCT. 1 1930 (In millions of dollars).

Federal Reserve District- Total. Boston, New York Phila. Cleveland. Richmond Atlanta. Chicago,

$

Si. Louie, Minneap Kan.City. Dallas. San/eras.
$ $ s s $ s s $ s $ s sLoans and investmente-total____ 23,467 1,546

_
9,557 1,301 2,301 659 603 3,382 657 371 658 456 1,972

Loans-total 
is)

17,013 1,171 7,090 908 1,498 468 453 2,588 498 242 419 340 1,339
8,483 509 4,197 460 736 173 145 1,276 223 79 124 95 463

On securities 
All other 8,530 662 2,893 448 762 293 308 1,312 275 163 295 215 876

Investments-eotal 6,454 375 2,468 393 806 191 150 794 160 130 239 116 633
U. S. Government securities  2,916 150 1,165 117 400 85 75 339 33 72 101 69 341Other securities 3,508 225 1,303 277, 406 106 75 455 126 57 138 48 292

Reserve with F. It, Bank 1,782 99 863 85 133 42 33 255 44 25 56 33 108Cash In vault 201 14 56 11 26 11 8 32 5 5 10 7 17Po
Net demand deposits 13,812 917 6,366 759 1,133 352 313 1,873 360 227 489 280 743Time deposits 7.531 526 2,016 353 1,031 257 241 1,346 236 141 207 148 1,029Government doped= 181 16 52 13 22 17 20 10 2 1 3 18 10
Due from banks 1,657 74 207 103 137 91 87 284 70 76 194 112 22CDue to banks 3,664 147 1,313 250 370 119 108 508 121 87 224 120 294
Borrowings from F. R. Bank 44 2 3 1 7 4 10 7 7 1 1

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. 8 IMOIn comparison with the previous week and the corresponding date last year:
Oct. 8 1930. Oct. 1 1930. Oct. 9 1929.

Oct. 8 1930. Oct. 1 10311 Oct. 91929.IttiOSSMIS- 3 $ Resource.* (Concluded)- $Gold with Federal Reserve Agent 305,636,000 305.636,000 324,330,000 Gold held abroad Gold redemp. fund with (I. S. Treasury_ 14,415,000 14.448,000 14,124,000 Due from foreign banks (See Note) 231,000 231,000 262,000Uncollected items 145,446,000 166,977.000 188,067,000320,051,000 3200331,000 338,454,000
celd held exclusively asst. F. R. notes

Federal Reeerve notes of other banks 4,036,000 6,467,000 10.165,000Gold settlement fund with Y. It. Board_ 148,473,000 211.372.000 302,384,000 Bank premises 15,664,000 15,661,000 16,087,000Gold and gold certifloatee held by pant_ 517,490,000 511,997,000 390,579,000 Al, other resources 4,737,000 4.377,000 797,000
Total gold reserves 986,014,000 1,043,453,000 1,031,417,000 Total resources 1,511,084.000 1,559,109,000 1,599,280,000Reserves other than gold 

Total reserves 

37,204,000 36,025,000 62,920,000

V.41 Reserve Reserve notes in actual circulation_ 207,237.000 217,536.000 332,891.000
1,023,218,000 1.080.378,000 1,094,337,000Ron-reserve dab 17.772,000 18,980,000 21,401,000 Deposits-Member bank. reserve scot_ 1,001,692.000 1.008,715,000 937,456,000Bills discounted-

Government  3,676,000 11,401,000 2,550,000Secured by U. ff. Govt. obligatIons__. 10,017,000 12.156,000 66,833,000 Foreign bank (See Nate) 3,179,000 2,734,000 3,858,000Other bele discounted 15,632,000 14,236,000 64,365,000 Other deposits 6,762,000 7.257,000 6,645,000
Total bills discounted 25,649,000 26,392,000 131,198,000 Total deposits 1,015,309,000 1,030,107,000 950,509,000Bills bought in otea market 83,841,000 48,653.000 102,412,000 Deferred availability items 136,784.000 159,747,000 169,565,000U. B. Oovernsieut securities-

Capital paid in 66,256,000 66,346,000 64,375,000Bonds 2,188,000 2,188,000 155,000 Surplus 80.001,000 80,001,000 71,282,000Treasury notes 78,881,000 79,065,000 11,965,000 All other liabilities 5,497,000 5,372,000 10,658,000Certificates and bills 105,171,000 104,987,000 11,584,000

1,511,084,000 1.559,109,000 1,599,280,000Total liabilities 186,240,000 186,240.000 23,701,000
Total U. B. CIOTIX1103(111T securttleS--

Other securities OH sore) 4,250,000 4,750,000 10,850,000 Ratio of total reserves to deposit andForeign leans ea gold   Fen Reel ye note liablilties combined- 83.7% 86.6% 85.3%Contingent !lability on hills purchased266.035,000 268,164,000
Total bills and securities) (See Note)-___ 299,980,000 for foreign eorreerondence 145,568,000 141,784,000 142,449,000NOTE.-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 toforeign correspondents. In addition, the caption "All other earning assets," previously made up of Federal Intermediate Credit Bank debentures, was changed to "Othersecurities," and the caption, "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the discountacceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein.

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



2344 FINANCIAL CHRONICLE [vol.. 131.

gankers' azette.
Wall Street Friday Night, Oct. 10 1930.

Railroad and Miscellaneous Stocks.-See page 2330.

Following are sales at Stock Exchange this week of shares

not represented in our detailed list on pages which follow:

STOCKS
Week Ended (H f. 10.

Sales
for

1Week.

Range for Week. Range Since Jan. I.

Highest.

per share. $ per share $ per share.

45 Oct 81 40 Sept 5231 May

Lowest. Highest.

Railroads- Par.
Canadian Pacific new25
Carolina Clinchf & 0-

Certificates stpd_100
Central RR of N J_100
Duluth B S & AU of 100
Common 100

Havana Elec Ry pf 100
Illinois Central pref 100
lot Rap Tran ctfs 100
lot Rys of C A pf 100
Hudson & Mush pf _100
Manhat Kiev guar_ _100
N 0 Tex & Mexico _100
Northern Central_ __50
Philp, Rap Trait pf__50
Pitts Ft W & Chic 0100
Rutland ItR pref _ _ _100
Vicks Shr & Pac_ _100

1 tatIU N. tat Miscell.-

Alliance Realty
Allegheny Steel •
Amalgamated Leather.*
Amer Chain pref....100
American News 
Am had & St San pf .100
Anchor Cap Corp pref."
Arch Daniels Mid p1100
Artloom Corp pref _ _100
Assoc Dr Gds 1st pf-100
2d preferred 100

Austin Nichols pr A..."
Barnet Leather 
Brown Shoe pref___100
Budd (E G) pref._ A00
Celotex Co cots 

Preferred 100
Rights 

Certain-Teed Products_
1st preferred _ _- -100

City Investing 100
City Storm class A ____•
Coca-Cola Internet_ _ _•
Columb G & E pf B.100
Commercial Credit

1st pref ex-warr 100
Com Inv Tr (6 35) _ _100

Warrants stamped_ •
Con Cigar pref (7)-100
Crown Cork & Seal pref
Cuban Dom Sugar__ -•
De Beers Cons Mines__
Duplan Silk pref 111111
Elk Horn Coal pref_ _50
Fed.' Min & Smelt_ _100
Federal Screw Works_*
Franklin Sunon pref 100
Fuller Co 2d pref •
General Cigar pref. _100
Gen Gas & El pf A (7).."
Gen Ry Signal pref _100
Gold Dust pref •
Guantanamo Bug p1.100
Hamilton Watch •
Hercules Powder •
Indian Motocycle p1100
jot Nickel pref 100
Kansas City Pow & Lt

let pref series B____*
Kresge Dept Stores_*

Preferred .150
Kresge (S S) Co pf_100
Lane Bryant 
Lorillard Co pref ___1
Mallinson & Co prof 100
Mengel Co pref____100
Metro Goldwyn Plc 0127
Mexican Petroleum_ 100
Milwaukee Elec Ry &
Light pref 100

Nay Bolas Hess pref 100
Nat Dept Sts 1st p1100
Nat Supply pref._ 100
Nelsner Bros 
Newport Co class A_50
Omnibus Corp pref_100
Oppenhelm.Collins&Co•
Outlet Co 

Preferred 100
Penn Coal & Coke_50
Peoples Drug Store:L.,.
Phila. Co p1 (e) new__•
Pierce-Arrow Co pf_100
Pitts Term Coal pf_100
Pitts United 25
Procter & Gamble p1100
Prod & Refiners Cor

Preferred 50
Punta Alegre Sug 0018 50
Revere Copper & Brass-

Preferred 100
Rhine Westph El Power
Skelly 011 pref 100
Sloes-Sheff St- Iron 100

Preferred 100
Spear & Co 

Preferred 100
So Porto Rico Bug p1100,
Stand Gas & Elm id (7) •
United Dyewood.__100

Preferred 100
United Piece Dye Wits-

Preferred_ 100
U S Tobacco pref 100
Vadsoo Sales pref 100
Van Raalte •
Walgreen Co pref_ _100

No par value.

Shares. S per share.
70,500 4134 Oct 1

30 10431 Oct 6 105 Oct
600 210 Oct 8 21031 Oct
100 131 Oct 4 1% Oct
200 31 Oct 8 1 Oct
70 44 Oct 10 45 Oct
loolimi Oct 911031 Oct

5,000 27 Oct 10 3331 Oct
lei 5535 Oct 4 5534 Oct
00 80 Oct 7 80 Oct
160 5031 Oct 63 Oct
120 121 Oct 10 122 Oct 7
100, 8931 Oct 1 91 Oct 10
201 30 Oct 8 30 Oct 8
10115831 Oct 9 158 35 Oct 9
10C 3631 Oct 10 3034 Oct 10
5C 10131 Oct 8 101% Oct 8

71 96 Jan
6 200 35 Sept
431 Aug
8 4( Oct
9 4 Oct
9 110 34 Oct
4!27 Oct
55% Oct
75 Feb
46% Sept
116 June
85% Jan
29% Sept
150 July
3635 Oct
95 Jan

41 8531 Oct 10 8531 Oct 10
30( 4834 Oct 10 4954 Oct 4
104. 2 Oct 7 2 Oct 7
104.. 95 Oct 9 95 Oct 9
140 50 Oct 8 5034 Oct 10
90143 Oct 8 146 Oct 9
10010531 Oct 410531 Oct 4
10 106 Oct 8 106 Oct 8
180 8631 Oct 6 8831 Oct 6
100 91 Oct 10 91 Oct 10
200 89 Oct 10 90 Oct 10
360 1931 Oct 10 22 Oct 4
300 2 Oct10 231 oct 10
40 117 Oct 10 120 Oct 9
10 58 Oct 458 Oct 4

800 9% Oct 7 1031 Oct 7
130 27 Oct 7 28 Oct 8
500 1s( Oct 7 34 Oct 9

200 2031 Oct 10 2035 Oct
60 150 Oct 8 150 Oct
70 20 Oct 4 30 Oct
10 348 Oct 9 348 Oct
100 9934 Oct 71 9934 Oct

100k 94 Oct 41 94 Oct 4 7731 Jan

60010034 Oct 4 102 Oct 4 89 Jan

100 6 Oct 6. 8 Oct 6 6 Oct
20 77 Oct 81 77 Oct 8 7631 Jan
500 34 Oct 10 36 Oct 9 34 Oct
100 35 Oct 61 35 Oct 6 35 Jun(
400 834 Oct 71 831 Oct 7 831 Oct
3010531 Oct 1010531 Oct 10 97 Yet
70 3 Oct 9; 431 Oct 7 3 Oct

1,300 9731 Oct 9 101 Oct 10 9734 Oct
1,900 15 Oct 10 1631 Oct 7 15 Oct
80 8534 Oct 81 8531 Oct 6 8531 Aug
160 73 Oct 8, 75 Oct 73 Oct

4011331 Oct 911331 Oct 9
6)
U1234 Jan

13010431 Oct 7 105 Oct 81100 July

20011231 Oct 10 112 35 Oct 10110031 Jan

20011031 Oct 10 110% oct 10 100 Jan

10 13 Oct 8, 13 Oct 8 13 Sept
200 4335 Oct 91 44 Oct 8 42 Aug
300 6431 Oct 9, 6531 Oct 6 60 June
490 21 Oct 9i 26 Oct 10 20 Sept
100 122 Oct 9 122 Oct 9,216 Feb

1
10 11431 Oct 10.11431 Oct 10

11108 Jan 115
300 7% Oct 101 831 Oct 6 731 Oct 931
200 45 Oct 91 45 Oct 9 45 May 62
70 110 Oct 8 113 Oct 9 10846' June 115
800 21 Oct 10 2331 Oct 91 21 Oct 2331
100 93 Oct 7 93 Oct 7 92 July 99
40 60 Oct 101 62 Oct 10 60 Oct 80
50 80 Oct 71 80 Oct 7 80 Oct 9231
700 2531 Oct 101 2631 Oct 7 2331 Jan 2631
30 160 Oct 4 171 Oct 4 150 Oct 182

2010531 Oct 41,10531 Oct 4
100 3631 Oct 4 3631 Oct 4
220 8131 Oct 10. 83 Oct 10
43010831 Oct 101110 Oct 7
800 2631 Oct 101 3231 Oct 7
900 50 Oct 10 52 Oct 7
200 7631 Oct 9 78 Oct 8

1,0001 2931 Oct 101 20 Oct 9
210 58 Oct 101 60 Oct 6
6010731 Oct 8,107% Oct 8
300 631 Oct 10' 634 Oct 7

1,100 3135 Oct 101 36 Oct 6
400 102 Oct 9,10331 Oct 6

1,000 6531 Oct 101 72 Oct 4
130 28 3.5 oct 10 34 Oct 6
100 1931 Oct 61 1931 Oct 6
100 10531 Oct 610531 Oct 6 105 Aug

8531 Oct
48% Oct
2 Oct
75% Jan
4831 July
126% Jan
102 July
100% Sept
86% Oct
85 Feb
85 Jan
19 July
2 Oct

11334 Jan
54 Sept
9% Oct
27 Oct
1/44 Oct

290
200

20
500
800

1,300
100
120
70
110
600
110
10

160
80
700
200
100

2531 Oct 6 2631 Oct
Oct31  10 131 Oct

90 oat 41 90 Oct
3334 Oct 9, 3434 Oct
7834 Oct 101 8131 Oct
20 Oct 71 2035 vet
45 Oct 10 52 Oct
4 Oct 61 4 Oct
77 Oct 101 7 Oct
105 Oct 8110531 Oct
10831 Oct 911131 Oct
335 Oct 6' 431 Oct
52 Oct 13 52 Oct

105 Oct 10 105 Oct 10 97 Jan

13954 Oct 101140 Oct 7.12231 Mar

20 Oct 8' 20 Oct 8 20 Oct

7 Oct 61 7 Oct 6 7 Oct

9831 Oct 10 9831 Oct 10 97 Jan

10 29 Jun(
8 150 July
4 20 Oct
9 348 Oct
7 91 Jan

105 Oct
315 Feb
3 Feb
3 Jan
72 Jan
136% Apr
35% Sept
73% May
83 Juno
75 Sept
129 Apr
91 Oct
3634 Apr
160 July
6731 Mar
10134 June

104 Apr
72 Apr
334 Mar

101 Mar
80% Mar
48 Oct
11534 Apr
10 Apr
100 Feb
9531 Apr
00% Apr
30 May
734 Apr

120 Oct
68 Apr
12 Sept
84% Apr

35 Oct

4535 Mar
165 Apr
42 May
348 Oct
9935 Oct

4 2534 Oct
10 31 Aug

95 Sept
102% Sept
6 Oct
93% May
35 Oct
234 Jan
14 Aug
106 Sept
14 Jan
145 Mar
2534 Sept
99 Mar
86 Feb
120 July
111 Apr
115 Sept
11134 Aug
27 Mar
4735 July
85 Jan
87% Mar
127 Apr

103 Jan 110
36% Oct 82
81% Oct 90
10631 Aug 116
2631 Oct 54 Apr
49 34 Aug 85 Mar
7334 Mar 85 June
2931 Oct 56 Apr
53 Jan 72 May
102 Mar,110 Apr
6 Aug 1231 Mar
3134 Oct 6035 Apr
102 Oct 104 Oct
6531 Oct 82 Apr
2835 Oct 45 Jan
1931 Oct 1931 Oct

10711 July

Mar
July
Jan
June
Oct
May
Jan
Feb
May
Sept

Jan
Jan
Jan
July

40 Mar

134 June

4 88 Aug 104 Mar
9 3334 Oct 4546 Jan
7 78.56 Oct 9954 June
8 20 Oct 5634 Mar
7 45 June 82 Mar
6 4 000 1031 Feb
10 78 Sept 86 Sept
8 103 Aug 121 Jan
4 10831 Oct 11434 Sept
9 134 Oct 11 Feb
6 38 Sept 58 Juno

114 Mar
140 Sept
69% Apr
22 Jan
103 Mar

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c._
1st. lat.

Maturity Rate Mil Cf asarr.g. &no. BM Asked

Dec. 15 1970 __ 344%100.0 100.0
June 15 1931. .. 214% 100«sr 1001.0
Sept. 15 1931___ 231% 100,1t 100'n 

Sept. 15 1931-32
Mar. 15 1930-32
Dec. 15 1030 32

334%
334%
34%

100,332 1002222

1002222 1002232

100'482 101

New York City Banks and Trust Companies.
(41: pItC.48 dollars per sham)

Banks.
New York- Par

America 25
American Union* 100
Broadway Nat BE & Tr_100
Bryant Park. 20
Chase 20
Chat Phenix Nut Be & Tr 20
Commercial Nat Bk &Tr 101.1
Flith Avenue" luu
First 100
Grace 100
Harriman Nat Bk & '17_100
Industrial 100
Liberty Nat Bk & Tr_ _ _100
National City 20
Penn Exchange • 11)0
Pon Morris* 10
Public Nat Bk & Tr 25
Seward Nat Bank & Tr 100
Sterling Nat Ilk & Tr.__ .26
Strauss Nat Bk & Tr_ _ _100
United State,. 25
Yorkville 100
Yorktown* 100
Brooklyn-

Brooklyn 34)
POODiall 100

Trust Companies.
Nets York- Par

American 100
Amer Express 
Banca Commerciale Ital_100

Bid
82
100

15i
119

-

91
325
2700
4375
6110
1,500
150
70
122
90
20
90
85
40
235
31
125

80
400

200
285

Ask
84
110

122
94
340
000
475

600
70
80
24
00
25
92
90
45
60

140
140

90
500

240
300

Trust Companies.
New York (Cocci.)- Par

Bank of NY & Trust___100
Bankers 10
Bronx Co Trust 20
Cent Hanover Bk & Tr_ _ _20
Chelsea Bank & Trust_ _ _25
Chemical Bank & Trust_ _10
Continental Bk & Tr_ _ _10
Corn Each Bk & Trust__ .20
County 100
Emigre 20
Fulton  100
Guaranty  .100
Hibernia 100
International  20
Internal Mad Bk & 'Fr _25
Irving 10
Lawyers 100
Manhattan  20
Manufacturers_ • ._ ._ 25

Mutual (Wmtcheater) . _100

N Y Trust. '
Plasa lis,
Timex Square 100
Title Guar & Trust 20
United States 100
Westchester 100

Brooklyn-
Brooklyn 100
Hobe Bank & Trues_ _ .100
Kings Co . _100
Midwood  100

Old
820
130
58
287
25
58
20
151
210
65
520
560

24
44

7012
250
210
85
14
138

3700
900

650
i45

2750
140

Ass
640
132
65
291
28
5912
22
155
226
68
560
505
60
35
30
46

99
7213
425
215
95
17
,43
3900
1003

670
170
2950
160

• State banks. I New stock. s Ex-dtmcaa. o Ex-stock div. s F.x-richts

New York City Realty and Surety Companies.
(All vices dollars per slhoe.)

Par Bid Ask
Bond & Mtge (luar ._20 96 99
Home Title Insurance___25 51 56
Lawyers Mortgage 20 44 46

Par Bid !Ask
,Lawyers Title dr Guar_

- 
_1001 265 275

Lawyers Wench...it MA1'100 200 250
(Westchester Title & Tr____ 120 140

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. 4. Oct. 6 Oct. 7. Oct. 8. Oct. 9. Oct. 10

First Liberty Loan High
331% bends of 1923-47_ Low-
(Mit 334)  Close

101',,
101',,
101.8

101'n
101',,
1014n

101212
101',,
101.T.,

101232

101,sa
101..,

101232

10122,
101232

101223
101.aa
101232

Total sales in S1.000 mfrs.__ 9 26 71 105 34 56

Converted 4% bonds of High --

1933-47 (First 4s) 

Total sales Is $1.000 omits__ --- - - - --- ----
- 

- --

Converted 4 it % lionds(111gb
01 1533-47 (First 4 HQ (Low-

1072"32
102",,

1021,3,

102.232

102 "31
1020.

102"ss
102",,

102i I
10290

1021.0
102".,

I Close 1020(y 102". 102",, 10211a, 102.aa 102"at

Total sales in $1.000 units.-- 2 12 11 85 30 20

Second converted 434 % (High ---- ---- ---- ---- -- - - --
bonds 011932-47 (First 1..fair- ____ ___- ---- ---- ---- ----

Second 41(8) 
Total sales in $1.000 veils_ - ---- ---- ---- ---- ---- -_- - -

Fount. Liberty L0111:1 {High
434% bonds of 1933-38  Low-
(Fourth 43(s)   Close

1031,((
103",,
103..,,

103150
103.32
1031.32

1031!1,
1031,0
1031.32

1031.1d
103"sa
103"al

103u(2
103"aa
103"ss

1031.0
103.33
103"sa

Total sales tn 11.000 units-- 99 106 98 75 118 181

Treasury High 113.n 113.n 1132.1 113 1123°aa 1121!as

Ayts, 1947-52  Low_ 113,aa 113',, 113 112"as 112"at 112"sa

C10114 113232 1136« 113 1122232 1122222 1122232

Total sales In 51.000 units- 19 15 6 54 26 36

r
Lo
ich

411. 1944-1956  w_
____
____

108"aa
108"aa

108"aa
108"aa

108"at
108"aa

108"aa 108"sa
108"aa 108"aa

Close ____ 108,... 108..., 1081.., 108,2.1 1081.11

Total sales Is 111.000 units- ---- 11 40 85 25 1

MO --- 106'',, 106 lisa 106"s: 106":2 108"at

Pik 1946-195e  Low
{

-___ 106 us, 106"33 1061.31 106'231 1931181

Close - - - - 106"al 106"aa 106"at 108"aa 106"al

Total sales in 10.000 imlls-- ---- 1 25 26 3 5
___ 102163, .... - - - - ... 102 .82 - -{High

She. 1943-1947  Low. ____ 102",, _-_. ____ 102222

Mee ---- 102..1. ---- ---- 1022.1 ---

Total sales le $1.000 units_ ____

SM. 1940-1943 

- . . _ .
____ 101.... 102,n

Note.-The above table includes only sales of coupon

bonds. Transactions in registered bonds were:
5 1st 431s   10211.1 to 1020st

1172 4th 431s   
1035d 10 103",'

2 Trees 45   10810(1 to 1081oss

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exch

ange were 4.8534©

4.8534 for checks and 4.853404.85 15-16 
for cables. Commercial on

banks, sight, 4.8531©4.85 11-16; sixty days, 4.83 % ©
4.83%; ninety

days, 4.82 WA ©4.82%; and documents for payment, 4.82 % ©4.83% •

Cotton for payment, 4.85 3-16, and grain for payment. 4
.85 3-16.

To-day's (Friday's) actual rates for Paris bankers' f
rancs were 3.92 3-16

©2.92 5-16 for short. Amsterdam bankers' guilders were 40.3234 ©40.33

for short.
Exchange for Paris on London, 123.85; week's range, 123.85 francs high

and 123.83 francs low.
The week's range for exchange rates follows:

Sterling, Actual- Checks. Cables.

High for the week  4.85 27-32 4.86

Low for the week  4.8534 4.8531

Paris Bankers' Francs-.
High for the week  3.9231 3.9231

Low for the week  3.92 3-16 3.92 9-32

Germany Bankers' Marks-
High for the week 23.80 23.8031

Low for the week 23.7634 23.7834

Amsterdam Bankers' Guilders-
High for the week 40.33% 40.3434

Low for the week 40.30 40.32

The Curb Exchange.-The review of the Curb Exchange is
given this week on page 2333.
A complete record of Curb Exchange transactions for the

week will be found on page 2363.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages--Page One

For sales during the week of stocks not recorded here, see preceding page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for

the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

ruts b PI AIL..
Range Since Jan. 1

On basis of 100-share lots.

1-. It JII el K.
Range for Previous

Year 1929.
Saturday
Oct. 4.

Monday
Oct. 6.

Tuesday
Oct. 7.

Wednesday
Oct. 8.

Thursday
Oct. 9.

Friday
Oct. M. Lowest. Highest. Lowcsi. Highest.3 per share

20812 21178
*10814 10834
*13014 13112
92 94
.817o 8214
.6814 72

•11212 113
*65 80
1234 1234
*59 6114
72% 7278
9314 9314
*814 9

1795  1797
4614 4634
238 212
*2 214

*--_ 18
*20 35
83 834
2934 32
11 1114
1712 181,
52 53 ,

•120 138

8914 90
•106 10634
*101 102
*6518 70%
*78 79
.67 69
*40 44
157 157

*111 113
*4812 51
3712 36
52 52
*50 52
70 70
*2234 24
8718 8734
447 447
108 111
*7114 72
33% 333*
60 60
*65 67
57 57

*11514 11612
3812 3912
*1714 20
% %

*10 16
•50 5012
31 31%
*9114 9234
51 51
112 112
*86
*93 -951,
"58 34

149 15118
*9212 95
*10212 104
202 207
991/4 10114

*118 11912
61/4 6,4
*112 134
*14 1

*518 93*
223 22314
*90__ _
6078 -63
*714 77
707 71'2
*7 15

126 126
*9634 981
*9134 95
*75 90
.05 100
*47 50

, *48 49
72 72'2
*85 90
.50 56
*80 87
3 31
*3 8
109 III
701/4 74
*8878 8912

'111 118

*9 10
*978 1014

*51 55
20712 208
*8712 8812
25 26
68 68
18 1912
*17 22
*15 17
*3212 3912

*151/4 1512
*65 69
•38 52
*108 

_-- 
_

2412 2458
*921/4 0314
*25 251/4
*30 3012
*7 733
19 19

3 per share
20358 206
10712 10814
127 13114
89 917
8134 8134
68 68

*11212 113
*64 70
*12 13
.59 618
69% 7114
93 93
814 814

172 175
4434 4618
214 238
158 2

*____ 18
.20 35
7% 818
275  3014
1013 1034
1618 181/4
SI's 5134

*117 138

8412 87
*106 10634
101 101
6515 6512
*78 79
*67 69
*40 44
15512 1551
111 111
48 48
3614 3712
5112 5112
4912 4912
673* 7012
2118 2234
86 8612
4414 447g
10312 106
.71 72
31 321s
*55 60
*65 67
56 56

1061/4 11134
3612 3712
*1714 20
1/4 34

*10 15
50 50
30 3012
9114 9234
49 5012
110 11012
.86 

- 
___

*03 9512
34 34

14658 14938
9112 0214
10312 10312
188 19114
9734 99
1171/4 118
63* 6%
112 112
*14 114

*712 9

221 22414
*00 ___

--95918 6
7 7

693 7034
*7 10
122 125
*9634 9812
.9112 95
75 75
9614 98
*47 50
4818 4818
68 71's
*85 90
*47 52
8312 831
27s 3
*3 8
10612 10514
6934 71
8334 8878

*111 118

*9 10
*214 10

.51 55
204 20518
*8712 88
*24 28
6434 644
17 1714

*16 21
*1514 167
3312 3312

1414 15
60 60
*38 62
*108 

-22% 2- 0%
9314 9314
*2312 2512
3012 33
.68 7
1812 19

$ per share
204 20612
10712 10712
12514 12614
88% 91
8118 8112
6614 6614

*11212 113
*5512 75
*1212 13
*59 601/4
688 7114
9312 9312
714 77

17434 176
44 4434
2 218
112 178

*____ 18
*20 35

712 734
272 29
95  101
1514 1614
5014 5112

*125 138

85 8634
10614 10612
101 101
64 65
*78 79
67 67
40 4312
15314 15314
110 11034
46 47
36 363*
51 5214
4912 50
671/4 6818
2014 20%
8514 8514
4334 448
10212 107
*71 72
308 313*
58 58
*65 67
5414 55

1093* 1095
351/4 37
1714 1714

34 34
*10 15
*4912 5012
291/4 31
923* 9238
4512 4812
10912 10912
*86 

- 
_ __

93 93
34 34

14114 14812
*91 95
103 10312
*190 195
97 99
118 118
6 614
1% 158
*1/4 114

*712 9

220 2221/4
*90 _
5918 6018
*612 7
6858 6934
*7 15
123 123
*9634 9812
*9112 95
*70 00
96 97
.47 5 0
471  48
6812 6912
.85 88
.48 58
*80 87

234 27
*5 7
107 109
70 72
88 89
111 111

812 9
.91/4 958
.51 54
203 205
8738 8712
*20 28
60 64
1512 1778

.16 19
15 151
3112 321

13 14
59 59'z
*3518 52

_ *108 ----'108
2214 2314
93 9314
*2312 2512
32 321/4
61/4 6%
18 1812

S per share
20434 20718
10734 10734
12512 126
884 8912
813* 8112
*65 6658
*11212 113
*61 75
*1212 13
*59 6472
675a 69
92 93
712 712

174 178
43% 4514
1% 1%
178 17

*- IS
*20 35

75  8
2718 2812
1018 1014
16 1814
4934 507
125 125

8418 851/4
*106 10634
IJI 101
6312 65
78 78
*67 683
*40 42
815034 153
109 10912
45 4514
3614 3612
*52 54
50 60
66 68
1918 2018

*S5 85%
*4312 4412
106 1068
*71 74
313  3138
*55 60
65 65
56 56

111 11114
35 3758
*104 1734

12 1/4
*10 15
*4012 5012
2934 3212
92 92
4518 47
109 109
*86 __

-- 93 93
34 34

14612 14812
90 9112
104 104

.180 205
9712 0814
117 11734
6 658
*13* 112
*14 114

*51g 9

221 222
90 90
60 6014
612 612
69 6934
*7 10
12214 124
0812 9812
*9112 95
*70 95
*9514 98
*47 50
*48 4878
67 69
8712 8712
51 51
*80 87
258 278
5 512

10814 10912
7012 7334
*87 883
111 111

8 9
912 912
55 55
204 20412
8738 873*
*23 28
*62 69
16 1712

•16 18
*15 1512
31 32

13 13
57 5834
.30 50
 

-
--

2212 23-18
9212 93

.2312 2412
32 3218
612 612
18 19

$ per share
20114 206
10738 107%
12414 1251/4
86 8912
8112 8112
64 65
11212 11212
.61 75
*1212 13
59 59
6712 6818
92 92
612 718

16912 174
4314 4419
.2 21/4
112 17

.____ 18
*20 35
7% 71/4
271s 2812
934 1012
148 1634
47 4934

*126 138

77 83
106 106
101 101
62 63
78 73
*67 6834
40 4312
150 151
10812 109
42 45
3512 3612
52 52
50 50
6412 66%
18 19
85 85
*4314 4412
104 10734
*70 72
2914 301/4
*51 65
*66 6612
*55 65

112 115
35 3738
.104 1734

*12 34
*10 15
50 30
2918 3012
9014 005
44 4512
101 108
.86 _ _

- -93 93
34 1/4

141 14612
891/4 90
104 10414
186 188
9412 97
117 117
6 61
*1 1'2
*14 114
71 71

216 22014
90 90
5712 603*
57 578
66 69
714 714

*124 128
9812 9512
9112 9112

.71 75
*9514 9712
*47 50
.4712 4734
6518 68
.85 88
.50 56
*80 87
212 21/4
5 512

105 109
7012 7134

*___ 89
110 111

*8 10
*914 10
51 51
1981/4 20214
87 87

.1._ __ 26
*56 70
1518 1614

*1512 IS
1318 15
2714 301

11 13
*-- __ 5o
.30 52
'108 *108 -

2078 223-8
8618 9212
2312 2312
32 32
6 6%
IS 1812

$ per share
200% 2043*
10614 10614
12312 125
28412 88
x7938 7934
6214 6314

*11212 113
61 61
1212 1212
*5834 63
6634 69%
0034 9112
512 63*

16312 171
41 44
*2 21/4
112 11/4

*____ 18  
*20 35  
Ca 73
2618 2914
8% 93
137  1538
4614 4912

*126 138

7612 7012
*106 10614
100 10014
6112 6134
*78 79
.67 6334
40 43
148 151
1051/4 108
39 40
343* 3534
52 52
50 50
6412 68
1818 1814
85 85
433* 44
102 10478
71 71
28 '29
50 53
*66 6612
54 547

11212 114
3212 37
104 1614
"2 34

*10 15  
50 50
2734 '291
87% 89
42 44
100 10414
*86 - -

-93 93
*12 1

139 14512
8812 8914
104 104
180 185
9312 96
116 118
6 6
134 134
*14 114  
612 612

21212 215

.90- 
:..-

5614 60
47 5
647  6812
*7 8
1231/4 125
9812 9812
9112 9112

.70 80
04 9834
.47 50  
4758 473*
6412 67
.85 88
*46 5014
*80 87
11/4 212
*3 5
10518 10712
6912 7014
8614 8614
107 109

738 712
9 914

.51 54
19814 206
86 87
*16 26
60 60
1412 1634
14% 1512
1112 12%
2634 28

11 12
x501/4 5014
*35 45  
108 108
191/4 22
861/4 8610
2172 23
30 32
534 6
151.2 171,

Shares
25,500
2,400
2,500

31,700
1,400
4,000

10
200
400
100

18.600
1,600
2,200
12,100
49,400
2,000
4,200

12,900
12,500
39,300
26,600
14,000

100

10,000
500

1,600
6,000

30
20

1,100
3,300
7.200
2,100

37,200
2,100
800

17,500
3,100
1,100
2,300
14,500

10
8.600
1,600
100

3,400

3,700
21,500
1.100
600

190
16,800
2,200
6,900
4,000

___  
210

1,100
69,300
3.300
800
260

22,600
2,400
2.700
1,200

1,300

3,300
30

17,800
700

56.500
100
390
900
40
100

3,300

1,300
13,500

100
100
100

17,200
1,400

16,900
43,800
1.000
2.200

1.100
200
SO

10,600
1,500
500
500

29,900
400

1,300
3,700

3.300
1,100

70
44,300

530
800

2.600
2,200
3,900

Railroads Par
Atch Topeka & Santa Fe__100

Preferred 100
Atlantic Coast Line RR 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Statue 100
Brooklyn & Queens Tr_No par

Preferred No par
Bklyn-Munh Trun v t c No par

Preferred v t c No par
Brunswick Term & Ry Sec_100
Canadian Pacific 100
Chesapeake & Ohio new _25
Chicago dr. Alton 100

Preferred 100
Chic & East Illinois RR 100

Preferred 100
Chicago Great Western_  100

Preferred 100
Chicago Milw St Paul de Pac_

Preferred new 
Chicago & North Western_100

Preferred_ 100
Chicago Rock lel & Pacific_100
7% preferred 100
6% preferred 100

Colorado & Southern 100
First preferred 100
Second preferred 100

Consol RR of Cuba pref 100
Delaware & Hudson 100
Delaware Lack de Western.100
Deny & Rio Gr West pref_100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred. 100
Gulf Mobile & Northern_ _100

Preferred 100
Hudson & Manhattan 100
Illinois Central 100
RR Sec stock certificates__ _

Interboro Rapid 'I'ran v t 0.100
Kansas City Southern 100

Preferred 100
Lehigh Valley 50
Louisville& Nashville 100
Manbat Elm, modified gu.sr100
Market St Ry prior pref 100
Minneapolis de St Louis_ _100
Minn St Paul & S 21 Nlarie_100
Leased lines 100

Mo-Kan-Texas RR----No par
Preferred 100

Missouri Pacific 100
Preferred 100

Morris & Essex 50
Nash Chatt & St Louis_ __MO
Nat Rye of Mexico 2d pref_100
New York Central 100
NY Chic & St Louis Co I00
Preferred 100
NY & Harlem 50
NY N H de Hartford 100
Preferred 
NY Ontario & Western ___100
N Y Railways pref____No par
N Y State Rye 100
Norfolk Southern 100
Norfolk & Western 100
Preferred 100

Northern Pacific 100
Pacific Coast 100
Pennsylvania 50
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Virginia 100
Reading 50

First preferred 50
Second preferred 50

St Louis-San Francisco____10
First preferred 100

St Louis Southwestern_  10
Preferred 100

Seaboard Air Line 1(10
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit.. 100

Preferred 100
Union Pacific 100
Preferred 100

Wabash 100
Preferred A 100

Western Maryland 100
Second preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abitibi Power & Paper_No par
Preferred 100

Abraham de Strauss____No Par
Preferred 100

Adams Express No par
Preferred 190

Adams Millis No par
AddressograPh Int Corp No par
Advance Rumely 100

Preferred 100

S per share
194 June 25
1023* Jan 3
12312 0c1 10
8412 Oct 10
7814 Feb 10
6214 Oct 10
109 Feb 28
61 Oct 10
10 Jan 11
53 May 3
5838.1une 18
848 Jan 6
512 Oct 10

16534 Aug 14
41 Oct 10
152 Oct 8
112 Oct 7
1414 Jan 7
29 Sept 25
678 Oct 10
26 Sept 30
858 Oct 10
1378 Oct 10
4614 Oct 10
125 Oct 8

7612 Oct 10
105 June 16
293 June 6
6112 Oct 10
6834 Jan 3
60 July 11
40 Sept 25
146 June 25
1051/4 Oct 10
39 Oct 10
343* Oct 10
51 Oct 7
4912 Oct 3
64% Oct 10
18 Oct 9
85 Oct 9
41 June 25
102 Oct 10
70 Jan .1
201* Jan 3
50 Oct 10
6434Sept 30
54 Oct 2

10614 Oct 6
24 June 28
1634 Oct 10
58 Aug 19

1412 Oct 1
50 July 31
271/4 Oct 10
877  Oct 10
42 Oct 10
100 Oct 10
8134 Jan 29
93 Sept 24
34 Feb 25

139 Oct 10
8812 Oct 10
103 Oct 7
17434 Aug 13
9312 Oct 10
116 June 18
6 Oct 7
Ps Oct 7
18 Aug 27
612 Oct 10

21212 Oct 10
83 Feb
5614 Oct tO
48 Oct 10
6478 Oct 10
7 Sept 30

122 Oct 6
943  Jan 31
9112 Oct 9
75 Oct 6
94 Oct 10
4418 Mar 11
4714 Aug 12
6412 Oct 10
8712 Oct
5014Sept 30
8312 Oct
11/4 Oct 10
5 Oct

105 Oct
6912 Oct 10
8614 Oct 10
107 Oct 10

612June 18
9 Oct 10
51 Oct
19814 Oct 10
821/4 Jan 17
25 Sept 30
60 Oct
1412 Oct 10
147  Oct 10
1112 Oct 10
261/4 Oct 10

11 Oct 9
5014 Oct 10
4014 Sept 29
104 Jan 11
1934 Oct 10
851/4 Feb 4
21 8 Oct 10
29$4.1u8e 27
534 Oct 10
1512 Oct 10

* per share
24212 Mar 29
10834scpt 29
175127,iar 18
12232Mar 31
8158J111y 25
8412 Mar 29
11614Ju1,o 4
112 Feb 8
1578May 22
6612May 29
7838Mar 18
98345ept 25
3358 Apr 23
22634 Feb 10
513sSept 9
10 Apr 2
1052 Apr 11
28 Mar 26
5278Mar 26
17345tar 31
523sMay 16
263* Feb 7
4614 Feb 10
8978 Feb 8
14034June 3

12518 Feb 14
11038Mar 20
108 Feb 7
95 Feb 13
SO June 19
75 Apr 23
62 Apr 10
181 Feb 8
153 Feb 8
80 Mar 28
6334 Feb 14
673* Feb 19
6212 Feb 19
102 Mar 29
4612 Feb 17
9814 Mar 10
5331 Mar 25
13634 Apr 22
77 May 13
391265ar 18
8538Mar 29
70 Apr 16
847254ar 31

13812 Apr 4
42128cpt 27
2512 Feb 13
218 Apr 5
35 Feb 7
5912 Feb 21
6058 Apr 14
10832Mar 27
9812Mar 6
14512Mar 6
87 Oct 2
132 Mar 25
11/4July 29

1921/4 Feb 14
144 Feb 10
11034.May 14
324 Feb 3
1281211/41er 29
13512Mar 21
1714 Mar 31
418 Jan 16
212 Feb 6
3312 Feb 14

265 Feb 18
90 Oct 8
97 Feb 21
197 Apr 9
8658Star 31
2412atar 31
16412 Apr 10
101 May 17
99 Apr 15
12134 Feb iii
14112 Feb 61
53 Feb 211
57 Feb 6
11878Mar 27

8 101 Apr 2
763465541 16

6 9434July 24
1212 Feb 15

8 28 Feb 7
9 127 Feb 10

13634 Jan 13
101 Star 20
145 Apr 24

1512Mar 20
3112 Jan 29

9 79 Feb 3
2421/4Mar 29
8833Sept 30
673* Apr 1

7 8914 Apr 8
36 Mar 29
38 Mar 28
301265ar 29
5312 Mar 19

4218 Apr 9
8612 Apr 8
66 Apr 21
11012 Aug 25
37% Mar 31
04 Sept 10
32 Mar 31
3434June 13
2314 Jan 24
4114 Jan 29

$ Per share -3
1951B Mar
99 May
161 Nov
10514 Nov
75 June
55 Oct

y10314 Oct
85 Apr
7 Nov
44 Nov
40 Oct
7612 Nov
412 Oct

185 Dec

4 Nov
31/4 Nov
15 Dec
3634 Dec
7 Nov
1712 Nov
16 Now
2812 Nov
75 Nov
134 Apr

101 Nov
100 Nov
947  Nov
8814 1)ec
6512 Oct80
64 Apr
45 Nov
14112 Oct226
12014 June
49 Oct7734
4112 Nov9312
5512 Nov64114
52 Nov0378
8514 Nov1281/4
18 Nov59
70 Nov103
3412 Ma
116 NOv
70 Nov8018
15 Oct5834
60 Oct108%
63 Nov
65 Nov

110 Oct1
24 Oct
1412 NovI
114 Nov
35 May
51 Dec
2712 Nov
9372 Nov
46 Nov
105 Nov
753  Oct861
173 Nov
1 Oct31*

160 Nov
110 Nov
100 Slay
155 Oct
807g Jan
1143* Jan
8 Nov
112 Dec
1 Oct
141/4 Dec

191 Jan
82 Nov
7518 Nov
47 Dec

7212 Marl
17 Dec
140 NovI
94 Howl
90 Howl
90 Nov
101's May!
4112 Apr
4358 May
101 Nov
87 NovI
50 Nov
84 OctI
9% Dccl
161/4 Jun
105 Nov
109 Nov
93 June
115 Nov1

6,3 Nov
2014 Dec
75 Dec
200 Nov
80 Nov
40 Nov
82 Nov
10 Oct
143* Nov
15 Oct
371/4 Nov

3414 Dec
69 Nov
43 Dec
10012 Nov
20 Nov
84 Nov
19 Nov

7 Oc
15 Oct

Per Shari
298% Aug
10478 Dec
20912 July
145% Sept
81 Dec
9038 Sept
115 Sent
145 July
15 Dec
65 Sept
8178 Feb
9258 Feb
4418 Jan

26978 Feb

1934 Feb
2534 Vet
43 For
667* Fee
237  Feb
63% Jar
447  Alli
685s Sepi
10812 Atli
145 Fet

14312 Sep
109 Oc
10314 Noi
135 Jul]

Jut
7212 Ma
705s Jul

Jul]
19934 Set,

Fel
Sep
Jul:
Jul;
Jul:
Fel
Jul

588* Jul
15312 Jul:

Fel
Fel
Jul;

7012 Jai
1021.1 Fe'

15434 Sep
5712 Ja
3912 Ja
334 Ja
6112 Sep
66 Ja
6534 Jul
10712 AT
1013a Jul
149 Oc

Ja
240 Au

Ja
25612 Au
1923s Au
110 Dc
379 Ja
13212 Ot
13434 Au
32 Fe
97  Fe
1414 Mt
4812 Fe
290 Sei
8714 Ms
11872 Jul
43 Fc
110 Al.
35 Jul

260 At
101 St:
97 Jo
1481/4 Ja
147% Set
50 Set
6034 Set
13334 At
9612 Ft
15% FE
94 Al
213* NC
4138 0
1571/4 Be
16212 Se
100 D
181 Mt

39 F,
58l4 J:
100 J:
2973* Al
8512 Se
8134 J:
10472 .11
54 Fl
5312 F,
4178 M
671/4 Ju

571s Ai
883* .1.1
15912 .11
11212 0
34 Ni
96 .11
3572 .T :

1-0472 ii
119 M• Bid and asked prices; no sales On this day. c 60% stock dividend paid x Ex-dividend. y Ex-rights. a Ex-dividend and ex-rights.
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2346 New York Stock Record-Continued-Page Z
For sales during the week of stocks not recorded here, see second

 page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER
 CENT

Saturday
Oct. 4.

Honday
Oct. 6.

Tuesday
Oct. 7.

Wednesday
Oct. 8.

$ per share
12 12

111 11212
12 1334
78 78
6 614
9 94
18% 1914
9112 9112
*87 9112
*8478 8712 *8478 86
23534 24212 21734 232
*12334 12514 •12334 124

4518 4634
2214 2214
2413 2514
318 3,4
2678 2818
69 70
*62 65

4
2214 2214
2418 25%
3 3
29 2934
73 73
*6312 85

*4 5
28 28
*41 42
*12313 12438
1413 15
*75 76
12258 125%
15012 15012
*4318 45
90 90
50 50%
4118 42
15 1518
*1178 13
35 3512
5513 5778
106 106
92 92

98,
12
31,

21
5512

9818
*10,4
4,8

*17
50

31
30%
138

*10
*36
*89
3878
*6 03u
2218 2218

•____ 104
68 68
76% 76%

*105$4 107
*87 88
*8878 8914
2253 23%
14 15
4313 44
*63 64
*712 834
*138 134
*43% 48
56 564

31
321
11

221
37
89%
3938

*13512 13714
101 10118
*39% 41
*9912 - - - -
*515 5,4

•____ 17
*35 3812
*111 11212
*42 44
43 43

*100 101
9% 9%

*1918 1934
20278 20712

118 11934

$ per share
12 1

1.0753 11013
11.12 11,2

7e,
578 6,4

*812 9
17% 18%
*89% 97
*87 9112

S per share
%

1054 109
10,4 114
78 78
5,4 6,8
'0812 9
1714 18
8934 89,4
8712 87,2
84% 8478
213 225
*12334 124
4414 4558
22 22
2412 25,2
234 3
2638 28
6812 69
6478 64%

4 4 4 4
28 28 28 28
41 41 41 44

*12312 12138 *12312 12418
1234 14%
72 75
11814 12014
15018 15014
42 4218
89 89
46 4634
4038 41
14 1412

12 *1112 16
35 32% 34
5114 4.112 5114
105 10112 105
91 88 90
99 98 99
1014 10 10
312 3 3

•17 21 *17 21
55 5512 5318 5412

1313 1414
7414 7414
117% 121
150% 150%
4238 4314
89% 89%
48 48
4(158 41
144 14%
12
3338
49,4
105
*9012
93
10
*8

3012
2914
*114
•10
36
8918
3634
6

3012
3078
112

2212
36
8918
3812
6

22 22
•____ 10334
6912 6912
71 7212
10578 10634
*8612 87%
88% 88%
2134 22,2
14 1413
4112 4318
62 62
*712 8%
1% 133

*4314 48
554 56

•I3513 13714
1014 10114
40 40

*100
54 54

*110 120
513 5,4

• 17

88% 8878
20% 2178
13% 14
4038 42
*61 63
-712 753
*1% 134
4014 4314
55,4 5714

3014 304
2818 3018
*114 132
*10 2212
3512 36
8814 8814
3634 3814
5,2 5,2
2014 2213

10334 ____ 10334
70 7058 •6314 70
6734 7134 68 71
10534 10653 *10513 106

*8612 88
*884 88%
2114 2212
13 1314
4138 42
61 61
712 712
•138 134
40 40,4
55 56

S per share
*12 bs

103 10878
*11 1112

1 1
5% 618
*812 9
17 17%
8953 8938
*87 8918
8512 8512
21112 222
12334 12334
4312 4434
22 22
2313 2118
234 234
26 27
67 69,4
64% 64%

4 4
28 28
40 4012

.1234 121%
1318 1314
704 7218
11678 12012
1504 15018
4218 4218
89 89
46 48
41 41
14 1414
1178 1178
3314 33%
4518 48
10213 103,4
89 89
98 9812
10 10
*3 3%
*17 21
52,3 5313

304 3012
2834 3014
*14 1%
•10 2212
3434 3512
8814 8818
3734 39
34 512
21 2112

13512 1354 13512 13512
10112 10112 10112 10112

*38 42
*104 120

458 5
•

*3434 37 3434 347 *3413 343

11212 11212 *111 11212 •111 11212
4178 42
43 4312

.9912 100
10 10
1918 1918

20012 20234

115 1-1-(F

41% 42
4134 4212
*9812 100
834 9,4
1934 20

198 20234

11212 118

*4134 44
4312 4312
*9813 9978
*9 10
2012 2012
19858 202

1.1.34 11-4-4

Thursday
Oct. 9.

$ per share
*12 58
98 105
1012 11
•34 1

5,2 6
.812 9
1618 1718
*86 90%
85 87
*80 88
20214 211
*122 12312
3912 4338
22 22
2212 23%
238 234
24 2514
6612 68
*6218 6434

*4 5
2612 27
37 40
12312 12312
12 18 1312
6913 6912
11314 118
149% 149%
41 4218
85 85
4312 46
384 4012
14 1418
*1113 16
3118 33
41 4614
101 10134
87 87
9512 93
9% 1014
3 3

*17 21
5012 5234

2934 3014
2738 2914
*114 1%
10 10
3114 34%
*80 87
37 38,4
313 5
20 22

•____ 103%
*6314 69
664 67
10512 10512
*85 87
8818 88,4
2038 2214
11 1234
3934 4112
60 6012
7,2 7,2
138 138

41 41
5318 5512

13512 13512
10112 10112
39% 3978

*10412 114
3,4 412

•____ 16
3212 3418

•111 11212
4012 42
4318 4418
9312 9812
8 9
18 21
19618 200

1-110T2

11914 12153 116% 11918 11512 11835 ll47s 117 112 115%

*12734 130 129 129 12734 12734 12734 12734 12734 12734

•115 12312 *115 1231z *115 12312 *115 12312 115 115
108 10834 10818 10818 1084 10818 109 109
8618 9334 8318 8878 8412 88 7534 8512
10818 10818 *108 ____ 106 107 *105 107%

*10834 114
94 964

*10714 108

*8 9%
*2218 2458
*4 5

*3612 37
4,7% 8

*52 54%
38 39
*23% 25
3653 37
1614 1614
1814 20
75 76
4% 414
258 2,4
5413 5412
8 8
*712 8%
*29 3012
32 33
*3734 44
*4812 63
*5414 5413
2812 2918

' *65 6912
*10114 102,4
*26 2653
*3 4
96 10012
*2,8 312
*2 234
*612 10
69 70
412 434
30,4 31%
108 108
*10812 10912
•13 14
*___ 70
20 20

*-- 4814
*9513 98
8012 8012
10834 10834
*52 5412
312 313

*7712 78

9%
*2218 2458
*4 434
*31 3612
7 718
50 5112
37 38,4
2334 2334
3434 35%
*1618 18
19 1912
75 75
44 432
2% 2%
54 5418
•74 8
*713 878
27 29
3014 3078
*37 40
4812 481z
5414 5114
27 28

.8 •8 918
22 2214
4 4

*31 3712
858 7
50 50
3538 3718
2212 2212
35 35
1618 164
1834 19%
7512 76
4 413
212 234

*5412 56
64 718
712 712
27 28
29 3012
.30% 40
48 48
5412 5412
25% 2714

*313 3%
773 7738 *7718 79

• Bid and aaked prices: no sales on this day. z Ex
-dividend. y El-rightS.

*8 9
2118 22
4,8 418
31 31
*612 ____
49 4912
36 37,4
24 24
*32 3434
•1513 16
1918 194
7512 76
4 4,8
258 234

*51 56
634 7
*5,4 8%
27 2712
3018 30,2
*30% 40
*48 51
*54 5453
2618 27

8 8
2018 21
4 4%

3012 3012
618 6%

•____ 45
35 37
22 22

15% 16
18% 1912
7512 7512
378 4
212 2%
53 5412
6 613
*534 7
2512 27,8
2918 3078
*3078 40
48 48
54 54
25 26,4

65 6714 63 84
10134 10212 •10I3  10212
2234 23 17 2253
314 314 3 3
8934 944 80,4 894
*218 312 2 2
*2 212 *2 212
*612 10 3.612 8
704 7234 67 70,2
37 418 37 4,1
2834 29741 28 2912
107 107 107 107
109 109 108 10938
•13 14 1312 1312

70 70
1612 1878

•____ 4814
9512 9512
7414 7734

*10712 108
*5012 51,2
314 312

Friday
Oct. 10.

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. I

On basis of 100-share lots.

PER SHARE
Range for Prerfous

Year 1029.

Lowest. Highest. Lowest. Hit/,est.

S per share
12 12

97 105%
1018 11
34 %
514 6
8 812
1514 17
*86 90%
*82 88
*78 88

2200 21212
122 122
40 42
2118 22
224 23
212 2,4
2214 24,3
6514 66
6214 621

*414 5
2412 '27
374 33

•12312 12338
11 13%
*5912 71
11214 11812
149% 149%
38 40
894 8212
233 4312
3612 40
1212 134

*11,2 16
25 31
3758 4312

*100 102
86 85
92 95
9,4 9%
53 3%
*17 1912
4912 5012

2818 29%
2514 2818
114 114

•10 22
304 31
*80 88
36% 38
338 412
19 2013

•____ 10334
•6314 69
62 6734
105 10512
•82 86
8714 87%
2034 2214
1214 12,2
3312 40%
5712 60
7 712
114 1,4

*4012 45
52% 5538

136 136
10118 10112
3858 3912
110 110

318 4%
14 14
31 3212
11118 11118
40 41
43 46
9812 99
74 8

•181z 21
19234 200,4

_-
10812 113

10934 11478
12618 127
110 110
*1054 110
7418 8113
105 105

714 8
19% 20
34 318
30 30
6 614

*35 45
23434 364
21% 22
*28 30
15% 16
1712 19
72 74
312 4
214 212
5278 5278
6 8,4
*534 878
25 27
2913 3934
*30% 40
47% 48
*54 56
2258 25%

6218 6218
10134 10212
•10 15

212 278
78 8034
2 214
218 218
*613 10
66 67
3784%
2533 28
10612 108

•10312 10912
1314 1312
70 70
1558 18

*____ 4814
9512 9512
7218 73,4
10612 10712
4,434 52,2
3 3
77 7714

25,200
575

445,603
2,400
5,700
1,200
3,500
9.500
7,103
200

3.500
229.400

1,700
2,703
3.390
3,803
603

Shares Indus. gc Miseell. (Con.) Par
1,200 Ahumada Lead 1

76,000 Air Reduction Inc No par
6,100 Air Way Rice ApplianceNo par
1,600 Max Rubber Inc No par

32,500 Alaska Juneau Gold Min_ _10
700 A P W Paper Co No par

08,000 Alleghany Corp No par
300 Pref A with $30 warr____100
300 Pre( A with $40 warr___100
300 Fret A without warr__ _ _100

42,100 Allied Chemical & Dye_No Par
200 Preferred 100

22,900 Allis-Chalmers Mfg_ _ _ No par
1,000 Alpha Portland Cement No par

19,400 Amerada Corp No par
3,800 Amer Agricultural Chem __100
8,800 Preferred 100
3,700 American Bank Note 10
150 Preferred 50

409!Arnerican Beet Sugar_No par
3.400 Amer Bosch Magneto__No par
5,0.10 Am Brake Shoe & Fdy_No par
103 Preferred 100

Amer Brown Boveri El_No par
Preferred 100

American Can 25
Preferred, 100

American Car & Fdy_No Par
Preferred__  100

American Chain No par
American Chicle No par
Am Comm', Alcohol__ _No par
Amer Encaustic TIling_No par
Amer European See's  No par
Amer & Porn Power No par

Preferred No par
2,1 preferred No par
$6 preferred No par

Am Hawaiian S S Co 10
American Hide & Leather. 100

Preferred 100
8,103 Amer Rome Products __No par

3,300
68,500

600
100

7,900
700

10,800
4,500
9,000

70
12,600
1,900
100

1.500
76,300
3,400

36,700
2,900
1,100
1,500
480

25,600

500
1,500
800
190

4,100
100

2,800
20

5,400
6,200
300

2,800
150

290.200

11.100

80.400
1,200
300
250

184,600
300

1,800
4,300
1,000
400

5,100
500

102,700
1,900
800

2.300
9.700
1,800

11.400
12.800

700
3,500
100

3,600
9,300

1,100
600

80,000

1,600
50

9.400
1,200

43,200
1;300
500

15,800
29,600
52.800

370
120
200
120

44,400

30
4,100
1,600
1,200
2,400
403

American Ice No pa
Amer Internet Corp_ _ .No pa
Amer La France & Foamite_10

Preferred 100
American Locomotive_No par

Preferred 100
Amer Mach & Fdy new _No par
Amer Mach & Metals. .No par
Amer Metal Co Ltd___No par

Preferred (6%) 100
Amer Nat Gas pref____No par
Am Power & Light_ _No par

Preferred No par
Preferred A Na par
Pre( A stamped No par

Am Rad & Stand San'y_No par
American Republics...No par
American Rolling Mill 25
American Safety Razor_No par
Amer Seating v t o No par
Amer Ship & Comm_ _No Par
Amer Shipbuilding new _No par
Amer Smeltlog & Refg..No par

Preferred 100
6% cum 2d pref 100

Anerican Snuff 25
Preferred 100

Amer Solvents & Chem _No par
Preferred No par

Amer Steel Foundries_ _No par
Preferred 100

American Stone No par
Amer Sugar Refining 100

Preferred 100
Arn Sumatra Tobacco_ _No par
Amer Teleg & Cable CO.., 100
Amer Telep & Teleg 100
American Tobacco com____60
New w 1 25
Common class B 50
Class[(newWl 25
Preferred 100

American Type Founders 100
Preferred 100

Am Water Wks & Elec_No par
let preferred 

Preferred 
Barnsdall Corp class A
Bayuk Cigars Inc 

First preferred 
Beatrice Creamery 

Preferred 100
Beach-Nut Packing Co____20
Belding Hem•way Co__No par
Belgian Nat Itys part pref_

American Woolen 100
Preferred 100

Am Writing Paper ette_No par
Preferred certificates....J00 

Amer Zinc Lead & Smelt_ __25
Preferred 25

Anaconda Copper Mining_ _50
Anaconda Wire& Cable No par

Anchor Cap No par

Andes Copper Mining_ _No par

Archer Daniels aildi'd_No par
Armour & Co (Del) Prof.. 100
Armour of Illinois class A__ _25

Class B 25
Preferred 100

Arnold Constable Corp_No par

rtioom Corp No par
ssociated Apparel Ind_No par

Assoc Dry Goods No par
Associated 011 25

AGO& W I SS Line___No par
Preferred 100

Atlantic Refining 25

Atlas Powder No par
Preferred 100

Atlas Stores Corp No par

Atlas Tack No par
Auburn Automoblle...No par
Austin Nichols No par
Autosales Corp No par

Preferred 50
Autostrap Sat Razor A.No par
Aviation Corp No par
Baldwin Loco Works. Na par

Preferred 100
Bamberger (L) & Co pret 100
Barker Brothers No par

100
 25
No par

100
50

$ per share
12 Jan 4

97 Oct 10
1053 Oct 10
34 Oct 2
412June 18
612 Aug 13
1514 Oct 10
87 June 23
85 Oct 5
84% Oct 7
200 Oct 10
121 Jan 2
3912 Oct 9
2113 Oct 10
18 Jan 16
2 Sept 27
2214 Oct 10
6514 Oct 10
81 Feb 3

4 Sept 28
2218 Oct 1
37 Oct 9
118 July 17
8% Jan 16
6012 Jan 3
10814June 25
141)14 Jan 27
38 Oct 10
8012 Oct 10
38 Oct 10
36,2 Oct 10
914June 30
1113 Sept 29
26 Oct 10
3753 On 10
101 Oct 9
80 Oct 10
92 Oct 10
84 Sept 27
212 Aug 29
17 Sept 4
4912 Oct 10

28,8 Oct 1
2514 Oct 1
04 Oct 1
10 Oct
3018 Oct 10
88,4 Oct
354 Aug 8
312 Oct 8
19 Oct 10
101 Oct 2
65 Jan 23
82 Oct 10
99 June 25
75 Jan 8
80 Jan 6
20 Sept 30
11 Oct 9
3812 Oct 10
5212June IR
7 Oct 10
118 Feb 25

40 Oct 8

51 SePt26

13312 Feb 6
100 Aug 18
38 June 18
10018 Jan 3
34 Oct 10
14 Oct 10
31 011 10
11012 Jan 7
40 Oct 10
40 Oct 1
98,2 Oct 9
712 Oct 10
16 June 14
19234 Oct 10
197 Jan 8
10812 Oct 10
197 Jan 8
1094 Oct 10
120 Feb 3
110 Oct 10
106 Feb 5
744 Oct 10
991: Jan 4

7189ept 30
1938 Oct 10
318 Oct 10
2912 Jan 17
6 Oct 10
49 Oct 8
34125e;,t 30
20 Sept 27
3434 Oct 6
15,8 Oct 10
17,2 Oct 10
711zSept 30
34 Oct 10
214 Oct 10
52 Oct 1
5 Aug 18
6% Oct 2
25 Sept 30
28 Jan 4
3212 Feb 27
4738 Oct 10
50 June 27
22% Oct 10

62 June 17
10012Sept 29
17 Oct 9
212 Oct 10
78 Oct 10
2 Oct 3
153Sept 28
6 Aug 18
37 Jan 2
3% Oct 7
1933June 17
10412June 25
10673 Aug 15
12 Sept 25
70 Oct 9
1558 Oct 10
48 Oct 2
9512 Oct 3
671: Jan 18
10114 Mar 20
4834 Oct 10
212 Aug 5
77 Oct 10

$ per share
1% Mar 28

15638June 2
36 Mar 24
213 Jan 9
94 Jan 7
1512 Feb 17
3514 Mar 31

10712 Feb 11
99% Apr 11
9614 Feb 24
343 Apr 17
12614 Apr 1
68 Mar 11
4214 Mar 27
3112June 3
1038 Mar 31
3958 Aug 16
9738 Mar27
6634 Jar 31

12 Jar 16
54% Feb 14
5458 Mar 20
128 Feb 13
2134 Apr 25
84 Seta 18
15012 Apr 16
15078 Oct 2
8212 Feb 6
116 Jan 4
13973 Apr 10
3114 Apr 3
33 Jan 16
30% Mar 31
5912 Mar 31
10184 Apr 18
ill', Apr 29
10034June 11
101 May 17
3338 Mar 19
7 Apr 10
3478 Apr 11
69% Mar 20

4174 Mar 27
5538 Apr 2
4 Apr 2
35 Feb 14
105 Jan 8
11812 Mar I
45 Sept 6
1412July
5112 Feb 7
116 Feb 18
95 Mar 27
119% Apr 1
107 afar 24
8778 Sept 19
894Sept 27
39% Apr 7
37 Mar 25
100% Feb 17
67% Apr 26
2612 Feb 18
338May 6
5412June 5
7912 Apr 2

141 Apr 8
10338 Aug 14
4378 Jan 27
112 Sept 18
2212 al or 7
3314 Mar 6
5214 Mar 20
116 Feb 25
5512 Apr 16
6978 Mar 26
110 Apr 24
2634 Feb 10
2712 Feb 8

27414 Apr 17
26414May 23
127 Sect 10
26912May 23
130s Sept 10
129 Sept 25
14134 Apr I
11434July 24
12473 Apr 23
10818 Oct 6

2014 Feb 17
4412 Feb 18
9 May 29
4434 Feb 27
17% Feb 3
79% Jan 20
8112 Apr 2
5314 Feb 6
5134 Apr 21
3714 Apr 2
2914 Apr 5
8278June 5
818 Mar 26
438 Mar 26
65 June 4
1334 Apr 21
2018 Apr 28
464 Mar 10
5012 Apr 15
51 June 2
80% Jan 30
6514 Feb 26
51% Apr 7

1044alar 21
100 afar 22
37 May 15
8',Slar 5

263% Apr 1
7 May 14
1038 Mar 3
25 Mar 4
814July 31
9% Apr 15
38 Feb 18
116 Jan 21
1104 Feb 4
2034 Mar 5
91 Mar 31
34 Mar 28
68 Feb 4
101 July 24
92 Apr 14
10914Sept 22
7018 Jan 28
633 Jan 17
8512 Star 19

S per share
38 Dec

77 Nov
1818 Dec
1 Dec
44 Nov
5 Oct
17 Nov
90 Nov

ioi Nov-
11812 Nov
3513 Nov
23 Nov
1712 Oct
4 Oct
18 Nov
65 Nov
67 July

54 Dec
27 Nov
1012 Nov
113 Nov
418 Oct
49% Jan
80 Nov
13318 Nov
75 Nov
11012 Oct

27 Nov
20 Oct
184 Nov
23 Nov
50 Oct
10112 Nov
8814 Oct
94 Dec
1712 Dec
312 Dec

2314 Nov
40 Nov

29 Oct
2912 No
212 Oct

271: Nov
90 Nov
11114 Nov

-5l' Nov
106 Nov
58 Nov
6414 Nov
9214 Oct
70 Slay
72% Nov
28 Oct
12,2 Nov
60 Nov
44 Nov
17 Dec
33 Oct

62 Nov

12318 Nov

38 Oct
98 Nov

351k Oct
110 June
40 Oct
56 Nov
99 Nov
18 Nov
17 Jan
19314 Jan
160 Mar

i66 Oct-
iii; Nov
115 Nov
1(13 Nov
50 Nov
97 Jan

5% Oct
1512 Nov
4 Nov
28 Nov
7 Nov
49% Nov
6714 Dec
46 Dec
25 Oct
30 Oct
1812 Nov
75 Oct
518 Oct
2% Nov
57 Nov
64 Dec
1058 Nov
34 Nov
25 Nov
3112 Dee
3218 Feb
45% Feb
30 Oct

67 Nov
90 Nov

5 Nov
120 Oct

_
4 Dec
13 Dec
34 Nov
541: Dee
16 (Oct

10912 Nov
9312 Nov
16 De,
70 Nov
20 Oct
55 Nov
95 Oct
69 De(
100 De(
45 Nov
412 Dee
76 Nov

$ per share
4% Feb

22338 Oet
487 May
1114 Jan
1014 Jan
25 Jan
5812 Sent

118114 July

36434Atig
125 Apr
7512 Sept
23 Nov
42% Jan
235,4 Jan
7334 Jan
157 Oct
85% June

2012 Jan
7612 Sept
62 Feb
12812 Mar
34344June
104 June
18412 Aug
145 Dec
10612 Jan
120 Jan

Sept
55 May
47% Feb
9812 Sept
1994 Sept
1084 Feb
103 Feb
100 Feb
42 Apr
10 Jan
5214 Aug
85,8 Jan

5312 Aug
9634 Sept
8% Jan
75 Feb
138 July
120 Dec

81's Feb
135 Feb
9814 Jan
17534 Sept
105 Feb
80 Feb
8418 Feb
55% Sept
64% Jan
14458 Sept
74% Jan
4178 Mar
7 Feb

13014 Sept

138 Jab

49 July
112 Jan

-797; Feb
114 afar
85 Apr
9434 Jan
111 Feb
60 Jan
3278 Feb
31014 Sept
23212 Oct

555 Wei
12114 Jan
131 Sept
112 Apr
199 Sept
104 Jan

27% Jan
5833 Jan
1618 July
46 Mar
4914 Mar
11114 Mar
140 Mar
8954 Sept
80 Oct
6838 Mar
494 Mar
95 Jan
1818 Jan
1014 Jan
86 Jan
40% Jan
30 Feb
5834 June
70% Jan
4714 Apr
8612 Oct
6278 Sept
7774 July

140 Sept
1064 Jan

l77 July
614 Sept

-3513
45% Aug
60 Jan
20 Aug
8653 Aug
125 Apr
11012 Feb
3334 Jan
97 Jan
4913 May
113% Jan
106% Jan
131 Oct
1061: Aug
101 Jan
1734 Apr
84% Jan

.63 65
101,4 10153
244 2512
*3 4
94 964
•213 312
258 2%

*612 10
66 68
418 453
2938 3012

*108 109
10812 109,2
*13 14

•_ ___ 70
19 1934

•.. _ _ 48,4
*9512 98
7658 78
108 10334
5112 52
3% 3%

*77% 78

64 64
51004 10212
2234 24
*314 4
89 97
*218 3,2
*2 21_
*612 10
66 72
334 414
28% 30
108 108

*10812 10912
1312 1312

•--- 70 *____ 70

1812 193* 1812 19
•____ 4814 •.._4814
*9512 9614 *9512 9614
*77 79 7578 78
10834 109 10734 108
.51 5278 *51 524
3,4 3,4

•7714 78
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HIGH AND SALE PRICES-PER SHARE, NOT PER CENTLOW 1 Sales
for
the
Week
-

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Ran Since Jan. 1geon h„/.. ,of ,00_3mr, 7013.

PER SHARE
Range for Pretiour

Year 1929.
Saturday
Oct. 4.

Monday
Oct. 6.

Tuesday
Oct. 7.

Wednesday
Oct. 8.

Thursday
Oct. 9.

FrWay
Oct. 10. Lowest. Highest. Lowest. Highest.

$ per share
10434 July
12312 Sept
1041/4 Aug
128 Sept

611/4 Apr
III Jan
118 Jan
13634 Mat
8912 Jan
111/4 Jan
6334 Jan
10012 July
14333 May
1512 Fell
8318 Jar
4312 July
731/4 Jar
145 Jar

21812 AO
5112 Beni
5514 Jar
4234 Jar
50 Fet
117 Api
2272 Ocl
1212 Dec
34 Dec
5453 July
127 Jar
39 Jar
10514 Jar
3291/4 Jar
8918 Fri
11012 Ma)
11812 Fet
1238 Jut
911 Jul
41 Joi
1921/4 Jar
l2114 Jac
841/4 Aui

4 Jar
13634 Am
611/4 Ma
4911 Au)
981/4 Jul
4834 Sep
651/4 On
391/4 Or

467 Sep
12312 De
61 De
431/4 Fel
10512 Ma

Fel
Jr
Ja:

82 Ja
120 Ma
32 Jul
6234 Ja

Ja
8034 Sep
112 Jul
4712 Set
81 Set
38 Ja
60 Ja
7574 Set
135 Ja
27 Fe
8174 0(
7334 Ja
119 Ja
1541/4 Au
50 Fe

721, ME
10312 Fe

7812 ?3r
344 Oi

109 Jul
8834 Jo

621/4 Jo
611/4 Pei
28 Jur
10534 Ja
79 0,

6912 Sel
63 0,
2134 0,

03 Jo
3534 Jo
9258 Fe
9614 Jo
96 Jo
251/4 Sel
3034 Al
18314 Sel
10012 I),

638 Jf
2312 Jr
1112 Jr
90 Jo

151/4 Jo:
100 Jt
92 eel
3312 0,
110,4 eel
281/4 Jr
371/4 Al
451/4 0
12638 0
14454 - -
8214 Jt
31 Ne
67 Al
125 F.
79 Al
2534 Jr
1211/4 Al
11634 Fq
2412 Jt

17 Ji
95 J1
6778 il

$ Per share
2234 2334
48 48
8118 8312

"129 12914
*29 2914
25 25

*10112 103 *10112
*8212 90
*24 25
'65 6878
21/4 218

'15 21
721/4 731/4
2014 2034
212 212
16 161/4
*18 21
1018 1034

*45 55

120 123
*37 39
14 14
20 2018
32 32
11534 11534

714 8
91/4 912
2734 2878
2534 2678
*95 98
'20 211
*95 971
*31 32
"3218 33
10812 1081

'11434 117
•11/4 113
2 2
14 14
60 623

*110 ____
67 58

1/4 1/4
4234 4234
1014 1012

*141/4 151/4
57 57
20 20

*1514 104
*30 40
13112 1381/4

'122 12412
46 4834
*41/4

4712
'12 14
*10 1014
*2112 23
*4 412
*6034 691/4
37 371.4
*514 6
3818 3818
83 83
2312 2312

5612 5612
*1334 14
"38 3934
"25 253
*1514 17
4334 4434
2118 2112
51 513

'27 3578
*3112 34
*9814 103
178 179
*5184 52
5538 551/4

'1021/4 10314
*1512 17
*9114 89
1214 1214
3812 4114
117 11918
5412 5534
10912 10912
1334 1412

24 25
38 38
ns 2512
*94 95
29 3218
84 86

*672218 2234
12 1238
1021/4 10214
*3512 36
1014 1014

"22 2312
*33 35
'68 69
16 16

*1812 19
10112 10412
*1041/4 10434

34 54
1638 161/4
*412 484
2612 2738

334 31/4
80 80
531/4 541/4
1314 1314
6218 5212

1414 15
1512 1534
8112 8238
1191/4 14934
1412 15

"2912 3012
81538 191/4
13 13

*41 4212
*812 81/4
*6812 72
11112 11112
7 7
*118 1,4
*31/4 312
*3012 31 12
411/4 4138

$ ner share
2134 2334
4414 4534
7812 801/4
12878 129
29 29
*25 26

103
*8212 90
23 23'z
*65 6734
*218 21
*15 21
71 7234
1934 2018
*214 238
15 1512
19 19
1034 1114
55 55

116 11912
*37 3712
1312 14
1834 1934
31 3112
11312 115
4,71/4 734
9 912
2778 28
2434 2512
*96 98
*20 22
*95 97
301/4 3012
3218 3218

*10534 10834
*11434 117
04 112
2 2
14 14
5618 621/4

*110 ____
53 53

713 7
4238 43
1014 101/4
1434 15
55 56
1978 191/4

*1514 1614
*30 40
12634 13114

*1221/4 12312
45 4534

*__ __ 4712
*12 13
1/912 10
2112 2112
*4 412

*6034 691/4
3612 3712
*514 6
38 38

'8314 85
22 2234

'54 5638
13 13
537 3912
*25 2534
*1514 1614
4312 4312
2018 2118
5 5

*27 3578
*3112 35
*9814 103
17518,177
5134 5134
5412 54'2

'10234 103
15 15'2

*811/4 89
1214 1214
36 39
11414 1161
5012 5314

*109 110
1318 1334
2314 24
37 38
25 25
94 94
2938 3038
83 84

5 5201/4 2178
111/4 1218
102 10218
36 36
1014 1012
22 22
*34 3412
671/4 68
1518 1618
1734 1878
991/4 10178
10414 10438

58 kl
16 1638
412 412

2412 26

312 338
*78 81
5214 5318
1214 1318
508 5218
3 3
1418 1438
1412 1512
791/4 811/4
14918 14912
13 141/4
*2912 301/4
5151/4 191/4
'12 14
*40 41
8 812
681/4 6812

*10914 112
*61/4 8
1 113
314 358

*3012 3112
4012 41

S Per share
2034 2214
43 4534
7712 7978
129 129
29 29
*25 26
103 103
*8212 90
22 2238
*65 6734
*218 214

*15 21
7010 711/4
1914 1934
*214 21/4
1434 1518
19 19
101/4 11
545 55

11312 116
*37 3713
13 1312
17 18
3038 31141131/4100

11358
7 714
81/4 9
271/4 28
2334 2438
95 95
*20 22
*9512 97
301/4 31
291/4 311
10578 10812
11434 11434
*114 112
2 2
1312 14
54 581/4

.110 ____
56 57

78 78
42 43
1018 1034
141/4 141/4
5518 56
1938 20
1518 1518
33 33
1251/4 131
*122 1231
4418 4538
*4 5

*____ 471
1112 12
912 i0'o
21 2184
4 4

*6034 697
3812 40
514 514
38 38'2
83 83
2078 221/4

54 5534
1234 131/4

.3712 3912
*25 2534
*1514 1614
42 4312
20 2038
438 41/4

'27 3538
2914 3112
*9714 103
17318 17618
52 52
54 502

*10234 103
1478 15

*8114 89
1134 1211
351/4 3778
105 115
49 5112
10938 10912
13 131/4
24 25
37 37

'25 2512
94 91
29,8 3018
8212 8318
5 5
20 2134
111/4 Ills

10134 10214
*36 3912
91/4 1012

'22 2312
32 3114
68 68
1478 1518
1734 1818
9838 10134
10414 1041/4

58 58
1512 1614
412 412

2312 2512

312 338
*78 81
51 5212
1258 14
51,2 52
21/4 3
131/4 1438
1438 141/4
791/4 8112
15014 15014
1214 1334
2912 2912
*1538 1958
"11 13
53912 41

77g 818
6758 68
10912 110
618 7
1 1
312 31/4

*3012 3112
4014 41

$ Per share
2118 2218
431/4 45
7514 7878
129 129
2712 2712
*25 26
*10034 10412
*3212 90
2018 22
65 65
*218 212

'15 21
70 7114
1978 2012
*214 21/4
1412 1538
*1912 21
101/4 101/4

*45 55

11512 116 1
*37 3712.
1318 14
17 1778
3112 3112

'11338 115
61/4 714
81/4 9
2712 2734
2212 24
9012 921
20 20
*95 97
2818 3Q14
3018 30's
107 107
*1141/4 1154

114 11/4
11/4 2

*13 14
5638 60

*110 ____
56,8 5638

78 78
42 42
101/4 1034
*1438 15
5238 5634
20 20
1412 1518
*33 35
12614 13134
*122 12312'0123
4412 441/4
312 2

____ 45
*11 13
10 10
201/4 21
*334 4
*6034 691/4
38 4034
514 51/4
38 38
8212 83
2214 2312

5312 55
1212 1238

*371/4 3912
25 25
*1514 1614
42 4312
1918 2012
412 41/4

"27 3578
*27 30
*98 103
17312 1751/4
*5112 52
5112 53

*10234 103
1438 1412
84 84
11 1112
35 38
10514 111
4934 511/4
10038 10912
13 1334

2438 25
38 38
25 25
94 94
29 30
83 8318
*51/4 7
20 2138
1113 1134
102 10218
no 3912
91/4 10

*22 231
32 32

*__ _ - 69
15 15
1818 1838
981/4 10112
10412 1041/4

12 5
1(314 1614
414 412

2458 2534

3'2 3'2
"78 80
51 52
1338 131/4

*51 52
234 3
131/4 1414
1412 141/4
787a 8178
14978 150
1214 127
30 30
*151/4 101/4
.12 13
38 39
8 8
64 6712

*10914 110
*6 7
1 1
31/4 4
3012 3012
4118 4112

$ per share
2018 2112
4212 45
7012 7514
12812 12878
24 25
25 25

*10134 10412
08212 8712
2014 201/4
*6012 67
2,8 218
15 15
6712 7014
1714 191/4
5214 21
1312 143
1912 1913
4 101
40 45

11112 116
3612 37
1218 131/4
1612 1714
3014 31

*11358 115
638 634
81/4 81/4
2718 2712
2012 2214
9212 94
1934 20
95 97
25 29s
2914 30,8
105 10534
1151/4 1151/4

118 118
134 178

1212 13
51 5634

*110 ____
5538 56

78 78
40 42
10 1012
1412 141/4
51 5414
20 20
14 14

*33 35
122 1291/4

1231
421/4 44'2
*314 5

*____ 45
11 11
912 10
21 22
334 334

"63 697
3614 3838
514 514
38 3912

'8212 83
2112 2278

50 54
11 1212
3712 3712
25 25
*16 1612
40 42
1714 1918
41/4 41/4
25 25
28 28

'98 103
170 17414
*511/4 52
50 51

*1021/4 103
1312 151/4
831/4 84
11 11
3418 3638
9812 107
4478 491/4
10918 10938
1134 13

2312 2438
35 38
*25 2512
94 94
2812 291/4
82'2 821/4
5,4 5,4
101/4 2034
1038 1114

1011/4 10214
36 36
918 978

"20 2112
32 32
67 671
1418 l47o
171/4 l8'o
95 0011
104 10414

12 1
1512 161
4 41/4
231/4 2514

31/4 31/4
751/4 7812
491/4 511/4
121/4 131/4
50 51
21/4 3
1314 137g
1414 141/4
781/4 7912

514934 1501/4
111/4 1238
2912 2912
*151/4 1938
*1112 13
3534 3514
738 8

6318 65
10914 10912
6 6
1 1
378 378

*3012 3112
3912 41

$ per share
1814 2014
1112 4434
6914 76
12514 12614
24 24
22 22
104 104
8214 8214
20 2018
*6012 67
*218 2,2

'10 1712
6738 71
1612 18
214 214
1218 14
18 19
412 51/4
40 40

110 11314
37 37
121/4 1234
13 1718
2912 3018
11312 11312
6 618
818 81/4
27 2712
1912 21

*90 97
191/4 20
95 95
2518 271/4
28 29
102 10418
1111/4 11612
Ds 118
134 134
12 13
4914 5134
112 112
5212 5512

78 1/4
38 41
91/4 10
1311 1412
50 52
191/4 20
121/4 14
33 33
1181/4 11838
*123 1231t  
41 42'l
314 3/4

*____ 45
.1012 13
918 912
2218 2218
31/4 31/4

*63 6978  
34 36
5 5
3818 3818
82 8212
201/4 2212

49 5114
1014 1138

*30 35
25 2512
16 16
3712 4014
1612 18
334 414
23 23
25 2512

•98 103  
1651/4 169
5178 517s
50 5012
10234 10234
1218 1314
8312 831/4
1012 11
3312 3614
98 104
4318 471/4
109 109
101/4 111/4

22 2312
36 371/4
2412 2412
92 92
27 29
83 84
514 514
171/4 1934
10 1034
10012 10112
36 36
818 918
20 2012
2912 31
6514 67
1234 141/4
1614 171/4
94 9912
1031/4 104

12 12
1418 16
4 414
21 2412

318 338
75 7534
47 50
121/4 13
46 4938
258 278
13 131/4
13 14
771/4 7934
14978 1491/4
10 1178
2912 30
•151/4 191/4  
1012 11
341/4 3738
71/4 71/4
6314 65
109 10912
512 6
1 118
334 31/4
3012 3012
381/4 40

Shares
39,600
15.200

162,600
2,200
1,500
770
210
60

4,500
100
400
100

38,600
12,100

203
67,700

400
24,200

70

7,800
400

6,200
17,300
3,200
140

5,700
7,100
6,200
12,700

900
800
10

18,800
3,400
520
140
800

1,100
2,200

63,900
10

2,100

2,800
4,400
13,900
1,800

14,700
2,200
1.700
200

128,400

17,100
200

500
3,600
3.100
300

8.900
1,400
1,500
310

9,100

6,300
3,200
200
600
100

5.600
107.000
13,500

200
2,100

12,000
, 700
3,000
100

6,600
600

9,300
14.400
31.400
158,600
2,300

105,000

19.200
5,100
200
260

15,900
7,700
400

160.100
250.200
10.600

700
50.000
3.000
2.300
210

7,700
6.000

244,500
7.3(30
4.700
4.100
4,400
16,600

19.400
2.203

45,700
9,600
10,500
6,500

63,200
33,400
21.000

820
24,100

500

500
2,800
1,800
7,400
160

1,800
7,800
3.300

40
1.900

Indus. & NlisceII. (Con.) Par
Bend's Aviation No par
Best & Co No par
Bethlehem steel Corp____100

Preferred (7%) 100
Blow-Knox Co No par
Bloomingdale Brothers_No par

Preferred 100
Blumenthal & Co pref.__ ,,100
Bohn Aluminum & Br, _No par
Bon Anil class A No par
Booth FIsheries No par

1st preferred 100
Borden Co 25
Borg-Warner Corp 10
Botany Cons Mills class A 50
Briggs Manufacturing _No par
)3 rig gs & Stratton No par
Brockway Mot Truck No par

Preferred 7% 100
Brooklyn Union Otts___No par
Brown Shoe Co No par
Bruns-Balke-Colleudar_No par
Bucyrus-Erie Co 10

Preferred 10
Preferred (7) 

Budd (E CB Mfg No par
Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burns Bros new cl A corn No par
New class B corn ___ _No par
Preferred 100

Burroughs Add Mach...No par
Bush Terminal No par

Debenture 100
Bush Term Bldgs pref 100
Butte & Superior Mining___10
Butte Copper & Zino 5
Butterlck Co 100
Byers & Co (AM) No par

Preferred 100
California Packing No par
Callahan Zinc-Lead 10
Calumet & Arizona Mlnlng_20
Calumet & Hecht 25
Campbell W & C Fdry_No par
Canada IIry Ginger Ale No par
Cannon Mills No par
Capital Adminis Cl A No par

Preferred A 50
Case Thresh Machine ctfs_100

Preferred certificates_ _ _ _10()
Caterpillar Tractor__ _No par
Cavannagh-Dobbs Inc_No pa

  Preferred 100
Celanese Corp of Am_ No par
Celotcx Corp No par
Central Aguirre Asso No par
Century Ribbon Mills_No par

Preferred 100
Cerro de Pasco Copper_No par
Certain-Teed Products_No par
City Ice & Fuel No par

Preferred 100
Checker Cab No par
Chesapeake Corp No par
Chicago Pneumat Tool_No pa

Preferred No par
Chicago Yellow Cab__ No par
Chickasha Cotton 011 10
Childs Co No par
Chrysler Corn No par
City Stores new No Da
Clark Equipment No par
Cluett Peabody & Co No par

Preferred 100
Coca C'ola Co No par

Class A No par
Colgate-Palmolive-Peet No par
6% preferred 100

Collins & Alkman No par
Preferred non-voting__ _  100

Colonial Beacon Oil Co_No par
Colorado Fuel & Iron 100
Columbian Carbon v to NO par
Columbia Gas & Men... No par

Preferred 100
Columbia Graphopbone 
CommercIal Creclit____No par

Class A 50
Preferred B 25
Ist preferred (6 I4 %)_ ___100

Corn Invest Trust No par
Cony preferred Na par
Warrants 100

Comm Solvents No par
Commonw'Ith & Sou'rn No par
$6 preferred series No par

Conde Nast PublIca_  No par
Congoleum-Nairn Ins...No par
Congress Cigar No par
Consolidated Clgar No par

Prior preferred 100
Congo] Film Indus No par

Preferred No par
Consol Gas (N Y) No par

Preferred No par
Consolidated Textile_  No par
Container Corp A vot_ _No par
Clam B voting No par

Continental Bak'g cil A_N0 par
Clam 11 No par
Preferred 100

Continental Can Inc___No par
Cost') Diamond Fibre.No par
Continental Ins 10
Continental Motors____No par
Continental 011 No par
Continental Shares.,, ,No par
Corn Products Refining._ _25

Preferred 100Coty Inc No par
Cream of Vs/teat No parCrex Carpet 100
Croeley Ftadlo Corp...No par
Crown Cork & Seal____No par
Crown Zellerbach No pa
Crucible steel or America_100

Preferred 100Cuba Co No par
Cuba Cane Products,. No par
Cuban-American Sugar___ _10

Preferred 100
Cudahy Packing 50

$ Per share
18,4 Oct 10
3118 Jan 8
6914 Oct 10
12214 Jan 13
24 Oct 9
1712June 23
99 May 12
74 Feb 7
20 Oct 10
65 Oct 8
2 June 21
15 Oct 9
6018 Jan 8
1612 Oct 10
178Sept 3

1218 Oct 10
19 Oct 6
4 Oct 9

40 Sept 30
110 Oct 10
3612 Oct 9
121/4 Oct 9
13 Oct 10
291zSept 30
10734 Jan 3
638Sept 30
818 Jan 2
2618 Jun 17
1912 Oct 10
90 June 18
1514June 18
8914June 17
25 Oct 9
28 Oct 10
99 June 30
10918 Feb 10

11/4 Oct 9
134 Oct 1

12 Oct 10
4914 Oct 10
10812 Aug 4
5212 Oct 10

1/4 Aug 23
38 Oct 101
91/4 Oct 10
13 Sept 29
50 Oct 10
1958 Oct 7
121/4 Oct 10
31 Jan 2
11838 Oct 10
115 Jan 16
41 Oct 10
314 Oct 10
4712 Oct 2
11 Oct 9
9 July 3
2038 Oct 1
334 Feb 4
51 Feb 27
27 Oct 2
5 Sept 30
38 July 3
81 Sept 11
l83sSept3O
49 Oct 10
91sSept 30
3712 Oct 9
1834 Feb I
1512 Oct 3
3712 Oct 10
1612 Oct 10
334 Oct 10
23 Oct 10
25 Oct 10
9114 Jan 2
13314 Jan 8
4812 Jan 8
50 June 23
97 Mar 13
1218 Oct 10
73 Jan 3
1012 Oct 10
321/4Sept 30
98 Oct 10
43,8 Oct 10
10414 Jan 31
1038 Oct 10
21 Sent 30
3178 Jan 2
22 Jan 6
7614 Jan 18
27 Oct 10
80 June 18
4 June 18
1758 Oct 10
10 Oct 10
99 Feb 20
36 Oct
818 Oct 10
1814 Sept 29
2912 Oct 10
6514 Oct 10
1234 Oct 10
181/4 Oct 10
94 Oct 10
9912 Jan 28

12 Oct
111/4June 19
334June IS
1812June 18

3 Sept 30
6614June 25
47 Oct 10
111/4 Oct 1
46 Oct 10
21/4 Oct
13 Oct 10
13 Oct 10
771/4 Oct 10
140 Feb 10
10 Oct 10
2512 Jan
9 Jan 22
1014 Jan 17
3414 Oct 10
718 Oct 10

631/4 Oct
104 June 26
512 Oct 10
1 Oct
318Sept 30
30 Sept 30
38'oJune25

$ per share
571/4 Apr 7
5614 Aor 25
11014 Apr 1
134 Mar 22
4112 Apr 24
2978 Apr 24
104 Oct 10
90 Apr 7
69 Ayr 7
78 Apr 5
5 Mar 26
3314 Jan 3
9038May 29
5012 Mar 27
5 Mar 27
253* July 23
3512 Apr 4
2214Nlay 15
85 Apr 24

17814 Mar 3
42 Feb 18
3038 Mar 31
311/4 Mar 24
43 Mar 25
117 Sept II
151/4 Apr 15
1438 Feb 6
43 Mar 31
74 Apr 2
1101/4 Apr 2
35 Apr 2
100 Feb 19
511/4 Mar 1
4812Mar 6
110 Mar 15
118 Apr 7
514 Jan 6
414 Feb 20
291/4 Feb 24
1121/4 Apr 28
114 Jan 25
7712Mar 5

218 Feb 8
8978 Jan 9
3338 Jun 7
3() Mar 25
751/4 Mar 10
3414 Mar 18
2834 Apr 4
42 Mar 19

3621/4 Apr 23
132 Mar 25
7934 Ant 28
1378 Jan 11
75 Jan 18
20 July 3
60 Mar 10
3012May 31
814 Mar 27
6978July 16
6538 Jan 6
15% Feb 6
49 Feb 4
9834 Feb 11
671/4 Mar 27
8212 Mar 29
37 Mar 31
6574 Mar 14
32 Mar 2(
3212 Apr 10
13758June 6
43 Apr 11
1314 Apr 25
4412 Apr 21
60 Apr 5
105 Apr 8

.19138June 4
53 Mar 21
6478May 2
1031sseil 30
351/4 Feb 13
02 May 24
2038 Apr 28
77 Apr 8
199 Mar 11
87 Apr 10
110 Apr 11
371/4 Apr 28

401/4 Apr 1
4438 Apr 1
28 Apr 29
95128ept 11
55 Mar 6
87 Mar 28
2314 Mar 5
38 Apr 11
201/4 Apr 7
10434June 8

1 57 Mar 27
191/4 Star 24
561/4 Mar 11
5938 Mar 17
80 Mar 25
271/4 Mar 11
2814 Jan 10
13678 Apr 26
10512Sept 26

8 2 Jan 27
2212 Feb 24
812 Feb 20
5212 Feb 17

7 Feb 17
9478 Feb 17
711/4 Mar 31
373.8 Apr 21
771/4 Mar 31

1 814 Feb 19
301/4 Apr 24
401/4 Apr 1
11138 Apr 23
151 Sept 16
33 Feb 3

6 3538 Mar 20
2918 Mar 5
22 Jan 2
5938 Apr 7
1812 Feb 19

9 9358Mar 25
117 Mar 13
1912May 29

9 Feb 4
6558 Feb 11
48 Jan 2

$ per sluice
25 Nov
25 Nov
7814 Nov
1161/4 May

2234 Dec
100 Oct
701s Dec
37 Nov
70 Oct
3 Dec
18 Dec
53 Oct
26 Nov
212 Dec
812 Nov
171/4 Dec
14 Nov
711/4 Dec

99 Nov
30 Oct
161/4 Nov
14 Oct
26,s Oct
10734 Dec

818 Dec
71/4 Dee

2114 Nov
25 Nov
88 Nov
221/4 June
88 Nov
29 Oct
3114 Nov
9118 Nov
1051/4 Nov
41/4 Dec
2 Oct

1713 Dec
50 Nov
105 Apr
631/4 Oct

1 Oct
7312 Nov
25 Oct
19 Dec
45 Oct
27 Dec
17 Nov
29 Nov
130 Nov
113 Nov
5014 Dec
614 Dec
58 Dec

81 Oct7938
21 Oct481/4
3 Oct201/4
5014 Dec
5214 Nov
1078 Dec
3912 Dec
96 Sept10514
18 Oct

4218 Nov
2178 Oct
47 Nov
2178 Oct
25 Dec
4412 Nov
26 Nov
71/4 Oct
25 Nov
34,3 Dec
9012 Dec
101 Nov
441/4 Oct

10 Nov
65 Dec

271/4 Nov
105 Nov

9912 Nov
161/4 Nov

18 Nov
28 Nov
2032 Nov
70 Oct
2828 Nov

9 Dec
201/4 Oct
10 Oct

35 Nov
11 Oct
43 Nov
40 Oct
83 Nov
10 Oct
151/4 Oct
8013 Nov
9212 Nov
1/4 Dec

12 May
318 Nov
2514 Oct

41/4 Oct
79.2 Nov
40,2 Oct
2034 Nov
4618 Nov
618 Dee
18 Nov
26,2 Dec
70 Nov
137 Nov
18 Dec
24 Nov
15 Dec
15 Dec
3712 Nov
17 Oct
71 Nov
103 Nov
5 Nov

61/4 Dec
68 Dec
35 Nov• Bld and asked prices; no sales on this day. z Ex-dividend. y Es-dividend and ex-rights.
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2348 New York Stock Record-continued-Page 4
For sales during the week of stocks not recorded her

e, see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE
, NOT PER CENT Sales

for
the
Week

STOCKS
NEW YORK STOCK

EXCIIANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SI] ARE
Range for Previous

Year 1929.

Saturday
Oa. 4.

Monday
Oct. 6.

Tuesday
Oct. 7.

Wednesday
Oct. 8.

Thursday
Oct. 9.

Friday
Oct. 10. Lowest. Highest. Lowest. Highest.

3 per share
10934 110
*11812 119

514 534
73 734
60 60
2212 2314
*12 1512
*2258 23
200 200
*1812 2258
"210 220
*814 8%
16% 1712
7734 7818

.1112 12
*11 18

.10512 10612
•11 12%
200 20712

.130- -
2012 -21-
10612 109
123 123
*3 4
40 4018
49 4978

*108 110
*318 314
63 6514
10912 10912

'10014 10034
6113 61%
.214 4

13, 13,
4338 43%

*111 116
*45 55
*94 100
*10012 10114
43 4378
*812 8%
'5 53

2338 24
*134 3
*812 1112
3312 3312

"10914 11012
.712 812
*6414 70
*9212 95
*7 7,2
317 3178
*23 25
60 6034
*778 812

* 33
9512 9512
*16 18
65 66
52 53
112 1%
5 5
*412 5
41 41

'100 103

'1578 16
7513 78
*8 10
303, 31%
4114 4314
41 4112
*89 91
4 414

*59 63
*104 10
7 7

91 91
7734 7812
3612 3612
18 19
141  1414
3413 3412
72 73
4134 4134
6178 6138
1178 1178
54 5412
734 813

70 72
*3412 35%
4714 4818
9412 95
397 40%
100 10014
*2478 2612

77 77

*29 30
71127112734 778

7610 77
69

*99 100
2712 2834
5538 5734
913 912

*6913_
1438 -1-4-33

3881" 90
6 614
3712 3814
1912 1912

*77 80
47 48
*82 88
*912 10

70 70
04 7

5 5
*5 512
1534 153
37 37
*1278 1312
*40% 4112
*2811 31
3013 3134
2034 2034
*1614 1612

•10812 11078
7 73,
.12 34
314 32
*9414 95

8 Per share
10712. 109

'11812 119
5 53,
65 718
5512 5512
2118 22
1514 1514
23 23

*190 198
*19 22%
20912 20912
814 814
1534 167
7553 77
1138 1138

"11 18
10512 10512
11 11
19314 20014

'130 131
20 20'2
10112 105
*12214 12278
*3 4
"4018 5912
45 4812

*108 110
314 37

577  6212
10912 10912
10058 10034
5834 6038
*214 4
"153 27

'42 435
111 111
.1518 55
.94 100
*10012 101
4212 43
*8 11
*5 534

24 24
*134 3
'8% 1112
33 33

*10914 11012
712 8%

"6414 70
*9212 95
7 7
3014 31
2233 2258
5814 583,
•778 812
*_ 33
'9512 9712
'17 18
*6334 643
493  5012
112 1,2
*412 5
*538 6

*4012 41
*10014 103

1512 1512
703 75
*8 938
2934 31
4014 4134
39 4018

'8912 91
412 412
59 59
118 17s
012 63

'9014 9314
7578 777
3534 36
1714 18
*1414 15
34 34
73 73
4118 4118
60 6112
*1178 12
5218 5318
712 77

*68 73
3414 344
477  477
.95 9612
37% 397
3984 9912
*2478 26
734 8
2714 2834
70 71
7 73,

76 76
664 68
99 100
2512 27
53 55
812 9%
691g 6918
14 1.112
90 90
53 614

357 3718
1838 1912

77 77
4434 46
*85 88
93 938
70 70
4633 7

434 5
*43 5
154 154
3512 36
1278 1273

*3958 41%
28 2912
30 3013
2018 20%
1514 1614

.10812 110
6% 7
.12 34
3114 3134
*944 95

S Per share
10712 108
119 119
478 518
63, 67
55 5512
21 2112
.12 19
221  23
194 194
*19 2212
205 210
814 814
1412 16
7512 7612
11 1112
*11 15

*10518 10612
*9% 11
189 1964

132 132
1934 20
9912 10134

*12212 123
*3 4
"4013 5912
42 47

'108 110
353 4
54 5914
10912 10912
1003, 10053
58'2 5978
214 214
"153 272
"40 4212
"111 113
'4518 55
*94 100
*10012 101
4112 42
8 8%
5 5

24 24
"134 3
'812 11
*3214 33
*10914 1101

712 712
6334 64'&
*9212 941
6 6
30 31
2212 221
58 583,
*77 8'z

33
951-4 951
1512 lG7s
60 6312
497 5014
112 112
434 47
*538 6

*4012 41
*10012 103

1533 1538
7018 73
8 8
2912 2912
3918 4138
3812 4018
'894 91
412 412

'56 61
134 134
614 612

*9014 9012
71% 7613
35 3614
1612 1612
*1314 13%
33% 3318
70 70
4112 4112
5718 61
1178 1178
5138 5312
7 8

67% 677
3414 3414
4618 4678
96 96
3714 3834
9812 9834
*2478 26

75 8
26 2712
6913 70
7 7l2
7512 76
66 66%
*99 100
25 2612
5218 5434
84 9
69 69
14 144
*8912 9212
558 6
3534 363
1814 1912

77 77
4412 4634
85 89
934 10

*6912 70
612 64
4 5
*413 434
15 1512
35 35
1258 1278
*4014 4112
28 28
30 3113
20 2014
1512 16

10812 10812

612 678
.12 34
301s 3012
*9414 95

$ Per share
10712 10712
118 11813
434 5
612 6%
5538 5612
2112 2138
*12 19
23 23

'190 200
"19 2233
20938 20912
*838 812
157 16
75 713
11 1114

'11 14
10512 10512
9 10

190 195

*130 13112
1912 192
10013 101
12278 123
*3 4
"1018 5912
4414 4512

"108 110
33, 4
5412 5814

'109 10934
10012 1003,
60 61
*112 4
112 13,
4018 4018
113 113
'4518 5012
*93 100
10012 10012
4012 41
7 818
412 4%

24 2434
*114 3
*8% 1112
•32% 33
10914 10914
714 714
6314 6312
9212 93
618 6'3
30 3018
"2234 24
57 583
77 778

*____ 33
*9514 9713
1533 16
57 60
503  5012
138 133
412 5
5% 518

*41 44'2
'10012 102

1518 1518
71 74
*734 812

*2975 30
40 4218
39 3934
"8934 91

412 413
'57 63

134 17
'614 7
*903, 9013
7434 7614
3418 347
*1613 17
'1314 133
32 3213
68 6934
41% 4113
5712 597
114 117
5214 5378
718 77

*67 70
*3414 35
46 46
'96 97
373  3853
98 98%
2478 2478
*8 9
25 26
6814 6914
7 7%
75 75
66 67
*99 100
25 2538
4434 5314
858 9,2

.6838 687
14 14
*8912 9212
534 618
36 3712
1855 184

72 7613
46 47
*85 88%
93 10
6912 6918
6 612
433 5
413 512

*15 1514
3214 3312
1258 1218
40 40
427 2912
3014 31
20 20
1512 16
108 108

655 7
*13 34

"30 35
*9414 95

$ per share
10512 10512
11838 11838

412 478
618 67
55 5512
21 2212

.12 19
23 23

'185 19712
188 1878

"200 215
838 8%
15 1514
72 7478
1012 1012
13 13
105 10512
10 1112

187 19112

130 130
1812 1914
9714 10113
12212 123
*3 4
4018 4018
40 43

"108 110
358 414
4953 5538

*109 1093
10012 10012
57 60
*Ds 4
118 138

3978 41
*111 11314

4.518 4518
*93 100
'97 100
39 40
638 818
4 418

24 2418
*134 3
0 9
2912 32%

'109 110
7,8 718
62 6314

*____ 9212
612 612
2914 301s
2134 2234
56 57
'778 812

•__ 33
.9514 9712
1534 1733
56 5934
4938 5012
114 112

.412 5
*53 6
40 4014

*10014 102

1518 1514
6412 7238
7 7
234 29
3818 41%
3713 39
*89% 91

412 412
*35 57
"175 2
6 6
9014 9014
70 7534
3058 3438
1513 16
113, 1314
3114 32
67 6813
4014 41
543 5738
12 12
5014 5312
618 733

65 67
3312 333
4412 4614
9612 9612
3614 373
98 9812
23 24
718 8
18 23
67 6812
612 718
75 7534
63 6573
99 99
2118 25
39 45,4
813 9
68 6818
13 14

3'8912 94
5 53
3412 3614
177  1855

75 75
40 46
80 80
918 10

*6912 70
6 64
412 5
42 538
1418 15
3012 33
1213 1234
384 4118
27 28
285 3134
1912 20
1534 16
108 108
61s 634
34 34

30 30
"9414 95

8 per share
106 107
118 11812
412 434
6 6%
54 55
20 208
*12 19
23 23
187 19112
1838 1833

*206 210
8 814
1514 1614
7114 73
10 10
*12 18
*10512 10612
9 10

18318 195

129 129
17 1834
973, 104

x122 122
*314 4
*408 5912
33 40
10614 108
338 378
48 5312
109 10914
99 100
563, 5712
*112 104
114 138
38 39

"111 113
4414 43
*93 100  
97 07
3818 39
7% 7%
4 4

*24 2412
*134 3
*9 1012
28 29'z

*109 110
7,8 718
6138 6118

*___- 

921

6,3 814
26 30
1912 19'h
523 5514
"778 812

* 33  
*95i4 9712
1533 16'n
5618 5934
4512 48'n
1 138
412 4't
5 538

*38 39
*100 103  

15 1514
6112 67
7 7
2358 26
29 3814
33 3734
*894 91
414 412
547  547
12 134
534 6
88% 9014
6834 7238
30 33
12 1514
1078 1113
3012 3114
6613 68
39 4018
524 5812
1134 117
4914 5134
5 933

6314 6514
333  3334
4418 4514
95 98
3512 373
9612 9712
2318 2312
618 718
193, 2212
6412 6512
58 63
75 7514
583  628
98'2 98,2
1414 2014
3558 4118
813 8%
661  67%
1118 127
8912 90
5 538

x3253 3514
1514 1712

*70 75
3912 4314
8014 83
7 9
6734 673
5 534
4% 5
4,2 53,
1355 1418
30 32
10% 1218
3712 40
26 26
284 32
1812 1912
1513 1534

•10812 109
5 618
78 78

2812 29
*9414 95

Shares
1,400
1.700

52.600
14,500
1,500

11,000
100

3,600
800

1,100
1,300
1,900
5,800
21,400
7,100
100

1.300
2,600

50,500

120
7.500

130,000
700

700
42,000

70
7,700

269.700
1,500
2,700
3,700
200
800

1,800
200
300

500
7,000
3,300
1,800

2,690

10
2,400

10
700

2.500
50

2,700
8,800
1.600
4,500

10

90
1,800
7,000
5,500
29,000

550
50
600

1,400
31,600

300
7,300

414,800
30,500

1.400
200

1,100
3,200
800

22,300
16,500
4,700
1.600
3,900
180

3,100
834,600

1,900
80,500
59,000

1,000
600

3,900
2,100

481,600
6,700
700

2,200
13.700
4,500
10.200
2,300
7.300
500

120.700
148,500
10,900

800
11,000

80
9,400

55.200
14,700

1,000
27,600
1,200
3,500
130

3,000
12,300
3,400
7,300
3.600
3,600
1.600
900

9,700
9,100
4,800
300

50,800
400

1,400

Indus. & Miseell. (Con.) Par
Curtis Publishing Co-No par

Preferred No par
Curtiss-Wright No par

Class A 100
Cutler-Harnmer Mfg._ _No par
Davison Chemical No par
Debenharn Securities 53
Deere & Co pref new 20
Detroit Edison 100
Devoe & Reynolds A. No par
Diamond Match 100
Dome Mines Ltd No par
DominIon Stores No par
Drug Inc No par
Denhill International_ _No par
Duplan Silk No par
Duquesne Eight 18t pref- -100
Eastern Rolling Mill.  No par
Eastman Kodak Co No par

6% cum pref 100
Eaton Axle dz Spring.- .No Par
E I du Pont de Nem 5Ø
6% non-vot deb 100

  Eltingon Schild No par
Preferred 634% 100

Electric Autollte No par
Preferred 100

Electric Boat No par
Electric Power dz Lt__ _No par

Preferred No par
Preferred (6) No par

Eleo Storage Battery  No par
Elk Horn Coal Corp_  No par
Emerson-Brant cl A__ _No par
Endicott-Johnson Corp__ ,..50

Preferred 100
Engineers Public Serv_ .No par

Preferred 55 No par
Preferred (554) No par

Equitable Office Bldg. .No par
Eureka Vacuum Clean_No par
Evans Auto Loading 5

Exchange Buffet Corp_No par

  Fairbanks Co 25
Preferred 100

Fairbanks Morse No par
Preferred 100

Fashion Park Assoc_ _ __No pa
Federal Light & Trac 15

Preferred No pa
Federal Motor Truck  No par
Fed'I Water Serv A _  No Par
Federated Dept Stores_No par
Fidel Phen Fire Ins N Y....1O
Fifth Ave Bus No par
Filene's Sons No pa

Preferred itbO
Firestone Tiro & Rubt.,er...iO

Preferred 100
First National Storm_ .No par
Flsk Rubber No par

let preferred 100
1st pref convertible 100

Florsheim Shoe class A_No par
Preferred 6% 100

Follansbee Bros No par
Foster-Wheeler No par
Foundation Co No par
Fourth Nat Invest w w_No POT
Fox Film claw A 

Na pa

Freeport Texas Co... No par
  Fuller Co prior pref .._ _No Par

Gabriel Co (The) Cl A_No par
Gamewell Co No par
Gardner Motor 5
Gen Amer investors. __No par

Preferred 100
Gen Amer Tank Car___No par
General Asphalt 100
General Bronze No par
General Cable No par

Class A No par
7% cum pref 100

General Cigar [no No par
General Electric No par
Special 10

General Foods No par

Gen'l Gas & Elea A_  No par

Cony pre( ser A No par

Gen Ital Edison Elea Corp.__
General Mills No par

Preferred 100
General Motors Corp 10

55 preferred No par

Gen Outdoor Adv A No par
Common No par

Gen Public Service No par

Gen Ry Signal No par
Gen Realty & Utillties_No par
86 preferred No par

General Refractories_ No par
Gen Steel Cast $6 pref_No par
Gen Theatres Equip No par
Gillette Safety Razor No par
Gimbel Bros No par

Preferred 100
Glidden Co No par

Prior preferred 100
Cobol (Adolf) No par
Gold Dust Corp v t u No par
Goodrich Co (B F) No par

Preferred 100
Goodyear Tire & Rub__No par

1st preferred No par
Gotham Silk Ilos No par

Preferred 100
Gould Coupler A No par
Graham-Paige Motors_No par

Certificates No par
Granby Cons M Sm & Pr_100
Grand Silver Stores No par
Grand Union Co No par

Preferred No par
Granite City Steel No par
Grant (W 1') No par
Gt Nor Iron Ore Prop_No par
Great Western Sugar_ No par

Preferred 100
Grigsby-Grunow No par
Guantanamo Sugar__ _No par
Gulf States Steel No par

  Preferred 100

$ per share
10514June 23
11478 Jan 29
43  Oct 1
6 Oct 10
52 Oct 1
1834Sept 30
1514 Oct 6
20 June 18
187 Sept 30
18 Oct 2
139 Jan 13
63  Jan 3
1412 Oct 7
67 June 25
10 Oct 10
13 Oct 9
100 Jan 7
8 Sept 27

17534 Jan 9

1207  Feb 14
17 Oct 10
,3534July 8
11412 Feb 4
2% Oct 2
38 June 25
33 Oct 10
10614 Jan 6
214Sept 30
48 Oct 10
105 June 18
9734 Aug 14
5658 Oct 10
214July 1
l's Oct 9

38 ..03ent 1072 
T107123

3914 Jan 2
9453 Jan 8
9412 Jan 2
3813 Oct 10
638 Oct 9
4 Oct 9

22 Jan 2
134July 31
7 June 18
28 Oct 10
102 Jan 7
718Sept 30
59% Feb 6
91 Jan 13
6 Oct 7
26 Oct 10
1912 Oct 10
5234 Oct 10
7 Feb 11
31 June 10
92 Mar 15
153, Oct 8
56 Oct 9
4512 Oct 10
1 Oct 10
412 Oct 10
5 Oct 10
40 June 25
9512 Apr 12

15 Oct 10
6012 Jan 3
7 Oct 1
2314 Oct 9
16% Jan 3
33 Oct 10
85 Feb 14
4 Oct 4
547  Oct 10
13, Oct 10
53  Oct 10
8812June 25
684 Oct 10
30 Oct 10
12 Oct 10
1078 Oct 10
3012 Oct 10
6612 Oct 10
39 Oct 10
5234 Oct 10
112  Jan 2
4613 Jan 17
5 Oct 10

65 Oct 9
3312 Oct 9
4018June 25
89 June 30
3513 Oct 10
9258June 23
23 Oct 9
5 Sell 24
18 Oct 9
64,2 Oct 10
57 Oct 10
75 Oct 8
5834 Oct 15
98 June 14
144 Oct 10
3558 Oct 10
818 Oct 10
864 Oct 10
1 158 Oct 10
8918 Oct 10
5 Oct 9
32% Oct 10
153, Oct 10

72 Oct 8
3912 Oct 10
80 Oct 9
7 Oct 10
6734 Oct 10
5 Oct 10
4 Oct 7
412 Oct 8
1353 Oct 10
30 June 25
ICI June 17
3434June 18
26 Oct 10
2834 Oct 10
18 June 23
15% Oct 10
108 Sept 26
5 Oct 10
%Mar 7

2313 Oct 10
95 Oct 1

3 oer share
12818May 29
12118Mar 19
1473 Apr 7
1934 Apr 2
9012Mar 31--
4358Mar 31
30 Apr 14
2412May 24--
25534 Apr23
4234Mar 4
25412Sept 8
1033Sept 10
3038 Apr 5
8738 alar 10
4312 Apr 7
19 Sept 9
106 Sept 29
2512 Jan 31
25514 Apr 25

132 Oct 7
3714 Feb 20
14514 Apr 10
123 :re:X 25
1078 Feb 6
62 Feb 5
11418 alai. 29
11034 Jan 7
934Mar 31

103 Apr 23
112 Apr 25
101 Sept 23
7914 Feb 10
512Mar 24
758 Jan 24

15358
Apr 

6712 Apr 7
10718May 26
1047  Apr 21
5034June 4
4358Mar 5
3034 Feb 18

2712Sept 17
97  Jan 6

3934 Jan 20
50125lay 17
11112May 16
2714 Feb 27
90% afar 18
98% Apr 22
1214 Feb 26
43 Mar 19
38 Apr 16
8034 Mar 31
1012 Apr 4
4012 Jan 22
10014Sept 6
3318 Jan 7
8778Mar 24
6138 Jan 30
512 Apr 2
21 Apr 2
21% Apr 11
5278Mar 21
10012 Oct 3

508 Star 25
10412June 4
2834 Apr 14
50 Apr 12
573 Apr 25
5512 Apr 11
9512Mar 6
1134 Apr 9
80 Mar 28
73  Feb 18
1612 Feb 18
105 Apr 25
11178 Apr 4
71!2 .' pr 7
3812 Feb 15
3412Mar 7
7434 Feb 5
10934 Apr 7
61 Mar 7
9538 Apr 10
12 Aug 27
6114alay 1
1853 Apr 10

10612 Apr 113
441  Feb 10 --.-__-
5932 Apr 12
9612 Oct 0
54% Apr 10
1007sSept 18
4113 Apr 14
21% Apr 3
527 Apr 7
10678Mar 28
1935 Apr 10

100 Apr 14

69

90 Mar 28
101 Mar 12
5114 Apr 10
10618 Jan 16
2078 Apr 14
8212 Apr 25
38 Mar 20
1051a Mar 27
19 Feb 7
477  Apr 28
5812Mar 25

1041-51ar 28
9678Mar 31
10214 Apr 30
2873 Mar 8
8212 Apr 4
1538 Apr 23
133  Apr 1
1084 Apr 1
597  Apr 2
52 Apr 2
2058 Feb 13
44 Aug 4
5038 Apr 3
43 Jan 9
2533 Mar 25
3412 Jan 16
120 Mar 14
28 June 2
4 Feb 4
80 Feb 19
109 Apr 30

. ..

3 per share
100 Nov
11213 Nov
6% Dec
1314 Dec

2114 -Oct
20 Dec

151 Nov
24 Nov
117 Nov
8 Nov
12 Oct
69 Nov
25 Oct
10 Nov
4912 Jan
19 (Set
150 Nov

117 Nov
18 Nov
80 Oct
10712 Nov
4 Dec
39 Dec
50 Oct
10234 Nov
314 Oct
2918 Nov
98 Nov

64- Nov
313June
314 Oct

1048911: Sept
o Nov

31 Oct
80 Nov
844 Oct
3114 Jan
3612 Dec
15 Nov

2214 Jan
334 Nov
11 Apr
2934 Oct
10113 Dec
22 Dec
6012 Nov
90 Nov
5 Oct
28 Nov
2512 Dec
47,2 Nov
6 Oct
30 Dec
84 Dec
2412 Dec
8338 Dec
4112 Nov
2% Dec
8 Dec
8 Dec
38 Nov
901  Oct

3213 Nov
33 Nov
12% Nov
- - -

1913 Nov
2334 Nov
8212 Nov
5 Oct
65% Nov
3 Dec

___- 
__

75 Nov
42% Nov
24 Nov
23 Nov
83% Dec
102 Nov
42 Oct
16818 Nov
11 Jan
35 Oct

-50" -oct
878 Dec
3312 Oct

___
30- -Oct

20- NOV
70 Oct

 _ .- -_--__-
-54- -Oct

___- -__--_--
81 Nov
1013 Nov
56 Dec
28 Oct
95 Nov
9% Nov
3112 Oct
38% Dec

9512 Dec
60 Oct
87 Nov
14 Nov
68 Dec
4 Oct
734 Oct
7 Nov
46% Nov
3212 Dec
918 Nov
30 Oct
32 Nov
3212 Dee
19 Oct
28 Nov
105 Nov
1414 Nov
I Nov

42 Nov
093  Dec

3 per share
132 Oct
12134May
3018 Aug
377g Aug

- 6918 -Jan
467  Jan

385- -Aug
6478 Feb
16412 Jan
1114 Aug
5414 July
12618 Feb
92 Jan
28% Jan
10078 mar
3912 Sept
2641, Oct

128 Mar
7634 Feb
231 Sept
11934 Aug
3933 Jan
113 Jan
174 July
115 Apr
1638 Mar
8653 Sept
109% Feb

10413 -Oct
1012 Oct
2212 Feb

8234%14 Feb
1

703, Aug
12314 Aug
109 Oct
41 May
64 Feb
7334 Mar

2712 July
1334 Dee
35 Jan
5474 Sept
11078 Jan
723, Mar
109 June
104 Feb
2238 Feb
56% Sept
33 Dec
123 Sept
131  Mar
9812 Feb
107 Jan
37 Dec
8958 Dee
90 Sept
208 Jan
7212 Jan
8212 Jan
54 Jan
102% Jan

8234 Aug
95 Sept
6958 Apr

_-__
10538 Sept
5478 Jan
10711 May
337  Feb
8312 July
25 Jan

1-2-312 Oct
9434 Aug
698  Jure
61 Feb
12012 Feb
10711 Jan
74 Feb
403 Aug
1134 Feb
77is July

---: --
--8-913 -.17f;11
100 Jan
9134 Mar
__ _...

- 61 -Jan

- 9-8- Aug
12612 Aug

------- --- ---
-8813 Aug

--_-_- 
- 
--_-_-_

141 Oct
4818 Jan
94 Oct
6418 July
10618 Aor
66 Feb
82 Jan
10534 Jan

11518 Feb
15412 Mar
10478 Feb
60 Apr
10114 Jan
14 May
54 Jan
4912 Jan
1027s Mar
4475 Dec
327 Jan
5438 Jan
6338 Sept
14434 Feb
3914 Feb
44 Jar
11912 Feb
70 Sept
5% Jan
79 Mar
109 Feb

• Bid and asked prices; no 
sales on this day. z Ex-dtvidend. S Ex-dividend. ex-rights. y Three addItional shares cor each, snare.

*4

ill1=1111W. 
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sates
for
I8
Week.

Moss
940
70

6,000
900
20
120
700

3,800
700

1,800
500

2,200
120

5.200
2,900
100
700

1,800

500
800

8.300
900

47.800
4,400
19,400
19.200
21.700
3.300

50.800
1.500
1,900
2.200
7,900
900

2,300

7.000
4.200
3,600
12,700
15,100

5,4001InternatIonal
15.100
2,000

46.800
400

17.300
6.000
4,300

019,600
990

5,800
5.100
7.000
5,900
400
350

9,900
1,700
100

155.300
11.600

40

9.500
2,100
5.900

53,400
10

520
7.700
300

1,900
4.100

400
7.900
1,180

11,100
81.500

60
102.700

1,000
200
50

11.700

12.000
1,100

89.800
40,900

- 14-.568
70
800
40

3.800
30

32.50
2,800
3.70
600

31,10
3.000
10

12,50
177,70

40
700

4,000

300
13.400
87.000
5.500

14,900
8.100
700
400

8,900
8,200
1,000
3,500
2,200

1.000
1,200

24,000
2.501)
2,700

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1929.Saturday
Oct. 4.

Monday
Oct. 6.

Tuesday
Oct. 7.

Wednesday
Oct. 8.

Thursday
Oct. 9.

Friday
Oct. 10. Lowest. Highest. Lowest. Highest.

1$ per share
*32 321/4
2934 291/4
1212 138

. 8012 8012
*1834 20
*105 -
*92 93
*4912 51
*71/4 712
*1512 18
478 5
7978 791/4
2112 2112

*11912 12114
891s 891/4
9512 9512

.108 110 .108
.8 10
34 341/4

*614 7
*80 82

1 6 618
.66 68
I 6115 6412
*25 26
25 2512

E 1014 1034
. 2018 2018
*312 4
834 914

1.701/4 73
, 1921/4 193
731/4 7314
1014 1034
*1018 11
*1012 11
*2 3

•1131/4 1714
4 418

*53 56
1631/4 1661z
•1012 1034

*57 59
453 434
63 64
6418 661/4
14614 14614
3358 3458
75 75

1918
1: 21 22
52 52
14 14

I.'8 10
538 534

r46 50
L*25 28
.8314 85
1.38 381
5334 5334

71
3058 323

lp 22 2334
*72 741
*20 2778

1212 12's
30 301
49 49
7534 771

1812011 ___
12084 121

k .11/4 1'2
, .812 9
18 18
20 2018

48
*100 110

238 212
*20 21
*2518 40
*2514 2512

' 1034 1138
11 50 50
2918 2978
48 48
*2114 2514
*72 80
233 238

291/4 291
5438 541
2634 271
283,2 29

;8734
*4 5
19 19

010312 105
.914 10
23 23
68 1391s
241/4 2411
*1712 18
sews 91
94 9418
23 24
*3758 40
62 62
6814 7012

*108 109
9914 9914
31/4 378

71/4 71/4
561/4 581/4
1734 181/4
734 8

78
3412 35
1818 1818
65 65

3,25 30
51 5134
1171/4 11914
*712 81
26 27
6 638
•134 3
*514 145
*10 14
1034 103
.31 4
2934 30
28 28
*714 81/4

S per share
3112 32

.28 30
111/4 1238
7978 8014

.19 20
105 105 .105
92 92
4812 4912
714 71/4

*1512 18
5 5

*7812 83
.21 22
.1191/4 12114
8812 89
94 9412

111 .108
*7 10
33 3312

.614 678
.80 82
534 6

.67 68
561/4 6038
2578 26
241/4 25
978 101
1914 191/4
328 312
778 81/4
70 70
192 192
711/4 7212
1018 101

.10 11
1014 1012
.21/4 3
1638 17
41/4 414
53 54
158 16334
10 1012

5614 57
414 458
55 60
6315 641
146 146
3234 331
*73 74
181/4 19
191/4 21
50 50
1318 1312
*6 8
5 514
46 4912
*25 27
82 8314
3718 38

.5312 54
71

2938 3012
21 2114

.72 76
*20 271/4

12 1258
*2912 31
.4712 48
7212 74

*12012 ____
12034 122

114 114
.832 834
.1714 1812
2018 2018

•___. 48
595 110
214 214
2012 2012

.2518 38
2338 24
934 1114
55 55
2818 2978

.47 49
*2114 2514
•72 80
218 21/4

28 2834
*5312 56
2618 261/4
2612 2778

-ii" 88
4 4
1912 l9'z

10318 10318
914 03
221/4 221/4
66 0658
2334 241
17 171z

.91 93
9112 0234
21 21

.3758 393
5812 60
6558 681
108 108
9912 99's
334 37

*71/4 8
5514 58's
17 17s
71/4 73

*-___ 78
34 34
1714 18
65 65
.25 30
491/4 5038
1131/4 116
*8 812
2618 2618
534 6
*Ds 3
*51/4 1634

.10 14
*10 11
*3 4
281/4 29
273* 2818
714 738

per share
31 31
29 29
12 1258
80 8012
19 19

____ .105
92 92
.47 4812
61/4 718
1512 1512
5 5

*7812 84
*21 2112
11912 119,2 *120
8712 881/4
91 931/4

111 .108
*7 9
3278 33

•614 612
8014 8014
538 534
67 6718
5434 601s
2412 25's
2312 2414
934 10
1858 1914
314 31
758 81
6912 6913
19014 192
7014 7038
10 10's
10 10
10 1018
.214 3
1614 17
4 4

*5058 53
15718 15834
10 101/4

5534 5612
418 41/4
55 55
63 65
14614 14614
3112 33
70 73
151/4 iv
1938 201
4512 451
13 13
6 6
5 5
47 481
25 25
82 82
3612 371
5312 54

71
2818 301/4
2012 211

.72 75
*20 277

1114 1212
2912 2912
4514 461/4
711/4 7412
121 121
121 121
1 114
*81/4 81/4
18 18
1912 20

*--- 48
.100 110

21/4 21
171/4 20
*2518 38
2278 231
938 101

•50 54
28 29
47 471
*2114 251
7218 721
218 21

2718 291
5218 521
2618 2658
2612 28

--86 8784
4 4
19 19

.104 105
914 91/4

.2118 2634
0514 6612
2312 24
17 17
90 90
9012 921/4
2012 2114
371/4 371/4
56 59
63 67,2
108 108
99 99
31/4 31/4

•71/4 8
5412 5712
1658 1714
73* 73*

78
3312 34
1734 1778

*63 65
•25 30
4834 50'i
11112 1151
71z 81/4
25 26
5 51
*Ps 3
*514 143

*10 14
*912 111
3 3
28 2834
2718 271
71/4 71

5 Per share
*3012 32
29 29
1178 1238
8012 8012
1812 20

_ _
•92 93
*4612 4812
61/4 61/4
151/4 1538
5 5
80 80
*21 2112

12114 •120
87 8814
9112 9112

111
7 7

*3212 321/4

.61/4 61/4
.80 82
51/4 538
68 6814
5512 581/4
2414 2412
23 2412
934 978
1858 19
314 31
734 8
69 70
186 1901s
*7014 74
10 101/4

*10 1014
10 10
*2 3
1614 1614
*4 418
5014 5034
14914 157
10 10

5514 571/4
4 418
55 55
6258 6478
146 146
3214 3212
6912 7012
18 18
191/4 201/4

*4018 4578
1114 13
51/4 6
5 5
45 451
*25 27
79 82
3614 37
5312 F1's
.55 67
27 291
2014 207
.72 75
*20 25

1114 1114
2912 291
4538 47
7134 74

.12012___
12034 12034
1 1

.814 834
.1714 1812
1914 1914

48
100 100
21f. 214
1738 1738
*2518 38
23 2314
934 1014

.50 54
2858 2978
471/4 471/4
*2114 2514
75 75
218 218

2734 281
•52 50
2534 261
2634 28

85's 86'4
4 4
.812 24

.104 105
.9 10
*2218 2634
6553 6638
23 231/4
16 16

.88 8912
90 91
2012 2012

.3755 391/4
5014 5712
6312 6612

*106 108
9712 9758
334 4

571/4 8
5534 57
16 1738
738 712

31-- 78
3312 34
1714 1734

.64 65

.25 30
50 511/4
112 11212
71/4 71/4
20 261/4
434 434
*Do 3
*514 1434

.10 14
11 11
3 3
28 29
2712 2712
714 71

$ per share
3018 3012

.29 30
71/4 12
70 80
*19 1978
10518 1051/4
.92 9212
.47 471/4
614 612
1518 1518
412 41/4

.80 84
2012 201/4

12114
85 87
90 9012
108 108
7 712
321/4 33

61/4 61/4
79 82
5 558
67 67
54 5712
2312 2412
2214 23
9 10
1658 181/4
328 312
7,4 8
65 65
178 185
70 7014
91/4 101
978 10
10 10
.218 3
1618 161/4
4 4
49 501
1411/4 149
10 10

55 5534
312 41/4
5518 551/4
6112 6338

.146 14614
3012 32
66 691/4
18 18
18 1058
45 48
101/4 1114
51/4 714
*4 51/4
491/4 491
25 25
79 801
3514 37'u
5312 531
5512 551
2512 28
1812 201

.67 75
*1812 25

814 1112
28 2912
4334 4512
6512 7212

.121 125
11912 120

78 1
814 81/4
18 18
1814 19

•__ 48
100 100
2 218
16 17

.____ 30
2212 23
758 91/4
50 50
271/4 2834

.43 4734

.2114 2514
*72 80
2 218

27 28
5134 52
25 253
2518 263

"ioTe "f;
4 4
18 181

•104 105
812 9

.21 2634
61 6512
23 2358
15 1514
88 881/4
88 0018
201/4 201/4
.371/4 391/4
46 51
60 64
105 105
9712 9712
35s 31/4

.715 8
53 5618
15 16
7 74

78
311/4 3334
15 1714
58 60
25 25
471/4 5012
11018 112
71/4 73*
25 26
434 41/4
•1513 3
*514 1434
•10 14
10 10
*212 3
2734 281/4
27 2712
7 714

$ per share
3018 3014
29 29
8,4 934 132,100

*80 8014
1812 20

.105 __ --
92 92
46 40
51/4 61/4
14 1412
4 412
81 811/4
1912 191/4
11912 120
8134 84
88 90

•10734 110
•514 81/4
3218 3234

5 6
.79 82
5 514
6712 681/4
51 5658
2114 2314
211/4 23
734 9
1558 1712
31/4 312
612 71/4
31 61
175 1751
69 70
91/4 97
912 91
9 93
.218 3
15 161
358 4
4214 46
14014 1453
10 101

551/4 56
31/4 31/4

•50 53
6018 621/4

.146 14614
2918 32
65 671/4
1712 171
1634 1878
45 48
10 11
538 61
54
45 477
•221/4 23
579 80
31 3535
5314 5314
.5614 57
2518 271/4
171/4 19
70 72

.1812 25  
8 934
27 28
4134 43
6412 70

•121 125
120 120

34 1
71/4 758

x1618 18
1718 18,4

48  
.8518 110
2 214
11 16

30  
2112 23
71/4 91
50 00
27 283*
44 461
2084 211
72 72
134 21

261/4 2712
25138 5138
2438 251/4
24 2612

"-ii" 16-
4 4

.17 18
104 104
818 812
241/4 2418
60 6412
21 23
141/4 15
88 9212
881/4 921/4
20 2018
.3738 3912
4518 53,2
51 61
104 104
4712 98
333 31/4

71/4 7,8
5138 5378
141/4 151/4
61/4 7

78  
301/4 3212
1412 18

.64 65
24 243
461/4 471
10912 1121
•71/4 914
22 23
41/4 41
•158 3
.514 143  
•10 14
9,4 10,
218 21
2612 271
2612 27
61/4 Vs

Indus. & Mlscell. (Con.) Par
Hackensack Water 25

Preferred A 25
Hahn Dept Stores No par

Preferred 100
Hall Printing 10
Hamilton Watch pref 100
Fianna pref new No par
Harbison-Walk Refrac_No par
Hartman Corp class 13,No par
Class A Na par

Hayes Body Corp No par
Helme (0 W1 25
Hercules Motors No par
Hercules Powder 17 cum pf 100
Hershey Chocolate__ __No par

Preferred No par
Prior preferred 100

Hoe (R) & Co No par
Holland Furnace No par

Hollander & Sons (A) No par
Home-stake Mining 100
Houdaille-Rershey el B No par
Household Finance part p1_50
Houston 01101 Tex tern etfr 100
Howe Sound 

NHudson Motor Car Noo 
par
p(tr 

Hupp Motor Car Corp 10
Independent OH & Gas No par
Indian Motocycle No par
Indian Refining  10
Industrial Rayon No par
Ingersol, Rand 

par 
2 

Inland Steel No 
No par

Inspiration Cons Copper__ 

_o

Insuranshares Ctfri Inc_No par
Inmtransbares Corp No pa

  Intercont'l Thibber____No pa
Interlake Iron No pa
Internal Agrlcul No pa

Prior preferred 10
It Business Machines_No pa
Intermit Carriers Ltd_ .No pa

Cement __No par
Inter Comb Eng Corp_No par

Preferred .100
Internet Harvester_ __No par

Preferred 100
lot Hydro-El Sys Cl A _No par
International Match par:L:1_0035
Int Mercantile 111 %rine ct fs_ 100
lot Nickel of Canada_ No par
Internal Paper 1
Inter Pap & Pow cl A. .No par

Class 13 No Par
Class C 

Nlot Printing Ink Corp. .No 

 pat
Preferred 

Preferred 100
international Salt new__ _100
International Shoe_ _ . .No pa
International Silver 100
Inter Teter, & Teleg.....No pa
Interstate Dept Stores_No Pa

Preferred ex-warrants__ _100
Intertype Corp No pa
Investors Equity No pa
Island Creek coal 
Jewel Tea Inc No par
Johns-Manville No Par

Preferred 100
Jones & Laugh Steel pref. _100
Jordan Motor Car No Par
Karstadt (Rudolph) 
Kaufmann Dept Stores_ 812 50
Kayser (,I1 Co v t c_ __No par
Keith -Albee-Or pheum .No par

Preferred 7% 100
Kelly-Spr1ngfteld Tire_ .No par
8% Preferred 100
6% preferred 100

Kelsey Hayes Wheel. _No par
Kelvinator Corp No par
Kendall Co wet No par
Kennecott Copper No par
Kim berley-Clark No par
Kinney Co No Par

Preferred 100
Kolster Radio Corp_ __No pa
Kresge (88) Co 10
Kress Co No pa
Kreuger & Toll 
Kruger Groc & Bak_ _ .No par
Lego 011 & Transport_ No par
Lambert Co No par
Lee Rubber dc Tire_ _No par
Lehigh Portland Cement_ _ _50

Preferred 7% 100
Lehigh Valley Coal... .No Par

Preferred 50
Lehman Corp (The)___No par
Lehn & Fink No Par
Libby Owens Glass... .No par
Liggett & 121yers Tobacco_ _25

Series B 
Lima Locomot Works. No par
Link Belt Co No par
Liquid Carbonic No par
Loew's Inc orporated No Dar

Preferred  No par
Pref ex warrants No pa

Loft Incorporated No pa
Long Bell Lumber A No pa
Loose-Wiles Biscuit 
Lorillard 
Louisiana 011 No pa

Preferred 100
Louisville 0 & El A__ .No pa
Ludlum Steel No par
Preferred No pa

MacAndrews & Forbee_No pa
Mack Trucks Inc, No pa
Macy Co No pa
Madison Sq Garden_ _ .No pa
Magma Copper No pa
Mattison (H R) & Co-No Pa  Manatl Sugar 10
Preferred 10  Mandel Bros No pa

Manhattan Shirt 
Maracaibo 011 Explor__No pa
Marine Midland Corp 
Marlin-Rockwell No par
Marmon Motor Car. .NO pa

per share
28 Jan 4
26 Jan
71/4 Oct 9
70 Oct 9
1812 Oct 8
99 Jan 7
85 Jan 16
46 Oct 10
51/4 Oct 10
14 Oct 10
4 Oct 10
7712Ju0e 19
1915 Oct 10
117 Jan 28
70 Jan 2
8312 Ian 2
1J414 Feb 21
7 Oct 8
2814 Jan 14

5 June 1
72 July 12
5 Sept 3
49 Mar
51 Oct 1
2114 Oct 1
2178 Oct 1
71/4 Oct 1

1558 Oct 1
318Sept 3
634 Sept 3
31 Oct 1
1541/4 Jan
68 June 26
91/4 Oct 10
915June 26
9 Oct 10
2111Sept 30
15 Oct 10
358 Oct 10
4214 Oct 10
14014 Oct 10
10 Sept 30

55 Oct 9
31/4 Oct 9
80 Jan 2
6018 Oct 10
14012 Feb 10
2918 Oct 10
65 Oct 10
171/4 Oct 10
161/4 Oct 10
45 On 9
10 Oct 10
514 Oct 8
5 Sent 30
45 Oct 8
24 Sept 6
75 Sept 29
31 Oct 10
6314 Aug 21
5512 Oct 9
2518 Oct 10
1758 Oct 10
60 Aug 18
22 Sept 25

8 Oct 10
27 Oct 10
4134 Oct 10
641/4 Oct 10
1181/4 Feb 24
11812 Jan 6

34 Oct 10
732 Oct 10
161/4 Oct 10
1718 Oct 10
21 Jan 8
85 Jan 7
I1/4 Sept I

11 Oct 10
29 Jan 2
2112 Oct 10
712 Jan
50 Oct
27 Oct 1
44 Oct 1
20 Jan 29
72 Oct
134 Jan 1

2614June 17
50 June 24
2334 Jan 2
21 June 18
211/4 Jan 11
7612Juns 18
4 Sept 30
18 Oct 9
103 Sept 30
714June 18
2218June 26
60 Oct 10
21 Oct 10
1418 Oct 10
8.5 June 18

25 85 J,,ne25
20 June 18
37 J,,ne25
4518 Oct 10
4218 Jan
8524 Jan 17
7853May
3 June 18

71/4 Aug
25 15012 Jan
2 141/4 Oct 10

61/4 Oct 10
7838 Oct
3058 Oct 10
1412 Oct 10
58 Oct
23 Sept 30
4614June 18
109 June 25
618Sept 30
22 Oct 10
41sSept 29
112July

1134July 14
10 Aug 27

2 9 Oct
218 Oct 10

10 2812 Oct 10
2612 Oct 10
61/4 Oct 10

$ Per share
38 July 29
30 Aug 27
231/4 -Apr 17
861/4 Apr 17
3184 Mar 25
10518 Oct 9
98 Apr 14
7214 Apr 21
20 Feb 5
2314May 24
1734 Apr 4
9238 Feb 19
31 Apr 11
12334June 4
109 May 28
10834June 3
10812July 21
3614 Feb 27
4114 Mar 28

1232 Jan 29
83 Sept 26
29 Feb 5
681/4 Oct 10
11678 Apr 25
411/4 Feb 7
621/4 Jan 6
261/4 Apr 11
32 Apr 7
17 Mar 4
2838 Mar 22
124 Jan 10
239 Apr 24
98 Mar 11
3078 Feb 7
1312July 31
1738Mar 10
712 Apr 1
281/4 Apr 2
812 Apr 7
6714 Apr 9
197121May 28
1934 Mar 29

7538 Apr 2
1412Mer 26
78 Apr 1
11534 Apr 16
1461zSept 25
54 Apr 11
92 Apr 24
33 Apr 17
441/4 Apr 4
86 Apr 29
3118 Mar 22
2234 Apr 14
18 Apr 14
86 Mar 26
581/4 Apr 5
101 Apr 12
451/4June 20
62 Jan 15
119 Feb I
77118 Apr 24
40 Feb 4
80 Aug 29
32 Apr 9

29 Feb 19
43 Mar 19
6612 Apr 30
14838 Feb
123 Naar 21
12312 Apr 11
512 Apr
1312 Jan 16
2012 Mar
4112 Jan
45 Apr 23
150 Apr 24
618 Apr 10
42 Jan 24
55 Jan 25
3912 Apr 11
2658 Apr 25
89 Mar 21
6234 Feb
59 Mar 31
4012June
97 Apr 17
812 Apr 14

8634 Jan
70 Jan 24
3538 Apr 10
4815 Jan 23
2912July 17
113 Apr
11 Mar 25
42 Apr
10812May 24
17'! Slat 17
3712Mar 19
9714 Apr 15
36 Apr 14
3112Mar 29
11334 Apr
11431 Ayr
4914 Feb 15
4538 Feb 21
817* Slat 28

2 9534May 14
11238June

5 9934 Oct
638 Feb 19

4 1534 Mar 22
4 7014 Apr

2818 Mar
12 Apr 28

1 90 Sept
511/4 Apr 25
4473 Mar 12

9 9934 Mar 18
381/4 Apr
8812Mar 27
159,4 Feb
1538June
521/4 Jan
13 July

8 8 Jan 29
50 Jan 2g
15 Jan 14

2 2458 Jan 10
1032 Mar 18
3212 Aug
55 Feb 28
3078 Apr

$ per share
2312 Nov
26 Jan
12 Oct
7134 Dec
27 Dec
99 Nov

54 Jan
13 Oct
1678 Oct
51/4 Nov
84 Nov
2112 Dec
11218 Dec
45 Nov
6058 Nov
104 Jan
1234 Dec
21 No

13's May
65 Nov
13 Nov
45 Aug
26 Oct
341/4 Nov
38 Nov
18 Nov
1734 Oct
312 Oct
1318 Oct
681/4 Nov
120 Jan
71 Dec
22 Oct

12 Dec
2 Nov

-17 Oct
40 Nov
109 Nov

48 Nov
414 Dec
1812 Dec
65 Nov
137 Aug
23 Nov
47 Nov
181/4 Nov
25 Nov
77 Nov
20 Nov
12 Nov
9 Nov
77 Nov
40 Nov
9178 Nov

54 Oct
95 Nov
53 Nov
251/4 Oct
74 Dec
17 Nov

121/4 Nov
39 Oct
39 Nov

5 90 Nov
118 Nov
117 June

9 112 Oct
101/4 Nov

7 1714 Dec
2 30 Nov

1512 Nov
70 Nov
3 Dec
16 Dec
26 Dec
1858 Nov
5 Oct
75 Nov

7 4938 Nov
4514 May

4 2112 Nov
80 Oct10934
312 Dec

2 28 Nov5712
531/4 Nov114
2218 Nov4632
3814 Nov12212
1612 Nov3838

1 8018 Nov15714
5 Ort

1 80 Nov
100 Nov
10 Oct
Si Dec

28 Nov
17 Oct

1 801.4 Nov
1 80 Nov

30 Nov
371/4 Nov
40 Oct11378
32 Oct8412

3 80 Ott
3 8034 Nov

318 Dec

12 De
2 3918 Nov
8 1414 Oct

7 Oct
4 80 Nov

28 Oct
22 Nov
76 Nov

3 3014 Oct
5518 Nov
110 Nov

6 1112 Nov
7 35 Nov
3 6 Nov

3 Dec
1978 Dec
14 Oct
1914 Dec
518 Dec

6
31) Oct

9 19 Nov

Per share
35 Aug
30 Aug
5634 Jan
115 Jan
291/4 Dee
10558 Jan

-8117, Oct
411/4 Aug
31 Sept
6838May
11812 Jan
3312 Oct
121 Oct
1431/4 Oct
14314 Oct
1061/4 Oct
33 Aug
51 Mar

2458 Aug
93 Aug
5234 May
5214 Sept
109 Apr
8212 Mar
9312 Mar
82 Jan
3938May
3212 Jan
53 Aug
135 Jan
22312 Oct
113 Aug
6612 Mar

16 Nov
1414 Jan

-frig -JIG
8812 Jan
255 Oct

10234 Feb
10312 Feb
121 Feb
142 Aug
145 Jan
5912 Sept
10212 Jan
391/4 Oct
7234 Jan
9412 Jan
4414 Oct
831/4 Oct
2(V2 Oct
95 Oct
5832 Oct
106 Mar

-
7712 Sent
15912 Aug
14914 Sept
9312 Jan
97 May
8872 July

7218 Aug
69 Mar
16214 Feb
24234 Feb
123 May
126 Oct
1612 Jan
1372 Nov
371/4 Feb
Wiz July
46 Jan
138 Jan
2378 Jan
941/4 Jan
100 Feb
5934 May
1914 Feb
96 Feb
loos Mar
5732 Oct
4412 July

Mar
7858 Jan

Mar
Jan
Mar
Jan
June
Mar

25 Jan
65 Feb
11084MaY
82 Oct
44114 July

_
-1381/4 Feb
43 Aug
106 Oct
10614 Oct
5734 July
61 Feb

Jan
Feb

11034 Jan
95 Mar
1111 Apr

321/4 Jan
8778 Sept
3112 May
18 Jan

10014 Feb
7258 Sept
10878 July
18 June
46 Jan
11432 Feb
25512 Sent
24 Feb
82'n May
3932 Jan
26 Jan
5012 Jan
3838 Mar
8532 Jaa
1812 Apr

104 May
• Bld and asked praise; no sales on this day. 1 Ex-dividends. el-rights.
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2350 New York Stock Record-continued----Page 6
For sales during the week of stocks not recorded here, see sixth page preceding.

HICIII AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sates
for
Ma

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On bast? of 100-share lots.

PER SHARE
Range for Previous

Year 1929.
Saturday
Oct. 4.

Monday
Oct. 5.

Tuesday
Oct. 7.

Wednesday
Oct. 8.

Thursday
Oct. 9.

Friday
Oct. 10. Lowest. Highest, Lowest, Highest.

$ per share
3814 3814
*334 4
3614 3714

•134 - __
38 4014
*734 8, 714
*2014 2112
71 71
*37 3912
*48 63
*54 56
*80 8834
*3012 34
*1814 1878
7814 79
*1518 1514
*37 38
*13 13,4
'29 3334

94 912
18 1819
10% 1019
•52 54
2058 21

257 265±
8712 8712
•45 50
9 1012
68 68
*17 1741
3412 345±
2638 27%
5 514
5478 547
478 1
212 212

*39 40
1818 1918
*9 10
• _ 48
;54 39

*144 17
I 37% 377
131's 314

1014 1018
L 3.11 18
7 7
821g 843$

015112 155
8934 415±
49 5012
1134 1134
•28 284
•224 2638
13312 126
1411s 1414

•118 120
40 4134

1. *113 Vs
F *3 4
05012 52

i•9878 98
70 701:

L'23 2234

11 1134
*294 30
4:3812 39
•30 35
*8112 84
*17 184
•10312 1044
115 115
9518 97,2
•55 5534

718 714
1054 10518
*3758 384
49 49
478 1

2412 2558
1914 1914

01(1814 10834
838 874

•1238 1234
*47 50
*334 4
75 75

6214 6314
*12712 12834
2012 201z

•__ _ .. 90
*41 42
544 5414
74 7478
*21 23
1354 13512
•12612 12912

11 1114
*53 57
52 53
11 11
614 814
*334 47

•28 55
53 5412
134 134
•312 35±
*77 8
1334 1334
3.338 41

37 28
50 50
9934 100
*512 55±
33 33

•235 241
*1812 19
1514 1519
28 2874

.3180 210
5.512 551
154 161

1310 11
*11 22
•58 60
MI 267e

•10 11
25 25
•74 1

•20 21
334 334

$ ner share
37% 38
334 334
355  357

*134- 
_

3714 -38-
734

*20 21
*71 81
*37 39
*____ 63
*_ 58
*8312 8834
•3012 32
*18 18%
754 7774
1458 154
37 374
*1212 1314
*29 30

854 914
1712 1814
1018 1012
52 52
20 205±

25 2578
8512 8512
4934 4934
84 9

*68 88
17 17
30 33
2438 26
*412 534
*54 58

*78 1
238 21
38 38
1712 '1814
9 9

• _ 46
.;ii 39

1318 14
*37 42
3038 3138
912 98g

*11 18
6 6
804 811

•15134 154
3812 40
475± 4834
*11 12
2614 27

.2212 263,1
12112 122
141 14111

*118 120
3714 3938
*113 173
*218 4
•504 504
9534 9534
439 70
22 22

11 1138
2712 28
39 39
•30 35
*8112 84
*16 173s
*1034 10412
'115__._'115 
904 954
5514 5534
61* 7Ia

105 105
*3658 3712
50 50
*78 1P

24 244
191: 1912

*1074 10812
812 814
12 1214
48 4818
*334 4
•75 83

5919 814
•12714 12834
2018 2014

•_ - -- 90
*4012 4112
5312 55
73 731:
2014 2078
132 135
*12012 12912

1034 1114
53

52 52
.310 1234
534 64
*334 412
•35 60
5114 5314
•I12 '134
312 3,2
734 734
1212 13%
•34 44

3814 3812
4812 4914
10014 10012
512 54

*33 36
•223 238
3.184 19
1458 1514
28 2814

*180 210
5512 557
141: 1518
104 10,4

*11 22
*58 Si)
2512 264
10 10
*25 2712

1 1
20 3018
84 35±

$ net share
374 3712

37
3512 37
138 138
3514 38
*734 814

3.20 22
71 71
35 38

•_ - 63
54 54
*85 8834
*3013 34
*18 1819
7312 78
1412 1412
*384 37
1214 1212

*29 30

814 812
1718 1819
10 1014
504 52
197  20%

2312 2478
*82 92
.341 .50
812 834

*66 73
18 164
27 31%
2418 2534
44 412
5212 54
78 %
238 214
3514 3514
*1714 18
9 9

• . 46
=53 39

1234 135±
*364 3914
30 31
9 912

.311 18
618 8%
7918 8212
15178 15178
3714 393
47 487
*11 12
255± 2612
*224 26
1201: 122
14112 14112
118 118
3514 3818
113 113

•274 4
50 5034
904 9514
683$ 69
2012 22

10% 11
27 27

/3738 373*
•30 35
*814 84
*181: 1912
10312 10312

--88 91-74
*55 5534
67a 7

3'105 10514
*38 38
4712 4712
78 %

23 247
1812 19
107 107
71s 8
12 1214
42 42
334 334

*70 75

581: 598
12714 1284
204 204

•____ 90
4012 405±
5314 54
72 7212
2012 2312
13212 1321:
*12512 1291:
1012 1014
51 51
5034 51
104 1018
55± 6
313 319

•35 51
491  5234
I's 112
34 334
*74 712

• 1218 1212
•34 412

3534 367$
4812 4912
100 100

S's 54
*33 35
22112 238
•1812 19
1458 15
27 2878

•180 210
*5518 5514
141a 151:
10 10'4

*11 22
*58 Si)
25 25's
10 10
25 25

7s 1
187s 1878
334 358

$ vet share
3634 3714
4 4
38 3838

*134 _
361s ii
8,11 84
20 20
*71 81
*3474 3878
*48 63
54 54
85 8834
•3014 34
18 18
744 764
14 14
357  3812
*1112 1214
30 30

814 838
1712 188
10 1014

*50 534
1974 20

25 25
*85 •
*41 50
.1.858 95±

.368 70
16 16
29 394
244 26
*34 414
*53 54

78 1
28 238
35 35
1714 In
*9 912

* 46
iii.1-4 39

124 13
*3512 3912
3114 327
*9% 912
1134 13
612 834
7934 82
15134 152
364 373*
4718 4834

.311 12
2512 2513
*224 2312
120 121

•14113 143
*118 120
38 374
01 2
*278 4
50 50
88 90
68 684
205* 204

104 1114
26 27
374 375±
*30 35
*8111 8312
*1834 184
10412 10412
*115 __
894 -9-2
*55 5534
634 87s

105 105
*38 37
47 47
*34 1

235± 25
194 1912

*107 108
719 8
12 12
4278 427
334 334

•70 75

59 597
1261: 12512
204 2014

•____ 90
40 404
5218 51
7118 711a
204 2014
13214 13318

*12812 1291:
1012 1034

*51 53
5112 511:
•10 1134
514 534
*3'2 4
•35 60
494 514
15± 112
35± 34
7 74
12 12
44 43s

35 36
484 485±
*9914 100
54 54
33 34

•233 238
*181: 19
141$ 1.41$
28 28

*180 210
*51 5534
1412 1512
10 10

*11 22
*58 60
25 354
10 10

*25 26
1 1
18 1812
312 312

$ per share
368 367
45 814
35 357

*134 _
3312 -3-6-
712 712
20 20
*71 72
38% 38%
*48 63
54 54
*834 94
3012 3012
*18 1812
7134 7414
13% 14
3512 3512
*1112 1212
30 30

8 818
1858 18
10 1012
4912 50
18 20

23 25
*82 90
4114 4114
734 858

*66 70
1534 16
25 2912
2212 2518
*312 414
48% 53

78 78
238 212
31 3518
17 1738
9 912

•_ _ 48
*ii 39

1138 1212
*354 38
3014 3214
84 94

*11 15
54 6
7612 80%

*1514 1524
334 3812
4018 4714
11 11
234 2518
*224 264
11912 11912
1414 14112
*118 120
344 3834
.1.1 2
•278 3
50 5034
86 8912
8614 68
171s 2012

1038 1112
27 33
374 3718
*30 35
*814 8312
1834 1634
1034 10312
*115 _ _

as853* -91-12
*55 5534
638 678

10411 10434
*3434 3614
45 45
84 34

2214 238
18 1812
10614 10714
7 712
1114 1178
42 4218
*34 4
70 70

5612 59
128 1274
17 2012
____ 90
394 405±
504 5214
6718 71
.2018 23
131% 134
129 12912
10 10,8
*4914 50
50 5112
10 10
515 512
*3513 4

*__ __ 4112
47% 505±
114 14
34 312
812 7
104 1112
4 418

34 3534
475± 4812
9914 9914
5 5
3018 3114
225 228
181: 181:
1318 1414
28 2812
170 170
554 5514
1318 1418
94 10

*12 22
*58 60
224 2514
*9 11
25 25
78 1

1714 18
314 34

$ per share
354 36
614 7
345  3558

*134 _ --
3312 3-8
712 712
20 2014
71 71
3718 3714
*48 63  
50 50
*8212 94
*3014 34
177  18
71 744
1214 1334
3318 3612
1014 12
2819 30

7 8
15 175±
912 w
4314 48
18 1834

22 2234
*83 90
*41 45
712 778

*66 73
1514 1534
215± 2318
*2334 24
3 3
50 504

74 78
238 212
29 314
165± 17
814 9

*_ . 46  
ii 34
114 13
3512 354
3012 317
7% 84

*11 15
54 8
78 79

*15112 15214
32 344
41 4212
11 11
2314 29
214 22
11612 119
141 141
117 117
304 347k
*1 2
.33 4  
484 50
86 8614
644 654
1612 184

10 11
29 3014
3534 37
e29 32  
*8112 83
1512 1634

•10312 10413
*115 ___

-814 87
5519 5534
878 64

10374 1044
*34 37  
*45 50

34 34
22 2318
17 18

.106 1071z
54 04
8 1078

*4014 67
34 3,
70 70

561$ 5314
*128 1275±

1678 1814
.1.____ 90  

38'4 384
4314 514
64 67
204 2018
129 1314

.129 1294  
912 1014
48 48
473  49
10 10
41 512
3171 34

*_-_- 40  
464 4934
lls 14
3 318
614 712
1014 10%
*334 412

334 36
4711 48
*99 100
5 5
2512 32
218 225
181: 194
1214 1312
2714 284

*180 210
53,8 5334
1234 14
9% 147.3

•12 22  
.58 60  
21 23
*9 II
323 25

74 7/1
1718 174
31$ 4

&war
4,500
17,400
14.200

10
9,900
700
90
400
400

120
120
200
300

28,300
3,300
2,200
3,600
1.400

6.400
93,0.10
7,700
3.100

31,500

4.000
300
200

14,100
100

2,400
39.600
137.800

400
3,000
3.900
6.500
2.800
4.500
1,500

200

18,300
300

26,900
5,400
200

3,400
69,800

400
32.200

229,300
800

12,500
600

4,000
390
70

110,400
100

8,500
2,100
2.100
12.200

22,500
3.500
1,300

3.000
90
120

159.800
700

30.300
1.500

110
900

48.100
2.800

50
8.600
2,900
900
700
90

10.800
240

9,800

4.200
14,30.)
4.403
230
293

120,301
30)

3.803
1,300
6.700
2.200

115.403
3.503
8,600
3.801
7.39')
800

18,603
5,301
703

3.033
1.300

27.903

28.803
10.10)

100
800

38.033
4.800

70.300
2.100
3.500
4.803
1.500

12.200

Indus. & MilneII. (Con.) Par
Marshall Field & Co-.No par
Martin-Parry Corp _.....No par
Mathieson Alkali Workallo par

Preferred 100
May Dept Stores 25
Maytag Co No par

Preferred No par
Prior preferred No par

McCall Corp No par
McCrory Stores class A No par
Class B No par
Preferred 100

McGraw-E1111 Publics'* No par
McIntyre Porcupine Mines_.5
McKeesport Tin Plate_No par
McKesson & Robbins_No par

Preferred 50
McLellan Stores No par
Melville Shoe No par

Mengel Co (The) No par
Mexican Seaboard 011_No par
Miami Copper 5
Michigan steel No par
Mld-Cont Petrol No par

  Middle-States 011 Corp ctts___
Midland Steel Prod-_No par
8% cum 1st pref 100

Mina-Honeywell Regu_No par
Minn-Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills_No par
Mon anto Chem Wks_ _No par
Mont Ward Co III Corp No par
Moon Motor Car new No par
Morrell (J) & Co No par
Mother Lode CoalitIon_No par
MotoMeter Gauge&Eq No par
Motor Products Corp No par
Motor Wheel No par
M iSins Mfg Co No par

Preferred No par
Munsingwear Ino No par

Murray Body No par
Myers F & E Bros No par
Nash Motors Co No par
National Acme stamped__ -10
Nat Air Transport No par
Nat Bella!, Hess No par
National B1.101114 new 10
7% cum pref 100

Nat Cash Register A w 1No par
Nat Dairy Prod No par
Nat Department Stores No par
Nat Distil Prod etts No par
Nat Enam dk StampIng____100
National Lead 100

Preferred A 100
Preferred B 100

National Pr & Lt No par
NatIonal Radiator No par

Preferred No par
Nat Steel Corp No par
National Supply 50
National Surety 50
National Tea Co No par

Nevada C011801 Copper_No par
Newton Steel No par
N Y Air Brake___ ..... No par
New York Dock 100

  Preferred 100
NY Investors Inc, No par
N Y Steam pref (6)____No par

1st preferred (7) No par
North American Co No par

Preferred 50
North Amer AvlatIon_No par
No Amer Edison pref_No par
North German Lloyd  - 
Northwestern Telegraph-50
Norwalk Tire & Itubber 10
Ohio 011 Co No par
011 Well Supply 25

Preferred 100
Oliver Farm Equip_ __No par
Cony particIpating_No par
Preferred A No par

Omnibus Corp No par
Orpheum Circuit Ino pref_100

Otis Elevator new No par
Preferred 100

Otis Steel No par
Prlor preferred 100

Owens-Illinois Glass Co____25
Pacific Gas & Elmtrio 25
Pacific Ltg Corp No par
Pacific Mills 100
Pacific Telep & Teleg  '  100

Preferred 100
Packard Motor Car..._ No par
Pan-Amer Petr & Trans-___50
MIAS B SO

Park & Tilford Inc_ _No par
Parmelee Transporta'n.No par
Panhandle Prod & ref _No par
 100

Paramount PubIlx No par
Park Utah C M I
Patna Exchange No par

Glass A No par
Patina Mines & Enterpr_-_20
Peerless Motor Car 50

Penick & Ford NO par
Penney (J C) No par

Preferred 100
Penn-Dixie Cement__ No par

Preferred 100
People's 0 L & C(Chlo)-100
Pet Milk No pa
Petroleum Corp of Am_No par
Phelps-Dadge Corp 25
Philadelphia Co (Pittab)._550
611 preferred  

0

Phila & Read C & [-No pa
Phillip Morris & Co Ltd.__ 10
Phillips Jones CorP----No par
1311111107 Jones pref 100
Phillips Petroleum-___No par
Pnoenix hosiery 5
PlereeArow  class A..__No par
Pierce 011 Corp 25

Preferred 100
Pleroe Petroleum No pa

$ per share
354 Oct 10
3 Jan 6
323sJune 25
115 Jan 24
331s Oct 9
7 Sect 28
20 Oct 2
71 Sept 8
337$ Oct 1
4911Sept 30
50 Oct 10
78 Oct 1
3012Juue 23
14% Jan 2
61 Jan 2
1214 Oct 10
334 Oct 10
1014 Oct 10
284 Feb 8

7 Oct 10
15 Oct 10
94 Oct 10
4314 Oct 10
18 Oct :9
4Sept 22

214June 25
84 June 21
41 Oct 1
812Sept 30
68 Sent 20
1514 Oct 10
2014Sept 29
2214 Oct 9
3 Oct 10
4878 Oct 9
%Sept 30
112 Oct 1

29 Oct 10
1638 Oct 10
8 Jure 18
40 July 3
34 Sept 30

111s Oct 10
8512 Oct 10
2914Sent 26
74 Oct 10
11 Jan 13
434Sept 30
71 Jan 2
14212 Jan 23
32 Oct 10
4018 Oct 9
11 Sept 30
2314 Oct 10
1714JUne 14
1164 Oct 10
13818 Jan 3
118 Jan 17
304 Oct 10
112ceot 15
234Sept 30
481: Oct 10
86 Oct 9
310: Jan 7
184 Oct 10

10 Oct 10
26 Oct 8
3534 Oct 10
28 June 28
80 Feb 8
154 Oct 10
100 Jan 2
110 Feb 5
8114 Oct 10
51 Jan 13
57  Oct 10

10034 Jan 23
3718Sept 30
42 Jan 2
54 Oct 9

22 Oct 10
914 Jan 3
86 Mar 10
514 Oct 10
8 Oct 10
42 Oct 7
274 Jan 3
63 Jan 6

55 June 18
1184 Jan 23
16% Oct 10
89 July 2
3814 Oct 10
484 Oct 10
64 0,1 10
204Sept 30
129 Oct 10
1181: Jan 4
912 Oct 10
48 Oct 10
4713 Oct 10
10 Sept 29
47  Ort 10
314 Oct 10
47,4 Jut 14
4814 Oct 10
112Seid 30
234 Jan 3
5 Jan 2
918114,tt 30
33sSept 29

287, .1,t1 7
474 Oct 10
93 Jao 7
6 Sept 26
254 Ort 10
116 Oct 10
171$July 17
1238 Oct 10
27 Oct 7

15870,5 
Jan 

195

11% Jan 17
84 Jan 8
13 Sept 29
593* Ale 21
21 Oct 13
It) Sept 30
19 June 25

34Seot 30
174 Oct 9
214 Jan 3

$ Per share
4818 Apr 24
8 May 19

5l38 Mar 28
136 Oct 7
6138 Jan 31
23 Mar 28
404 Apr 7
8412 Mar 26
50 Apr 1
74 Jan 2
70 Jan 16
97 Mar 24
44 Apr 7
1912 Apr 23
8912.14ne 4
3738 Apr 12
4914 Apr 8
2014 Jan 7
42 Apr 18

234 Mar 10
37 Apr 7
3374 Feb 6
77 May 13
33 Apr 7
214Mar 17
53 Feb 28
110 Feb 28
7(134 Mar19
2878 Mar 17
9214May 28
40 Jan 27
635 Apr 21
4978 Jay 2
1611 Apr 2
72 Feb 5
2 Jan 2
11% Apr 10
81 Apr 7
34 Mar 19
2034 Feb 14
64% Jan 31
531s Feb 10

2514 Apr 11
494 Mar 25
5811 Jan 6
2814 Feb 14
3938 Apr 14
20 Apr 7
93 May 29
152 Oct 8
834 Feb 3
62 Jame 2
2412 Feb 27
3912 Feb 8
3312Mar 1
18912 Feb 7
144 Sept 5
11978Sepi 19
5834 Aar 24
412 Jan 15
11 Jan 15
82 July 28----
12434 Apr 7
9814 Mar 22
4178 Feb 4

3238 Jan 7
58 Apr 14
47 Feb 19
48 Apr 25
gall Apr 24
82 Apr 24

1013148ept 3
117 Aug 28
13274 Apr 11
57 June 4
1478 Apr 10

10514 Oct 4
5534June 11
UN Mar 14
4 Mar 24
83 Aug 21
24114Sept 9
110 Sept 12
3478 Apr 17
4814 Apr 17
9034May 13
838Mar 31
997  Apr 24

8038Mar 13
12834Sept 29
387  Mar 31
99 Apr 29
60% Feb 7
7478 Mar 31
10778 Mar 28
30 Feb 8
178 Feb 19
145 Feb 21
2338 Mar 18
0414MAY 14
8712May 14
3534 Ayr 7
2814 Mar 10
1234May 14
80 May 14
7714 Mar 31
438 Apr 7
9 Apr 25
19% Apr 25
32% Feb 5
14 Feb 3

551* A31'10
80 Jan 3
101114Sept 23
12 Mar 8
554 Mar 13
325 May 271
224 Aug 

1 

2714June 10
443  Aia 7
25428,5se8Ap4r 221853

2574May
15': Mar II
27% Feb 18
75 Feb 11
441s Apr 30
2018 Apr 30
33 Apr 3
2's Mar 17
52 May 1
74 Apr 24

5 per share

___- 
___----

212 kov
29 Oct
120 Jan
4512 Doc
1538 Oct
2814 Dec
751: Nov
394 Dec
74 Dec
70 Dec
864 Nov
30 Oct
1212 Nov
64 Nov
214 Oct
40 Oct
1812 Dec
264 Dec

9 Oct
91 Oct
20 Oct
44 Dec
224 Nov
24 Nov

-- -
59 Nov
10 Oct
65 Nov
35 Nov
47 Nov
425± Dec
112 Oct
42 Oct
11: Oct
314 Oct
36 Nov
21 Nov
10 Oct
65 Dec
38 Nov

147  Nov
30 Oct
40 Oct
1458 Nov
10 Dec
918 Dec
8514 Dec
140 Aug
59 Nov
86 Oct
20 Dec
15 Oct
2512 Dec
12914 Nov
138 Nov
115 Oct
23 Nov
112 Dec
112 Dec

984 Nov
70,4 Dec
314 Nov

2314 Nov
85 Deo
354 Oct
33 Nov
8214 July

9312 Nov
107 Nov
664 Nov
48 Nov

98 Nov
414 Dec
4012 Der
84 Oct

778 -Dec
884 Dec
8 Oct
17 Oct
644 Dec
24 (3,1
5018 Oct954

11878 Oct
2214 Nov
894 Nov
43 Nov
42 Nov
5818 Nov
171: Nov

131 Nov
1164 Jan
13 Nov
404 Feb
4012 Feb
24 Nov
154 Dec
3 Nov
471: Feb
86 Oct
8 Dec
24 Dec
44 Dec
2474 Oct
51$ Oct

22 Not
86 Nov
33 Oct
312 Not
2011 Nov
208,3 D Jan18

___
31 Nov
15921244 NNA05p,,r4

534 Oct
1912 Nov
85 Nov
2414 Nov
11/34 Oct
18 Nov
1 Or r

20 Oct
13 Oct

SPer share
_

18 Jan
218 Feb
125 Jan
1084 Jan
294 Aug
4914 July
9018 Jan
108 Oct
11334 Feb
1151$ Feb
120 Feb
48 Feb
2312 Jan
82 Jan
59 Mar
63 July
5912 Aug
73 Jan

3478 Jan
6938 Jan
5412 Mar
12278 July
397 Jan
35± July

--- ----
12314 Sept
4338 July
102 July
8014 Mar
804 Oct
1567$ Jan
5 Oct

815± Oot
64 Mar
314 Aug
206 Mar
554 Aug
8174 Jan
10214 Jan
6134May

1007$ Jun
874 00
11878 Jan
417$ July
4814 May
71 Mar
73 Dec
146 Oct
14834 Mar
861: Aug
374 Mar
59 June
6214 Jan
210 Oct
14115 Feb
12334 Apr
7134 Aug
17 Jan
41 Jan

144 Jan
155 Feb
9134 Mar

6278 Mar
113 July
4934 Mar
584 Feb
90 Apr

103 Jan
115 Aug
18634 Sept
6414 Jan

10234 Jan
6414 Jan
50 Mar
614 Feb

32 Jan
1064 Jan
8412 Apr
6938 Apr
9912 May
107 Feb

Jan

126 Jan
55 Oct
108 Feb
8912 Sept
9834 Sept
1461: Sept
37 Apr
220 July
138 Oct
324 Sept
89 Aug
6914 Aug
871  Jan
21 De0
154 Jan
76 Jan
7512 Oct
1374 Feb
147a Jan
30 Jan
4724 Mar
2212 Jan

607$ SW
10514 Oct
97 Del
27 Ja0
94 Jan
4405418 Aug

7i-17.8 May
Octa2835454 542:r

234 Feb
78 Mai
98 May
47 Jan
375* Jan
377k Jail
33s May
5112 Mai
57s jag

_

• Bid and talked prices; no sales ou Luta day. 0 H4val1vIdeud 5514 al-rigure. S ha-tuvideutl. Ia.
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2351

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Saida
for
the
Wed!
—

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share tots.Saturday
oct. 4.

Monday
Oct. 6.

Tuesday
Oct. 7.

Wednesday
Oct. 8.

Thursday
Oct. 9.

Pridag
Oct. 10. Lowest. Highest.

$ per share
3214 328
*3918 40
37 37
*75 797
1734 1734

139512 98
*2014 2012
238 23%
*174 19

6'z 612
75 76
27 27%
36 3634
57 57

*4814 51
70 7014
534 534
884 90
9934 100

.117 117
_134 13514
'152 157
1104 1101
624 6213
14 lb
184 185o
11034 11034
61 61
274 283
*51 55
59 60
254 2658
24 24
44 4433
*88 93
*112 2
*13 15
244 2478
*9614 98

*102 105
1212 1234
26 26

7434 7434
*1112 13
*40 601
131712 1734
1214 21
4714 48
707  7212
84 878
1014 1034
35 35
*304 3112
457  46
*34 35
674 6814
*94 9414
*9914 103
19 19
612 64

*6018 70
*734 812
594 614
74 712

*62 624

*134 17
534 618
33 3438
*144 15
2038 2012
58 58
*3914 4915
1218 123/4
*87 88
12 1214
1934 2038
15 15
1718 17'8

*10934 1101
235, 235,
*342 334
*15 17
*111 11118
12 12
5414 544
*5 6
*384 3934

•1143  115

*31 3112
*93 95
1614 164

131215 144
1314 134
3714 3714
11h 1 lh
1814 1812

*119 12014
*414 434
8912 9212

i 6678 6678
10112 10112
*518 6

*106 10614
5614 51314
*2318 2414
6014 6214
2918 293
*2612 2712
7 74
1034 1034
36 36

2114 2112
71 72
2712 28'oI

*122 1247
1.55'14 56

10614 1064
374 38
•178 2
*8 9
*10,2 11
.323 312
*64 74
19 19
912 94
4578 47
554 564
7,4 74
18 184
1812 194

*414 44

$ net share
31 32
39 39
37 37
*75 79
1718 174
*97 98
20 204
22 2314
*18 19
6 614
724 74
2634 274
34% 3618
53 534

*48 51
6918 70
512 512
861z 8812
99 9934

117 117
13514 1354''134
*152 157
11014 11014
61 621s
118 118
1758 18
11034 11034
57 60
254 2714
5412 541
5834 61
234 25'8
2312 24
4112 431

1088 93
*112 2

*13 15
2314 24
9614 961

*100 104
12 128
23 257

7314 7314
1278 135,

*40 504
17 17
*24 24
4834 4734
7414 74 '4
838 88
1018 1034

*34 36
2814 3034
4514 458
34 34
6514 661
•94 95
1027, 1027
175, 1815
8% 7

*6314 64
*734 914
6514 59
74 734

6134 6134

1% 134
514 534
308 3213
1412 1412
*1912 20
*5812 60
*3914 4238
1112 12
87 8718
114 114
183  1958
1414 1434
1658 1718

*10934 11014
23 2334
*312 34

.15 17
11014 11012
115, 115
534 54
*414 6

*3812 3934
131143 115

31 31
.93 95
154 1814

*13 141*
•1318 14
*35 38
11 III
1714 184

*119'S 120
*414 454
8512 883t
66% 67
101 101
515 51

108 106
5518 561
23 23's
5878 601
2838 2914
265, 2638
634 712
104 104
3578 36

2012 2114
6814 70
2634 2712

*122 12478
I *14 585 

5 55
•106 10634
374 3715
•14 2
812 812
11 11
*25 314
*1312 712
19 19
933 10

4478 4534
544 563,
714 714
1678 1734
18 1814
414 4118

5 Per share
30 31
38% 38h
436 39
75 75
17 17

*96 98
1914 1934
2218 2214
*1712 19
57 578
71 72
24 2634
394 343
514 515

*48 51
68 694
5 5
851  874
99 9912

11634 117
13514

15218 1521s'1523
11018 11014
59 6034
1 13
17 171
10934 1104
57 59
2318 264

452 54%
5818 61
2258 2414
23 23's
401z 411
88 88
*112 2

.13 15
2258 233
*94 98
*100 104
114 12
2334 251

7278 731
134 131
50 50
15 17'8
212 21
46 47
71 73,2
8 834
934 1012

*34 36
2772 2834
45 454
3278 334
6012 6518
*94 95
*100 103

1758 18
64 658
60 62
75, 75

553 573
7 704

6134 6134

I% 13
54 53
3034 32
14 14
*19 20
058 80
•384 42
1118 1104
864 87
1034 1114
18 195s
14 14
1614 1714

•10934 11011
2214 23
*3,2 334
15 15

109 10918
114 12
52 534
5 5
3712 3814
11434 115

*3013 311z
.93 95
155, 1638

•13 14
134 1314

*30 38
104 1015
1678 174
1194 11912
5414 434
85 874
67 67
1003, 10058
54 518

1058  1065,
544 5512
23 23
584 614
2752 294
24 2512
64 7
1012 Ws
357 357

2014 201,
654 691
2614 277
122 122

14 1
5234 5413
106 106
35 38
Ps 17
*8 81
104 101
*234 31
*618 Vs

*1812 19
91g 95,
4434 46
5455 555
64 738
16 1714
1734 177s

.32 42

$ Per share
3014 3034
3812 3834
36 36
75 754
16% 16%
97 97
*19 1912
22 224
*174 19
5% 578
70 71
2514 2534
27% 317
52 54
484 484
68,s 684
•5 512
8534 87
98% 99

1164 117
134 1344 *132

153%
*110 1104
557 5934
*118 138
1714 175,
10934 10934
59 604
2334 2514
*50 55
5818 60
2318 2412
2214 2314
414 417s
*88 93

131.4 2
*13 15
215, 2318
94 94

*100 10212
114 114
24 24

704 71
1312 131
*40 493
15 16i
2,2 2's
4618 467
74 74
8 81
94 1032

*3438 35
274 2812
441s 4472
3212 33
63 65
94 94
103 103
18 18
658 634
60 60
*7% 9
5018 6712
6 7
614 6112

1 8 134
54 534
3078 31
1418 1418
*1918 20
*58 60
*384 42
1114 12
85 861
11 11
18 19
14 14
164 17
10934 1Q9g
2214 2238
*34 334

.15 18
10614 10834
12 1234
524 527
5 5

.36 381:
*11434 115

304 3018
.93 95
155, 1638
0134 14
1318 1318

• _ 3712
''/.0,2 1114
16% 1712
119 119
4 414
854 86%
8612 64.35,
10012 1004
54 514

108 10814
5413 5518
234 24
5834 60
2772 284
24 2512
6'8 64
1034 1034
3534 357

2014 203
64% 871z
2612 28

*122 1247s
14 14

53 53
10634 107
*36 39
.178 2
8 84

*1.011 12
24 234
612 C'S
1812 181
94 91s

4412 451
545 553
834 67
1638 17's
17 173

*32 411

$ Per share
2812 31
3814 3814
*3512 36
75 75
1612 17
*96 98
19 19
204 22
174 1712
518 512
70 70
22 2514
2918 3038
5 5
4814 4814
674 69
418 5
8318 8658
98,4 99

11618 11618
136

153 153 *152
11014 1104
56 58
•1 138
17 1714
10912 11038
55 5812
22 24
48% 4978
5711 5814
20 235
2012 2212
3814 4214

31884 93
*112 2
*13 15
1812 2134
*9212 94
*100 101
114 1134
21 2478

70 7112
1312 1312
4934 494
15 16
214 214
4534 4834
*71 74
734 814
84 97
34 34
2678 274
434 44
31 328
6014 64
.94 95
102% 103
17 j734
614 834

*60 70
75, 7o
5434 5718
5 5
6011 601

1% 134
478 518
2978 31
13 14
*1878 191
*58 60
*3812 414
1011 113
84 84
1078 b's
154 18'4
13 134
154 1658
1094 10934
20% 221z
34 312

*1512 173
10414 106
12 134
504 52
5 5
36 36
11414 114h

30 30
934 9312
1418 15%
13 134
1214 1318

*__ __ 374
10 104
1614 175,
11814 119
0418 412
7878 8512
6618 6612
*9914 10134
44 518

*1053 106
5338 545
22 2312
5534 5812
27 28.
23 24
6 614
10 104
33 3512

194 203
58 65
26 27

*122 124%
*14 04

52 5218
1074 10714
35 363s
178 1%
8 fils
1012 101
*211 333
6 814
174 1818
9 94
4355 45
525  55
64 678
15 164
164 18
*40 44

5 Per share
29 30
38 3818
34 35
75 75
154 16

.96 98
9838 19
19 2012
1512 1712
4 5
70 70
22 26
28% 29%
418 6

4814 4814
66% 68
4412 5
8112 857
973  9814

11512 116
132 132

154h
1104 11014
5538 5934
*118 138
1618 17

.10912 110
5414 57
214 24%
494 4912
5512 59
174 22
1934 2114
38 407
*884 93
*Ilz 2
*13 15  
18% 205,
*9211 95
*100 101
11 1132
20 2134

6834 68%
121s 1314

.40 49
14 17
2 214
44 4612
72 734
733 838
8h 912
33 3334
21 2612
434 4414
3112 3213
594 6314
94 94
9714 100
16 177a
6 614
61 61
714 8
5214 5778
432 5
5812 584

14 134
412 5

2912 31
1218 1318
1712 184
58 58
3712 38
104 1034
84 841z
94 103
15 17
1204 1318
15 16
10914 10914
205, 2034
3 314
154 16
104 104
1'24 134
494 51
*412 434
*3512 4434
*11434 115

2912 294
*93 95
144 1514
*1314 14
1012 124

*____ 3718
10 10
15% 1678

*11714 119
418 412
7518 81
6512 6618
9818 99
358 4

51054 106
5218 5414
•2012 27's
5512 574
2612 2778
21 244
6 6's
*5 10
314 311

18 1912
5712 6212
26 2612
122 122

.14 34
52 52
107 107
3212 35
112 104
8 878
1012 1012
212 211
*814 8
1638 18
834 9
4278 4433
503, 5412
6 612
1414 16
17 1714
414 4118

Share: Indus.
10,100
1,100
1.100
1.3110
2.600

10
800

5,700
1,100
4,300
5.000
14,200
51,500
4,300
350

13.200
700

88.100 Pub
3,300

2,200
500
200

1.500
21,300
1.600
19,100

290
7.800

675.200
400

6.500
417.000
10.100
6.900

10

50,700
200

13.600
20,300

3,100
900
500

9.000
1.600

73,200
15

36.500
14,500

400
13.400
15.100
6,200
11,000

50
380

3.800
9,300

80
800

71.700
2,200
700

3.400
24,900
22,700
2,100
800
300
40

33,200
2.000
2.600
35,600
7.200

121,900
300

17,600
600
300

2.300
4,700
18.200

400
600
100

1,500
10

19,300
200

2,600
100

1,500
102.500

400
700

39.700
3,600
1.000
7.700
800

23.000
1.800

261.300
72,300
1.900

10.500
1,000
1,900

15.000
33.800
14,100

60
300

1,900
430

2.200
2.700
1,400
600
8110
500

2.200
5.700

65.100
49.600
11.800'Texas
63.500
5.700
200

& Miscell. (Con.) Par
Pillsbury Flour MIlls___No par
Pirelli Co of Italy 
Pittsburgh Coal of Pa 100

Preferred 100
MUM Screw & Bolt_ __No par
Pitts Steel 7% cum pref__.100
Pittston Co No par
Poor & Co class B No par
PortoRican-ArnTob clANo par
Claw, 13 No par

Postal Tel & Cable 7% pf_..100
Pralrie 011 & Gas 25
Prairie Pipe Line 25
Pressed Steel Car No par

Preferred 100
Procter Gamble No par
Producers 64 Refiners Corp...5 0

Set Corp of N J No par
AS preferred No par

8% preferred 100
7% preferred 100
8% preferred 100

Pub Serv Elee & Gas pref 100
Pullman Inc No par
Punts Alegre Sugar 50
Pure 011 (The) 25
8% preferred 100

Purity Bakeries 
Radio Corp of Amer_ _ _No par

Preferred 50
Preferred B No par

Radlo-Keith-Orp el A._No par
Raybestoe Manhattan_No par
Real Silk Hosiery 10

Preferred 100
  Reis (Robt) Ac Co No par

First preferred 100
RemIngton-Rand No par

First preferred 100
  Second preferred 100

Reo Motor Car 10
Republic Steel corp. .,_No par

Preferred cony 8%___ _100
Revere Copper & Brass No par

Class A.  No par
Reynolds Metal Co__ .No par
Reynolds Spring No par
Reynolds (RJ) Tob class 13_10

Class A 10
Richfield 011 of CalifornIa. .25
Rio Grande 011 No par
Ritter Dental Mfg No par
Russia Insurance Co 10
Royal Dutch Co (N Y shares)
St. Joseph 1.ead 10
Safeway Stores No par

Preferred (6) 100
Preferred (7) 100

Savage Arms Corp__No par
Schulte Retail Storee__No par

Preferred 100
Seagrave Corp No par
Sears, Roebuck & Co No par
Second Nat Investors No par

Preferred No par

Seneca Copper No par
Servel Inc No par
Shattuck (F 0) No par
Sharon Steel Hoop- __,.No par
Sharp & Dohme No par

Preferred No par
Shell Transp& Trad Co Ltd a
Shell Union 011 No par

Preferred 100
Shubert Theatre Corp_No pa
Simmons Co No par
Simms Petroleum 10
Sinclair Cons 011 Corp_No par

Preferred 100
Skelly Oil Co 25
Snider Packing No par

Preferred No par
Solvay Am Inv Trust pref _100
So Porto Rico Sug......No par
Southern Calif Edison 25
Southern Dairies el B__No pa
Spalding Bros No par
Spalding Bros 1st pref____100

Spang Chalfant&Colue No par
Preferred 100

Sparks WithIngton. __No par
Spencer Kellogg .4 Sons No par
Spicer Mfg Co No par

Preferred A No pa
Splegel-May-Stern Co_No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco_No par
Standard Gas & El Co_No par

Preferred 50
$6 cum prior prof__ No par

Stand investing Corp_ _No par
Standard 011 Export pref. _100
Standard 011 of Cal____No par
Stand 011 of Kansas 25
Standard 01101 New Jersey_25
Standard 011 of New York_ _25
Starrett Co(The) L S__No par
Sterling Securities el A.No par

Preferred '20
Convertible preferred 50

Stewart-Warn Sp Corp 10
Stone & Webster No par
Studeb'r Corp (The).  No par

Preferred 100
Subinurine Boat No pa
Sun 011 No par

Preferred 100
Superheater Co(The)__No par
Superior 011 No pa
Superior Steel 100
Sweets Cool America 50
Symington No pa
Claw A No par

Telautograph Corp No par
Tenn Copp .4 Ch ern_ _ _No par
Texas CorporatIon 25
Texas Gulf Sulphur._ _No pa

Pacific Coal Jr-011_  10
Texas Pac Land Trust 1
Thatcher Mfg No par

Preferred No par

$ per share
27 June 25
38 Oct 10
84 Oct 10
75 Oct 7
1514 Oct 10
9312June 24
19 Oct 9
19 Oct 10
15121 Oct 10
4 Oct 10
70 Oct 8
22 Oct 9
277s Oct 8
418 Oct 10
4814 Oct 8
525, Jan 3
44 Oct 9
8112 Jan 2
9134June 18

1064 Jan 8
121 Jan 10
143 Jan 2
10714 Feb 5
555  Oct 10
1 Oct 7
1618 Oct 10
1091113eut 25
52 June 21
211z Oct 10
48% Oct 9
5414 Oct 1
171z Oct 10
1933 Oct 10
341/4Juns 19
8714 Sept 17
1 Aug 29

14 Aug 28
184 Oct 9
92 Jan 3
95 Jae 4
84June 17
20 Oct 10

6834 Oct 10
10 Sept 30
4934 Oct 9
14 Oct 10
2 Sept 23
44 Oct 10
70 Jure
732 Oct 10
858Sept 30
33 Oct 10
21 Oct 10
4314 Oct 9
31 Oct 9
5714 Aug 13
87 Aug 9
97 Oct 1
16 June 18
414 Jar 2
35 Jan 2
714 Oct 10
5214 Oct 10
43  Oct 10
5812 Jan 3

133Jure 28
412 Oct 10
2912 Oct 10
1218 Oct 10
1614 Aug 8
54 Jan 2
374 Oct 1
104 Oct 10
84 Oct 9
858 Jan 2
15 Oct 10
1234 Oct 10
15 Oct 10

108 June 10
20% Oct 10
3 Oct 10
15 June 25
9512 Jan 6
1118 Oct 7
4918 Oct 10
312 Jan 4
33 Jan 8
108 Jan 13

194 Jan 2
92 Jan 20
1318 Jan 18
12 Oct 3
1012 Oct 10
3714July 8
10 Oct 9
15% Oct 10
117 July 7
312June 17

75le Oct 10
614June 19
90IsJuly 10
35  Oct 10
98 Feb 8
5218 Oct 10
22 Sept 311
554 Oct 10
2012 Oct 10
21 Oct 10
6 Oct
10 Oct
314 Oct 10

18 Oct 10
5712 Oct 10
2514June 18
116 Jan 21

14 Sept 30
50 June 18
10212 Jan 13
3212 Oct 10
112sept 30
734 Oct
84 Jan 24
212Sept 29
6 Oct
154 Jan 25
834Sept 30
4278 Oct 10
484June 25
IS Oct 10
134 Jan
1638 Oct 9
40 June 18

$ per share
3734 Apr 11
5078 Feb 21
7812 Jan 1
110 Jan 1
2278 Feb I!
103 Jan 1
2278 Apr 1
34.1/4 Mar II
3038July :
2714 Mar 11
103 Jan 2
54 Apr
8012 Feb '
1658 Feb 1
7612 Feb 1
71378June
1178 Mar 1

12334 Apr 1
100 Oct

117 Sept 3
13514 Oct
158 June
112 May 2
891/4 Jan
8,2 Jan!

2714 Apr
11414 Apr
88% Feb 1
6938 Apr 2
57 Apr 2
85 Apr
60 Apr 2
587  Apr 1
6478 Mar 2
100 Mar 2
57  Feb
87 Jan 2
464 Apr I
10078 Mar 2
104 July 1
1478 Mar 2
7911 Apr 1

954May
30 Jan
72 Jan 2
34' Apr 1
712 Jan 2
585sMar 1
80 Jan
2814 Mar 1
2534 Apr
5934 Feb
4834 Mar
5612 Apr
674 Feb
12238 Jan:
997s Feb
10978 Mar I
3134 Apr
134 Jan:
75 Jan!
1414 Mar

1005 Jon,
23 Feb
8234Mar

34 Jan
1312 Apr
52 Apr
3234 Feb
2734 Mar
8334Mar
4833 Apr
254 Apr
10814 Apr
35 Apr
947  Jan
37 Mar
32 Apr
11214 Apr
42 Apr
8 Jan
3834 Feb

12112 Apr
3034 Jan
72 Apr
9 Mar
45 Mar
115 Aug

8734June
96 Jan
304 Apr
25 Apr
384 Feb
454 Mar
52 Feb
2914 Feb
12112Sept
714 Feb

1294 Apr
67 May
104 Sept
151zMar
10838 Oct
75 Apr
49 Apr
8472 Apr
4032 Apr
4734 Apr

9 2012 Mar
9 1434 Mar

48 Mar

47 Apr
1134 Al'!
4714 Feb
125 Mar

11/4 mar
70 Apr
imasept
4514JulY
93sNlae

1 29% Mar
15% Mar
7 Apr

9 171/4 Apr
2614 Air
17 Apr
6012Mar
67% Mar
1414Nlar

2 324 Mar
38% Apr
48 Mar

PER SHARE
Range for Previous

Year 1929.

Lowest. Highest.

$ Per shay' f $p,rshare
30 Oct 6378 Jan
434 Oct 68 Aug
64 Nov 83h Jan
8311 June 110 Oct
17 Dec 271: Aug
9214 Feb 110 Oct

20 Nov 487k Aug
3

4
2
7
1
4

7
1
3
7
7

5

1

4
7

9
3

4

5
4
6

5

4
4
9
1
2
4
7
5
3
7
6
3
7

2
3
1

11
1
17
8

9
5
1
13
10
10
3
7
1
5
2
4
7
24

24
3
16
14
3
17
27

14
2
10
16
4
31
3
8
23
11
15
26
12
27
7
25
21
30
'28
23
31
31
15

5
8

18
31
7
30
29
12
27
28
23
23
7
10
1

24
18
22
4
81

8 Nov 504 Jan
93 Nov 105 Jan
401s Oct 855* Jan
45 Oct 65 Aug
618 Nov 2538 Mar
50 Dec 81 Mar
43 Nov 98 Aug
4 Oct 254 Jan
64 Nov 1375 Sept

98 Nov
105 Nov
13912 Nov
104.2 Nov
73 Nov
8 Dec
20 Nov
108 Nov
56 Oct
26 Oct
60 Nov
62 Nov
17 Oct
28 Nov
3614 Nov
864 Dec
34 Dec
40 Dec
2038 Nov
81 Nov
93 Mar
104 Oct

1031/4 Feb
1244 Jan
151 Sept
10958 Ma
9914 Sept
21 12 July
3034 Mar
116 Feb
148% Aug
1144 Sept
57 Jan
8212 Apr
4678 Jan
581: Sept
8438 Mar
10212 Feb
1614 Feb
10812 Feb
5734 Oct
9612 Oct
101 Apr
31% Jan

Nov25 Dec 81'i 
70 Dec 78 Nov

—3E8 Nov -IF, Jan
39 Nov 66 Jan
70 Apr 8912 Oct
22% Dee 491/4 Jan
15 Oct4212 Mar
40 Nov 70 Julie
28 Nov96 May
4318 Oct64 Sept
384 Nov94 Jan
9018 Nov19514 Jan
85 Oct101 Sept
100 Oct10912 Dee
2011 Nov5178 Jan
312 Dec 411, Jail
30 Dec 1181s Jan
10 Dec 2214 Apr
80 Nov 181 Jan
9 Dec 1512 Nov
65 Nov 8314 Nor

2 Nov 1012 Mar
714 Nov 211/4 Aug
2518 Oct 194 Aug
23 Nov 5334 July
1678 Nov 22 Nov
50 Nov 65% Aug
43 Jan 5504 Jan
19 Oct31h Apr

8 Dec 744 Jan
59.s Nov 188 Sept
15. Nov 404 Aug
21 Nov 45 Jan
103 Oct 111 Jan
28 Oct 4612May
318 Nov 1614 Feb
14 Nov 544 Jail
85 Nov 111 Sept
2258 Dec 45 May
4518 Nov 9314 Sept
212 Nov 151/4 Jan
30 Nov 63,s Mar
107 Nov 117 Feb

15 Oct
89 Mar
134 Nov
20 Nov
2018 Dec
38 Nov
34 Dec
20 Oct
11414 Nov
312 Dec
734 Nov
5812 Nov

4 Dec

Oct
48 Feb
6104 Nov
304 Oct
814 Nov
84 Nov
31 Oct

30 Oct
64 Nov
384 Nov
115 Nov
1/4 Ott

53 Dec
100 Jan

Nov
lb Nov
We Nov
212 Dec
64 Nov
1474 Dec
912 Nov
504 Nov
421: Nov
91s Nov
614 Oct
1612 Mar
35 Mar

5314 Jan
98 Oct
73 Aug
45 Aug
6634 Mar
5572 Mar
11778 Peb
4434 Sept
11834 Sept
43% Jan
24334 Sept
57 Feb

Sept
81's May

83 Sept
4818 Sept
47% Oct
35 Sept
1578 July
5512 Sept

77 May
2014 Aug
98 Jan
126 June
412 Mar
86318 Oct
1054 Jar

24 Aug
735 Apr
224 Apr
9 May
1933 May
2512 Mar
2078 Apr
5172 Sept
8514 Apr
2378 Mar
4412 Jan
35 Sept
49% Sept

• Bid and asked prices; no sake on this day. I Ex-dividend. V E8-3181133L
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For sales during the week of stocks not recorded here, see eighth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Oct. 4.

Monday
Oct. 6.

Tuesday
Oct. 7.

Wednesday
Oct. 8.

Thursday
Oct. 9.

Friday
Oct. 10.

Sates
for
the
Week

$ Per share S per share S ner share S per share $ per share S per share
•2412 2512 *2412 2512 •2412 2512 *2412 25 2418 2412 2412 2412
•105 10612 *105 10612 *105 10612 105 105 10612 10612 *10612 107
*10 1012 938 1012 9 912 9 9 8 9 7 8
28 28 28 28 28 28 2734 28 25 26 2212 25
•30 3212 *3018 3212 *30 3112 *30 31 2712 30 27 2912
*1712 18 1712 1712 17 17 1612 1718 154 164 1518 16
*8 83s *734 818 738 712 7 7 512 7 518 6
•394 40 39 39 37 38 36 36 35 3518 30 33
1078 11 1034 1078 1012 11 1013 104 1018 1034 10 104
*78 8214 *78 8214 *78 8214 7712 78 74 7618 74 74
•16 21 •16 21 *16 21 *16 20 154 1518 *16 21
*86 90 86 86 86 86 *85 90 8518 8518 *85 87
11 11 1012 1012 10 1038 1018 1038 9 10 8 9
60 60 5614 58 5413 57 5412 56 5118 55 5014 56
*338 4 *333 312 314 314 34 314 34 318 24 34
12 12 1112 1112 *1112 12 *1112 1178 1058 114 1034 1034
2034 214 z1934 2058 1914 2014 1912 2012 1758 1934 1712 1834

;i6T2 ui -io" lo-ii 16" ";ii8 Ici- --irz - 9i7-8 - 878 WA-34

1014 1014 10 1018 958 1038 978 104 94 1014 918 10
*9478 95 9478 9478 9478 95 9478 944 9478 95 9434 944
*3213 33 *3212 33 *3212 33 3212 3212 31 3212 31 314
*12 1312 *12 1312 *12 1312 •12 1312 12 12 12 12
*2534 2614 2513 2512 2434 2512 2434 2434 2334 244 224 23
*16 224 *18 2278 •18 20 *15 22 *1418 20 *15 19
*84 88 82 84 82 82 8234 83 79 83 7114 79
1718 174 *1612 17 16 16 1512 16 15 1512 14 1514
6912 7114 6612 6834 65 674 654 6778 62 6534 61 65
*3538 3512 34 3538 3312 3412 334 3334 321s 3338 284 32
*2512 2612 2512 2512 2512 2512 2513 2512 2512 2512 2512 2534
4112 4312 374 404 3612 3938 38 4012 3558 4014 3514 384
60 60 5814 5834 5712 5734 5634 58 5634 60 56 56,8
4213 4212 42 4213 42 4213 414 42 404 4134 374 394

*11434 13912 *11434 13912 *1144 13912 *11434 13912 *11434 13912 *11434 13912
4112 43 40 404 38 404 394 4034 3558 3918 3218 37
Nos 7 a 658 6,8 64 618 64 6 618 512 6
50 504 •49 58 52 52 5134 52 5112 52 54 55
2734 29 26 2713 25 264 2538 2678 2314 254 2114 243*
5014 5014 5018 50,4 4978 5038 494 504 485s 50 4758 484
*472 5 434 44 414 458 434 434 44 434 44 414
77 78 7518 774 7414 76 724 7412 72 74 70 7214

3214 333412 344 3234 3418 318 33

•104 *10418 10418 10418 

31 3258 2934 3178738 

*5 *5 612 
10434 105312

23,3 2413 2478 23 2438
*814 73, 712 514 7

2678 254 26 2412 25 
3978 42•4334 43 4318

4.31, 3 318 2
50 50

38 3
48 50 52

30,2 2713 2834 24 2673
18 18

*912 912 912 9 912
*1814 *1814 19

•112 •114 178 *114 14
3914 3714 3714 274 334
*13 124 1218 1114 9 1012
'92 *93 94 93 z9112 9134

65 6018 617s 59 584 6112
1212 13•14 1314 1314 1212

84 713 734 1 7 712
12 *11 1212 10 1012 94 10

•7212 2 7258 821 •7258 8212 *7253 823*
4012 40 4078 34 3958 3414 38
1672 1418 1518 1218 14 II 15
31 251z 2812 244 25 2112 24,2

*20 21 *20 2078 20 20 20 20 194 20 19 1912
44 44 *4418 45 *444 45 *444 45 4312 4412 4318 434
1564 16014 15312 156 15114 15512 15013 1544 146 15114 14412 1494
1504 15018 14934 150 1493* 150 14853 14914 148 1484 1474 148
*6114 6214 6114 61,4 6112 6112 61 61 *61 65 *6014 60,2
3212 33 3112 3212 3058 32 31 314 29 314 20 28,8
134 178 178 178 *134 178 158 134 12 112 4 14

60 64 5558 5912 5412 5834 554 5878 5014 5718 4712 524
*314 312 314 314 278 314 278 278 234 234 24 234

*24 25 *22 25 23 23 2134 2134 20 21 19 20
*79 80 *75 79 *76 78 77 77 75 75 74 75
*10634 107 *10634,1074 •10612 10712 •10614 107 •10638 10612 10412 105,4
*70 7212 70 70 70 70 *70 7213 70 70 70 70
64 67 63 63 584 6134 5812 62 5534 5934 54 5712
*9312 97 *9312 97 *9312 97 *9312 97 4934 95 9312 9312
254 253* 2514 2558 2514 2512 2518 2558 2458 254 2412 2514
2312 234 2112 2212 2218 2212 2212 2212 21 2158 20 2234
*2712 30 2712 2712 28 28 *2412 27 23 23 *2212 25
•714 812 •714 84 74 74 7 7 612 7 5 63*
*60 62 *60 62 61 61 *80 6118 61 61 6012 61
22 2212 21 22 2038 2134 1934 2114 1713 194 1638 1812
•38 42 *38 46 *39 45 *39 43 *39 43 36 38

812 812 74 812 74 8,8 778 813 778 77s 713 734

42 4258 3958 4058 3938 4078 3938 41 3638 40 3514 3834
*5178 5234 *5114 52 *5178 52 5178 5178 51 514 5012 51
*2658 2712 264 2658 2658 27 27 27 2658 264 2658 27
413 412 *414 512 *411 512 414 414 *414 512 412 412

*25 2514 25 25 2414 2438 2478 244 23 24 22 24
5612 5612 56 563* *551 5612 *56 68 5512 5618 5412 554
151 156 147 15012 14613 15012 145 14714 135 144 13314 140
*3612 37 364 3612 3558 36 3512 36 3414 36 3312 35
130 13438 12338 12918 121 12634 11912 12514 112 11914 10934 1164
3.12514 134 12512 12612 125 12658 122 12114 11878 123 11712 122
2618 2618 2818 2618 26 2613 2534 2534 2414 2612 2318 2478
*3334 36 *3334 36 *34 36 53414 36 *3414 36 *3414 36
*10612 108 108 108 108 108 10712 10712 10512 10712 106 106
112 112 1114 11134 112 112 11178 112 11134 11134 110 11112

•10114 102 102 102 102 10214 10214 10214 10214 10214 102 102
•11534 ___ 11618 11618 116,2 11612 *116 ____ 11714 11714 117 117
110 110 *109,2 111 109,2 109,2 10912 1094 110 110 *10912 111
•30 31 30 30 28 29 264 28 2412 2618 *20 29

8,2 712 712 7 712 7 74 6 7 6 612
*3214 3412 *3212 34 32 32 *31 34 *3012 40,4 30 . 3012
*4 5 *313 5 *313 5 5312 7 5313 7 312 312
297s 30 29 29 29 29 *2834 29 2814 2834 2718 284
4413 4438 4458 44 4412 434 444 414 4312 4218 4514

*37, 4 334 4 312 313 338 312 338 312
*8 1212 8 8 8 8 *74 8 7 7
*1114 1134 •1138 1134 1134 1134 1112 1112 11 11
•20 22 22 22 •22 23 2218 224 22 22
•____ 2612 *-- 2612 *--- - 26,2 263* •---- 2612
5 538 434 478 434 44 412 44 41s 4,2

•60 63 60 61 58 59 57 57 5514 56
53 312 24 338 *3 314 0234 34 213 318
634 712 64 634 713 713 *7 712 *7 712

*42 43 4014 42 4212 4213 41 42 41 4112

6212 6538 6158 6578 6258 6478 6012 6318 594 64
8512 91 834 8934 8512 901z 78 87 74 85
97 97 *97 98 *98 994 .98 10114 98 98
90 90 90 90 *88 90 87 8714 8714 87,4
*27 49 *27 49 27 27 *22 40 •22 40
693* 694 69 69 6812 6812 67 6814 664 69

3834 3834 374 3718 37 37 36 3612 35 36

137s 1434 1312 1478 1338 1414 124 134 1012 1314
*8018 85 *704 85 •75 85 *75 85 *75 85

3512 36 3512 3558 35 3514 194 33,2 20 2212

*80 105 *80 99 99 99 95 95 90 90

*534 614 *54 534 54 555 44 512 3,2 415

•712

*32,
*g
*1114
22

25
878
46
27
48
334
31
20
10
14
39,4
1312
93
15
6614
87s
12
821
42
17
31

4412

412
912
1134
24
2612
514

63 63
4. *3 3,4
*712 734
43 43
6514 6738
9112 9714
397 10134
90 90
*27 49
6934 6934

, *39 3912
15 1534

•801s 854
3618 384
*80 105
6 614

*5
24
8

*4334
27
*45
314
2812
•1814
*91,
*1,2

•38
1212
9134
14
62
*512
11 12
*724
4012
1512
30,4

8
25
8,8
46
2718
52
3,4
3014
1912
10
178

42
13
914
14
6212
9
1112
8212
4134
16
30,4

10412 10412
*5 8
2414 2512
7,4 758
4314 44
2612 27
*4318 52
34 318
27 29
•1814 194
*912 10
112 112
38 38
1218 13

*92 93
*1314 1412
5913 62
818 8,8
11 Illz

•724 8212
4014 404
14 151s
28 30

10312
*5

104
8

24 2434
718 8
42 44
25 2534

.48 52
3 3
2512 2712
184 1814
912 94
•114 14
35 36

12
93
13,4
6112

Shares
1,300

90
7,601)
1,900
1.200
2.400
2,200
1.700

30,000
1,000
200
400

7.800
22.900
5.400
3,400

126.300

2,600

24,300
4,000
3,000
700

1,500

10.500
2.300

197.800
20.500
3,000

371.900
3.000
4,500

103.500
6.200
3.300

441.500
19,800
2.700

23.900
135,000

1,500
500

16.900
9.800
6.200

471005000
39.200

500 1s1 preferred
1,800 U S DIstrib Corp
200 U S Express 

3.400 U S Freight No par
8.400 U 8 & Foreign Secur_No Par
600 Preferred 

N1,300 US Hoff Mach Corp_ _.No po par
11,400 U S Industrial Alcohol_ _ ..100
2,000 U.S. Leather No par
1,400 Class A  

N
100

12.200 US Realty & Impt Nco o par
Prior preferred 

28,500 United States Rubber 10
9,500 let preferred 100
5.600 US Smelting Re! .5 Min__ _50
1,001) Preferred 

816.500 United States Steel Corp. .J00111.000 Preferred 100
300 U S Tobacco 

71,600 Utilities Pow & Lt A NNoo pparar
13.300 Vadsco Sales No par

443.800 Vanadium Corp 
N2,400 Virginia-Caro Chem Noo 

par
par 

3,200 6% preferred 100
900 7% preferred 100
460 Virginia El & Pow pf (6) No par
538 Virg Iron Coal dr Coke pf _ _100

2,010 Vulcan Detinning 100
100 Preferred 100

5.600 Waldorf System No par
3.400 Walworth Co 

N40 Ward Bak arias class A  No 
par

40 par
3.700 Class B 
600 Preferred 

No ipooar

264.300 Warner Bros Pictures. No par
400 Preferred No par

18.100 Warner Quinlan  No par

No par
200 Cony pref 

14,200 Warren Bros. new 

N2,400 Warren Fdy & Pipe__  Noo 
par

400 Webster Eisenlohr 25
3,800 Wesson Oil St Snowdrift No par
2.600 Preferred 
19.800 Western Union TelegrapNho_lp0a0r
8.600 Westingh'se Air Brake.No par

503,600 Westinghouse El & Mfg__ _50
610 lot preferred 50

2,600 Weston Elec Instrutn't_No par
  Class A  par

310 West Penn Eleo class A_NNoo par
510 Preferred 100
330 Preferred (6) 100
140 West Penn Power pre/  100
390 6% preferred 100

1,000 West Dairy Prod cl A_ _No par
4,000 Class B No par
400 Westvaco Chlorine ProdNo par
100 Wounark Radio Stores.No par

5.000 White Motor No par
3,200 White Rock Min Spring etf_50

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

Lowest. Highest.

PER SHARE
Range for Previous

Year 1929.

Lowest. lily /test.

Indus & Miscell. (Con.) Par
The Fair No par

Preferred 7% 100
Mermaid Co No par
Third Nat Investors No par
Thompson (J R) Co 25
Thompson Products IncNo par
Thompson-Starrett Co_No par

43.50 cun) pref No par
Tidewater Assoc Oil__ No Par

Preferred 100
Tide Water Oil 100

Preferred 100
Timken Detroit Axle 10
Tinken Roller Bearing_No par
Tobacco Products Corp___ _20

Class A  20
Transamerica Corp 25
Transcont'l 011 Co_ _ _ _No par
Tran.sue& Williams St'l No par

TM-Continental Corp_No par
6% preferred 100

Trico Products Corp.. -No Par
Truax Traer Coal No par
Truscon Steel 10
Ulen & Co No par
Under Elliott Fisher Co No par
Union Bag & Paper Corp_ .100
Union Carbide & Carb_No par
Union Oil California 25
Union Tank Car No par
United Aircraft dr Tran_No par

Preferred 50
United Biscuit No par

Preferred 100
United Carbon No par
United Cigar Stores. ..No par
Preferred 100

United Corp No par
Preferred No par

United Electric Coal No par
United Fruit No par
United Gas dr Improve_No par

Preferred No par
United Paperboard 100
United Piece Dye Wks_No par
United Stores el A No Par
Preferred class A. _ _ .No par

Universal Leaf Tobacco No par
Universal Pictures 1st pfd. 1(10
Universal Pipe at Rad_ _No par
U.S Me Fdy 20

No par
No par

100

2.700 White Sewing Machine_ No par
600 Preferred No par

1,000 Wilcox Oil& Gas No par
600 Wilcox-Rich class A No par
  Class B No par
14,800 Willys-Overland (The) 6

800 Preferred 100
2,300 Wilson .5 Co Inc No par
1,700 Class A No par
1,100 Preferred 100

131,600 Woolworth (F W) CO 10
49.800 Worthing P.5 M 100

400 Preferred A 100
1.800 Preferred B 100
100 Wright Aeronautical__ .No par

5,000 Wrigley (Wm) Jr (Del)No par
1,500 Yale & Towne 25

97.200 Yellow Truck & Coach ol B 10
  Preferred 100
78.600 Young Spring & Wire_ .No par

500 Youngstown Sheet & T_No par
4 200 Zenith Radio Corp_ ..Nn par

$ Per share
2418 Oct 9
102 Jan 21
7 Oct 10
2212 Oct 10
27 Oct 10
15 Sept 29
54 Oct 10
30 Oct 10
10 Oct 10
74 Oct 9
151s Oct 9
83 July 15
8 Ort 10
504 Oct 10
214 Jan 3
73. Jan 2
1713 Oct 10
1614 Mar 10
87a Oct 10

94 Oct 9
894 Apr 10
3012J une 20
1058 Aug 27
2278 Oct 10
21 Aug 14
714 Oct 10
94June 24
604June 23
2858 Oct 10
2618Srpt 5
3514 Oct 10
56 Jan 31
36 Jan 7
117 July 12
3218 Oct 10
54 Aug 8
26 Jan 2
2114 Oct 10
4658 Jan 6
4 Sept 29
70 Oct 10
294 Oct 10

97 Jan 13
4 Oct 10
22 June 18
418 Jan 2
154 Jan 2
1278 Aug 13
30 Jan 3
24 Jan 9
184 Jan 2
1632 Jan 7
9 Oct 10
112Sept 18
274 Oct 10
9 Oct 10
8513 Jan 8
1212 Oct 9
6858 Oct 10
7 Sept 30
9 sept 30
724Sept 30
34 Oct 9
11 Oct 10
211, Oct 10

1712July 10
42 July 17
14412 Oct 10
141 Jan 4
591:June 18
20 Oct 10
4 Oct 9

4712 Oct 10
21zsept 30
19 Oct 10
74 Oct 10
101 July 14
38 May 1
54 Oct 10
85 Jen 24
2414 Jan 6
20 Sept 30
2112 Jan 7
4,8 Jan 2
58 Jan 2
164 Oct 10
36 Oct 3
7,2 Oct 10

354 Oct 10
50 July 10
2314 Jan 2
414Seot 5
22 Oct 10
5012 Jan 15
133,4 Oct 10
3312 Oct 10
1094 Oct 10
11712 Oct 10
2318 Oct 10
33 June 23
98 Jan 3
10512June 25
9714 Jan 2
11312 Jan 3
1044 Jan 23
2412 Oct 9
6 Oct 9
30 June 24
312 Oct 10
2718June 25
3618 Jan 21

344ept 25
7 Oct 10
11 Sept 30
22 Oct 4
1918May 5
418 Oct 10
55,4 Oct 10
212Sept 30
658 Oct 7
4014 Oct 7
6158June 23
6714 Jan 17
88 Jan 17
78 Jan 3
27 Oct 8
66,2 Oct 10
35 Oct 10
1012 Oct 10
72 Jan 27
194 Oct 9
90 Oct 10
312 Oct 10

$ per share
32 Jan 18
110 Feb 13
2678Nlay 15
4634 Apr 14
471251ar 12
3938 Apr 10
1878 Mar 28
4958 Mar 25
1734 Apr 7
893, Mar 26
31 Apr 23
9478 Apr 16
214 Apr II
8914 Apr 11
64 Jan 23
j31 July9
2534Sent 8
24 Apr 24
2838 Jan 31

2014 Apr 10
9612Sent 13
4134 Mar I
22 Mar 18
3758 Mar 25
24 Sept 5
138 Mar 21
19', Sept 12

10638 Mar 31
50 Apr 7
3812 Apr 10
99 Apr 8
7734 Apr 7
5834alay 28
142 May 28
84 Apr 24
812Jube 5
68 Jure 5
52 Apr 28
534 Apr 23
1978 Pel) 19

105 Jar. 13
4938May 1

10412 Oct 7
14 Mar 14
324 Apr 7
147.June 7
5034July 18
39 Mar 15
78 May 9
9 Apr 10
3814 Apr 10
21 May '27
2038 Jan 17
44 Apr 14

103 Apr 7
324) Mar 30
101 Mar 21
304 Mar 12
13932 Jan 2
1512 Apr 21
20 A vr 21
94 June 23
7512 Mar 25
35 Apr 10
634 Apr 4

3612 Jai 6
534 Jan 7
19834 Apr 7
15114Sept 29
66 Feb
4534 Apr 10
74 Mar 12

14314 Apr 26
878 Apr 1
344 Apr 1
8238 Avr 9
107,2 Oct 2
7014Se1,t 25
166 Mar 24
100 Mar 24
3134 Apr 11
4234 Apr 2
54 Mar 24
154 Apr 1
7718 Apr 3
8014 Mar 28
7014 ar '28
27 Apr 12

6312 Apr 11
56 Sept 12
4312May 19
912 Mar 31
294 Mar 27
5912 Apr 7
21938 Feb 19
52 Feb 27

20112 Apr 15
19734 Apr 15
487861ar 31
38 Jan 28
110 Apr 16
11212Sept 18
104 July 31
11812June 17
11112Sept 12
50 Mar 10
2418 Am 11
594 Feb 17
21 Jan 7
43 Apr 4
5474 Mar 20

1378 Mar 4
3978 Apr 3
21 Apr 25
3414 Jan 29
2734Mar 31
1158 Feb 6
85 Apr 3
734 Mar 27
13 Mar 27
5412Mar 31
7238 Jan 2
169 Apr 29
107 Apr 25
93 Mar 29
5912 Mar 5
80 July 26
77 Mar I
3234 Apr 23
105 Apr 2
47 Mar 7
152 Apr 7
1634.0ine 2

$ per share
2512 Dec
102 Nov

-io- Oct

10 Nov
744 Nov
14 Nov
8518 Nov
11 12 Oct
5812 Nov
1 Oct
54 Nov

ii-e;

-io- 15;;
134 Dec
3018 Nov

-a- Nov
7 Nov
59 Nov
424 Nov

_
31 Nov
444 Nov
3312 Dec
11412 June
404 Nov

_
1978 Dec
19 Nov
424 Nov
6 Dec
99 Oct
22 0,1

904 Oct
7 Nov
1614 Nov
318 Dec
1414 Dec
254 Nov
28 Dec
218 Dec
12 Oct
15 0,1
9 Oct
2 Jan
8614 Nov
174 Nov
82 Nov
174 Dec
96 Nov
5 Nov
1414 Dec
1,1114 Dec
5012 Nov
15 Oct
40 • Nov

2978 Oct
48 Nov
150 Nov
137 Nov
6512 Nov
241, Nov
3 Nov
87,2 Nov
318 Oct
15 Oct
69 Nov

39 Dec
38 Nov
81 Nov
20 Nov
22 Nov
20 Dec
14 Oct

60 Nov
30 N1IV
2514 Oct
15 Oct

1518 Mar
4 Oct
20 Oct
4918 No)
160 Not
3612 Oct
100 Oct
103 Nov
19 a Nov
3212 Aug
90 Nov
97 Nov
884 Nov
110 Nov
102 Sept
mos Nov
7 Nov
30 Oct
19 Oct
2714 Nov
2772 Nov

1 Oct
27 Dec
1278 Nov
19 Oct
124 Oct
54 Oct
65 Dec
3 Dec
658 Nov
354 Nov
5214 Nov
43 Mar
75 Nov
66 Apr
30 Nov
65 Nov
6134 Feb
74 Nov
81) Mar
334 Oct
01 Nov
41 i)P,

per share
517s Jan
1104 Oct

-a Jan-

23, June
9074 Aug
40 June
9712 Jan
3438 Sept
150 Jan
2218 Mar
2258 Mar

535 Apr

63 July
3178 Jan
6158 Jan

18134 Oct
43 Jan
140 Sept
57 Sent

iai May-
10912May
60 Oct
136 Oct
1114 Sept

104 Jan
75', May
494 July
8118 Feb
153,2 Jan
695, July

984 Dee
2638 Jan
487. Aug
14 Oct
4073 Oct
8578 May
93 Jan
224 Jan
554 Mar
19 Jan
23 Sent
10 Apr
13412 Sept
72 Aug
9272 Aug
4978 Jan

24.55, Oct
354 Jan
6178 Jan
107 Feb
11912 Feb
65 Mat
1124 Jan

724 Mar
68 Jan

26134 Sept
14414 Mar
7134 Nov
68,2 Aug
134 Jan
11612 Feb
2434 Jan
664 Jan
9712 Feb

48 Jan
14978 Aug
110 Apr
381: Oct
494 Oct
844 Jan
2114 Jan
874 Jan
6412 Aug
6914 Jan
4278 Jan

1414 Jan
11338 Feb
48 Mar
7214 Mar

27214 Oct
8734 Aug
2924 Aug
284 Aug
6435 Sept
364 Apr
110 Feb

Jan
102 Jan
117 Mar
11012 Jan
60 Sept
40 Sept
9418 May
75 Sept
5312 Mar
154 Sett

48 Jan
574 Jan
2934 Feb
6114 May
62 May
35 Jan
103 Jan
1312 Jan
27 Jan
79 Jan
112 Sept
1374 Sept
10012 Sept
904 Sent
299 Feb
804 Jan
88 Aug
6114 Apr
9612 May
504 Aug
175 Sept
5284 July

• Bid and asked prices; no sales on this day. z Ex-dividend. I, Es-rights.

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



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 11109 lAs Exchange nsethod of gaoled bowls was changed and prices are sore "and tnterest"—except for income and defaulted bonds

2353

3

BONDS *,".1•xi
N. Y. STOCK EXCHANGE.

Week 'Week Ended Oct. 10.

Price
Friday
Oct. 10.

heck's
Range or
L0.0 Sale.

.; •

,211"e

Range
Since
Jan. 1.

U. S Government. Bid Ask
First Liberty 1,oan-
334% of 1932-47  J D 101,33 Sale
Cony 4% of 1932-47  J D
Cony 411% of 1932-47  D 152T1-33 Sale
2d cony 414% of 1932-47  D

Fourth Liberty Lomit—
a% % of 1933-38  A 0 103,233 Sale
Conversion 5- coupon  J J

Treasury 434s 1947-1952 A 0 1122,4, Sale
Treasury 46 1944 1954 J 0 1081234 Sale
Treasury 3348 1946-1956 M S 1061,43 Sale
Treasury 3448 1943-1947 .1 D 102,33
Treasury 334e June 15 1940-1943 J 0 102233 Salo
Panama Canal 3,, 1961 Q M --

State and City Securities.
NY C 314% Corp et_ _Nov 1954 MN
814% Corporate st_Mag 1954 MN
as registered  1956 M N
4% corporate stock 1957 NI N
494 corporate stock 1957 M N
434% corporate stock 1957 NI N
4% corporate stock 1958 M N
d% corporate stock 1959 M N
414% corporate stock_  1931 A 0
444% corporate stock 196e M 8
414% corporate stock  1966 A 0
• % corporate stock 1972 A 0
434% corporate stock 1971 J
41.4% corporate stoek 1063 M
444% corporate stock 1965 J D
Si% corporate etock July 1967 J .1

New York State Canal 48.....196(1
de Canal Mar 1958 M
Canal limn 4s 1961 J .1
4148 19114 J J

Foreign Go.4. & Municipals
Agile Mtge Bank if 6a 1947 F A
Sinking fund 68 A _ _Apr 15 1948 A 0

Akerehus (Dept) ext 5s 1963 MN
Antiootea (Dept) col 7s A..1945 J J
External sf 78 eec 13 1945 J .1
External e f 78 eec C 1945 J
External s I 78 ser D_1945 J J
External e t 7s let ser 1957 A 0
External sec s f 7s 2d 8(31%1917 A 0
External eec, f 7s 34 ser_1957 A 0

Antwerp (City) external 58_1958 3 0
Argentine Govt Pub Wks 6,3.1960 A 0
Argentine Nation (Govt of)—
Sink fund 6s of June 1925-1959 J D
Esti s f 6e of Oct 1925..1959 A 0
Sink fund 6s eerie. A _ _ _1957 INI
External 68 serial 13_ _Dec 1958 J D
Ext1 a f 66 of May 1920..1960 N
External if 6e (Steve Ityl_1960 lvi S
Extl 66 Sanitary Works. _1961 F A
Extles pub wks(May'27) _1961 MN
Public Works esti 5146 1962 9' A

Argentine Treasury Si £_ _ _ _1945 lvi S
Australia 30-yr. 6e_ _July 15 1955 J .1
External be of 1927_ _Sept 1957 M 5
External g 4148 of 1928. _1956 MN

Austrian (Govt) s f711 1943 J D
International s 1 7e 1957 J J

Bal. aria ray St:oe, 614, _ Pei F A
Belgium 20-yr s I 86 1941 F A
26-year external 6%6_1949 M
External a file 1955 J J
External 31)-years f 7e 1955 J D
Stabilization loan 76 1956 M N

Bergen (Norway) 6 t fis 1945 NI N
25-year slaking fund 68_A949 A 0
Esti s f rxs   HOW M

Berlin (Germany) s f 614EL _1950 A 0
External sink fund 6s__ _ _1958 J D

Bogota (City) esti s f 88_ _ _.1945 A 0
Bolivia (Republic of) esti 88_1947 MN
External securItlea 78 1958 J .1
External s f 76 1969 M

Bordeaux City of) 15-yr 6E4.1934 MN
Brazil (II 8 of)external 88_1941 1 I)

External if 61.48 If 1936..1957 A 0
Esti if 6146 of 1927 1957 A 0
7s (Central Railway) 1952 J I)
714e (coffee scud ) E (flat) 1052 A 0

Bremen (State of) extl 713_1935 M S
Brisbane (City) sr 513 1957 M S

Sinking fund gold be 1958 F A
Budapest (City) esti s f 68_ _1962 J D
Buenos Aires (City) 61482 11 1055

External if 68 Eter C-2_ _1960 A 0
External if ser C-3_  1960 A 0

Buenos Aires (Prov) esti 136_1961 M 8
Esti s I 634s 1961 F A

Bulgaria (Kingdom) if 76_1967,J .1
Stabll'n S f 714s Nov 15

Caldas Dept of (Colombla)7146'46' J J
Canada (Dominion of) 58-1931 A 0

be 1052 M N
414e 1936 F A

Carlsbad (City) of 8s._ 1954 J J
Cauca Val (Dept) Colom 7145'46 A 0
Central Agrle flank (Germany)—
Farm Loan if 724 Sept. 15 1950
Farm Loan e f de July 15 1960
Farm Loan 6 f 613 Oct 15 1960
Farm Loan 6seer A Apr 15 1938

Chile (Reel—eat! s I 7i.... _1042
External sinking fund 68_1960
External s f tis 1961
By ref esti a f 68 )961
Extl sinking fund 68
Exti sinking fund 6s 1962
Esti sinking fund Os 1963

Chile Mtge Ilk 61431June 30 1957
11332s of 1926_ _June 30 1961

Guar s f 68 Apr 30 1961
Guar 613 1962

Chilean Cons Mimic Is 1960
Chinese (Ilukuang I(y) be_ _1951

tiChrisania (Oslo) 30-yr e I 68 '54
Cologne(City)Germany 6148 1950
Colombia (Republic) 68_ _1961
Externals Os of 1928._1961

Co/ombia Nftg Bank 6%s of 1947
Sinking fund 78 of 1026_ _1946
Sinking fund 7s of 1927_1947

Copenhagen (CRY) as 1052
25-year g 4345 1953

Cordoba (City) esti s f 76..1957
External f 75. __Nov 15 1937

Cordoba (Prow) Argentina 781942
Costa Rica (Repub) esti 76_1951
Cuba (Republic) as of 19(14.1944

External be of 1914 set. A.1949

Lw o High

101133 101233
100144Aug30
102,34 1021,31
992134Feli30

103,44 103".
100 Sept'30
1121133 113,33
1081.331082 n
1061'4,10616n
102,4, 1021'n
101,"32 102'n
98IiSopt.30

9134 Sept'30
8514 Aug'29
94 leob'3

____ 102 9738 June'30
104 Mar'30
105 Mar'30
10038 Oct'30
1004 10078
100 July'30

i(55T8 10012 Oct'31
101 Mar'29

---_ 9912 Oct'29
1004 Sept'29

106 Sale 106 106
11038 106 June'30
-_-- 10812 Oct'30

10114 Nfar'29
10414 June'30
101 June'30
109 June'30

9534 Sale
5473 Sale
55 Sale
55 60
54 Sale
5014 Sale
5014 Sale
5034 Sale
9934 Sale
87 8712

87 Sale
88 Sale
87 Sale
8712 Sale
88 Sale
87 Sale
87 Sale
8712 Sale

88 Sale
80 Sale
8012 Sale
73 Sale
1024 Sale
8914 Sale
84 Sale
10814 Sale
107 Sale
102 Sale
112 Sale
108 Sale
11018 Sale
10118 Sale
97 Sale
80 Sale
784 Sale

60 Sale
44 Sale
48 Sale
10514 Sale
6312 Sale
50 Sale
49 Sale
56 Sale
9718 Sale
99 Sale

74

61 Sale
9412

88 Sale

72 Sale
74 Sale
66 Sale
69 Sale
56 Sale
10078 Sale
105 Sale
10112 Sale
10412 Sale

No.

309

160

601

156
162
57
77
16

4

574 01 42
62 63 3
9534 0612 51
53 70 37
52 65 38
5412 65 12
54 70 29
4978 5012 19
5014 67 13
50 52 6
9934 10012 45
88 95 64

87
87
87
87
864
87
87
8713
8834
8758
80
8012
7218
10214
88
82
10818
107
10118
112
10758
11018
10118
9614
79
7714
8873
64
44
46
105
57 •
4713
4713
56
96
9718
76
76
61
9434
88
8973
7112
72
65
69
56
10078
10412
10078
104(3
8113

9434
95
95
95
95
9514
9414
0478
8912
90
8234
8234
77
105
9212
86
10812
10958
104
11358
109,8
11018
10114
9712
8633
81
93
81
61
5938
105,4
91
731
721
781
991
100
77
77
703
9634
92
94
80
7778
6978
7912
7412
101
106,4
10112
10612
83

MS 82 Sale 81 86
J J 69 Sale 65 7414
A 0 69 Sale 6612 74
A 0 80 Sale 78 874
MN 92 Sale 92 09
AO 71 Sale 71 84
F A 72 Sale 72 8312
• J 72 Sale 72 84

 1061 M 71 8414
61; S 72 Sale 69 82
M N 72 Sale 72 8334
J D 8112 Sale 8112 9312
.1 D 94 9638
A 0 68 Sale 6912 87
M N 70 Sale 6912 85
MS 83 Sale 83 88
J I) 7713 Sale 27 29
M S 101 Sale 10058 101
al 84 Sale 84 8512
j j 62 Sale 62 6812
A 0 58 Sale 52 67
A 0 59 Sale 66 7114
M N 56 Sale 56 7712
F A 60 Sale 57 7612
J D 'JO Sale 9834 100
M N 94 Sale N78 .N1142
P A
Ni 14 9014 Sale 89 91
J 90 Oct'30
MN 65 75 75 82
s 98 100 99 9912

F A 100 Sale 100 10114External loan 4348 ser C_ _1949 F A 93 Sale 8614 94sinking fund 5340 Jan 15 1953 J J 10018 Sale 100 10018
Fublie wks 514s Jung 30 19453 D 86 Bale 85 90 
•C8Alk sale. 6 On the basis of 55 to the E sterling.

49
61
66
46
51
76
84
41

37
92
54
189
180
441
32
132
113
103
135
320
17
45
34
41
43
52
217
70
112
33
241
206
205
83
64
90
13
7
67
43
5
12
170
29
11
32

1

211
48
105
126
5
8

68
104
208
110
39
63
61
54
92
5
50
55
31
72
38
53
36
8
20
34
84
11
35
32
37
26
4
36

11
61
65
34
69
174

Low High

9811":, 1017n
982,43 101

1001,44c1031113
982,3399111s

100uu 103,131
100 100

10124n 113144:
1051..4109'n
103 106,.,,
99'10021.n
98.1'n 10244,
9812 9813

9134 9134

94 04
974 9758
10214 104
103 105
10038 10038
98 10078
100 100
96 10012

972 16.184
106 10))
10812 10812

'oil fin
109 109

5734 86
62 8012
87 9714
53 8734
52 87,2
5412 8712
54 88
494 8712
5014 89
50 88
9214c10118
88 100

87 100
87 9978
87 c100
87 100
RN 100's
87 clUO
87 9934
8712 10038
88 c97
85 93
8012 9414
80 9414
724 8534
10214 108
88 954
82 9812
10734 11112
10534c11012
10118 106
10914 11558
107 11034
110 11212
99 10258
96 9712
79 c9912
7714 9434
8878 9912
64 100
44 8534
46 84
10214 1064
57 10212
4712 8818
4712 c8S12
56 9311
8512 1051s
9718 104
7414 90
76 8834
61 8512
9434 10012
88 9812
894 9834
761z 91
72 8634
65 8534
69 9014
56 93,2
99,4 1014
10238 106,4
974 10238
103 10978
814 95

81 9812
65 90,8
6612 90
78 94
92 10314
71 9458
72 c9412
72 94
71 94
69 9414
72 914
8112 99
94 10034
6912 94
6912 01
83 c98
21 30
100 10314
84 c9834
62 c83
57 8178
6514 8214
56 87
57 86
9534 10012
8812 9412
7614 93
82 98,s
90 100
75 91
98 101
90,3 103
8614 97
99 10212
85 9413

BONDS
N. Y. STOCK EXCHANGE.

Week Elided Oct. 10. 4?.
Cundinamarca (DePt)Colom1b915a9.

External s f  6348 
Czechoslovakia (Rep of) 85.195I
Sinking fund 88 ser B 1952

Danish Cons Nluniclp 8(3 A_1194106
I es Serles B  

9 

Denmark 20-year extl 68_1995452
External g 514e 
External g 4148__Apr 15 1982

Deutsche Bk Am part ctf 138_1932
Dominican Rep Cust Ad 514s '42

lit ser 514s of 1926 1940
24 series (sinking fund 514s 1940

Dresden (City) external 78.1945
Dutch East Indiee esti 66_1947
40-year external 6s 1962
30-year external 514e 1953
301-year external 534a 1953

El Salvador (Republic) 88 1948
Estonia (Republic of) 78_1967
Finland (Republic) extl (36_ _1015

External sinking fund 73_1950
External sinking fund 03481956
External sinking fund 5;01958

Finnish Mun 1.oan 61413 A-1954
External 6146 series B 1954

Frankfort (City of) sr %8_1953
French Republic ext 714s-11994421

naExterl 7s 01 1924 
German Government Interna-

tional-35 yr 5146 of 1030-1965
German Republic esti 78_1949
Graz (Munldpality) 85 1954
Gt Brit & Ire! (UK of) 53.49.1937

Registered 
e4% fund loan opt 1960.1990
e5% War Loan Lout 1929.1947

Greater Prague (City) 7445.1952
Greek Government et eec 76 1964
Sinking fund sec tle 1968

Haiti (Republic) s 1 (is  
11995426Hamburg (State) 68 

Heidelberg 0aermanYlext1 746'50
HelsIngtore (City) ext 6148_ _ 1960
Hungarian Munk. Loan 714s 1945
Externals f 76 Sept 11946

Hungarian Land M Inst 7148 '61
Sinking fund 7148 sec B__1961

Hungary (Kingd of) s1 714e 1944
Irish Free State extls s 1 58.1960
Italy (Kingdom of) extl 75..1951
Italian Creel Consortium 7s A1937

External sec s f 7s ser 13.1947
Italian Public Utility esti 713 1952
Japanese Govt loan 48_1931
30-year e f 614s 1954
EMI striking fund 5148_ ..19651957

NfJugoslavia (State tge Bank)—
Secured s f g 78 

Leipzig (Germany) et 7s._.1947
Lower Austria (Prov) 7;0_1950
Lyons (City of) 15-yoar Si. _1934

Marseilles (City of) 15-yr 136 1934
Medellin (Colombia) 61431_ _1954
Mexican Irrigat Asatng 41413 11994435
Mexico (US) cell be of 1899 E- '45

Assenting Ss of 1899 
AssentIng 58 large 
Assenting 4s 01 1004 
Assenting 48 of 1910 large.-- - -
Assenting 48 01 1910 small_ _ _ _

i" -iTrois (Is of '13 assent (large) '33
Small 

Milan (City. Italy) extl 61413 '52 A 0
Minas Geraes (State) Brazil—

External s f 6045 1958 M
EMI see 6148 series A_ _ _ _1959 S

Montevideo (City of) 711__A952 D
External if Si series A _  1959 NON

NNeet: s er0 
Wales 

(State)lan_de6s(fiprolctel 58 7 F As ..) 1199572 MS

External a I 58 Apr 1958 A 0
Norway 20-year extl 6a____1943 F A
20-year external fie 1914 F A

40-year f 5548 
1952 A 030-year external 66 

6External 5s____Nfar 15 1199635 i 11M16-
unicipal Bank extl s f bs 1967 J D

Municipal Bank extl et be 1970 J
Nuremburg (City) ea' 6s 1952 F A
Oslo (City) 30-year s f 66 1955 M N

Sinking fund 5148 1946 F A
Panama (Rep) estl 514e 1953J D

Esti if bs ser A _ ..Nlay 151063 MN
Pernambuco (State of) esti 78'47 M S
Peru (Rep of) external 7s 1959 lvi S
Nat Loan ext.' a fee lit sec 1960 ./
Nat Loan extl of fle 24 eer 1961 A 0

Poland (Rep of) golde (le 11240 A
Stabllizathan loan if 7E3_1947 A 0
External sink fund g 88.._1950 J J

Porto Alegre (City of) 88....1961 J D
Extl guar sink fund 7345_1966 J J

Queensland (State) esti sf7s 11)41 A 0
25-year external 68 1947 F A

Rio Grande do Sul extl 8188 1946 A 0
External sinking fund 6E3.1968 .1 D
External e f 78 of 1926_ _ .1986 lvi N
External ea 1 78 munlc loan 1967 J 1)

Rio de Janeiro 25-year el 88_1946 A 0
External s 1 6140 1953 F A

Rome (City) extl 6141 1952 A 0
Rotterdam (City) ext.! 68_ _1964 M N
Roumania (Monopolies) 78_ _1959 F A
Saarbruecken (City) 68.-1953 J J
Sao Paulo (City) 8 I 8a_Mar 1952 M N

External if 614e of 1927_1957 MN
San Paulo (State) ext.) if Re. 1936 J J

External eec s f 88 1950 J 1
External s f 78 Water L'n 1950 M 11
External s f 68 19138 J .1
Secured s f 78 9

Santa Fe (Prov Arg Rep) 78 
1194420 NA Ot s

Saxon State Nf tge lost 7E1_1945 J D
Sinking fund g 894s.Dec 10463 0

Seine. Dept of (France)ext1 7e '42 J J
Serbs Croats A Slovenee 8e '62 M N

External sec 7e ser B__1962 MN
Sliesia (Prow of) exit 7a.- 1958 1 D
Silesian Landowners Assn flts 1917 F
Solasons (City of) esti 68_1936 Nf N
Styria (Prey) external 73_1946 F A
Sweden external loan 5)4s.,1954 MN
Swiss Conted'n 20-yr s t 86_1940 J
Switzerland Govt eat] 510_1948 A 0
Tokyo City 58 loan of 1912_1952 M S

External a f 514e guar.. 1961 A 0

Price
Friday
Oct. 10,

Bid Ask

MN
At)
A0
F A
FA
J
FA
AO
M S
MS
A0
A0
MN
J
MS
MS
MN
J ,
• J
M
M
M
FA
A0
AO
MN
3D
• D

3D
AO
MN
F!,
FA
MN
Jo
MN
MN
F!,
A0
AO
J J
V 0
.1
.1
MN
MN
P A
• N
3D
MS
M

J
'3
FA
MN

AO
F A
J o
Ni N

MN
JO

_
1.1 J

Week's
Range or
Last Sale,

Range
Strre
Jan. 1.

Low High

50 Sale 50 64
10018 Sale 10918 11013
10934 Sale 10912 110
10858 Sale 10858 109
10838 Sale 10858 10878
10514 Sale 10514 10512
10038 Sale 10058 1014
9414 Bale 94 9412
98 Sale 98 9914
9214 Sale 9218 944
9014 Sale 9014 9014

924 913, 9158
91 Sale 90 96
10212 Sale 10214 103
10214 Sale 10218 10338
10234 Sale 10218 10234
10258 104 10212 10212
109 Sale 109 110
---- 6812 704 73

8938 91 92
93 Sale 93 90,4
9114 Sale 89 95
724 Sale 7212 82
88 Sale 88 94
90 91 90 93
7738 Sale 7738 85,8
129 Sale 12512 126
12012 Sale 12014 12078

7512 Sale 7312 8034
101.1.a Sale 100 103,495l
1051; Sale 

Sale
 1093518 A 01069;43,4

e8834 89 e8812 89
e9938 Sale e'294 9933
105 Sale I04 105
---- 98 9824 9834
80 Sale 80 86
9512 Sale 9412 95,2
83 8478 8318 8512
9038 Sale 9014 93
86 Sale 86 90
72 7934 82 82
__ 794 78 80
87 Sale 87 90
87 Sale 87 90
9912 Sale 9912 10012
9978 Sale 997s 100
94 Bale 9234 97
9212 Sale 9212 9513
9012 Sale 9012 9334
8812 Sale 8712 9134
9712 Sale 9712 9718
104 Sale 1034 10514
9234 Sale 9238 934

7512 Sale
90 Sale
9612 Sale
10518 Sale

1496512 861606
10 17

-5" fi,;W
1234 Sale

EitiW
15 22

-gore Sale

74 8214
8912 95,8
9612 9612
10518 10538

10518 10514
64 65
15 Oct'30
26 Apr'30
19 2114
24 Sept'30
1234 1234
17 17
1318 1718
23 Sept'30
22 Sept'30
79 85

No.

6
59
25
51
14
91
61
181
233
16
2
20
26
46
45
21
10
32
5
5
43
40
51
11
10
12

366
245

1031
308
36
204

25
1
10
3
61
36
23
11
28
6
19
11
6
85
15

406
18
4
58
76
257
471

82
35
10
43

30
2

17

3
7
47

164

Low High

50 84
1094 11114
10814 111114
108 111
10712r112
10312c107
9912 1024
904 944
97 10218
0218 99
8,(34 9612
904 96
90 0.04
10138 103
10112 10312
10158 104
101,8 104
10334 11018
7078 88
91 9734
93 10114
89 9812
7212 92
88 99
90 9812
7712 95
1174 126
11218 )207s

7312 9114
100 10978
93 102
10212 1064
104 104
e8258 90
e9714 101
10212 10712
97 10314
86 8814
9212 10014
831s (9812
9014 10412
86 9412
82 c9814
78 94
87 100
87 9812
9912 10438
96 10058
sn 101
92,2 984
904 984
8712 9878
934 c99711
10112 1054
8912 Ws

74 86
8912 10114
9312 100
10212 1065a

102,2 10632
64 80
1033 18
28 28
15 25
1612 24
1014 174
1034 2134
1012 2112
18 274
124 27
79 95

02 4978 66 21 Ws 83
50 Sale 50 67 26
85 Sale 85 95 19'
87 Sale 87 9114 20, 885075 199863271:
10412 Sale 10412 1044 27 103 10734
79 8114 7834 82 29 78% 9075 83 7834 85 03 342
10438 Sale 10438 

10

10438 Sale 10438 105 54
101 Sale 101 193 40 101 104102 Sale 102 10212 50 

107028132 10099,512

100 Sale 1 99 1004 110
99 Sale 1 99 9958 39 

19990064347 as31.4 1000003:11:14

10114 Sale 101 10114 15
7478 75 7814 25

102 Sale 102 103 24 
19910012 Sale 100 10012 3 975838 1099 242::

10212 123 10314 Oct'30 tools 10312
9358 Sale 9358 9512 24 ggis 96

54 55 6U 6 55 90
446081 Laialeee 4608 67984 12951 4608 ci80414,

41 594 49 41 841460 Sale 60 6712 27 670,
75 76 83 221

84 . 8678 33 

88,134

84 98
_ 754 8838 Sept'30 --_- 8678 100
678 Sale 654 654 3 654 94410212 Sale 10214 103 79 111314 110
94 Sale 94 9514 13 94 10414
70 Sale 5912 8278 19 5912 103
35 Sale 3478 5912 92 344 80450 sale 4712 71 74 4712 9314

577091 Sale88aa ee 507509,8 6965771; 1138271 595700,4 1085595;141

89775914 Sale8 
Sale 

e 107748312 0c881'5 513104 _1_5_1033_ 15717)4028,.3142 
941g
19095513

8612 9012 87,2 891
58 81 85 9934 79 85 107
5412 Sale 47 60 62 47 84
73 Sale 73 894 15 73 1024
73 

86a4le78 6793 588084 92548 467931 1,994:4

334649 Sale 6491 8834 310 69 964
8412 Sale 8438 90 37 8438 9614
82 Sale 78 88 12 78 100
74 80 74 80 5 74 97
108 Salo 108 10812 210 10638c10912
82 Sale 82 93 106 82 98774 Sale 75 83 182 75 88
4934 Sale 494 64 20 4934 82
6814 Sale 6814 7213 24 6814 847$
10514 Sale 105 lOS'z 22 1014 107
89 Sale

89 10962114 866 103% 107,4
86 93hz

109664  SaBallee 1096412 110634 9 74 09 106 2.43;1100961142
10412 Sale 

06

8078 Sale I 8012 83 1 32158 163 7,747184 98233411
9112 Sale 9114 

9 
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Oct. 10.

14-A4

-'4-

Price
Fridau
Oct. 10.

Week's
Range or
Last Sate,

Foreign Govt. &Municipals.
Tolima (Dept of) exti 7s_ __1947
Trondhjem (City) 1st 5148_1957
Upper Austria (Prov) 

78_- 
__1945

External f 8 40_June 15 1957
Uruguay (Republic) AU 88_1946

External s I 138 1960
EA] f 68 May 1 1964

Venetian Prey Mtge Bank is '52
Vienna (City of) esti f Os...1952
Warsaw (City) external 7a__1958
Yokohama (City) exti 08_1961

. Railroad
Ala Gt Sou let cons A 5s__.1943

let COLO 4s ser B 1943
AMA Sus(' let guar 334s 1946
Alias & West let g gu 4s 1998
Alleg Vol gen guar g 4e 1912
Ann Arbor let g 48- July 1995
Atch Top & S Fe—Gong 48_1995

Registered 
Adjustment gold 45. .July 1995
Stamped July 1995

Registered 
Cony gold 4s of 1900 1955
Cony es of 1905 1955
Cony g 4e Issue of 1910...1960
Cony deb 44e 1948
Rocky Mtn Div let 4s_A965
Trans-Con Short L let 40_1958
Cal-Aria lot & ref 43.48 A.1962

All Knox• & Nor let g 58_1946
AU& Churl A List 43.4, A I944

let 30-year 5e series B 1944
Atlantic City let cons 4s__ _1951
All Coast Lino 1st cone 4s July '52

Registered 
General unified 4440____1964
L & N coil go1d 40___Oct 1952

Atl & Dan let g 48 1948
20 48 1948

All de "fad lot guar 40 1949
Auetin & N W let gu g 58_1941

MN
MN
ID
J D
P A
MN
MN
AO
MN
FA
3D

J o
J o
AO
AO
M
Q J
AO
AO
Nov
MN
MN
▪ D
3D
3D
3D
ii
J
MS
J o
.73
J J
• J
M
MS
3D
MN
./
.73
AO
J J

Balt & Ohio ling 48_ — _July 1948 A 0
RegLetered July 1948 Q .7

20-year cone 434s 1933 M S
Registered .   M S

Refund & gen ras series A-1995 J 0
Registered  J D

lst gold 5e July 1948 A 0
Ref & gen 61 series C__.... 1995.7 0
PLEA W Va Sys ref 40...1941 MN
Bouthw Div let lis 1950.7 J
Tel & CM Div let ref 4sA_1959 J J
Ref & gen 56 series D 2000 M S
Cony 434, 1960? A

Barger de Aroostook 1st 5s 1943 J .1
Coy ref 48 1951 .7 J

Battle Crk 4 Stur let gu 30_1989 J D
Beech Creek lot gu g 4s 1936 .1 J
2d guar g 58 1936J J

Beech Crk ext 1st g 3 46-1951 A 0
Belvidere Del cone au 3140_1943 J J
Big Sandy lot els guar. 1944 J D
Boston & Maine lot 58 A C.1967 M S

lot m 58 aeries 2 1955 MN
Boston & N I' Air Line let 4811151 V A
Bruns & Weet lst gu g 48_ _1938 J J
Buff Rocb & Pli.te gen g Eis 1937 MS
Consol 4440 1957 MN

Burt C R & Nor IA & co11511_1934 A 0

Canada Sou cone gu 5s A-1962 A 0
Canadian Not 4 Ne_Sept 15 1954 M S
30-year gold 434e 1957 .7 3
Gold 44e 1968 .7 D
Guaranteed g 58-_July 1969 .1 J
Guaranteed g 5s____Oet 1969 A 0
Guarauteed g 50 1970 F A

Canadian North deb if 7e_1940.7 0
25-yesr a f deb 6411 1940 .1 J

Registered 
10-yr gold 434o. .Feb 15 1035 F A

Canadian Pac Ry 4% deb stork  J .1
Col tr 448 1946 M S
lks outdo tr ells  1944J J
Coll tr g 5e Dec 1 1954 J D
Collateral trust 4448 1960.7 1

Carbeudale & Shaw 1st g 4'7_1932 M S
Caro Cent lit eons g 4s_  1949 J
Caro ClInch & 0 1st 30-yr 5e_1938 J D

lst & con g lis ser A Dec 15 '52 J D
Cart & Ad 1st gu g 48 1981.7 D
Cent Branch U P let g 40-1948 J D
Central of Ga 1st g be—Nov 1945 F A
Consol gold fis 1945 M t

Registered  MN
Ref & gen 54e series B___1959 A 0
Ref & ger 5s series C 1959 A 0
Chatt Div pur money g 48_1951 J D
Mac & Nor Div IA g 50.-1946 J
Mid Ga & All Div pur M 56'47 J
Mobile Div let g bs 1946 J

Cent New Eng lot gu 
4s_-  

1961 J
Cent RR & Bkg of Ga coil 50 1937 MN
Central of NJ gen gold 58-1987 J

Registered 1987 Q
General 48 1987 .7

Cent Pac lot ref gu g 40 1949 F A
Registered  F A
Through Short L lot gu 48 1954 A 0
Guaranteed g 5s 1960 F A

Charleston & Say'h let 70-1936 .1
Chea & Ohio 1st con g 58 1939 MN

Registered  _1939 M N
General gold 44e 1992 M

Registered  M S
Ref & Impt 4348 1993 A 0
Ref & Inapt 44s rer B 1995 J
Craig Valley let 5e.. May 1940.7 J
Potts Creek Branch let 40_1948 J J
R & A Div 1st eon g 48_1989 J J
2d consol gold 4s 1989 J J

Warm Spring V lot g 58.-1941 M S
Cheep Corp cony fis_May 15 '47 M N
Chic & Alton RN ref g 38_1949 A 0
Ctf dep stpd Oat 1930 int . 

___--Railway first lien 3 4s 1950 ii
Certificates of depoalt .. ___ _

Chle Burl de Q.—Ill Div 34s-1949 j---;
Registered  J J

Illinois Division 48 1949 .1 J
General 4.5 1958 M S
let & ref 434s ser B 1977 F A
let & ref 5e series A 1971 F A

Chicago & East Ill let 68_ _1934 A 0
CA Fill Ry (new  co) con 58 _ 1951 MX 

c Cash isle

Bid Ant

50 Sale
9812 Sale
9712 Sale
90 Sale
88 Sale
8318 Sale
84 Sale
94 Sale
82 Sale
52% Sale
96% Sale

104% Sale
9458
8634 90%
8812 91

8818 8934
9754 Sale

94 Sale
9312 9512

961s
961g Sale
91%
12312 Sale
9418 9512
95 96
103 Sale

1.51-
96 Sale

30214 10234
9212 9334
56 Sale
52 57

87

9634 Sale

ioiTe gale
10312 Sale

10714 Sale
10912 Sale
9618 97
10412 Sale
8812 89,2
10434 Sale
9812 Sale
10334 10412
9014 Sale
641
8- 

_ 
- 
_

9732 9912
10012

8814
9378 98
10178 Sale
102 Sale
87 88
97
102 Sale
95% Sale
10112

10834 Sale
10014 Sale
995e Sale
1001e Sale
105 Sale
10414 104%
10518 Sale
11134 Sale
118 Sale

_
lol1-2 gale
8914 Sale
1011s -
10314 Sale
10512 Sale
99 Sale
9812_
80 gile
10218 --
10734 Sale
92 94

100 Sale
9014 ---
103,4 --
10112 ----
104 ____
87 Sale
9934 102
11414 11514
11318 Sale
9714 9812
9658 Sale

9512 --
10414 Sale

Low

50
9814
97
89
86
83
8334
94
82
51
9612

High

6518
9914
9814
90,4
10114
9212
9112
9538
8614
6912
98,2

10458 104%
94% Aug'30
91 91
8812 8812
9314 Sept'30
8738 8814
97 9812
97 Oct'30
94 9412
93% 9531
9118 Sept'30
9412 9412
9618 9618
9214 Aug'30
122 126
9434 9434
9614 9714
103 10412
10458 Oct'30
9914 99%
10458 Sept'30
92 Aug'30
96 9712
9212 May'30
10212 10212
9312 9414
56 5714
52 Oct'30
87 Sept'30
10114 10112

9612 97%
96 Aug'30
101 101%
10014 Aug'30
10312 10434
10234 Aug'30
10714 10818
10812 11012
96 9714
10412 10578
89% 89%
10412 10514
9712 10018
10458 105
9014 9212
825  Sept'30
9812 9812
100 Jan'30
84 July'30

96 Oct'30
10158 10314
10034 10212
8738 8738
9738 Sept'30
102 102
05% 96,4
10112 Oct'30

10834 10914
10018 10034
9912 10012
100 10114
10434 10618
10512 106
105 10534
11134 11312
11734 11858
11314 Jan'30
101 10112
8918 90
101 10112
10318 10538
105 106
98 100
98% Sept'30
80 80
102 10234
10734 103
9212 Sept'30
8612 Sept'30
105 June'30
10234 10438
100 Feb'30
104 105
100 10138
8818 July'30
104 Sept'30
10212 Sept'30
10334 Sept'30
87 8812
102 102
11514 115%
11318 11334
9712 Sept'30
961g 97%
95 Sept'30
95 Oct'30
10418 10514

112 __ 108 Dec'29
10414 Sale 10414 104,2
1031

8- 
___ 10312 10312

10312 105 10514 106
10112 Oct'30

102 Sale 10034 102
10138 Sale 101 102,4
10112 101% 10130
943 ____  9312 Sept'30
9518 9712 96 9618
9014 98 96
101% ---- 10078 July'30
10014 Sale 9934 1003
71 73 7112 7112
70 73 70 Sept'30
7934 ____ 7934 7934
7934 ---- 7934 Sept'30

91 91
91 Aug'30

_ 9818 9814
97 Sale  97 981
10012 10278 103 10334
10858 11012 109 110
10312 Sale 10312 103%
5412 Sale 5412 60

ea.')

No.

Range
Since
Jan. 1.

7
24
10
29
64
157
147
2

102
23
123

15

1
1

26
246

11
18

2
1

202
2
39
7

6

21

1
13
7

2

117

196

84

4
56
24
56
21
65
742
3
31

1

106
177
6

1
56

6
26
75
63
90
42
25
22
66

_
64
97
9
27
34
242

8
2
9

3

4
49

70
1
3
9

47

46

16
3
16

98
99
1

10
1
_

303
5

3

6

10
55
10
47
11
06

Low Ilia.

50 87
9312 100
9234 98%
8114 9112
86 10914
33 c9912
8314 9814
88 c98
82 c95
51 8334
95 9914

10034 10458
92 94%
83% 911,
85 8812
9212 98%
78 89,,,
91% 9914
90 97
87'3 9412
87% 9614
85% OF,,
87 9412
88 96%
8914 9214
12012 14112
88 0612
9012 9734
97 10412
10214 10458
95 100
10012 10434
87 92
90 97%
9212 9212
9618 10312
8812 9412
58 7312
52 62,2
821s 8814
99 10112

9112 98
90 96
gs% 10112
98% 10014
101 c10512
102 102%
10118 10934
10812c111
91 97,4
100,2 106%
84 8934
10114 10514
9712 10434
10158 105
84 93
02 6258
9512 9812
100 100
78 84

-8930 -91-2
91.1 104
98% 19314
81 8712
927s 97%
9918 103
90 9814
9912 10112

10212 110
9318 10034
9214 10012
9214 10114
9914 10818
10114 106
10312 106
109% 11312
113 11834
11314 11314
981s 10158
8312 9012
9658 10112
10034 107
10112 106
98 100
9873 987a
74 8512
9912 10234
106 11012
85% 9212
82 87
10158 105
100% 10438
100 100
104 10534
98% 103
84,2 SC)
100 104
98 10318
100 103%
811s 89
9512 102
10734c11638
107 11334
8414 97,2
9114 9812
90 95
90% 95
10034 106%

161 1E4
ani2 104
9714 106
96 10212
94 10212
93% 102%
9658 102
8612 9512
8614 9614
8312 96
97 101 18
98 102
6514 7412
637e 74
59 7934
6112 79%
8518 91
84,8 91
92% 1)814
89 98,4
96 10334
10412 11018
10058r105
5412 84

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Oct. 10.

Price
Friday
Oct. 10.

Week's
Ranpe or
Last Sale,

Range
Since
Jan. 1.

Chic & Erie lot gold 518 1982
Chicago Great West 1st 48_1951
Chic Ind & Loulsv—Ref 613_1947
Refunding gold fgi 1947
Refunding 48 series C 1947
lot & gen 5e series A 1966
1st & gen (Is ser BMay 1966

Chic Ind et Sou 50-yr 4s__1956
Chia L S & East 1st 43.481969
Ch M & St P gen 48 A_May 1989

Registered 
Gen g 33.4s ear B___May 1989
Gen 4 Ns series C. _ _ _May 1980
Gen 4 lie aeries E_May 1989
Gen 4348 series F_May 1989

Chic Mflw St P & Pao 5s_ __1975
Cony ad) 5e Jan 1 2000

Chic & No West gong 3440_1987
Registered 

General 4, 1987
&lad 48 non-p Fed Inc tax '87

Gen 4(s stpd Fed Inc tax_1987
Gen 5e nod Fed Inc tax 1987

Registered 
Sinking fund deb 6s 1933

Registered 
15-year secured g 848_1936
let ref g 58 May 2017
1st & ref 444s May 2037
Cony 414s series A 1949

Chlo R IA P Railway gen 451988
Registered 

Refunding gold 4.14 1934
Registered 

Secured 434, series A___1952
Cony g 4148 1960

Ch St L & N 0 58_Juno 15 1951
Registered 

Gold 344s June 15 1951
Memphis Div let g 4s____1951

Ch St LAP let cons g 5s___1932
Registered 

Chic T If & So East let 5s....1960
Inc gu 55 Dec 1 1960

Chic 1.1n Stain 1st gu 43.48 A_1963
let 58 series B 1963
Guaranteed g 58 1944
lot guar 634e series C I963

Chic & West Ind gen 6s_Dee 1932
Comm! 50-year 4e 1952
let ref 54e series A 1962

Choc Okla & Gulf eons 54_1952
Cin HA D 2d gold 434s_ __ _1937
C I St L & C 1st g 4a_Aug 2 1936

Registered Aug 2 1936
Cin Leb & Nor let con gu 4,A942
CM Union Term let 4 ,f,s___2020
Clearfield M Mah let gu 50__1943
Cleve CM Ch & St L gen 42_1993
20-year deb 44s 1931
General 50 series B 1993
Ref & impt6s ser C 1941
Ref & impt5seer D 1963
Ref & inapt 4 4seer E 1977
Cairo Div 1st gold 48 1939
Cin W & M Div let g 4a 1991
St L Div let coil tr g 4s_1990
8pr & Col Div 1st g 4e.. 1940
W W Vol Div let g 4s 1940

CCC & I gen cons g 6s__1931
Cie, Lee & W con lets 58_1933
Cleve de Mahon Val g 55-1938
CIA Mar 1st gu g 43.4e.._1035
Cleve & P gen gu 41.4eser B_1942

Series B 3348 1942
Series A 44s 1942
Series C 314e 1948
Series D 34e 1950

Cleve Shor Line Ist gu 440_1961
Cleve Union Term let 548_1972

let s f 5s series, B 1973
let if guar 44e ger C 1977

Coal River Ry let gu 40 1945
Colo & South ref de ext 440_1035
Gen! m 44e ear A 1980

Col & 11 v 1st ext g 4s 1948
Col & Toilet ext 45 1955
Conn & Passum Rly let 40_1943
Coiasol Ry non-cony gs 1954
Non-cone deb te 1955
Non-cony deb 48 1955
Non-cony debenture 4s 1956

Cuba Nor Ry let 5348 1942
Cuba RR 1st 50-year 5811-1952

1st ref 74s series A 1936
let lien & ref 60 ear B 1936

Day & Mich lot cons 440-1931
Del & Hudson let & ref 48._1943
30-year cony 58 1935
15-year 548 1937

D RR & Bridge 1st gu g 4.1_1936
Den & G 1st cons g 48 1938
Consol gold 434e 1936

Den & 110 West gen 5s_Aug 1955
Ref & impt 5s tear B_Apr 1978

Des M & Ft D let fru 4a 1935
Certificates of deposit 

Des Plaines Val let gen 448_1947
Del & Mac lot lien g 48 1955
Gold 4s 1995

Detroit River Tunnel 4 40._1961
Dul Missabe & Nor gen 58 1941
Dul & Iron Range lot 58 .,1937
Dui Sou Shore & All g 5s 1937
East Ily Mlun Nor Div 101 48 '48
East T Va & Oa Div let 50_1956
Elgin Joliet & East 1st g 50..1941
El Paso & S W let 50 1965

Erie let cons g 48 prior 1998
Registered 1996

lot consol gen lien g 40._ 1996
Registered 1996

Penn coil trust gold 4s 1951
60-year cony 4s series A 1953

Series B 1953
Gen cony Ss series D 1953
Ref & impt 58 1967
Ref de Inapt 5s of 1930 1975
Erie & Jersey lit ii 6s 1955
Geneses River lot s I 5s_ _1957

Ede & Fitts gu g 34s eer 13_1940
Series C 348 1940

Est RR ext1 s f 7s 1954
Fla Cent & Pen let cons g 50 '43
Florida East Coast let 448_195

let & ref 58 series A 197

MN
MS
3.3

J
.73
MN
.7.7
'.7
D

'.7
O J
J J
3
J
ii
FA
* 0
MN
Q F
MN
MN
MN
MN
MN
MN
MN
• S
3D
• D
MN

J J
'.7
*0
*0
Sf S
MN
3D
3D
3D
J o
A0
A0
J O
MS
.73
I,
J
'3
QM
3.7
MS
N
3

Q F
Q F
MN
I J
J J
D

J
ID
'3

J
J J
3.7
• J
MN
MS
J J
'3
A0
J J
N

*0
AO
• J
MN
P A
*0
*0
AO
A0
ID
MN
MN
A0
P A
*0

*0

3.7

3D
JJ

J O
• D

J J
N

*0
MN
• A
J J
▪ 3
MN
MN

M
ID
3D
N

J
A0
j
*0
MN
MN
*0

33
J
J J
'I
FA
*0
*0
AO
MN
*0
▪ .1
J
ii
.1
MN
J J
3D
MS

Bid 458
107 10914
70% Sale
11212

9314- - - 
_

101 10212
10778 Sale
94% 

_- 
_

101 10312
85 Sale

_
7434 Sale
9634 Sale
9614 Sale
99% Sale
83 Sale
3812 Sale
7112 82

80
93 971e
9314 94
103 107%
11112 Sale

15254 1-65
_

9912 10234
10812 Sale
106 10718
99% Sale
98 Sale

94 Sale
91 94
09 Sale

6-734 date
9512 Sale
10412 ----

----
----
90,2 -
10012 Eitil-e

8530
8012 14-3-4
98 103
10530

- - 
--

105 10514
116 Sale
10112 _
9112 Sale
10418 Sale
103 106
9734 100
97% Sale

95,8 -
10314 Sale

9534 -9730
10018 Sale
11114 --
103% 1-65
10418 Sale
101% Sale

94- - 
__

9418 95
92% Sale
9538 _-
9518 _
10438 Sale
10138 Sale
10018 - -
100 _
10134 --
8914
10134 ----

8814 _
101% 1-64:
109% Ill
10734 Sale
102% Sale
92% _ _
10034 Sale
99 Sale

92% 97
89% _---
73 Sale
7314 Sale
72 73
72 73
40 Sale
65% Sale
67 Sale
58 61

1001s --
0612 Sale
10112 104
10534 Sale
9712 _
96% Sale
99 Sale
87 Sale

89
25 27

_ 24%
110 _ _ _
45 dale
40 50

10313
102,8
7012 73
9618-
10618 6;.le
103% - -
104 --

87% 89

"8230 gaIe-

HA. 16112
8314 86
83 86%

87
90 Sale
90 Sale
11212 Sale
113 Sale
921s ----
9218 --
10518 Sale
_ 97%

90
3912 Sale

7,nw 17198
10834 10834
6914 74
114 Sept'30
10334 Sept'30
927 Sept130
10230 10234
107% 108
9534 Sept'30
102 102
85 87
84 Oct'30
7434 75
9634 9712
96% 97
9914 10034
7812 87
3712 4778
82 82
77 June'30
9312 9358
93% 9338
10812 Oct'30
11112 11414
10512 July'30
102% 102%
99 Feb'30
10812 110%
107 10814
9914 10018
94 9814

No
3

315

18
17

10
39

7
24
18
55
716
1025

1

22
2

30
_

22
_

59
87
829
331

94 96 21
91 Aug'30 _ _
99 99% 301
95 Jan'30
9512 973 157
943 9812 793
104 July'30 ____
102 Mar'30
Si July'29 ____
9018 Sept'30
10012 10012 3
10030 Aug'30
94 Oct'30
83 85,4 12
103 10114 24
106 106 1
105 105 2
1153 116 21
10230 July'30 ____
9112 9314 46
104 105 33
10218 10218 1
97% 97% 1
97% 97% 1
95 Feb'30
9518 9518 1
1025 104 150
100 July'28
9618 9614 7
10018 100,s 8
11214 11214 6
10334 Sept'30 _ -
10418 104% 6
101 10212 214
08 98 4
95% 9518 8
9214 92% 7
93 Apr'30
95% 9518 1
10438 10438 1
10138 1023s 5
9912 APr'30
100 MAW
1003  Mar'28
87 Mar '29
9512 1,10,7'29
8612 June'30
8612 May'30
10312 104 24
11030 1103 9
10734 108% 6
10212 10318 14
9258 Sept'30
10034 10112 21
9712 10014 292
91 July'30
85 85 1
8612 Feb'30
73 74 20
73% 7314 8
7112 7112 2
7234 Sept'30 _
40 4512 45
65% 68 6
67 70% 6
60 60 5

10018 Aug'30
9612 97Ig
10112 Oct'30
10512 10534
9758 Sept'30
9634 9712
99 100
8412 9313
9012 9218
24% Sept'30
247 Sept'30
97 May'30
45 45
40 40
10358 101
103% Sept'30
1023  Sept'30
751g 7518
9618 9618
10618 1093
104 Sept'30
1034 Sept'30

88% 90
8514 Sept'30
82 8414
79 Sept'30
101 Sept'30
87 8718
86% 8678
87 Sept'30
8912 9312
89 0311
11212 11312
112% 113
93 Aug'30
8578 Oct'29
10518 10512
9818 Aug'30
88% 88%
38 4034

99

10

74
32
200
36

5
4
63

1
12
11

16

116

6
7

246
369
44
20

18

6
70

Low High
102 109
64 7434
112 11534
101% 105
92 927s
99 105

c10412 10910
89 95%
9334 10218
8418 87%
8134 85
7218 79
92% 9712
923g 9812
9714 10112
702 904
3712 7812
7712 82%
75 77
87% 93%
8815 9338
100 108111
107 11414
105 10812
100% 1027s
99 99
107% 110%
104% 109
95 101
94 10514

88 98
8512 91
9512 9912
95 95
92% 99
9434 101%
103% 1041$
102 102

-8830 92
99% 10034
100% 100%
93 100,4
82% 9414
97 10414
103 100
10134 105
114 116%
10033 102%
8011 9353
103 1057s
997e 10218
95% 9812
9514 98.2
94 94%
8853 95,8
10258 10484

88'l 9714
9914 10014
105 11214
103 10658
WO 10514
9312 10234
92 9818
8412 951s
8418 9218
93 94
90 95,8
103 10438
99% 10230
98 9912
100 100

86's 88l
861s 861e
9718 10414
106% 111
10212 10814
96 104
88 93
97 10314
9514 10012
881s 94
85 91%
86% 8612
70 76
70 76
7112 7318
68 76
40 76
50 84
67 991s
60 92

9912 10014
9114 c98,8
96,8 107
10078 10534
97%100
92% 9712
95% 10012
8412 9918
8712 95
2314 50
24% 31
96 97
45 74%
40 61
95% 105
101 1041e
l0014 103
72 84%
9212 9614
106% 11012
102 104
10114 10334

84 9014
82% 8514
79 85
761s 831a
101 101
8278 8712
8278 8910
8012 87
8912 98
8J 95%
11034 11414
109 114
8853 93

454e11:76.3;
97 9912
7912 90
38 61
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BONDS

N. Y. STO(11 EXCHANGE.
Week Ended Oct. 10.

11.1
Price
Fridat/
Oct. 10.

Week's
Range or
Last Sale.

* •1 Range
Since
Jan. 1.

nada Johns & Oloy let 4481952
Pon St LI D Ce 1st a 4 48-1941
Ft W & Deo C 1st g bAs...._11181
Fran Elk & Mo Val let 6s__1933
GII&SAM&P let 56.___1931
34 extens As guar 1931

Galv Haus & Bend 1st 5e1933
Gs& Ala By lot cone 21 0,1 1945
Oa Caro A Nor let au g be '29—
Extended at 6% to July 1_1934

Georgia Midland let 34 1940
Gouv & Oswego MU 1942
Or K & I ext 151 gu g 4441_1941
Grand Trunk of Can deb 75-1940
15-year s f Si 1930

M N
J 3
D

A 0
M N
J J
A 0
J j

J---
A 0
J D
3 .1
A 0
M S

Rid Ark
2934 Sale
---_ 100
10714 -
10434 ____
10014 Bale
10038 10114
99 100
---- 725s

9772
-7412
10212 ....9814
10012 Sale
11114 Sale
107 Sale

Lim High
2112 3514
9618 Aug'30
107 Aug'30
105 105
10014 10034
10012 Sept'30
10912 10012
84 June'30

9812 Oct'30
 7418 Oct'30

Feb'24
10078 10078
11114 11214
107 10714

No.
75

____
3
6

1
____

5
33
6

Low High
20 36
9418 9712
10512 107
1021s 105
99 10114
9938 10034
9434 l0034
811s 85

9811 10214
651s 784

-58-12 11;078
10912 11258
104 10712Grays Point Term lit 56 1947 .1 0 9714 100 98 Aug'30

Great Nor gen 78 merles A_.._1936 3 j 11118 Sale 11034 112 121 109935584 19138
Registered J D 11034 July'30 ____ 11012 11034

lst & ref 444e series A_ —1961 J 9714 100 9714 100 3 041s 101
General 5444 serial B___1952 J 3 11014 Sale 11014 1113 37 1073. 11214
General 51 series C 1973 3 j 105 Sale 105 108 10 10314 10144
General 4348 cartel D 1976 j 100 Sale 100 1011 54 95 1011s
General 4448 scribe E 1977 J 3 9812 Sale 9812 10058 158 95 1014

Green Bay & West deb et! 6 A__ Feb 8014 ____ 8014 Sept'30 80 804
Debentures etle B Feb 22 2478 24 251 32 23 3234

Greenbrier By let gu 48-1940 M N 9612 -_-_ 9458 Aug'30 913 94544
Gulf Mob & Nor lot 5441_1950
IM M 5.4 series C 1950

A 0
A 0

10112 Sate
9834 Sale

10112 103
9834 9934

7
40 96 101 

98 10512

Gulf & I lit ref & ter 54_6.1952
Hocking Val 1st eons g 446_1999

J
j

105 ____
10214 Sale

10612 Oct'30
10214 10312 38

103 10613
9614 10312

Registered 1999 J J 9712 Apr'30 ____ 934 97'2Houeatonle Ry cons g 5e 1937 M N 1845i2 100 Sept'30 97 10014H & T C late As int guar 1937 j 101 10514 101 Aug'30 9934 102
Houston Belt & Term tat 54_1937 J j 101 ____ 101 Sept'30 9534 101
Houston E & W Tex let g 64_1933 N 10112 ____ 9912 June'30 9912 10113

let guar b. redeemable.,. .1933 pg N 102 10212 102 102 4 9934 1024Hud & Manhat 1515. car A.1957 F A 100 Sale 100 10214 81 93 10214
Adjustment Income 56 Feb 1957 A 81 Sale 7914 8334 220 7614 8512

Ilinols Central la gold 16..1951
let gold 3446 1951

3....j 98 Sale
8514

98 9814
8534 8614

5
10

91 9834
81 861,,

Registered 3 i 8234 June'30 _ 8234 8214
Extended let gold $448-1951 A 0 8514 --- 8612 Sept'30 ____ 83 8812
let gold 39 sterling 11161

62
_

-ail
73 Mar'30.,... 68 73

Collateral trust gold 4(3_1952 0 Sale 9312 9414 18 894 944Registered M N 8712 Mar'30 __. 874 8712
lit refunding 40 1955 MN 90 9238 924 9312 74 90 95
Purchased Ilnee 344s 1952j j 85 8812 87 Sept'30 _ 82 89
Collateral trust gold 4e-1953 M N 90 Bale 90 9114 58 874 93,2

Registered M N 90 Aug'30 _ 8712 9014
Refunding fa 1955 MN 104 10633 107 107 11 1044 10712
15-year secured 634. g —1930j j 11012 Sale 10914 11012 17 10712 11034
40-year 4444 Aug 1 1986 F A 984 Sale 984 101 103 97 10213
Cairo Bridge gold 45 1960 J D 9134 9314 94 15 8813 94
Litchfield Div let gold 38_1951 J J 7838 ____ 77 July'30 ____ 744 77
Loulav DIv & Term g 334s 1953 J J ---- --__ 8634 Sept'30 ___ 8212 88
Omaha Div let gold 34._ _1951 F A ---- 8314 79 79 3 7412 80
St Louis 1.11v & Term g 36_1961 J J 783, 8012 7712 June'30 ____ 7514 7712
Gold 354s 1951 .1 .1 8512 8712 8558 8034 11 823, 8734Springfield Div let a 3448 1051 J 3 8514 - - - - 8538 8538 1 8538 8.54Weetern Lines let a 4s..._1951 F A 9314 9012 94 94 1 89 94,4
Registered F A 9212 Apr'30 _ 9213 92,2111 Cent and Chic St L & N 0—

Joint let ref 56 series A.1963J D 1054 Sale 10333 10634 36 10214 107,2
lst & ref 4 As sena° C__1983.1 D ---- 9814 98 09 53 95 100Ind Bloom & West 1st ext 4s 1940 A 0 9112 -___ 8914 June'30 _ 8914 89,4

Ind III & Iowa let g 4s 1950 J 3 8534 ---- 97 Oct'30 ____ 90 9712
Ind & Louisville Ist gu 4s 1956 J J 8714 9912 9958 8958 5 84 90
Ind Union By gen baser A._1965 3 „i 104 Sale 104 10414 7 100 111414
Oct & ref 56 series B 1965 .1 3 10914 ____ 10358 10414 6 100 10414

Sot & Gil Nor let 68 ear A_ _1952j 98 Sale 98 10214 62 98 106
Adjustment Os ear • July 1952 75 Sale 7434 78 89 714 921z
lot 54 series B 1956

_.1

3. i 9218 Sale 9218 96 16 91 9712
let s 54 serlee C 1956 J .1 97 Sale 9612 9714 27 90 100

Int Rye Cent Amer lot 54_1972
let coil tr 8% notes 1941

MN
M N

66 67
70 8434

68 7112
85 Sept'30

11
____

597e 811,
8272 9412

let Hen & ref 0341 1947 F A ---- 824 8912 Sept'30 ____ 8911 9812
Iowa Central 1s1 gold 5a 1938 3 D 2014 2134 22 22 5 204 35

Certificates of deposit 1712 Sale 1712 2013 7 1711 394
Refunding gold 45 1951 M l 512 Sale 512 512 1 5 10

lames Frank & Clear let 44_1959
Dj -_--:--

871* 97
Kale A & R let gu g fis— _1938
Kan & M lst gu g 4s 1990

jj
A 0

10933 _9_6_7_8
84 9212

1096114 A°pert:33
9018 Sept'30.

"iii,
K C Ft Ei & M Ry ref g 4s 1930 A 0 974 Sale 9758 98 40 9412 98
Kan city Sou let gold 3s 1950 A 0 794 Sale 7958 8112 39 744 8112
Ref & impt 58 Apr 1950 J J 103 Sale 101 10534 36 99 104

Kansas City Term let 96___1160 3 J 95 Sale 9412 95$ 50 8813 9612
Kentucky Central gold 94_1987j j 9012 Sale 9012 904 11 8658 9612
Kentucky & Ind Term 446_1961 J j 85 92 92 Sept'30 ____ 854 92
Stamped 1961 .1 j 94 9574 94 94 3 88 9534
Plain 1961 3 3 8914 _ 87 Apr'30 89 89

Lake Erie& West gs....1937 j 3 10238 10312 10238 10238 7 100 10233
2d gold bs 1941 j 3 10314 105 10314 Sept'30 99 1034

Lake Sh & Mich Bog 3548-1997 J D 8413 8514 86,4 8614 2 7914 86,4Registered 1997
25-year gold 49 1931

Registered 
Lab Val Harbor Term gu 58_1954

J D
M NN N

F A

iija.i.2 gait;

ioar4 Iiiii,

8414 Sept'30
10038 10012
10014 June'30
105 Sept'30

___
48

----

7734 844
987sclUlz8
994 10014
103 10634Leh Val N Y 1.6 g 4 48._1949 J 3 10118 103 10314 Sept'30

____
__-_ 904 1054Lehigh Val (Pe) con. g 46-3003M N 93 Sale 9218 9334 138 8658 94Registered M N _--_ 

- -
8918 Sept'30 ____ 86 89,8General cons 4345 2003 PA N 194112 1017;1014 104 32 96,2 104Lehigh Val RR gm le eerleo_2003 MN 1104 Sale 10614 11034 10 106 11078Leb V Term By let gu g 68 1941 A 0 10434 106 10434 106 2 10158 106Leb & N Y 1st guar gold 48..1945 M S 9434 Aug'30 8636 9454Lex & East lot 50-yr be fru _ _1965 A 0 110 11334 11112 11112

____
12 10114 11112Little :Miami gen 46 serial A _1962 M N 9214 ____ 90 Sept'30 874 907sLong Dock coned g 8s 1935 A 0 10458 109 1094 10613

____
1 1034 107Long laid Int con g Si July 1931 Q J 1004 ____ wog Sept'30 ____ 9014 101let consol gold 91---July 1931 Q J 100 ____ 9858 Sept'30 ____ 984 984General gold 48 1938 J D 9658 9834 6 8812 98 1932 J D ---- ____ 99 Sept'30.. 99 99Unified gold 4a 1949 M 8 9134 ---- 94 Senn° 871a 94Debenture gold 5. 1934 J D 10034 102 10034 10034

___
4 994 101420-year p m deb Si  1937 MN 10112 Sale 10112 10112 5 9712 102,2Guar ref gold 48 ......  1949 61 B 9434 95 9434 9434 6 87 96Nor 1312 It let con gu 54 Oct '32 Q 10014 10211 10034 Sept'30 004 10034Louisiana & Ark 181 5. ear A 1969 J 3 77 Sale 77 82

__
23 77 87Louts & Jeff Bdge gd g 46 1945 NI 9412 97 9434 Sept'30 894 9434Louisville & NatikvIlle 56-1937N N 10378 ____ 10334 Sept'30
__

101 10234Unit led gold 4s 1940j j 98 Sale 994812
____
65 9414 99Registered 3 3

ma9,83340
9234 (144Collateral trust gold 58___1931 MN 101 ____ 101 Aug'30 9934 101lst rebind 53.4e series A__2003 A 0 10578 Sale 10578 10678

___
8 10312 108let & ref 55 series B 2003 A 0 10612 Sale 10612 10612 22 9912 10612lot & ref 4 4s series C 3003 A 0 10138 Sale 10138 103 6 95 103When issued  A 0 96 Mar'30 9434 96Padurah & Men Div 0_1948 F A 95)8 ___ 944 Sept'30 ____ 914 944St Louts Div 2d gold 38..1980 M S 68 8912 6814 6814 1 66 70Mob & Monte 1st g 4 4.4 —1943 M 5 9914 .... 9734 July'30 ____ 9738 9734South By joint Monon 48_1952 3 .1 9312 Sale 9312 9312 6 gg 98

Atl Knoxv & (In Dor 46..1955 IVI N 9438 Sale 944 97 7 914 98Loulev Cln & Lax Div g 4348'31 MN 10014 10034 10014 Sept'30 ____ 984 100,4Mahon Coal RR let Se___ 1934 3 3 10258 _.... 10233 Sept'30.. 997s 10278Manila RR (South Lines) 441_1939 N N 76 Sale 76 76 14 7313 7612latest 46 1919 NI N 67 6938 71 Oct'30 ___ 60 71Menne be SW Caleniss'n Se 1934 J 0 97 10112 100 July'30 ____ 984 100
Man 0 B & N W 1st 3 46_1941 3 J 88 ____ 90 Aug'30 ____ 87 90

Coati sale b Due *robed.,

r, •
BONDS

N. Y. STOCK EXCHANGE.
Week Ended Oct. 10.

Price
Friday
Oct. 10.

Week's
Range or
Last Sale

Range
Alpaca
Jan. 1.

Max Internet let 41 as/Ad-1977
Mleh Cent Det& Bay City 541931

Registered 
Midi Air Line 4. r_1940
Jack Lane & Sag 34s____1951
let gold 3741 1952
Ref & impt 434s tar C 1979

Mid of N J 1st eat be 1940
MH & Nor let ext 4 48 (1880)1914
Cons ext 434s (1884)....1934

Mil Spar & N W 1st gu 4s.__1947
Milw & State Line 1st 3 45_ _1941
Minn & St Louie let emu 66_1934

Ctle of deposit 1934
let & refunding gold 42L 19411
Ref & eat 50-yr Seger A..11162

certificates of deposit 
M Elt P & BS hi eon 98 Int gu

let cons 56 1938
let cons 58 gu as to int— -1938
10-year colt trust 6346-1931
1st & ref Os series A 1946
25-year IS 346 1949
let Chimp) Term at 48 1941

Mississippl Central let 63._1949
Mo Ili RR let Sc ear A 1959
Me Kan h Tex let gold 45_ _1990
Mo-K-T RR it lien Sc ear A_1962
40-year 41 series 13 1982
Prior lien 4442 ear D 1978
Cum adjust be ser A Jan 1987

Mo Pat let &yef be aer A-1965
General 45 1975

1977
1971
1949

let & ref be series F
let & ref g Si ear
Cony gold 534s 
1st ref g 56 series H 1980

Mo Pat 3d 74( ext at 4% July 1938
Mob & BIr prior lien g 56-1945

Small 
let M gold 45 1945
Small 

Mobile & Ohio gen gold 45....1938
Montgomery Div let g 58_1947
Ref & Impt 434s 1977

Mob & Mal let au gold 46_1991
Mont C lit gu 65 

lot guar gold be 11993377
Morris h Essex let gu 3348.2000
Constr M 58 ear A 1955
Constr M 44421 ser B 1955

Nash Chatt & St L 4s we A.1978

Nat By of Max pr lien 4301995377
N Fla & 61 lit CI II 51 

July 1914 coupon on 
Aseent cash war rd t No. 4 on

Guar 70 year e f 46 1977
Assent cash war yet No Son

Nat RR Mex pr lien 4348 Oct'26
Assent carob war eel No 4 on

Naugatuck 

cRulth1911let consol 98 

lit 
7 a r rots N. .o 149 on

New England RR cons 54_1945
Consol guar 44 1945

N 3 Juno RR guar let 4o_ _1986
N O&NE In ref & 1229t 441 A'53
New Orleans Term lot is  1913
NO Texas & Max n-o Inc 56 1935

let 8. series B 1964
let 54 series C 1956
15t 4448 serfs' D 1956
let 5448 series A 1964

N & C Mae gen guar 434..,1945
NYB&MB 1st con a 58_1936
N V Cent RR eons deb 00_1935
Coned 48 eerie* A 1993
Ref & Imp 4 48 eerie& A__2013
Bei & Impt 51 parka C 2013

N YCCDI&HudRjyM3j4clQ97

Debenture gold  
1997

giold 
30-year debenture46 1942 J J

19341141 N

. LaRkeeaSineredhoreeoll gold 3446_1998 F A
 1948 F A

MiNche,Ceistenrtedcoll gold 3348_1998 F A
 1998 F A

N Yrte,Chiciste&ZL lst g 48— —1937 A 0

25-year debenture 49 
1937 A 0

32d 6s seem A II C 103181N191 N N
6% gold notes 

32 A 0Refunding 544s series A 119974 A 0 
Refunding 5348 aeries B 1975 J 3
Ref 43.4. series C 197950$

N Y Connect lit gu 4345 A- _1953 F A
lst guar 5s series B 

N Y & Erie 1st ext gold 46_19953'F A47 IN N 
3d ext gold 4446  1933 1111 S

N VA Greenw L gu g 5a 1946 N N
N Y & Harlem gold 348_2000 MN
N Lack & W 1st .t reign be '73 MN

1st di ref gu 4 SO eer B 1973 MN
N Y & Jersey 1st 58  1932 F 4
N Y & Long Branch gen 46_1941 M S
NY&NE Bost Term 40..1939 A 0N Y N & n-c deb 46__ _1947 M
Non-conv debenture 3411_1947 M
Non-cony debenture 3148_1954 A 0
Non-cony debenture 4s-1955 J J
Non-con, debenture 40_1956 MN
Cony debenture 34414-1956 3 JCony debenture Os 1948 J J

Registered  J J
Collateral trust 68 
Debenture 413 

1940 A 0

9let & ref 4448 car of 1927.1196577 " N3D
Harlem It & Pt Chest let 4e 1954 al N

NYObc W ref g June 1992 M S
General 46 

5 j 
1)

N Y Providence & Boston 45 1199452A 0)N VA Putnam 1st eon go 46 1933 A 0N Y Sum, az Well let ref 65.19373 J
26 gold 434s 1937 F A
General gold 5s  1940 F A
Terminal let gold As  

NY W'rhee & B 1st per I 4491943 " N8 .1J
Nord By ext'l elnk fund 648 1950 A 0
Norfolk South 1st & ref A 58_1961 F A
Norfolk & South let gold 56.1941 M N
Norfolk & West RR gen 84.1931 M N
Improvement & ext 814_1934 F A
New River 1st gold 6s 1932 A 0
N & W Ry let eons g 46_1996 A 0

Registered 1998 A 0

MS
S

QM
J J
MS
MN
33
A0
3D
3D
M
ii
MN
MN
M
Q F

• J
J J
J J
MS
3,

B
MN
3,
33
• D
'3

J
'3
AO
FA
MB

MN
MN
A 0
MN

33

MS
33

FA
50 S
MS
3,
3,
J D
MN
MN

FA
FA
J J
3,

3,

13

ho

MN

FA
33
3,
A
AO
P A
FA
A0
▪ j
AG
MN
FA
A0
A0

J
J

Bid Ask
612 25

10014
---- --
9634 --
8358
8414
10178
95 Bale

99 100
-_-_ 

951881

2214 30
12 Sale
84 20

15
91 Sale
934 9478
99 9914
10134 Sale

9112
79 Sale

-- -. 954

9138 Sale
10413 Sale
9318 Sale
9914 Sale
9934 Sale
100 Sale
79 Sale
101 Sale
10034 Sale
10534 Sale
10034 Sale
9412
9718

9214 ____

10212 106
9412

9114 --
10834 - - --
103 10412
8313 Sale
10712 --
10134 Sale

9634 Sale
10358 ____

—71-2

713 814

12 Sale

614 7

104 105
884 ----

Low High
6 Aug'30

10014 10014
100 Jan'30
9758 Sept'30
79 May'26
8814 Sept'30
10234 10234
95 95
99 SepC3
9912 Sept'30
94 Sept'30
90 Apr'28
26 Sept'30
2514 Sept'30
7 c12
812 812
13 June'30
9014 91,4
031s 9312
9834 99
10112 10134
9578 Aug'30
79 82

9378 95
100 Sale
9638 Sale
10038 1011
9338 95
10212 Sale
9734
10014 --
10612 Bale
96 97
10214 Sale
10734 Sale

85 Sale

No.

1

10
2

23
9

51
1
19
21

5
95 Aug'30
91 Sept'30
78 7812 2
913s 92 23
10412 10434 33
93 9312 11
99 9978 69
9934 10018 16
100 103 51
7712 81 315
994 102 263
99 10214 115
10534 10714 39
100 102 194
9334 Aug'30
100 Mar'30
9613 June'30
924 Sept'30
87 Sept'30
95 Sept'30
10314 10314 4
95 Sept'30
98 Aug'30
10812 Sept'30
10678 July'30
8312 8534 37
10858 109 43
10138 10314 88

9512 9713 21
10313 Sept'30
18 July'28
1234 July'28
74 Oct'30

8718 Aug'29
10 Oct'30
351. July'28
12 124 6
22 Apr'28
7,4 Oct'30
88 Aug'30 -
101 Aug 30 ____
94 94 20
90 July'30
9534 Oct'30
9358 94 21
9978 100 10
9638 9913 20
10012 10112 12
9414 9458 20
10212 104 29
974 June'30
100 May'30
10612 1074 47
9618 97 39
10214 10378 86
10734 1093s 59

.10014 Sale
9814 9918
8334 Sale

8212 85

9834 99

10033 We"
10218 Sale
10218 Sale
107 Sale
10778 Sale
9578 Sale
10213 Sale
105,4 ----

9612

7812 81
8638 SS
8614 87
7918 Sale
121 Sale

10614 IQ;
8212 847
9614 Sale
89 ___
4413 Sale
35 381
92 931
9412 ___
74 Sale

65 Sale
10012 10114
8918 Sale
10534 Sale
45 Sale
9734 -
10138 102
105 —.-
102
9713 Sale

85 861
8314 831
9934 1001
9814 981
8334 847
8212 Sept'30
8338 Oct'30
7812 Apr'30
9838 9833
9314 Mar'30
10038 10012
10218 10218
10218 10212
107 10734
10778 108
94 9712
10212 10314
10514 Sept'30
9418 July'30
100 June'30

9612 June'30
82 June'30
9718 Oct'29
10212 Sept'30
101 18 Sept'30
8858 Aug'30
7514 nJuly'8
89 8912
83 Sept'30
7912 81
8613 8733
8714 874
7918 80,4
12012 122
12114 Sept'30
106 10614
8273 8314
9618 971
9234 9234
4334 4818
36 36
9112 Sept'30
96 96
74 74
75 Mar'30
65 701
10014 Sept'30
8918 911
10534 1061
45 511
9734 973
10138 102
10414 Aug'30
10214 June'30
9634 9734
9538 Oct'30

123
8
85
1

Low Htgh
912 1/79
100 101
100 100
941e 9719

9912 10314
937a 9634
9614 99,2
9834 9978
90 9513

211 -4-1-1;
nu 4114
7 16
8 154
1218 15
8738 92
9113 9811,
9412 9912
99 1017.
92 100
79 91
91 95
95 9912
75 SO
8512 92
9912 1047,
8512 93%
9212 101
98 10812
9914 103
7414 8213
97 Ina
0034 102.P
10534 11334
100 103
91 94
100 100
95 9613
87 9218
80 8712
9268 96
9618 10374
9414 98
8614 904
105 1084
95 10034
77 SA
10314 109
9632 10314

90 9712
100 10312

56

10

66
12
24
30
14

846
8

4

15
10
17
59
87

7
11

118
15
27
2

3

17

68
56
50
4
11

30

i 10

12 16%

--614
8514 8912
96,4 101
8614 94
85 90
9272 97
8714 94
9532 100
9278 1005s
96 101,2
89 95
101 1054
95 9734
9834 100
105 10734
8818 971t
97 10378
105 110

1977790758535'11.42 1886890348817i
7518 8514
778612 808511

94 9912
997314 1,94414

10:313548 1109921193:

10512 10814

9618 10314
100 1054
89 944
100 100

95 981,
8012 82

984 frill;
eiot 1014
8818 8811

837g 90
78 8314
7333 81
814 8814
79 8834
7412 8034
12014 135
120 131
10434 10034
77 8314
90 9734
117% 0234
4314 6514
36 54
904 9112
851s 90
74 8612
75 75
65 79
9413 10014
86 9234
10212 106,2
45 79
89 99
10034 10213
10314 104%
10214 10258
9011 9778
90 95119
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BONDS

N. Y. STOCK EXCHANGE.
1,Lic Price

Friday
Week's

Range or
• Range

Since
BONDS

N. Y. STOCK EXCHANGE,

zf.d
t

Week Ended Oct. 10, a, Oct. 10. Last Sate. C.2•2 Jan. 1. Week Ended Oct. 10.

Rid Ask Low High No. Low High
Norfolk dr West (Coact eded)— Seaboard Air Line lat g 4s1950 A 0
DWI let lien & gen g 41_ -1944 J J 9634 98 9713 9712 10 913 9712 Gold 46 stamped 1950 A 0
Pocah C & C joint 48 1941 J D 9618 96 96 5 9234 97 Adjustment Ss Oct 1949 F A

North Cent gen & ref Si A__1974 M 8 1068-- 10534 Sept'30 100 105% Refunding Is  
9

A Os
Gen & ref f Me see A 1974MS 101 10312 104 Sept'30 98 104 1st & con, 6a series A__1945199

m

North Ohio 1st guar g 5s-1946 A 0 9714 105 9714 9714 6 93 9918 All & Sires 30-yr 1st g 44_61933 M S
North Pacific prior lien 45_1997Q J 9538 Sale 9434 96% 65 8812 97 Seaboard All Fla Mt gu fie A_1935F A

Registered @ J 9334 Sept'30 8658 93,4 Series B 1935 F A
Gen Hen ry & Id g U_Jan 2047Q F 67% Sale 6758 7014 52 6378 705e Seaboard & Roan 1st 55 extd 19314

Registered Jan 2047
Ref & Impt 44i series A__2047

Q F
J J 100 10158

69 691g
10112 10134

7
12

62 69%
9513 102

SAN Ala cons gu g 58 
Gen coma guar 50-yr 58_ __ _1939963 F AA O 

Ref & lmpt 6s serieo B___2047.1 J 113 Sale 113 11434 52 11112 11512 So Pac coil 48 (Cent Pac coil) 3'49 J D
Ref & inapt 5, series C_ _2047 J J 10658 Sale 10658 10634 34 10312 107 let 4 Ma (Oregon Lines) A_1977 M S
Ref & inapt 5e series D___2047 J J 10612 Sale 10612 10684 19 10312 106% 20-year cony to 0s

Nor Pao Term Co lit g 68_1933 J J 10412 --- 104 Sept'30 ---- 104 10512 Gold 43-4s 
11996384 ml

Nor Ry of Calif guar g 5a_-1938 A 0 10414 __ 10418 Oct'30 --- - 101 104% Gold 414s with war 19(19 M N
Os & L Cham let gu g 4s___1948 J J 82 Sale 82 8212 13 77 83 San Fran Term lot 44„ 1950 A 0
Ohio Connecting ity 151 45_1943M S 96 : 95 Sept'30-- 9212 95 Registered A 0
Ohio River RR 1st g be 1936 J D 10213 _ 10238 Sept'30 100 102% So Pac of Cal Mt con gu g 56_1937 MN

General gold 68 1937 A 0 10314 106- 10318 Sept'30 ---- 99 10318 Se Pao Coast let gu r 11----1937 3
Oregon RR & Nay con g 48_1946 J D 9212 94 9512 9513 7 91 96 So Pac RR lit ref 45 1955 1 .1
Ore Short Line let cons g 58_1946 J J 10714 109 109 Oct'30-- 10418 109 Registered 

1 4

Guar Mod cons be  1946 I J 10712 Sale 10712 109 7 103% 109 Stamped (Federal tax)_1956 3 J
Oregon-Wash let de ref 48_1961 1 J 9414 Sale 9414 9512 54 8813 96 Southern Ry 1s1 cons g 641_1994 I J
Pacific Coast Co 1st 5 51___1946 3 D 56 5878 60 60 1 55 6213 Registered .1 J
Pao RR of Mo 1st ext g 48_1938F A 9634 Sale 9634 9634 7 9214 97 Deml & gen 4/1 miles A1956 A 0

241 extended gold bs 1938 J .1 10014 _ 100 100 2 97% 100,4 Devel & gen ffs 1956 A 0
Paducah & lila 1st sf g 4 Me__1955I J 100 103 10112 Sept'30 --_ - 98 10112 Develop & gen 610 1916 A 0

. Paris-Lyons-Med RR COO 65 1958 F A 10414 Sale 10358 10414 68 102 10512 Mom Div 1st g 55  
99 3 3Sinking fund external 7a_1958 M S 106 Sale 10512 10614 86 10314c107 St Lou,; Di, let g 45 11995i 2 .1

Paris-Orleacus RR ext 5145. _1968 M 8 10312 Sale 10212 10312 20 99,4 1054 Hart Tenn reorg lien g S
_78,1942 M 8 ____ 97 95 10034 19 95 105% Mob & Ohio coil tr 1s 1938 M S

Pennsylvania RR cons g 48_194364
Congo! gold 45 1948IM

N
N

9818 _
9812 -96--

9812 Sept'30
99 9918

---
11

92% 98,3
92,8 99%

Spokane Internet 1st g 5s... 1955
Ataten Island fly lit 434s..l943

J J
J D

44 eterl stpd dollar_May 1 1948 M N 9834 Sale 9613 9834 29 9214 99 Sunbury & Lewiston let 49_193e J .1
Registered 9314 May'30 --__ 9212 9313 Tenn Cent 1st 8; A or B____1947 A 0

Consol sink fund 4 ff s____1960 F A 106 Sale 104 106 23 98% 106 Term Asan 01St List g 410_1939 A 0
General 410 series .4_1965 1 D 10212 Sale 10212 10412 84 9712 10412 1st cone gold 58 19 F A
General 5e series B 1968.1 D 11014 Sale 11014 1128 28 106 11238 Gen refund f g 44 1953 J J
15-year secured Offs 1936 F A 109% Sale 10912 1108 96 108 111 12 Texarkana & Ft 1st 

5M5  9 54041

F A
Registered F A 109 Sept'30 --_ - 10814 109 Tex & NO corn gold 5s_Aug 1943 J J

40-year secured gold 65_1964 M N 105 Sale 104 1054 40 10214 105% Texas & Pac let gold 5s__ _ _2000 J D
Deb g 414s 1970 A 0 9912 Sale 9812 10014 305 9414810012 2d incbs(Mar 2Sep on)Dec2000 Mar

Pa Co gu 3)44 coil tr A reg 1937 M S 9168 ____ 95 Sept'30 90 95 Gen & ref ba series B 1977 A 0
Guar 3 ff a coll trust oar B..1941 F A 91_ 9112 Sept'30 87 9112 Gen & ref Ss series C 1979 A 0
Guar 310 trust ctfa C__ _ 1942
Guar 334;M a trust (A D__1944

.1 D
I D

8'114 -
8714 -94-

9 Sept'30
8934 Sept'30

--_ -
--_ -

90 90
8434 8934

La Div B L 1st g  
Tex Pac-Mo Pao Ter 510_19963413 3M S 

Guar 15-25-year golds 42_1931 A 0 10014 Sale 10014 10013 34 981/4 10012 Ted & Ohio Cent lit gu 6.,_1935 J J
Guar decor E trust elf.. 1952 NI N 94 9514 9434 Sept'30 --- 8914 9514 Western Div 1st bs 1935 A 0
Secured gold 44 s 1963

Pa Ohio & Det let .9 ref 4 MaA'77
M N
A 0

101 Sale
10013 10213

101 10234
10014 Oct'30

58
- -__

97 103
9413 10214

Gen gold Eis  
3Tol St L & W 60-yr g 4s 1199519ji 1A 0)

' Peoria & Eastern 1st cons 45_1940 A 0 884 Sale 8814 89 11 84 9014 Tol W V & 0 gu 4 Mo A 1931 J
Income 45 April 1990 Apr. 24 25 26 Sept'30 26 37% let guar 434. aeries B____1933 J J

Peoria & Pekln Ho 151 514s_1974
Pere Marquette lit ser A 511-1:21

F A
.11 J

104 Sale
10434 Sale

104 104
10434 105

3
25

101 10412
10234 106

1st guar 45 series C 1 9
Toronto Ham &Buff 1st g 48 

194462M S
J D

lit 44 aeries B J 93 Sale 93 9434 5 90 95
lit g &Ms series C 1980 M 0 102 Sale 101 10234 57 9578 103 meter & Del let cons g 59.-19283D

Pbila Bait & Wash let g 46_1943 MN 97% ____ 9712 9712 1 9313 9711 Stpd 85 10 Dec '28 & rne '30Int
General Si series B 1974 F A 10912 _ _ 109 Aug'30 10634 10912 let con, Sc Mfg of dep 

let refunding g ts 1952 A0
PU11991114, Ry 1st 30-yr 5 f 45 '37 J J 26 Sale 26 26 1 24 32 Union Pao 1st Rit & Id gr 48_1947 J J
Pine Creek reg let 68 1932 J D 10212 10313 10318 Sept'30 102 10312 Registered 43
Pitts & W Va 1st 4 Ms or A_1958 J D 94 97 9613 97 33 92 97 1st lien & ref 4.. June 2006 MS

1st M 434 s series B 1959 A 0 9212 97 9614 9678 9 92 96% Gold 4148 1967 J J
1st M 434a series C 1960 A 0 9612 Sale 9612 89812 81 92 89812 1st lien & ref bs____June 2008 MS

P CC & St L gu 434; A 1940 A 0 10114  10018 Aug'30 971/4 1004 40-year gold 44 19683D
Series B 4141 guar 1942 A 0 10114 ---- 10118 Sept'30 - -- - 9612 10118 IJ N J RR & Can gen 4s__1944 M
Scrim C 434s guar 1942 M N 10012 _ 9712 Dec'29 Utah & Nor 1st ext 48 19333,
Series D 45 guar 1945 M N 9412 ____ 9814 Sept'30 9414 9814 Vanden,' cons g fa Reda? A1955PA
Series E 334s guar gold 1949 F A --------95 June'30 --__ 93% 95 Cons s f 4a series B 1957 MN
Series F 45 guar gold—__1198537
Series 0 414 guar  

9

Series H cone guar 4s 1960

j Om N

F A

964 53 ____.9

9412 ____

9814 Sept'30
97 Aug'30
994 Sept'30

-- 9814 9814
96% 97
94% 9834

Vera Cruz & P assent 410_1934
Virginia Mid Sc series F 1931
General 58 1936 MN

MS

Series I eons guar 4146_1963F A 10212 ____ 105 105 1 97 105 Vs & Southw'n let fru 52003.1 J
Series J cone guar 4 )4s_ —1964 NI N 10212 _ 10312 Sept'30 _— 9912 10312 1st cone 60-year Si 1958 AO
General M Si scrim 19701A___ D 111 1-11-12 112 112 2 10614 11312 Virginia Ry 1st Si eerie' A_1962 MN

Registered J D _ - 10734 Mar'30 107% 107,4 let M 41,a series B 1962 MN
Gen mtge guar Si ear B__1975 A 0 11114 1-13 112 112 4 10618.112 Wabash RR 1st gold 5s 1939 MN

Pitts McH & Y let gu 6s___1932
2d guar 68 1934

.1 J
J J

10112 ____
10214

10212 July'30
 10412 May'30--___ _

10112 10212
10412 10411

26 gold Si 1939
Ref *genet 544seer A_1975

PA
MS

Pitts SO & L E let g 5e---1940 A 0 10212 ____ 10218 Sept'30-- 100% 10218 Deb 6s series B regtstered _1939Ii
lit consol gold 55 1943 J J 103, 4 ____ 100,4 Aug'29 —_ _ let lien 50-yr g term 4s_ _ _1954 J J

Pitt. Va & Char let 45 1943
Pitt" Y dc Ash 1st 45 see A 11948

m N 9512 _-- -- 923 Mar'30
98 Sept'30 _

92% 92,4
9112 98

Det A Cblo sot let 5a____1941
Dee Moines Div let g 411-1939

J
I

1st gen Si series B  962t ,1:. 1194 105 June'30 10214 105 Omaha Div 1st g 3 t45____1941 AO
lit gen 5s series C 1974 10558 Tol & Chic Div g Is 1941 if 8

Providence Secur deb 48—.1957M  N 81 
4

75 8214 Wabash Ry ref & gen 55 B__1976PA
Providence Term let 45. _1956'141 El 89 9212 8634 July'30

—
6
-

86 86% Ref & gen 4 Me series 0_ _1978 f 0
Reading Co Jersey Cen coil 48 '51 A 0 96 Sale 96 9612 15- 90 961, Ref & gen 55 series D 1980 A0
Gen & ref A Ms series A_1997j J 10118 Sale 101 1028 33 9714 10314 Warren 1st ref gu i 3148-2000PA
Gen dr ref 434s series B_.. 1997 J 1 10113 Sale 10138 103 39 99% 10314 Wash Cent 154 gold 49 1948 Q

Rensselaer & Saratoga 6s.....1941 M N 10878 114 10918 10918 1 10918 10918 Wash Term let gu 310 1945PA
Rich & Meek let g 48 1948 M N 65 89 7912 Sept'30 7912 79% lat 40-year guar 45 1946 PA
Riches Term Ry 151, au 54_1952 1 J 103 104 103 Sept'30 101 103 West'n Maryland 1st 4s...._1952.90
Rio Grande June lot gu 58-1939 J D 9912 102 100 Sept'30 94 100 1.1.9 ref 534; series A.. 1977 J
BM Grande Sou let gold 48_ _1949
Guar is (Jan 1922 coupon) '40

J 1
J J

1 8 7 May'28

AP9r4

___ _

—87

Weet N & Pa let g 50.- 1937
Gen gold 4s 1943

1
AO

Rio Grande West let gold 48.1939 J J 9312 Sale 9;14 91 971! Western Pao 1.1 3. sere A 1946 MS
let con & ooll trust 4.14 A _1949 A 0 85 88 875 8912 41 8111 91 Registered MS

RI Ark de Louis 1st 4 Mo---1934 M S 10013 Sale 1008 101 50 9534 10118 West Shore lit 45 guar 2361 J J
Rut-Canada lit gu g 4s____1949 J 1 7812 ____ 78 Sept'30 ____ 75 78 Registered 2361 J
Rutland let eon g 4345----1941 J J 92 94 94 94 5 86 94 Wheel & L E ref 4 Moser A- -1966 MS

Refunding Is series Et 1966 MS
Silos & Grand III 1st 45-1947 J .1 8814 ____ 883  Sept'30 85 891e RR let consol 41, 1949 MS
et Lawr & AdIr 1st g 54.---1:197I .1 9612  98 Sept'30 98 98 Wilk & East 1st gu 58-1942ID
24 gold 68 

s 
0 10412 _ _ 10112 Feb'30 101 10112 Will & B F let gold Si 1938ID

St L& Calrc guar 11 41 1931 1 J 9978 10012 100 Oct'30 _ - _ _ 9834 10012 Winston-Salem S B 1st 4s_....1960 J J
St L Ir Mt & 8 gen eon g 511_1931 A 0 10078 Sale 10078 101 67 100 102 WM Cent 50-rr lit gen 48_ ..194931
Stamped guar 50 1931 A 0 10078 101 10134 Dec'29 ____

-5613
Sup & Dul div & term let 45'36 MN

His & 0 Div lit 5 45 1933 M N 997  Sale 993 10014 90 1-001-4 Work Conn East lit 441-1943.34
St 1,-San Fran pr lien 4s A,,_1960.3 -I 89 Sale 8738 91 112 87% 9278
Con M 4 Ms series A 197891 13 9012 Sale 8834 93 492 8812 95% IN DUST NI A LS.
When issued 91 Sale 89 9278 353 83 94 Abitibi Pow & Pap 1st ba- —1958 J D

Prior lien Si series B 1950j 1 100 Sale 100 1033 43 100 810412 Abraham & Straus deb 540_1943
MS Louts & San Fr Ry gen 69_1931 J 1 10112 Sale 10112 10112 2 10018 102 With warrants A 0

General gold Si 1931 .1 J 101 Sale 101 101 5 100 10112 Adriatic Else Co esti 7s_ —1962 A 0
St L Peor & N W lot gu 5o_ _1948 3 1 ____ 107 10552 Sept'30 _-__ 10214 105% Adams Express coil g 45._ .1949 al
St Louis Sou 1st 1111 g fe. _ _1931 M S 9934 _--- 9934 Sept'30 9418 99,4 Ajax Rubber 1st 15-yes f 88_1956 j
St L 13 W let g ila bond ctfi_1989 M N 8912 9114 9118 9114 20 85 91,4 Alaska Gold M deb 6s A____1925 M
2d g 44 Inc bond etf 4 Nov 2989.3 J 84 84% 8212 Sept'30 —_ _ 76% 83 Cony dab 6a series B 1924 NI 8
Consol gold 451932J D 9934 Sale 993 100 49 9714 10014 Albany Pefor Wrap Pap 61 1948 A 0
let terminal & unifying 54_1952 J J 10212 Sale 10212 103 55 96 103 AlleghanY Corp col tr 5s 1944 F A

Si Paul & II C Sh L 1st 634._1941 F A 9813 9934 987 997g 13 9418 99% Coll & cony fis 1949 1 13
St Paul & Duluth 1s1 544._1931 F A 10034 ---- 10078 Aug'30 10012 10073 Coll & cony Is 1950 A 0

1st sonsol gold Is 1948 1 D 9338 96 9512 Aug'30-- 9112 9513 Alibi Chalmers Mfg deb 63_4937 MN
St Paul E Gr Trk 1.9 434;. -1947.3 J 101 10234 9918 Aug'30 9912 9918 Alpine-Montan Steel lit 74_1955 M 8
St Paul Minn & Man con 49_1933 ,1 J 100 Sale 100 10014 2 96 10014 Am Agri° Chem 1,1 ref f 7 14, 41 F A

1st control a 65 1933 3 1 10434 10818 10414 10414 1 103 105,4 Amer Beet Sug eonv deb (4._1935 F A
iya reduced to gold 4141-1933.1 I 10013 Sale 10013 101 7 97% 104 American Chain debit ea__ _1933 A 0

Registered  
-9-9- --9-i

98 Feb'30 98 98 Am Cot Oil debenture 5s____1931 M N
Mont ext let gold 4s 1937,1j ii) T2 96,4 Aug'30 - 92 9814 Am Cyttomid deb Si 1942 A 0
Pacific ext guar 45 (Marling) '40,1 J 92 9214 Sept'30 89% 97 Am & Foreign Pew deb 144_2030 M

St Paul 176 Pep 1st & ref 54_1973
S A& Ar Pao 151 50 g 42- - —1943
Santa Fe Pres& Phen let (4_1942

1 .1
J J
M 5

10912 110
9612 Sale
10234 _-_-

11014 11014
96 967
101 July 30

2
21

10478 11012
9038 961/4
9912 101 14

Amer Ice s f deb 58 11153J
Amer 10 Chem eons ff s_ .1949
Am Internet Corp cony 6

D
M N
j

Say Fla de Wert lot 6 65— _1934 A 0 10412 ____ 10414 Aug'30 103 10414 Am Mach dr Fdy f Oa 1939 A 0
las gold 55 1934 A 0 10112 Sale 10112 10112 2 9934 10314 Amer Metal 514% notes____1934 A 0

Scioto V & N E 151 gu g 4s 1989 M N ____ 100 9712 9712 1 8814 974 Am Nat Gas 6 Me (with war) 1942
Am 5,0 .9 R 1st 30-yr be oer A '47 A 0

Price
Friday
Oct. 10.

Week's
Range or
Last Sate,

Range
Since
Jan. 1.

81451 

ss95a.A03llees, k,60 80 57,4 Sept'30

29 Sale 28 37 8
2514 Sale 2514 357

7612 Oct'30

23 

23 Sale 20 29

115;9321 S e pitio5c103311,104,8

20 Sale 20 28
_ 96 94 Oct'30

10252 ____ 10212 Sept'30
11018 Sale 11018 1104,

102
9412 Sale 0090241122

1092:8 110092251''148

9914 Sale 9812 1007s
96 Sale 96 96

87 Feb'301035 :::: 10314 Oct'30963 ____ 96 Jan'30
9612 Sale 9534 9712

95 Sept'30
---- ---- 9212 May'30

Sale 109 11118
1087814 108,814

Hi?: saillee

11114 Sale 11114 116
121 Sale 12018 12378
107 ____ 107 107
9112 ____ 9112 921,
101 ____ 10012 July'30
94% Sale 9178 951,/

61 Sept'30
85 Feb'30

95 -- -- _ - 95 Apr'28
95 9612 95 965s
995  102 1007 1008
10412 10614 106 Oct'30
9414 Sale 9414 2434
105 Sale 105 10714

100- - 
--  101 July'30

110 11212 11214 Sept'30
95 Mar'29

102 Sale 102 10312
10114 Sale 10114 10318
10014 10012 10014 10038
108 Sale 108 108
101 ___ 10114 Oct'30
10012 16212 10112 Sept'30
101___ 10078 Oct'30
9212 Sale 9212 9212
10018 ____ 100 Aug'30
100 Sale 100 100
95__  9212 Mar'30

-94 9318 9312

No.

8
26
194

_
122
11

1
12
263
12
118
171
17

75

23
1

163
24
24
5
7

21

6
2

7
12

32
28
13
6

_-_-

_-_-

___

82% 90 90 July'30
7218 Sale 7218 7218 5
7218 77 7014 June'30

477 41 41 1
98 Sale 98 99 106

9738 973 1
88-3 gife 9622 97 29
10014 Sale 1004 102 52
1218112 11234 191911182 Ss 

Sept'30 

pp tt :3030% _ __ _
924 Sale 92 9313 94

981
4- 

___ 100 Sept'30
941  97,4 953 Sept'30

8212 May'28
812 -818 858 918

100't--  
- 
_ 100 Apr'30

10114 102 10114 Aug'30
9912 100 Sept'30

90 91 89% 9014 4
10712 Sale 10712 1081'8 38
10014 10113 10014 10214 56
10312 Sale 10312 10418 34
102 Sale 102 10212 43
100 Sale 100 10412 56
100 ____ 9818 May'29
8912 ____ 90 9 1

10313____ 1 
9413 

9033122 Sep'39t31132 _

87 8912 87 Sept'30
93% _--- 9012 July'30 ____
98 Sale 9712 10014 144
8914 Sale 88 I 9312 137
9712 Sale 97% 101 92

8014 Sept'30
8312 -- -- 87 Mar'30 _ _
9018 Sale 90% 9014 13
95,4 9313 Sept'30 _
8614 Sale 8434 8734 295
1004 Sale 9712 102 60
10134 Sale 10134 10234 16
953  ____ 9512 Oct'30 _
98 Sale 9712 9918 31

97 Feb'304
9312 94 94 

4 
28

9012 93 92 9213 6
97 9914 97 97 1
10114 Sale 10114 10114 10
92's____  9238 9232 1
50 58 58 58 3
10213 ____ 10212 Sept'30
92 ____ 923 92% 3
71 Sale 71 74 6
8512 Sale 8512 8612 16
8512 _--- 90% Sept'30

70 Sale 68 8134

101 Sale 101 102
95 96 96

9114 Sale 914 9113
10 25 4512 Sept'30
8 14 12 12
514 9 8 Sept'30
94 Sale 94 95

9434 98,4
943  Sale 94 99
924 Sale 91 9612
102 1021, 10112 10212

88 92
108174 Sale 10313 3 1°4 __ _12
50 Sale 50 501s
10212 Sale 1017 103
1008 Sale 10078 10078

97 97 97,4
8214 Sale 77 8734
___ 85 84 86
102 Sale 10012 104
93 Sale 93 9614
10413 __— 1048 1043

9512 98 97
6958 Sale 6958 75
10138 Sale 101 10212

58

32
5
15

41
126
109
174
16
2
49
45
20
2
18

351
10

202
110
3
25
13
35

Low Pligk
56 701/4
13 71
28 6034
2514 6012
82 79
7238 89
20 72
20 72
94 9811
10034 10273
105% 1104
891s 9534
94% 1021/4
100 1021/4
9334 100,8
961101014
89 96
87 87
100 103%
96 96
91 9712
91 9534
924 100
1061011234
10518 10814
87 93
11114 120
120 12612
106,a 108
8718 9278
95 10012
9018 95%
61 72
8212 8812

-95 9914
97 1001/4
c9934 106
8714 95
10334 1071/4
9838 101
10613 11254

1-0-4-1;
9878 1041/4
99% 101%
104 108
98 103
98 101
971/4 101
9058 9413
9812 100
98% 100
921s 9312
88 934

79 9012
70 8714
7014 7014
40 55
9338 991/4
9114 97%
881/4 9734
96 102
10612 112
8714 94
9318 991s
9814 100
93 9532

i"
9818 101
100 1014
95 1011/4
834 9234
10218 10912
10014 10214
101 105%
9912 105
100 10814

84 9Oz
100 10312
92 9312
8114 87
8814 90%
9738 10214
88 951s
9718 102%
7213 824
8332 90
8414 9013
8314 93%
80 8812
94% 10234
98 10311
881/4 9512
951, 9934
97 97
8514 947s
86118 93
8738 97
0834 10114
8718 92%
57 71
102 10212
8614 94
71 8314
85 91%
90% 9034

68 88%

9967 1100031111

49524 11902
514 12
54 8
85 9614
9434 10414
94 10412

9199 
9914

995 103912

1092912 1754
50 87%
97 103

999412 1190014
77 9012
7978 90
100 1084

3 9109334 106141

96938 "1/49246 
9918 104

e Cash wale. 4 DUO May Ow/ august. e Due Jun.
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Oct. 10. t
3.

Price
Fr(dov
Oct. 10.

lrcek's
Range or
Last Sale.

43,
b.]

Range
Sine
Jan. 1.

Bid A st Low High No Low High
Amer Sugar Ref 5-yr 68__ —1937 J J 103 Sale 103 10314 32 101% 105,8
Am Telep & Teleg cony 48___1936 S 100,8 --101 101 1 9458 101
30-year cony 444s 1933 M 101 10114 10114 10114 1 99% 105
30-year coil tr 58 1946 JO 105% Sale 10512 106,2 76 103 10634

Iteglitered J 105 Sept'30 _ 103 105
35-yr. s I deb 58 1960'3 10612 Sale 10534 10734 173 1001s 10734
20-year a f 5448 1943 N 10914 Sale 1088 109,2 262 104% 10912
Cony deb 441s 1939 J 15012 Sale 150 15812 209 13714 19312
35-yr deb Is 1985PA 107 Sale 10614 10778 357 10018.103

AM Type Found deb Ss_ .....1940 AO 105 _ _ 106 10612 7 103 107
Am Wat Wks& El col tr 5s 1934 A0 10134 Sale 10134 102% 26 99% 103
Deb g 54 series A 1975 MN 10634 Sale 10634 10712 27 104 10812

Am Writ Pap let g 68 1947 1 70 Sale 70 70 8 69 84
Anglo-Chilean 51 deb 7s__ _ _1945 MN 82 Sale 81 91 39 81 9812
Antal& (Comp Azuc) 71-4s..1939 I J 20 20 25 10 20 55
Ark & Mem Bridge A Ter 521_1964 S

____
105 Sale 103% 105 33 9814 105

Armour 5! Co let 444s 1939 JD 89 Sale 89 c943 146 87% c9138
Armour & Co of Del 5448_1943'3 7734 Sale 7712 7878 142 77 86%
Asaociated 0116% gold notes 1935 MS 103 10312 103 10338 6 102 2049,
Atlanta Gas L let be 1947 JD 10412 105% 10318 June'30 _ 101% 1031e
Atlantic Fruit 78 etre dep 1934JO 12% Nlay'28
Stamped ate of deposit 

Atl Gulf & WI SS L col tr 581959
JO
'3 72% Sale

12,8 May'29
72,8 7334

_
47 -iifs 16

Atlantic Refg deb be 1937 J J 102 Sale 10134 10218 38 100 10312
Baldw Loco Works let 5s_  1940 MN 10714 Sale 10714 1074 8 105 10734
Baragua (Comp Az) 7448 1937 J 71 Sale 71 72 6 71 91
Batavia!' Pete gen deb 4135_1942 9434 Sale 9538 9534 33 92 9534
Bolding-Hemingway Se_ _ _1936 JJ 85 Sale 85 85 30 67 85
Bell Telep of Pa 58 series D _ _1948 JJ 10718 Sale 107 1073 23 102 107%

let & ref 521 series C 1960 110% Sale 1104 11214 29 10358 11212
Berlin City Elec Co deb 64481961 JO 7014 Sale 7014 82 94 7014 c97%
Deb sink fund 641e 1959 FA 772 79 80 7 77 98
Deb 68 1955 A ( 6912 Sale 6912 7614 24 6912 8334

Berlin Elec El & TJndg 640.. _1956 to 7312 Sale 7312 79 58 73% 96
Beth Steel let & ref 58 guar A '42 MN 103 Sale 102 105 14 10112c105

80-yr p m& Imp to f 5s__1936 10134 Sale 10114 10278 28 9934 104
Bing & Bing deb 6445 1950
Botany Cone M1118 6441)._ 1934*0

MS 38 93
38 Sale

92 92
37 38

1
29

86 92
341s 47

Bowman-BIB Hotels 78 1934
13'way A 7th Av let cone ba_

MS
JO

102 103
7 Sale

102 102
7 712

2
6

100 105
7 4411_1943

Brooklyn City RR let 5e 1941 Ji 8814 89 85 8614 9 78 88
Bklyn Edison Inc gen Sc A. _1949 10512 Sale 10512 10614 68 10312 106%
13klym-Man R T aft 68 1968 J J 9812 Sale 981: 101,4 507 9412 1017s
Bklyn Qu Co & Sub con gtd be '41 N c80 Sale 7014 c80 5 68 60

let be stamped 1941 J 8312 Dec'29 _
Brooklyn It Tr let cony g 48_2002
3-yr 7% secured notee 1921

J J
J J 105

9212 June'28
11614 Nov'29 =2:

Bklyn Un El lets 4-5e 1950 FA 93 Sale 93 94 67 82 94
Stamped guar 4-5s 1950 F A 8334 Mar'30 8334 8912

Bklyn Un Gas let cone g 59_1945 MN 10634 Sale 10634 10812 19 103 10812
let lien & ref 68 series A  1947 MN 11778 Sale 11778 117% 1 114 11814
Cony deb g 5148 1936 I .1 200 ____ 232 Sept'30 232 308
Cony deb 58 1950 J 104 Sale 10314 1041)8 43 102% 10514

Buff & Sue(' Iron let e f 58..1932'U 96 Jan'30 96 96
Bush Terminal let 48 1952 A0 9312 96 9312 9312 1 8714 9312
Consol be 1955 .1 101 10112 101 10112 11 94 102

Bush Term Bldg a bs go tax-ex '60 AO 10278 Sale 10278 10412 99 104%
By-Prod Coke let 5%a A 1945 MN 104 104% 104 10412 19 10014 105,2

Cal GA E Corp unit & ref 59_1937 MN 104 _ _ _ _ 10414 10414 5 100% 10414
Cal Petroleum cony deb s f 581939 F A 9912 Sale 9914 100 12 94 ' 10012
Cony deb s f g 5448 1938 NI N 10134 Sale 10134 103 29 9811 103

Camaguey Sue let 8 f g 78_1942 A 0 40 42 40 40 13 33 60
Canada SS L let & gen 6s 1941 A 0 80 Sale 80 81 3 7912 97
Cent Dist Tel 1st 30-yr be _1943 J D 10518 _ 105 Sept'30 10218 10518
Cent Foundry let 8 f 68 May 1931 F A 8014 8612 8014 Aug'30 7914 811:
Cent Ilud GA E fs___Jan 1957 M Ii 10512 10534 10512 Sept'30 10214 106
Central (-Keel 1st g 8 f345.....1941 MN 118 11934 118 11818 4 Ill% 125
Certain-teed Prod 534s A 1948 M S 4112 Sale 4112 4312 63 3712 65
Cespodes Sugar Co let f 7445'39 al 55 55 3 50 7814
Chic City & Conn Rye Is Jan1927 A 0 5114 6334 Mar'30 5312 5312
Ch L & Coke let gu g 58_  1937 J 103 Sale 103 10334 15 100 10512
Chicago Rya let 5s stint rct 15%

Principal ard Aug 1930 lot... _ F A 77 Sale 7634 78 52 69 85
Childs Co deb 55 1943 A 0 89 Sale 8712 833s 25 8712 92
Chile Copper Co Co deb bs 1947 J J 9312 Sale 92 9434 151 92 9814
Cin & E 1st m 46 A 1968 A 0 93 Sale 9214 931 1 118 8618 93%
Clearfield Bit Coal let 48_1940 J J 77 Oct'30 83 77
Colon 011 cony deb es 1938 F A 60 Sale 60 86 117 6912 8914
Colo F & I Co gen s f be 19433 J 98 99 98 9834 95 10012
Col Indus let & coil 5e fru  1934 F A 9512 96 9512 9612 27 9212 98
Columbia (4 & E deb 5a May 1952 MN 10318 Sale 10214 10334 142 08% 10334
Debentures bs_ _ _ _A or 15 1952 A 0 10234 10314 103 103% 39 9834 103%

Columbus Gas let gold 5s _ _1932 J 97 10014 99% 99% 95 10112
Columbus Ity P & L let 4%a 1957 J J 9712 98% 97% 97% 90 98
Commercial Credits! 6e 1934 M N 10012 10034 10034 100% 8 9334 10034
Col tr f 5441 notes 1935 J J 9314 Sale 93 9812 12 85 100%

romirel Invest Tr cleb 68 1948 M 10214 Sale 10214 10212 146 86 1021/
Cony deb 5445 1949 F A 9438 Sale 9312 9612 127 83 98
Computing-Tab-Bee a f 68_ 1941 J J 106 Sale 106 106 5 10311 1081K
Conn By & L 1st & ref g 4%s 1951 J J 9912 10014 9934 10014 7 95Il 10014
Stamt/ed guar 4448 1951 J J 9934 Sale 9934 100% 54 93% 10038

Como! Agr1cul Loan 644e___1085 3 ID 89 Sale 6712 7612 59 6712 90
Consolidated Hydro-Elea Works

of Upper Wuertemberg 75_1956 J J 861:88 90% 3 8718 c953s
Cons Coal of ald ImAret 58.1950 J D 35 Sale 35 4012 73 35 83
Comm! Clite (NY) deb 544s_ .1945 F A 10612 Sale 10612 107 143 105 108
Consumers Gas Of Chic gulls 1936 J D 102% 10258 10258 1 9812 103
Consumers Power let 5e____1952 M N 10518 Sale 105 8 10518 1 10214 106
Container Corp let 68 1946 .1 9434 Sale 9434 951 20 891s 9534

15-yr deb 5s with warr___ _1943 .1 D 68 Sale 63 71 17 68 87
Copenhager Telco be Feb 15 1954 F A 98% 9912 100 Sept'30 9134 100
Corn Prod Refg let 25-yr f bs '34 M N 10234 104 103 103 6 9712 10312
Crown Cork A Seals 168_ _ _1947 J 0 100 Sale 100 10012 21 94 102
Crown Willamette Pap 68. _1951 96 Sale 9512 9912 72 9512 10412
Crown Zeilerbaeh deb Os ww 1940 M S 88 Sale 87% 94 98 87,2 98
Cuba Cane Sugar cony 78_1930 J 41 Mar'30 3512 4118
Cony deben stamped 8% .1930 3 J 41 Mar'30 8612 4312

Cuban Am Sugar let coil 88_1931 M 8 95 Sale 95 96 66 9212 10014
Cuban Cane Prod deb 68_1050 J J 1112 Sale 10 1038 28 8 38%
Cuban Dom Sug lot 7448.1944 MN 1934 15 15 20 15 47
SBA with purch war attached_ 16 20 17 1718 4 17 4018

Cumb T & T let & gen bs.. 1937 10212 Sale 10212 10318 6 10014 105
Cuyamel Fruit Isle fee A _ _1940 A 0 10414 Sale 10414 104% 35 10214 105
Denver Cone Tramw lot 5s_ _1933 A 0 76 Dee'29
Den Gag & E L 1st & ref s icts'51 MN 102 Sale 102 102 13 9812 103',
Stamped as to Paltax 1951

Dery corp (D GI let 5 f 78_1942
M N
N S

10012 102
812 20

102 102
61 Oct'29

5 9812 104

•Second stamped 5 10 10 Sept'30 10 47
Detroit Edison let coil tr 55_19331 J 101,8 Sale 101% 10214 25 10014 104

let At ref be series A _July 1940 M 104 Sale 104 105 26 101 105%
Gen & ref 6e serial A _ _ _1949 A 0 105% Sale 10534 10618 10134 10612
let A ref 65 series II_ _July 1940 N S 10612 Sale 10614 10678 18 105 1081:
Gen ref 6s series B 1955 3 10614 - - -. 107 10714 55 102 10714
Serial C 1962 F A 107 Sale 107 10714 13 102% 10734

Pet United let co. g 4 He_ _ _1932 J 99 9912 99 Oct'30 96 99%
Dodge Bros deb 68 1941) M N 89 Sale 87 9012 72 87 9878
Dold (Jacob) Pack lot 68_1942 51 N 60 Sale 60 63 11 58 75
Dominion Iron & Steel (94_1939 ill S 101 Apr'30 1001i 101
Donner Steel 1st ref 7e 1942 J .1 104 10412 104 104 1 10112c10412
Duke-Price Pow let 688er A.1966 M N 10514 Sale 105 10534 35 1031s 10612
DuQueene Light 105 4 10 A..1967 A 060412 Sale 10314 c10412 84 0614 10378
East Cuba Sue 15-yr a t 7448'37 M S 39% Sale 39% 47 55 39% 87
Ed El III Bkln lat con g 4e_ _1939 3 J 9818 9734 Sept'30 94% 97%
Ed Elec (N Y )let coma g 59_1995 3 J 11314 ---- 110 July'30 109 111
Edith Rockefeller McCormick_
Trust coil tr notes. _1943 J 10111 Bale 10114 10214 21 1003s 10234

Else Pow Corp(Germany)0418•50 M 8212 Sale 8214 85 60 82,4 97,2
Met 6441 195.3tA 0 85 Sept'30 85 9412

c Cash sale.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Oct. 10.

Price
Friday
Oct. 10,

Weer,
Range or
Last Sale.

•
7.1

Elk Horn Coal let & ref 6448 1931
Deb 7% Liaise (with wart) 1931

DNB Gas Light let con be__1932
Erneato lireda Co let m 75__1954
With stk porch warrants 

Federal Light & Tr let 6(1_1942
1st lien s f 58 stamped____1942
lst lien fls stamped 1942
30-year deb Os series  1954

Federated Metals a f 7s 1939
Flat deb 78 (with we'l)- —1946
Without stock porch warrants_

Fisk Rubber lets f 88 1941
Frame:lean Ind Day 20-yr 7448'42
Francisco Sugar let a f 744s_ _1942
French Nat Mail SS Linea 781949
Gannett Co deb Se 1943
Gas & El of Berg Coca's g 591949
Gelsenkirchen Mining 6e 1934
(Seal Amer Investors deb 5s_1952
Gen Baking dabs f 544e 1940
Gen ( able let 5 I 544s A 1947
Gen Electric deb g 34421 1942
Gen Elec (Germany)7s Jan 1545
At deb 6448 with warr 1940
Without warr'ts attach'&1940
20-year 9 f deb es 1948

Gen Mot Accept deb (113 1937
Genl Petrol let ed bs 1940
Gen Pub Sere deb 6 As _1939
Gen'l Steel Cast 534s with war '49
Gen Theatres Equip deb (38_1940
Good Hope Steel & bee 75..1945
Goodrich (B F) Co 1st 0448...1047
Goodyear Tire & Rub let 55_1957
Gotham Silk Hosiery deb 64_1936
Gould Coupler lets f 69_ _1940
Gt Cone El Power (Japan) 781944

lst & gen I f 6 %8 1950
Gulf States Steel deb 5415_1942

Hackenaack Water let 4s__ _1952
Hatpin Mining 13, with sth purch
war for corn stock or Am alas '49

Flame SS Lines 65 w1th war?. 1939
Havana Elec consol g Ss. __l1452
Deb 544s series of 1926_1951

Hoe (Ii) A Co 1st 644s Her A.11434
Ilolland-Amer Llne as (flat)_1947
Houston 011sInk fund 5448_ _1940
Hudson Coal 1st a f as ear A.1962
Hudson Co Gas let g 5e._ __1910
Humble 011 & RennIng 5548_1932
Deb gold 68 1937

Illinois Bell l'elephone bs 1950
Illinois Steel deb 444s 1940
liseder Steel Corp rage 68_1948
Indiana Limestone lot sf 88_1941
Ind Nat Gas & 011 Zs 1936
inland Steel lot 444s 1978
Inspiration Con Copper 6 As 1931
Interboro Metrop 454s..1956
Interboro Rap Fran let 58_1966
Stamped 

Regletered 
l0-year 6e 1932
10-year cony 7% notea 1932

Inc Agric Corp 1st 20-yr 58_ _1932
Stamped extended to 1042...

Int Cement cony deb 5.._ _1948
Internet Hydro El deb Cs_ _1944
Internet Match a f deb 56_1947
Inter NI creep Marines! 68_ _1941
Internet] Paper bs ser A & 8_1947
Ref 8 I 6s eerles A 1955

Int Telepez Teleg deb g 4 tie 1952
Cony deb 4345 1939
Deb be 1955

J
3D
MS

P A
• S
M
M
J O
J
3

33
MS

N
3D
FA
D

M
P A
AO
3,
F A
3
JO
J O
MN
FA
FA
3
JJ
A 0
AU
33
MN
D

FA
P A
3 1
• D

33

J J
AU
FA
MS
AU
MN
MN
D

MN
J J
*0
D

*0
CA
MN
MN
A 0
MS
*0
3
J J

• 0
56 S
MN
MN
MN
*0
MN
40
J J
MS
3
J J
P A

Rid Ask
79 97
5012 Sale
101% ----

Kansas City Pow & Lt 5a___1952 M 5
let gold 444e series B____1957 J J
When Issued  .1 J

Kansas Gas & Electric 4128_1980 J 1 1
Karstadt (Rudolph) 68____1943 N
Keith (ii F) Corp let 6s._..1946 m
Kendall Co 510 with wan.. .1948 N S
Keystone Telep Co 151 5s__1935 J J
Kings County El A 5 g __A937 A 0
Purchase money 65 

7 A °'Kings County Kiev let g 48_1199499 FA
Stamped guar 45  

9Kings County LIghting 5s 1195449 
IF A3

First .14 ref 6 %a 1954J J
Kinney (OR) & Co 714%notes'36 3 D
Kresge Found'n roll tr 65_1936 D
Kreuger & loll Sc with war._1959 M 8
Lackawanna Steel let 58 A...1950 An
Lac! Gas of St L ref &eat 54_1934 A 0
Col & ref 544e series C..1953 F A
Coll & ref 554s ser D....1960 P A

Lantern Nitrate Co cony 88_1964
Without warrants  J

Lehtgh C A Nay ef454e A __1954 J 3
I.ehlgb Valley Coal let g 5s_ _1933 3 1

1st 40-yr gu Int red to 4% _1933 .9 J
let A ref s f 5a 1934 F A
IotA ref s I 58  1044 F A
let A re! e I 5.9  1954 F A
lst & ref s f 5e  1964 F A
1st A ref s f 69  9174 F A

Liggett & Myers Tobacco 78_1944 A 0
58 1951F A

loew's Inc deb 65 with war? .1941 A 0
Without stocks purch warrants A 0

Lombard Eiec let Is with war '52 J D
Without warrants .1

Lorillard (P) Co 7s 1944 A 0
55.  9
Deb 15446 

11935 F A71 33

Louisville Gas & El (Kr 55_1952 MN
Lower Austria Hydro El Pow—__

Isle 6148 ------- - _. 1944 F
McCrory Store's Corp deb 5448 '41 J D
McKesson & Robbins deb 5 tis 60 M N
Manati Sugar Islet 714e. _ _1942 A 0

Nia2dahaets 
RI (N Y) cone g 49_1990 A 0

Manila Eton Ry & Lt St 54_21995133 MJI  iS
Mfrs Tr Co ate of panic In
Al Nanam & Son let 6s _ _1943 3 D

Marlon Steam Shovels I 66_1947 A 0
Market St ity 7e aer A _April 1940 0 J
Meridlonale Elec let 7s 1957 A 0
Metr Ed let A ref be tier C 1953 .1 J

1st g 4 %8 ser D 1968165
Metz Wpm! Side E (Chic) 45 1938 F A
Shag 51111 Mach 7e with war_1958 I D

Without warrants  1
Midvale St A 0 cony If 58__1936

74 Sale
98% 10014
9812 Sale
10014 101
9412 99
98 99

83 85
50 Sale
10634 Sale
75 Sale
10312 Sale
84 8478
105,8 -- --
35 Sale
82 8312
98,8 Sale
9614 Sale
96 Sale

o5i2 Sale
89 Sale
10234 Sale
10212 10234
97 Sale
101 Sale
8978 Sale
9014 9334
99 Sale
9214 Sale
903s Sale
71 Sale
97 Sale
9212 Sale

......_ 937

9018 Sale

80 Sale
75 Sale
____ 8514
4312 45
76 80
74 Sale
97 Sale
57 Sale
106% 10912
1021s Sale
102% Sale
10534 Sale
10118 Sale
81 Sale
____ 64%
10118 Sale
9712 Sale
101% 101
912 20
7112 Sale
71 Sale

63 Sale
9034 Sale
9618 981
77 79
99 Sale
97 Sale
10012 Sale
10234 Sale
74 Sale
71 Sale
7812 Sale
9112 Sale
83 Sale

Low
79
5012
10112

11491
Sept'30

51
10112

74 76
9912 99,8
981: 993s
9912 Sept'30
9634 99
9814 9814
3612 8612
8518 86
48 8514
10634 107%
75 75
10312 10334
85 Oct'30
10212 June'30
85 93
84 85
98% 99%
96% 9714
96 96
100 10212
1013  Oct'30
9512 961:
8712 9312
10212 10312
10212 10234
97 99
101 102%
88 92
90 92
9714 100
9112 9234
8912 8912
71 71
97 100
9212 9412
93 9534

0018 90,8

79 81
75 8018
65 Oct'30
44 4412
7518 7518
74 75
97 97
57 63
107 SeP1'30
10218 102%
102 103
10534 10634
10118 10178
79 8314
70 Sept'30
10118 10118
9712 99
10078 101
818 Sept'30
7018 7414
6912 74
735  Sept'30
62 87
9012 93%
97% 9712
77 Oct'30
99 101
96
100,8
10138
74
71
78
90
81

9934
102
10134
79
73,8
85%
99%
9114

Ni,

2
4

13
4
9
_

12
5
3
12
27
116
4
23

74
35
75
30
1

85

19
63
114
3
26
54
842
12
79

496
3
27
22
25
15

3
33

IS
2
18
282
113

_
64
38
53
33
61

_
5

230
11

326
384

_
184
138
1

84
141
233
29
87
77
107
951
171

Range
Since
Jan. 1.

10514 Sale 10514 10131s 32
10112 Sale 1003e 1021/2 140

10314 Oct'30
9534 Sale 9512 97 193
61 Sale 563 67 42
8014 Sale 8014 8512 11
70 Sale 70 7512 4
75 90 88 88 1
103 Sale 103 1031: 12
1347  140 13478 13478 I

88778 Sale 37 877 29
8014 May'30 _

10714 108 Sept'30
1171s Sale 1171s 11718 4
100,8 10218 1021s 103 4
10312 Sale 10312 10414 18
943  Sale 9312 9714 614
102 10312 103 10378 9
102 Sale 102 1021: 31
104,8 10514 10438 105 18
104 Sale 10378 105 39

62 Sale 60 719,
9912 101 9912 10012
10012 Sale 101 101

9712 May'30
9834 100 9812 July'30
764 80 7834 Sept'30

6534 66 Aug'30
65 70 May'30

____ 62 70 June'30
12334 Sale 12312 12334
106 Sale 105 106
112 Sale 112 117
101 Sale 1080% 10831%2
82 86 

3 

80 85 85 85
11034 Sale 11034 111
84 Sale 84 8912

1093514 SSaallee 109431'1 10954%

79 Sale
99 Sale
8712 Sale
25 Sale
51 Sale
45 53
96 103

9814 98%
51 60
91 92
10014 Sale
104% 10518
10034 Sale
8034 81

76 77
10112 Sale

79 83
99 9938
8614 8838
25 3412
51 55,s
47 Sept'30
90 July'30

9814 0814
51 51
92 94
99 10014
10434 10434
10014 1009,
80 Sept'30
8014 Au0'30
7634 78
10112 103

138
16
2

14
53
24
40
10
5
47
23
45
68

20
7

279
34
41

2
1

39
4

14
118

DAV High
79 98
5012 75
9914 10112

74 84
94 9978
92 100%
100% 105
921s 100%
95% 102
86 107
85,8 9478
48 89
10312 109
75 97
102% 10412
81 9271
9978 10212
35 96%
8012 92
98 9912
9512 103%
94 96
9914 105
10134 124
9454 101
8712 97%
10012 108%
99% 10234
9312 103
101 10814
83 10014
90 e103
9112 10772
90 96
87 9712
6678 84%
97 10111
90% 98
93 10078

85 917e

79 94
75 92
85 8413
43 8612
75 90
74 9218
97 9714
57 73
1011e 107
101 103
9934 103
103 10634
97 102
79 92
68 8511
100 101%
91 99
1001s 10113

81/ 915
61 75
61 7514
6014 739,
4419 68
84 9513
9312 9759
7214 7912
91 103%
96 104
97 102
96% 101%
74 9213
71 94
78 94
90 12934
81 9973

103 1081/
9518 103
10214 10311
9518 9718
5634 83%
74 91
70 92%
75 9212
10014 104%
125 1361s
7512 8778
75% 84
10012 108
1141: 11912
10082 10714
10214 105
02 100%
100 104
99 103%
10034 10514
102 105

60 8711
941s IOU%
9912 101%
9512 97%
8112 100
76% 83
66 74
70 7614
70 75
11712 125
9934 106%
101% 130
91% 10112
85 9912
85 99
104% 11115
7878 91%
84 9712
100 1051s

79 91
9812 10012
88 93
25 88
44 (10
45 54
90 9914

989,100
50 8834
8912 97%
9434 102
101 10515
57% 10134
651: 8318
8012 97
7634 90
9914 03
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Oct. 10.

Price
Friday
Oct. 10.

Week's
Range or
Last Sale.

4 • Range
Since
Jan. 1.

Milw El Ry & Lt ref & ext 44831 J J
General & ref 58 series A _ _1951 J D
1st & ref 5s series B 1981 J D
lgt&refbsserfltemp_...iUOtJ 13

Montana Power let 58 A 1943 J J
Deb 50 scrim A 1962 J D

MontecatIni Min & Agrio-
Deb 78 with warrants 1937 J

Without warrants J
Montreal Tram let & ref 58_1941 J J
Gen & ref f &eerie/ A-1955 A 0
Gen & ref s f 58 ser B 1955 A 0
Gen & ref s t 434s ger 0_1955 A 0
Gen & ref f 5s ser D 1955 A 0

Morris & Co let if 4 W.__ _1939 .1 J
Mortgage-Bond Co 45 ser 2_1966 A 0

10-25 year be series 3 1932 J J
Murray Body 1st 8345 1934.9 D
Mutual Fuel Gas lit gu g 55_1947 MN
Mat Un Tel god fie ext at 5% 1941 M N
Namm (A I) & Son_ _See Mfrs Tr
Nassau Elec guar gold 43_1951 J J
Nat Acme let f as 1942.9 D
Nat Dairy Prod deb 5546-1948 F A
Nat Radiator deb 8348 1947 F A
Newberry (J J) Co 634% notes'40 A 0
Newark Consol Gas cons 58.1948.9 D
New Eng) Tel & Tel bs A_ _1963 .1 D

let g 4 353 series B 1961 M N
New On Pub Serv let 543 A....1952 A 0

First & ref 544 eeries B_ _1955 J D
NY Dock SO-year let g 414_1951 F A
Sens, 5% notes 1938 A 0

NY Edison 1st & ref 6 3531 A 1941 A o
pi let lien & ref 58 series 13...1944 A 0
NYGaaEILtH&Prg5sA948J D
Purchase money void 48_1949 F A

NYLE&WCoal&RR 53042 MN
NYLE&WDock&Imp 58'433 .1
N Y Rye let R E & ref 48_1942 J J

Certificate, of deposit 
30-year adj Inc 643___Jan 1942 A 0
Certificates of deposit 

N Y Rye Corp Inc 6s_Jan 1965 Apr
Prior lien 65 serlee A 1965 J J

N Y & Richm Gas 1st tie A-1951 MN
N Y State Rya 1st cons 4 30 -1962 MN

Regletered MN
Certificates of deposit  -

50-yr 1st cone 6 345 series 81962 MN
NY Steam 1st 26-yr 88 ear A 1947 M N

let mtge 5s 1951 M N
N Y Telep let & son e f 4 348_1939 M N
30-year deben if (3s_ _Feb 1949 F A
30-year ref gold 68 1941 A 0

N T Trap Rock let es 19463 D
Niagara Fails Power let 58_1932 J J
Ref & gen 65 Jae 1932 A 0

Meg Lock & 0 Pr 1st 5s A__1955 A 0
Niagara Share deb 535s_ .._ _1950 M N
Nordd en tee he Lloyd 20-yr 8105'47 MN
Nor Amer Cem deb 6345A_ -1940 M S
No Am EdIson deb 5e ser A.1957 M S
Deb 534s ser B____Aug 15 1983 F A
Deb fie series C__ _Nov 15 1969 MN

• Nor Ohio Tree & Light 88-1947 M
Nor States Pow 25-yr 544A-1941 A 0
les& ref 5-yr 6e tier B_ _ -1941 A 0

North W T 1st fd g 430 gtd _1934 .1 J
Norweg Hydro-El Nit 6341-1957 MN

Ohl° Public Service 7J45 A-1948 A 0
let dr ref 75 series B 1947 F A

Ohio River Edison lst 63_1948 .1
Old Ben Coal lit On 1944 F A
Ontario Power N F lit 58-1943 F A
Ontario Transmission let 5e-1945 M
Oriental Devel guar 68 1953 M 13

Ertl deb 5345 1958 MN
Oslo Gas & El Wks pall 5s 1963 M
Otis Steel lit M 65 see A-1941 M
Pacific Gas & El gen & ref be 1942 J J
Pacific Tel & Tel 1st 5e 1937 J J
Ref mtge 58 aeries A 1952 M N

Pan-Amer P & T cony. 165_1934 MN
Pan-Am Pet Co(ofCal)conves '40 .1 0
Paramount-B'way let 5358_ _1951 J J
Paramount-Fan:is-Lasky 65.1947.9 D
Paramount Publix Corp 634s 1950 F V
Park-Lea lst leasehold 6 348-1953 J
Parmelee Trans deb 65 1944 A 0
Pat & Passaic G dr El cons be 1949M 8
Pathe Bich deb 75 with ware 1937 M N
Penn-Dixie Cement 68 A 1941 M
Peop Gas& C 1st cone g 68_1943 A 0
Refunding gold 55 1947 M S

Registered  M S
Mita Co sec 5s ser A 1967 D
Phlia Elec Co 1st 4348 1967 MN
Philos & Reading C & 'ref 58_1973 J J

1949 M SCony deb tie 
Phillips Petrol deb 5345-1939 13
Pierce 011 deb 51 8e__Deo 15 1931 .11 D
Pillsbury Fl Mills 20-yr 6e 1943 A 0
Pirelli Co (Italy) cony 75-1952 M N
Pocah Con Collieries 1st s fre 67 J J
Poet Arthur Can & Dk es A-1953 F

1st M 6s series 13 1953 F A
Portland Elm Pow 1st 64113_1947 MN
Portland Gen Elec let 58-1935 J .1
Portland Ry let & ref 55-1930 MN
Portland Ry L& P 1st ref 541_1942 F A

let lien & ref 68 series 13-1947 MN
let lien & ref 7 35e eer A-1946 M N

Porto Rican Am Tob cony (is 1942 J J
Postal Teleg & Cable poll 59_1953 .1 J
Premed Steel Car con, g 58-1933 J
Pub Sere Corp N deb 4 30.1948 F A
Pub Sere El & Gas let & ref 531 '85 J D

1s5 & ref 434e 1967J D
1st & ref 4348 1970 F A

Punta Alegre Sugar deb 78-1937 J
Certificates of deposit  •

Pure Oil f 534% notes 1937 F-
8 1 534% notes 1940 M 8

Purity Bakeries e f deb 55_1948 J
Remington Arms (is 1937 M N
Rem Rand deb 514s with war '47 M N
Repub I & 8 10-30-yr 58 81._1940 A 0
Ref & gen 534s series A-1953 J J

Revere Cop & Br fle- _July 1948 Al 13
Rheineibe Union 7s with war1946 J ./
Without stk purch ware. 1946 3 3

Rhine-Main-Danube 741 A. _1950 M S
Rhine-Weetphalla El Pow 7.1950 M N

Direct mtge 86 1952 M N
Cons M 6e 01 34 with war_1953 F A
Without warrants F A

Con mile 011930 with war Mari A

Bid All,
10034 Sale
10538 110
101 Sale

10434 gale
104 Sale

9912 Sale
99 Sale
9834 10012

gife
7312 90
98 9814
9812 Sale
10434 - - - -
10314 ----

5212 5578
10038

M.o.& Sale
1612 Sale
97 Sale
10638 1(18
10838 Sale
104 Sale
94 Sale
9338 Sale
85 Sale
79 Sale
11412 Sale
105 106
10934 Sale
9614 Sale
10034 10212
10038

40 _

412
594 Sale
106
7 -714

7 Sale
834 1114

10814 Bale
103 Sale
10134 Sale
11078 Sale
10612 Sale
102 Sale
10334 Sale
10312 10412
10458 10518
10014 Sale
83 Sale
54 Sale
1035s Sale
10334 Sale
10112 Sale
10612 Sale
103 Sale
10534 Sale
10014 103
9458 Sale

11212 113
11212 114
1074 Sale
66 Sale
10434 Sale
10312 Sale
96 Sale
9114 Sale
9712 Sale
103 Sale
10334 Sale
1044 Sale
106 Sale
10234 Sale
67 8678
103
9734 Sale
9038 Sale
76 79
45 Sale
10614
40 gale
80 Sale
1144 116
1054 Sale

10138 gife
10014 103
86 Sale
96 Sale
954 Sale
106 Sale
10814 Bale
100 103
93 Sale
10534 106
10434___
10412 10514
102 Sale
997s Sale
10538 Sale
10434 Sale
10534 10778
75 Sale
7518 Sale
8758 Sale

194
_ 10512

ia sale
10238 Sale
2012 21
18 Sale
9814 Sale
98 Sale
95 Sale
96 Sale
97 Sale
102 10214
9712 Sale
102 Sale
8312 Sale
80 Sale
94 Sale
97 Sale
79 Sale
78 Sale

83
78 Sale

Low Ilion
1004 10034
1054 10538
101 10314
9912 Jan'30
10458 10434
104 10414

9834 100
9814 9912
100 100
9638 Oct'30
9634 Sept'30
8814 Oct'30
9512 Sept'30
8038 8418
73 June'30
98 98
9812 99
10514 10514
9858 Jan'30

No.
2
3
88

_
40
35

46
12
11

15

2
11
10

5678 5958 77
10214 Sept'30
9934 10114 709
1512 2018 20
97 9878 18
10612 10612 2
10838 110 19
104 10412 62
94 9538 63
934 9478 63
84 85 4
79 8518 82
11414 11434 64
10514 10512 31
10934 10978 4
984 9812 15
102 Sept'30
99 July'30
4318 Oct'30
4338 Aug'30
434 Sept'30
1 July'29
412 412 1

5918 6018 3
106 10614 10

714 714 5
17 Jan'30
7 7
814 Sept'30

10814 10858
103 1037s
10134 10278
11078 11114
10612 1074
102 10234
10334 10412
10438 10412
10418 105
100 10234
83 86
64 58
10358 10414
103 104
10112 10212
106 10712
103 10312
1054 10534
10014 Sept'30
9438 95

11214
11312
10778
56
10458
10312
96
9118
9618
10234
103
1041s
10634
10234
87
1024
9734
88
76
45
107
40
80
115
105
103
10058
103
86
95
934
106
064
9978
93

11212
11414
108
59
10478
10312
99
9218
9712
1034
10334
108
10712
c106

Sept'30
10314
1004
9418
77
46

Sept'30
48
824

Sept'30
1051
103
103
10314
861
9734
011
106
10814

Oct'30
93

10534 Oct'30
05 June'30
105 105
102 10234
9978 100
054 1054
0434 105
0812 10834
70 87
7518 8634
8758 8734
90 Jan'30
0514 10514
02 10314
0238 103
21 21
18 2112
9778 994
97 9938
96 9734
96 9612
9614 98
024 10214
9712 99
02 103
8312 89
80 8918
94 99
9634 97
75 8338
75 8378
8012 83
75 83

7

18
48
81
28
97
53
9
9
28
146
58
26
25
75
121
64
12
20

159

Low High
9712 101
9973 10538
9634 104
9712 9912
100 10473
981/4 10434

9834 10812
95 102
95 101
9114 9638
9178 9634
8411 9914
9112 9512
80 851/4
73 7314
9812 100
89 100
9973 105'4
9838 984

4958 5878
10018 10234
95 c10118
154 40
97 99
102 10718
10312 110
9818 10434
82 954
83 05
8014 8534
70 86
11112 11434
10254 106
10434311012
9254 9834
99 112
981s 99
431/4 4313
4333 4333
434 634

---- --
4 9
59 7214
104 10614
6 c25
17 17
7 20
6 c2414

1051s 10858
103 104
9832 10312
1101/4 112
1054 1084
94 10234
1004 10412
1004 10412
10158 105
100 104
82 934
5012 70
9918 1041:
9978 10414
9538 10212
98 108
9934 106
10258c11018
98 10014
885s 95

6 110 11212
5 110 115
13 105 c109
17 56 8058
5 9914 1044
5 98 10334
69 95 100
190 8834 9314
38 90 9812
33 10014 104
32 10053 104
16 100 108
10 1011/4 10712
41 10114 10734

87 9818
14 99 10314
84 9734 10314
816 88 9478
5 66 Ms
6 3934 9134

101 107
27 36 80
46 5513 85

11114 11514_
22 101 310512
1 1007e 103

76 98 10314
25 97 10334
34 80 8858
342 91 110
132 90 9712
15 104 107
7 10212 10814
_ 9934 11334
7 93 95

_ 10212 100
___ 102 105

1 9812 10538
7 9814 10312
5 97 102
18 96 10512
0 981s 10512
36 10418 10912
31 70 98
54 7512 9612
28 771, 94
__ 181 194

7 10218 10512
65 9512 10314
54 9512 10318
13 21 55
19 18 55
69 9712 10012
141 97 100
75 92 9734
10 9314 .9713
152 9112 101
17 10114 10314
27 9712 1041/4
48 102 10514
3 8312 10712
21 80 99
24 94 1034
19 9634 104
80 75 9512
40 75 9412
7 79 94
80 75 9338

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Oct. 10,

Price
Friday
Oct. 10.

Veek's
Range or
Last Sale,

Range
Since
Jan. 1.

Rhine-Ruhr Wat Ser 6e____1953
Richfield Oil of Calif 8s__1944
Rims Steel let a f 7s 1955
Rochester Gas & El is ser 13_1946
Gen mtge 534s series C 1948
Gen mtge 434s series D-..1977

Roth & Pitta C & I pm 5e-1948
Royal Dutch 4a with warr 1945

St Jos fly Lt H & Pr lst 58.1937
St L Rock Mt & P bsetmpd_1955
St Paul City Cable cone be-119377
Guaranteed 5s  

93 

San Antonio Pub Sere lit 63_1952
Saxon Pub Wks (Germany) 78'45
Gen ref guar 6358 1951

Schuleo Co guar 8345 1946
Guar s 1 6342 series B 1946

Sharon Steel Hoop s f 5 SO_ -1948
Shell Pipe Line if deb 5s._1952
Shell Union Oil s f deb 543_1947
Deb be with wan 1949

Shlnyetau El Pow 1s1 630_1952
Shubert Theatre 85.Jupe 15 1942
Siemens & Halske 5 1 7s 1935
Deb e f 6 35e 1951

Sierra dr San Fran Power 55_1949
Sherds Elec Corp. / 8355-1948
iBleillan-Am Corp eon tr 78..1941
Sinclair Cons 00 15-yr 713-1937

1st lien 634e series B 1938
Sinclair Crude 0115345 ear A-1938
Sinclair Pipe Line s f 55 119942
Skelly Oil deb 534s  

39 

Smith (A 01 Corp let 6345-1194323
Solvay Am Invest be  

9 

South Porto Rico Sugar 75_ _1941
South Bell Tel & Tel let sf58 '41
Sweet Bell Tel 1st & ref 55_ _1954
Southern Colo Power 63 A.10471930

Water Spring Val War 111 5 5s.....1943
Stand Milling 5s  
Stand Oil of NJ deb be Dec 15 '46
Stand 01101 N Y deb 4 355_ _1951
Stevens Hotel let Osier A _ _ _1945
Sugar Estates (Orients) 75_1942
Syracuse Lighting lit g5.... -1961

Tenn Coal 'Iron k RR sea 55-1951
Tenn Cop & Chem deb 65 8_1944
Tenn Elea Power 182 65-1947
Texas Corp cony deb 58-1944
Third Ave fly lit ref 48 196(

Aril Inc bs tax-ex N Y Jan 1195930
Th 

7
ird Ave RR 1st g 58 

Toho Elec Power 151 75 1955
 1932

To6k%yogEolldecnIorght Co. Ltd-
let 85 dollar eerier 1953

rranaceet 0116 As with war_1938
Without warrants 

Trenton GA El let g 5e___ _1949
Truax-Traer Coal cony 630_1943
Trumbull Steel lit If 644_ _1940
Twenty-third 13t Ry ref 51_1982
Tyrol Hydro-Elee Poo 7348_1955
Guar sec f 78 1062

Upgawa Elec Pow if 75.-1945
Union Elea Lt & Pr (Mo) 55_1932
Ref & ext 5e 1933

Un E L &,P (III) 1st g 5348 A 1954
Union Elev fly (Chic) 58- _1945
Union 011 1st lien sf55 1931
30-yr 68 series A May 1942
1st lien s f 5sser C._ _Feb 1435
Deb be with warr_ _ _ _Apr 1945

United Biscuit of Am deb 65_1942
United Drug 25-Yr 58 1963
United Rye St L 1st g 4e 1934
United 88 Co 15-yr 88 1937
Un Steel Works Corp 8 jis A _1951
Sec s f 6348 eerie, C 1951
8fdeb634sserA 1947

United Steel Wks of Burbach-
Esch-Dudelange ef Ie.__ -1951

06 Rubber let & ref baser A 1947

Universal Pipe & Rad deb 651936
Unterelbe Pow & Lt 85 1953
Utah Lt & Trac let & ref 58_1944
Utah Power di Lt 1st 5s_.._1944
Utica Flee L & P lit is g be 1950
Utica Gas & Elec ref & ext 5s 1957
Util Power dr Light 5348.-1947
Deb 55 with warrants 1959
Without warrants 

Vertientes Sugar 1st re1 78..1942
Victor Fuel let. f 58 1953
Va Iron Coal & Coke let g be 1949
Va Ry & Pow let & ref 56_1934

Walworth deb 635e with war 1935
Without warrants 

let sink fund (is series A__I945
Warner Bros Plot deb 631-1939
Warner Co let 88 with warr-1944

Without warrants 
Warner Sugar Rein let 75.-1941
Warner Sugar Corn let 78_1939
Stamped Jan 1 1930 coup on '39

Warner-Qulnian deb 6s__--1939
Wash Water Power 5 t 58-1939
Westchester Ltg Se etpd gtd-1950
West Penn Power ser A 58-1948

1st bs series E 1963
1st 534e settee F 1953
let sects Berke G 1950

Western Electric deb 58_1944
Western Union cell trust 58.1938
Fund & real eet g 4348_1960
15-year 6341 1936
25-year gold 5s 1951
3o-year 51 1960

Westphalia On El Pow 6e_ -.1953
Wheeling Steel Corp let 53481948

Ist & ref 434s series B..,.1953
White Eagle Oil & Ref deb 5348'37
With stock porch warranta__

White Sew Mach 68 with wary '38
Without warrants 

Panic s f deb 6s 1940
Wickwire spelt St'l let 7s.....1935
Ctf deo Charge Nat Bank__
is (N•v 1927 coup on)Jan 1935

Ct1 dep Chaim Nat Bank _
Willye-Overiand St 6 35e. -  1933
Wilson & Co 1st 25-yr 51 65.1941
Winchester Repeat Arms 734e '41
Youngstown Sheet & Tube 58 '78

33
MN
FA
M
M
MS
MN
AG

MN
• J
J
J
j

FA
MN
• J
4.0
FA
MN
MN
80
3D
3D
'.9
MS
FA
FA
FA
M
ID
• J
A0
MS
MN
MS
3D

FA
3,
MN
MN
FR
3D
.9'
MS
3D

.1 .1
MS
▪ D
AO
'3
A0
3,
M
a,

31)
• 3

MS
MN
MN
"3
MN
FA
MS
MS
MN
'3
A0
'3
FA
AO
3D
MN
MS
Ii
MN
3D
3D
3,

A

A
A

0

0
0
A
3

A
A

• 0
J J
MB

A0

A0
MS
AO
AO
3D
• 3

ii-g
3.9
3D
M
M
A0
ID
*0

.• 1
MN
FA
3D
MS
'.9
3'
A0

B
• 3
I,
MN
J

*0

MN

MS

AO
'3

Bid Ask

7412 Bale

1658 
Sale8712

10512 10734

85 92
8934 Sale

9812_
5014 FKle
87 Sale
87 8714
10812 Sale
8178 Sale
7434 Sale
69 77
90 Sale
96 Sale
92 Sale
89 Sale
8812 Sale
_79
5i. 

_ 
35

99 Sale
97 Sale
10212 Sale
71 Sale
8714 Sale
102 Sale
10114 Sale
1004 Sale
101 Sale
9538 Sale
1024 Sale
9912 Sale

1034
10ii2 Sale
1054 Sale
10412 Sale
9934
9978 10012
104 Sale
100 Sale
7612 Sale
26 Bale
10734 109

10258 105
100 Sale
10714 Sale
10112 Sale
484 Sale
28 Sale
9718 98
9938 Sale
9914 Sale

8558 Sale
10978 Sale
1004 Sale
10312
76 -10
102 Sale
2612 33
96 Sale
85 89
9712 99
10134 --
10218 Sale
10312 Sale
8034 Sale

_ 1-0-93-8
_

ioo Sale
98 Bale
103 104
9912 Bale
6658 67
10158 ____
72 Sale

77
78 Sale

10514 Sale
70 Sale

61 Sale
72 Sale
9734 Sale
10112 sale
103
10834
88 Sale
8012 Bale

84
41 Sale
21 24
80 Sale
101 Bale

94%
95

86 Sale
72 Sale
9812 Bale
97 130
10458 Bale
-___ 42
41 Sale
7312 Sale
9812 _
106 109-12
10478 105
10618 Sale
106 10612
105 Sale
10412 10434
10314 10418
101 Sale
108 Sale
10412 Sale
10234 Bale
_ 6978

10434 Sale
9112 Sale

1021/4 Sale
66

39 Sale
38 39
18 20
12 17
16 Sale
1312 16
101 Sale
10318 Sale
102 Sale
104 Sale

Low Ilion
6934 7512
734 76
901g Oct'30
10758 107%
10678 Oct'30
100 Aug'30
85 May'30
8934 9034

9812 99
5014 5212
8412 87
87 87
10812 109
80 8812
7412 80
77 77
89 91
96 9614
9112 0612
88 9134
88 94
80 80
35 35 •
99 10012
97 9912
10212 10212
71 71
8714 874
102 10438
10038 10338
10018 102
100 10212
95 9634
1021B c108
9913 10014
10334 10334
10412 10518
10512 1061
10412 10618
9934 July'30
100 100
10334 1041
100 10012
7612 7712
26 26
1074 10734

10434 Oct'30
9912 c10112
10714 10712
101 10214
4812 51
28 30
98 98
97 100
9914 10018

8512 8914
1094 1094
9012 10012
1034 Aug'30
80 80
102 10314
294 2912
96 10012
9012 92
9914 10012
0014 10134
0178 10214
0312 10312
8034 804
014 10138
09 Sept'30
00 10138
98 994
0234 104
994 101
6658 Oct'30
01 101
6812 8112
7658 8112
78 8112

10514 10514
68 78

61 61
72 78
9734 99
101 10278
10318 June'30
10834 Sept'30
89 911/4
80 8514

io-- 11--
23 Sept'30
80 80
1001/4 103

94 94
93 93
88 88
6814 81
9812 9858
98 Oct'30
10453 10434
4212 Aug'30
41 41
731/4 7712
104 Sept'30
10714 10714
10478 10512
1061/4 10612
10534 10612
105 10534
1041/4 105
10318 1031e
101 101
108 110
10412 10478
10234 105%
74 75
10353 10434
01 931/4

10218 10312
81 Sept'30
40 40
39 40
18 18
18 18
18 18
15 19
10014 10112
100 10138
102 103
10214 10434

Na.
14
68

5

248

17
6
29
1

83
52
37
1

148
4

167
126
82

23
101

1
2
72
112
94
158
103
77
22
13
1
43
66
46

_
3

204
48
17
2
10

29
25
682
50
113
2
31
42

218
56
30

2
18
5
14
10
19
27
12
3
1
2

8
66
4

132
_
30
133
90
38

7
271

28
13
78
70

20
93

21

8
86

1
1
13
257
11

9
_
1

67

6
5
5
7
68
52
1
2
26
27
60
82
43
85

10

14
54
5
1
6
11
28
73
34
102

Low High
8034 89
70 9814
8812 9714
1051/4 10858
10412 108
97 100
85 85
8712 92

94 99
5018 64
80 r92
86 87
102 10912
80 10034
7412 399
45 80
45 39313
95 100
911/4 39774
88 9914
88 10212
80 94
35 6912
99 104
9638 108
9853 10314
71 4013
88 397
10034 105
9958 1041/4
9472 1021/4
9412 10234
91 97
10112c108
931/4 10014
103 107
1011/4 10558
102 1061/4
101123107
9953 10034
100 10418
10034 10454
95 10012
74 90
26 48
10312 10734

102 10434
9712 1021/4
10412 108
10038 106
45 5513
22 3554
92 100
97 10078
9634 10012

8512 9212
96 11034
8711 10112
102 1033s
76 9412
102 10473
23 4972
94 102
85 95
971s 10112
100 102
100 10212
101 106
70 8312
9912 10184
106 110
98 102
98 10112
99 10484
9212 101
8853 74
9613 101
5812 92
7553 92
78 9111

102 1071/4
88 8814

60 63
72 91
9218 9984
9712 10278
99 1031$
1021/4 1081/4
86 95
80 92

34 6114
21 30
70 80
9934 103

931/4 1094
87 9614
83 9314
8814 113
95 10018
89 994
10212 107
421/4 551/4
41 5113
7312 95
1001/4 106
10334 109
1011/4 10818
102 10674
104 10612
1011/4 10612
1011/4 105
10018 1051s
95 102
108 11013
1001/4 10514
1021/4 107
72 91
1001/4 10434
87 9311

10218 10834
81 90
38 86
38 801/4
18 40
17 89118
16 41
1358 BA
98 /105
99 /10278
100 104
10011 10434

Cash sale
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Oct. 4 to Oct. 10, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Railroads-
Beaton la Albany 100 192 192 192 281 175 Feb 19444 Aug
Boston Elevated 100 7434 7444 7944 580 67 Jan 844 Mar

Preferred 89 88 89 150 81 June 94 Apr
First preferred 100 105% 105% 10645 301 103 July 110 Feb
Second preferred 100 88 88 93 158 88 Oct 9944 Mar

Boston & Maine-
Pr pref. sttai 100 10745 1074 110 190 104 Jan 11134 Apr
Series B let pref stpd.100 114 115 70 114 July 130 Mar
Series C stamped 1st prei 101 101 20 95 Feb 103% Sept
Ser D lot pref stamped_ _ 140 140 147 86 140 Oct 165 Apr
Clam A pre? 71 71 5 66 794( Sept
Cl C let pref & unstpd100 89 89 7 89 Oct 97 May

Boston & Providence 181% 181% 10 170 Jan 181% Oct
Chic Jet Sty 6, U S ' corn. 15545 1554 5 153 Sept 170 Mar

Preferred 100 110 111 50 101 Jan 11145 May
East Mass St Ry Co-

1st preferred 14 14 12 14 Oct 48 June
Maine Central 100 75 75 10 75 Oct 86 Jan
N Y N H & Hartford_10U 9534 101 227 954 Oct 127% AM
Old Colony Ry . 143 143 144 122 125 Jan 144 Sept
Pennavivanla RR 50 66% 64% 71% 1,760 64% Oct 574 Apr
Providence& Worcester Sty 183 184 19 171 Jan 18744 Apr
Vermont & Massachusetts 122 123 50 116 Jan 125 Aug

Miscellaneous-
American Founders Corp.. 7 6% 844 7,083 63.4 Oct 32% Jan
Amer& Conti Corp 16 15 1631 72 15 Oct 3144 Apr
Amer Pneumatic Service-
Prof erred 9 9 1041 400 9 Oct 2444 Jan
Common 25 3 3 334 53 3 Sept 9 Jan

Amer Tel & Tel 100 194% 192% 20731 12,432 1924 Oct 27434 Apr
Amoskeag Mfg Co 7 7 944 625 7 Oct 1854 Feb
Aviation Sec of NE   34 43.4 420 334 Sept 12 AP/'
Bigelow Sanford CarDet_• 46 46 48 36 46 Oct 80 Jan
Boston Personal Prop Trust 2044 2044 24 4,100 204 Sept 28 Apr
Brown Co pref 74 74 75 160 72 July 85 Jan
Columbia Graphopbone 1144 1334 310 11% Oct 3754 APIt
Credit Alliance Corp el A 
Crown cork internal Corn io

841 944
944 10%

355
535

7 June
9 Juno

20 AM
12% Mar

East Boston Land 10 2 2 675 2 July 43-4 Apr
East Cias & Fuel AS/111 _ _ 24 2354 26 510 234 Sept 41 Apr
44% preferred 100 8445 83% 85 232 76 Jan 85% Sept
6% preferred 100 97 96 97 295 92 Jan 99 May

Eastern SS Linee Ine___25 204 20 23% 1,712 20 Oct 36 AM
Preferred  100 46 46 4744 440 44 Jan 404 Apr
1st preferred 9334 93 934 67 93 Oct 100 Apr

Economy Grocery Stores 2441 28 45 23% June 40 Feb
Edison Elea ilium 101, 254 248 269 865 237 Jan 276 Mar
Empl Group Awe T C--- 2244 224 2444 748 2154 Feb 2744 Apr
Galve.9ton Houston Else Of.
4i. Common 

641
3

63.1 744
3% 334

45
69

2 June
2 June

10 Sept
9 Jan

General Alloys 845 844 67 8 July 1441 May
General Capital Corp 
Georgian Inc 

38
345

38 3945
2 334

1,250
75

38 Oct
1 mar

60 Apr
6 July

Preferred 8 8 854 25 834 Oct 11 Mar
German Credit & Invest
Corp let prof 11% 11% 17 135 10 Jan 19% May

Gilchrist 841 945 217 8% Oct 19 Jan
Gillette Safety Razor    3915 57 2,970 3914 Oct 1054 Jan
Greenfield Tan & Die Corp  10 10 25 10 Oct 1934 Mar
Hathaway Bakeries el A__ 39 39 20 2944 Mar 41 June

Class B 18 1931 1,050 1545 Mar 23% May
Preferred 100 100 100 10 98 Apr 10834 Jan

Internat Buttonhole 9 9 9 3 Au g 1544 Apr
Intl Common 444 18 334 Oct 1434 Apr
Jenkins Television 34 344 '2 Jan 94 Apr
Libby McNeil & Libby 13 13 1 124 June 26% Apr
Loew's Theatres 8 8 8% 23 74 Jan 1234 Apr
Mass Utilities Assoc vi o..-
Mergenthaler Linotype- -

64
95

631 6%
93 95

6,93
6

6 Sent
93 Oct

12 Mar
1O554 Feb

National Leather 10  141 145 10 131 Feb 241 Feb
Nat Service Co corn v t 0.. 334 334 4 15 34 June 8 June
New England Equity Corp  27 27 75 25 June 3731 Jan
New England Pub Ser 20 20 1 20 Sept 9 Jan
New Eng! Tel & Tel___10o 14245 140 145 84 140 Sept 1604 Apr
Pacific Mills 100 204 20 2154 61 20 June 80 Feb
Plant 1'1' G) lot pref 5 5 5 Apr 7 Feb
Public Util Holding corn 1154 13 23 114 Oct 2714
Hallway Lt & Sew Co corn 57 57 65 16 57 Oct 9014 Apr
Reece Button Hole 154 16 15% 24 15 Jen 1654 Apr
Reece Folding Mach 1 3-16 1 3-16 1 3-16 7 1 3-16 Oct 1% Jan
ShaWIllUt AMU T  14 13 15 6,00 12% Sept 21% Mar
Swift & Co. new • 28% 28 284 48 28 June 3444 Jan
Torrington Co • 51 4954 5134 51 494 Oct 67 Jan
Tower Mfg Co   1 1% 29 1 Jan 8 Mar
Tri Continental Corp corn.  9% 10 10 95( Oct 20% Apr
United Carr Fastener Corp 5 5 5 100 5 Oct 164 Jan
United Founders Corp corn 1234 10 14% 2,64 10 Oct 4444 Mar
United Shoe Mach Corp_25 5934 57% 6154 4,083 6744 Oct 6844 May
US Shoe Mach Corp pf_25 31% 3154 31% 196 80 Jan 32 Mar
U S Else Power Corp 741 6% 10% 499 6% Oct 23 Jan
Utilities Equities Corp pref 77 7654 77 360 70 Jan 9144 Apr
Venezuela Holding Corp_  2 2 335 2 Sept 184 Jan
Venezuelan Meg Gil ('or 10 3 3 3 130 3 July 1844 Jan
Waltham Watch Cl B pref.  60 60 5 60 Oct 85 Feb
Prior preferred   9134 9154 41 9145 Sept 97 Apr

Warren Bros Co new   3954 3934 50 3941 Sept 189 Apr
Convertible preferred__ 5154 51% 30 50 July 52 Oct

Westfield Mfg Co 22 22 23 295 22 Feb 2734 Jan

Mining-.
Arizona Commercial 5 144 1% 1% 4,910 134 Jan 134 Jan
Calumet & Hecht 25 10 9% 1054 631 934 Sept 3254 Jan
Copper Range 25 655 6% 8 1.316 6% Oct 184 Jan
Eart Butte Cooper Mine__ 1 1 1% 1,230 90" Aug 154 Jan
Franklin Mining   20c 20c 400 20o Oct 50c May
Hancock Cons 50c 50c 30 500 Oct 334 Feb
Island Creek Coal 27 27 27 50 27 Oct 43 Jan
Isle Royal Copper 25 534 554 5% 200 5 Sept 124 Jan
Reeweenah Copper 1% 154 615 154 Oct 234 Feb
Mohawk 22 2054 22 515 2054 Sent 52 Feb
Nipissing Mines 1 1 40 1 July 141 Jan
North Butte 113 13.4 1% 1% 1,529 1 Sept 54 Jan
Old Dominion Co 25 4 4 4 150 8% Sept 1054 Jan
PC Pocahontas Co 17 16 18 1,600 10 Jan 19 Aug
Quincy 25 7%. 8 10 2,615 6 Oct 4454 AM
St Mary's Mineral Land_25  9 10 510 9 Oct 28 Jan
Utah Apex Min Co 154 145 475 14 Aug 334 Mar
Utah Metal & Tunne 25c 25e 25c 5.935 25 Oct 900 Apr

Bonds-
Amoskeas Mfg Co 65.194R 75 75 76 $33.00 75 Oct 84 Feb
Canad Intl Paper 68_1949 89 89 89 5,00 89 Sept 95 Jan
CURS Jet Sty & 1/111011 ole
Yds 49 .1040 944 94% 9454 2.00 86 Jan 9454 Oct

Ch Jet Ry & U BY 58 1940  101% 10254 11.00 9854 Jan 10254 July
Dallas Ry & Term Os 1951  72 78 6.00 72 Oct 8444 Apr
E MaSS St Hy ser A 4 4e 48 35 34 36 14,00 34 Oct 48 Mar

Series B 59 1049  38% 38% 2,00 37% July 55 Mar
Series D (is 1948  60 60 1,00 50 Aug 62 Apr
Series E 60 60 30,000  

Bonds (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Kansas City M & B Sc....  98 1004 9,000 97 Feb 10044 Oct
New Eng Power Associates
55 1948  92 92 1,000 87 Jan 92 Sept

New F,ngl Tel di Tel 54 32 10141 10141 1014 8,000 994 Jan 102% Sept
New River 58 1934  90 90 1.000 89 Jan 94 June
P C Pocaboutaa deb 75 '35 114 114 115 5.000 100 Jan 120 Sept
Swift & Co 58 1944 102% 102% 102% 1.000 100% Jan 10234 Apr
Western T & T 55 101 101 101 22,000 99% Feb 10154 July

• No par value. s Es-dividend

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Oct. 4 to Oct. 10, both inclusive,
compiled from offic'al sa es lists:

Friday

Stocks- Par.

AprChicago

Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Abbott Lab common '40 40 40% 700 35 Jan 46% Mar
Acme Steel Co 25 4541 45 4941 1,200 45 Oct 99 Jan
Adams (J D) Mfg com___• 28 28 28% 350 28 Feb 37 May
Adams Royalty Co corn_.' 44 444 6% 2.000 434 Oct 18 Apr
Addressog Jut Corp com-_* 3044 3034 33 1,100 223-4 Jan 38 May
Ainsworth Mfg Corp com10 10 10 10 100 10 Oct 3354 Apr
All-Amer Moh'k Corp "A"5 1 1 1 400 1 Jan 4% Apr
Allied Products Corp Cl A_* 14% 11 14% 200 11 Oct 49% Mar
Altorfer Bros Co cony 37 37 37 12 34% Feb 45 Mar
Am Commw Pow A com...• 10 93.1 173-4 300 9% Oct 2714 Mar

1st pref 644% • 88 88 25 81 Jan 92 Sept
Amer Equities Co com_ * 11 11 100 11 Oct 22 Mar
Amer Pub Sere Co pf_100 96 9631 94 954 June 100 Apr
Amer Pub Util-
Parte preferred 100 10045 100% 26 90 Apr 103% July
Prior lien preferred. .100 101 101 105 208 88 Jan 10844 Aug

Amer Radio & Tel Si Corps 34 1,750 54 Oct 34 June
Am Util 6, Gen B v t 544 754 850 5 Oct 1534 Apr
Amer Yvette Co Inc corn.* 234 234 135 144 Sept 541 June
A ppalach Gas Corp corn.... 7% 7% 100 744 Oct 1434 Slay
Art Metal Wks Ine ecorn__• 6 515 6% 1,600 544 Sept 2754 Feb
Associated Investment Co' 59 58% 59 150 55 June 6234 Mar
Assoc Tel & Tel el A • 68 68 69 310 58 Jan 70 Sent
Assoc Tel Util Co cam-. 21 20 23 5.900 194( June 29% Feb
Atlas Stores Corp corn ' 1135 10 2545 1,450 10 Oct 30% May
Auburn Auto Co com____• 85 82 98 2,000 82 Oct 25431 ADC
Automatic Washer cv pf._• 10 10 10% 85 741 Sept 15 Jan
Backstay Welt Co com___* 19 22 55 19 Oct 3254 Jan
Bancoky Co (The) com_lb 15 15 16% 2,000 15 Oct 85 Mar
Baistlan-BlessIng coin_ • 2844 30 500 2834 Oct 4854 ADP
Baxter Laundries Inc "A"5 2 2 2 150 2 Oct 12 Jan
Beatrice Creamery com_50 75 75 50 70 Jan 9144 Apr
Heaths Aviation com_-__• 20 18% 2345 20.800 1841 Oct 57,4 ADS
Blum's Inc COM • 7 7 7 200 7 June 184 Jan
Borg-Warner Corp cem-10 18 1644 21 25,650 1644 Oct 5034 3.155
7% preferred 100  95 984 350 95 Oct 101 AIM

Brach & Sons (E J) com_.• 1345 13% 15 1,000 13% Oct 18 Jan
Brown Fence & Wire-

Class A • 22 2144 22 800 17% Jan 2854 Mar
Class B 731 5.41 741 730 591 Oct 31 Apr

Bruce Co (E corn • 2144 20 2144 750 20 Oct 5934 Apr
Burnham Traci Corp corn.. 241 241 344 700 231 Oct 17% Apr

Convertible preferred..'  19 19 200 18 Sept 364 Apr
Butler Brothers 20 8 8 9 2,750 8 Sept 17% Jan

Canal Constr Con cony 1/110̀̀ 5 5 70 5 Oct 11% Apr

Castle & Co (A M) 2734 2741 3634 1,650 27% Oct 71 Apr
CeCo MM Inc common__* 4 4 4/4 550 3 Sept 2044 Jan
Cent Illinois See Co etts 2411 24% 2645 2,200 33 June 33 Feb
Central Cold Stor coin_ 20  19 19 50 19 June 25 Jan
Cent Gas & Elec 645% Pf-•  90 90 13 90 Feb 94 Jan
Central III P 8 pret • 94 9244 94 380 914 July 97 Mae
Central Ind Pow pref. .100 8651 8641 86% 15 86 Sept 95 Jan
Cent Pub Spry class A . 20% 19% 23% 4,600 1944 Oct 42% AVe
Cent S W Utll corn new • 19 1644 2045 9,900 16 Sept 81 Mar

Prior lien preferred •  100 102 200 98 Jan 105 Apr
Preferred • 97 97 98 400 9334 May 100 Mar

Central States Pow & Light
Corp pref •  89 89 10 8254 Sept 96 Mar

Chic City & Cons It)'-
Panic sh common 34 Si 1,800 34 Aug 254 June
Part preferred • 63.4 63.4 8 65 6% Oct 20 Mal
Certificates of deposit... 734 7% 10 73-4 Oct 1844 June

Corp coin • 7 634 841 35.10 614 Oct 1734 ADO
Convertible preferred.. • 4234 42% 4341 13,70 36% JULY 65 Mai

Chicago Flex Shaft corn. .5  14 15 35 14 Feb 16 Jan
Chic Investors Corp corn. • 534 541 644 2,350 53( Oct 104 ADD

Preferred • 33% 33 36 1,600 3234 Jan 61 AN
Chic N S & 13111w-

Preferred 100 1134 1144 13 195 10 May 40 Feb
Common 100 4 4 54 3 Sept 9 Feb

Cities Service Co oom---• 25% 2244 27 84,800 224 Oct 6454 AM
Club Aluminum Uten Co.• 344 334 3% 550 3 Aug 7 Apr
Coleman Lamp & Stove-
Common  •  20 20 10 20 Aug 40 Jan

CommonwealthEdlson_100 27454 267 285 4,350 33554 Jan 338 Ate
ComnmunityTelcumptpf• 16 14 1654 500 14 Oct 80 ADC
Community Water Serv_ _• 10 10 1054 200 10 Sept 19 Apr
Constru Material Corp...' 13 13 15 850 1144 Oct 24 Apr

Preferred •
Consumers Co common„5

3734
4

374 3934
4 434

500
850

36% Jan
334 Ater

49 ADD
8 Feb

V t c pun warranta 5  54 34 200 44 Oct 334 Feb
Cent Chicago Cori"-
Common •
Preferred •

1244
4934

11% 13
47 4945

11.150
44,750

114 Oct
42 Aug

21 Are
4954 Oct

ContinentalSteelCorp com• 10 10 10 200 10 Oct 23 Apr
Cord Corp 5 5 4% 614 17,900 434 Oct 1744 Mal
Corp Sec of ChM allot atl-• 58 5844 60 2,150 54 Jan 724 Aar
Common •

Crane Co own 26 
1834 1744 20

40 40
29,800

381
17% Oct
40 Sept

3344 Aug
4.4% mar

Preferred 100  115 115 95 113 June 118 Aug
Curtis Lighting Inc corn_ .• 10 10 12 222 10 Oct 22 Feb
Davis Industries Inc "A" * 1 1 300 % sops 334 Jan
Decker (Alf) & Cohn Inc.'
Dexter Co (The) com_ - _5  

1054 1045 11
12 12

270
50

934 June
12 Oct

16 Mar
16 Jan

Diversif'd Inc Inc "A"___•  5334 53% 100 4834 Jan 544 Aug
Duquesne Gas Corp corn_ • 7 7 8 200 7 Oct 1641 May
El Household Util Corp_10 3441 31 3944 13,100 31 Oct 5734 Are
Elec Research Lab Inc...* 54 36 Si 1,400 44 Oct 234 AP
Empire Gas & Fuel-
645% preferred 100 
7% preferred 100  

8654 86%
8954 89%

50
50

8044 Apr
85% Mar

8954 Mar'
37% APT

8,3 prior pre 101,  10134 10134 100 9844 Jan 106 Aim
Fabrics Finishing coin....
Fed Elec Co Inc corn____•

1
40

1 2
40 40

400
43

1 Oct
40 Sent

9% May
45 Sent

86 cum prior pref *
87 cum prior pref •

85
75

65 71
75 75

210
100

65 Oct
75 Sept

71 Oct
76 Sept

Fits Simons & Con D & D
Common 20

Foote Bros G & 231 Co___5
Gardner-Denver Co corn.*  

25
5

25 29
5 644
49 4934

650
4,25
170

25 Oct
5 Aug
49 Sent

6454 Mar
22 Are
6441 Feb

Gen Candy Corp cl A....5  
Gen Theatre Equip v t c_• 193-4

3 3
15 2844

100
5,95

244 Sept
15 Oct

7 May
5134 AtIr

Gen Water Wks Corp cl A.•  22 • 24 250 20 Jao 33% June
Gleaner Corn Mary corn.... 22 22 25% 4,400 1934 Jan 3634 Apr
Goldblatt Bros Inc corn..' 16 16 16 10 14% Sept 28% Jan
Great Lakes Aircraft A * 3 2 41 1,500 2 Oct 84 Feb
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Great Lakes D & D • 22 21% 25 4,000 21% Oct 3134 JulyGrigsby-Grunow Co corn. 6% 5% 751 33,600 554 Oct 27% June
Hall Printing Co corn...10 20 1754 20 1,2.50 17.; Oct 3114 Mar
Harnischfeger Corp com * 20 20 21% 600 19% Sept 3031 Apt
Hart-Carter Co cony pt..* 1354 1254 14% 1,600 12% Sept 2734 FebHibbard Specner Bartlett
& Co common 25 44% 44% 100 4454 Oct 57 Apr

Horme11 & Co A • 28 28 300 2534 May 36% Jan
Houdallio-Hershey Corp A.• 14% 14 15 1,840 14 Oct 31 Feb

Class 13 • 5 5 6 1,400 5 Sept 28% AprInd Terr 111 011 non-rot A.* 2414 .2414 26% 600 2414 Oct 47% Apr
Independ Pneu Tool vtc. •  48 48 50 48 Oct 56 May
Inland Util Inc class A...* 21 2011 2254 9,100 20% Oct 341.4 Apt
Instill Util Invest Inc....* 48% 44% 52% 80,000 44% Oct 7034 Feb
2d preferred 8611 84 89 600 81 Jan 9034 Mat

Investment Cool Am corn * 22 22 2654 350 22 Oct 56% June
Iron Fireman Mfg Co v t c• 20% 20 22 2.050 19 Sept 29 Jure
Jefferson Elec Co corn_ _  • 17% 1734 20 1,250 17% Oct 56% Apr
Rats Drug Co corn 18 18 20% 650 18 Oct 4254 Feb
Kellogg Switobb'd corn. .10 5% 7 5,700 4% Jan 8% Ape
Keystone St & Wire corn...* 11% 11% 1134 350 10 June 22 Jan
Re Radio Tube & L com A • 411 4 5 1,450 4 Oct 15% Am
La Salle Ext linty com__10 134 134 1% 352 1 June 3% Feb

Cumulative pref 2 2 100 2 Oct 15 Jan
Libby McNeill & Libby.10 1314 1251 15% 16,750 11% June 2754 Am
Lincoln Printing corn. ...•
7% Preferred 541

17%
4851

17% 223.4
43 4631

2,050
1,150

1754 Oct
41% May

2934 Air
47)4 Aug

Lindsay Nunn Pub Co-
$2 convertible pref •  19% 20 120 19 Aug 28 May

Lion 011 Ref Co coin_ ..• 10 10 13% 2,850 10 Oct 294 Am
London Packing Co rights. 4 4 4% 1,852 311 Sept 4% Oct
Common  •  42 4255 111 40 Feb 52 Apr

Lynch Corp corn 1754 16 1914 3.300 14 Jan 31% Apr
McCord Rad & Mfg A_ •  30 31% 485 30 Aug 37 Mar
McGraw Eiee corn • 1934 1954 21 600 19 June 27.1 Fe,
MeQuay-Morris Mfg cap.' 37 35 39 190 35 Oct 50;4 Jan
&teiresto Houser, OM oda • 1614 1211 1834 117,550 12 Oct 74 Apr
Marks Bros Thea cony pi..• 654 654 8 400 6% Oct 16% Feb
Marshall Field & Co corn. • 36 35% 38 1,800 35% June 53% Fat
Manhattan-Dearborn oom• 27 26 28% 3,100 26 Oct 40% MarMaterial Sery Corp com_10  1754 20 350 1634 June 25 Feb
Meadows Mfg Co corn ._ _• 1% 114 1% 2,050 115 June 4% Feb
Memphis Nat Gas com •  12 12 50 11% June 21% May
Mar & MAI See Co A corn • 2214 2131 24 3,900 1714 Jan 35 Ma,
Mickelberry's Food Prod-
Common    14 1414 300 13% Oct 1511 Sept

Middle West Tel Co cona •  20 21 150 20 Oct 26% Jan
Middle West Utilities new • 2314 22 25% 08,250 21% Sept 3834 Apr
56 OUrn Preferred • 100 100 101% 1.200 98 Jan 108% Ma'Warrants A 2 2 2% 1.600 1% Aug % Apt
Warrants B 3% 354 3% 550 3 J n 8 Feb

Midland Nat Gas part A..• 1354 1234 1334 2.500 1251 Oct 18% May
Midland Untied Co com--• 2314 2234 243.4 4,500 2134 Jan 291.4 Feb

Preferred • 43% 42 44% 4.100 62 June 49% Aug
Warrants • 155 g 134 2,700 51 Oct Mar

Midland Mil-
7% Prior lien 100  98% 9814 10 94% Jan 113 Mai
Preferred 7% "A" _100  93 97 58 91 Jan 105 Apr
6% prior lien-------100 90 84 9154 136 81 Jan 102 Alit
Preferred 6% A 100 8314 88 23 8354 Oct 100 Mar

Miller & Hart Inc cony pl. • 26 26 2811 500 20 Aug 40 Mar
Miss Val E1tR-
7% preferred •  95 96 150 95 Oct 9854 May

Mo-Han Pipe Line Wm. _5 12 10 14% 7,350 10 Oct 3554 June
&Iodine Mfg corn •  38% 40 1,150 38% Sep 72% AM
Mohawk Rubber Co corn. •  6 6 50 6 Sep 16 May
Monlghan Mfg Corp A.....* 20 1914 20 370 10 Jan 24 July
Monroe Chemical Co-
Common • 5% 554 554 65 5% Sep 15 Jan
Preferred • 18 18 19 160 18 Sep 35 Feb

Morgan Lithograph corn.' 8 6 8% 2,550 6 Oct 22 Ate
Masser Leather Corp corn • 7% 8% 110 6 Jan 10 Jan
Muncie Gear Co • 151 2% 200 154 Oct sti Apr
Muskegon M Spec cony A • 1154 1154 13 250 1154 Oct 24% Apr
Common  •  654 esi 50 6% Oct 1454 June

Nachman-Springfilled come 11% 1114 11% 450 10% Jun 28% Jan
Nat Battery Co pret • 25 25 27 200 20 Jun 31 Jan
Nat Elee Power A oarL • 23% 23% 25% 3,400 18 Jai 88% Feb
7% prat with warr_ _100  97 97 20 95 Aug 97 May

National Leather COM _ _10 1 114 1,000 1 Sept '2% Al"
Nat Pub Son $334 cony pf• 45% 45% 4614 315 43 Juhr 60 Ma
Nat Rep Inv Tr allot ctf.• 40% 40 40% 200 40 Oct 62 Jan
Nat Secur Invest Co corn.' 9 11 2.050 9 Oct 2651 Ma,Cerlificsiee • 83% 83 84 700 75 Jan 10154 Mar
Nail Standard corn • 25% 22 28% 1,950 22 Oct 44 Are
Nat Term Corp panic pi."  10% 1054 50 10% Sept 16 Jan
Nat Un Radio Corp com-• 3 255 314 1,650 2% Oct 10 APrNoblitt-Sparks Ind com •  44% 4754 350 41 June 59 Mar
North American Car corn.'
Nor Amer Gas & Eleo A. _111

3254
14%

3214 36
13% 15%

3.050
1,900

3054 Sept
1354 Oct

615)4 Apr
28% Apr

No Am Li & Pr Co corn_ _ •
N & B Am Corp A cam....

63
12%

62 63
1134 1334

14.500
1.700

61% Sept
11% Oct

84% AM
25% Apr

Northwest Bancorp com.50 40 3951 42 2,500 3954 Oct 5554 Jan
Nortbw't Uth-
Prior lien pref 100 95 95 95 33 92% Aug 101 Mar
7% preferred 100 

Ontario Mfg Co corn • 1354
9251 92%
13 14

10
300

91 Mar
la Sept

98% Fen
35 Feb

Parker Pen Co com___-10 29 28 30 600 28 Oct 45% Mar
Penn Gas & Else A corn- •  14 14% 850 12% July 1954 Mar
Perfect Circle (The) Co..' 2654 2614 2654 50 26% Oct 443.4 Apr
Mee Winterfront corn-0 17 16 19 1,550 16 Oct 45 Jan
Polymet Mfg Corp corn..' 2% 3% 850 23,4 Oct 18% Apr
Potter Co (The) corn- •  7 7 50 6 Sept 20% Mar
Process Corp common....' 5% 5% 7 1,010 5% Feb 15 Jan
Pub San of Nor Ill cam.. • 25711 256 265 430 213 Jan 336 AM
Common 100  265 265 10 215% Jan 33231 Apr
6% preferred 100 12654 126% 128 60 116 Jan 135% APT
7% preferred 100  130 133 65 120 Aug 140 Apr

Q-R-S DC Vry corn • 8 10 350 8 Oct 22 Feb
Quaker Oats Co-

Preferred 100 
Common  • 185

117 119
184 190

101
456

110 Feb
184 Oct

122 May
293 Feb

Railroad Shares Corti OOrn • 411 4% 5% 3,700 4% Oct 914 Jan
Rath Packing Co corn... 10 20 20 21 250 19 July 26 Mar
Reliance Mfg Co cam- --10
Reliance Intermit Corp A. •

7
5

6% 7%
5 5

650
250

63,1 Oct
5 Oct

193.4 Apr
16% Apr

Rollins Hos Mills cony pt. 33 33 36 300 32 Sept 453.4 Mar
Ross Gear & Tool corn
Ruud Mfg Co COM •  

22 21% 24
29 29

450
25

19 Sept
25 June

37% Feb
33 Apr

Ryerson dr Son Inc com--• 28% 28% 29 150 2831 Oct 3654 Jan

Sally Frocks Inc corn...."  5 8 50 7 Oct 1754 May
Seaboard UM Shane Coro' 5 451 5% 6.200 411 Oct 10 Am
Sangamo Electric Co • 29 27 31% 1,400 27 Oct 40 Feb
Saxer Co common • 1315 1314 15% 1,000 1354 Oct 1754 Sept
Seaboard Pub Sery cony pf• 47 47 47 5 47 Sept 47% Sent
Signode Steel Strap-
Common • 8% 100 8% Oct 1531 Apr

So Colo Pow Elec A corn 25 22 22 2211 25 22 Oct 2631 Apr
Southw Gsa& El 7% pf 100 97% 9854 10 93 Jan 100 June
Southw Gas TRH cona____•  9 10 20 9 Oct 1334 Sept
Southwest Lt & Pr pref__• 94 90 94 13 82 Jan 95 Oct
St I. Nat Stk Yds cap...100  84 84 9 84 Oct 97 Mar
Standard Dredge corn...' 834 7 11 1,750 7 Oct 3255 Mar

Convertible pref • 1755 1611 18% 1,500 1634 Sept 3331 Mar
StetnIte Radio Co • 1 54 1 750 54 Oct 311 Apr
Stone & Co DI 0) nom . .._• 254 254 234 250 234 Oct 3341 Mar
Studebaker Mall Order A-* 5 454 5 100 4 Sept 18 Jan
Super Maid Corp com___.• 10 954 10 3.050 8 Sett 54 Mar
Swift International 15 33% 32% 35% 10,500 29 June 88 34 May
Swift & Co Otte  25 28% 28% 2931 4.900 28 Tune 55.. Fee,

Stocks (Concluded) Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jas. 1.

Low. High.

Tenn Prod Corp com_ •  93,4 934 10 914 Oct 17 JuneTexas-La Pow pref... .100 87 87 20 85 Feb 87 OctThompson (J It) com___25 29 29 31% 1,000 29 Oct 4714 MarIlcie-O-Stai Controls A....• 18 18 1954 550 17 Sept 3254 AprTransform Corp of Am com• 7 6 1I44 2,000 5 Sept 2634 JunoTwelfth St Stores pf A.'  113.4 12 120 1034 July 17 MayTwin Staten Nat Om ot A • 11 1034 1231 3,950 1054 Oct 1834 MayUnited Amer MR Inc corn • 7 7 50 7 Oct 20 AprUnited Coro of Amer pf- - • 734 73.4 9 2,150 53.4 Oct 2354 Apr0 S Gypsum 20 39 37% 41 5,550 3714 June 68 AMPreferred  •  100 120 120 120 50 1143.4 Mar 125 AugUS Lines Inc nref • 10 9 10 250 9 Oct 20% MarU 9 Radio & Telev com • 15% 1454 1914 5.650 8 Jan 3114 SeptUtah Radio Prod corn.... 434 4 5 2,150 4 Sept 1034 May17t11 & Ind Coro corn_ _ ..• 911 8% 1154 9.700 851 Oct 2334 FebConvertible preferred _ _• 20% 20 2254 4.050 20 Oct '29 FebCrifl Pow & Lt Corp A__.• 2634 22 32 1,450 22 Oct 4534 AprCommon non-voting...' 11% 911 1634 4,550 91.1 Oct 28 MarViking Pump Co pref....* 28 28 2854 165 25 Jan 2931 AprCommon • 9 9 10 115 9 Sept 1434 JanVorclone Corp part pref..* 3 3 454 283 3 Aug 15 Janvortex CUD Co • 20 19% 22 4,300 1911 Oct 2914 AprClass A • 2414 2431 26 700 2434 Sept 34 Apr

Wahl Co corn • 3 3 3 250 214 Sept 14 FebWard (Monte) & Co cl A.•  108% 10854 50 108 Oct 130 JanWaukesha Motor Co corn.*  80 90 150 80 Oct 140 AprWayne Pump Co cony pt.* 25 25 26 80 25 Sept 35 MayWestern Con Utll Inc A__• 21 21 21 950 1231 Jan 28 MayWestern Pr LI & Tel A-• 2334 2334 2534 265 2334 Oct 31 AugWegtark Radio Stores corn` 3 3 4% 150 3 Oct 24 JanWieboldt Stores Inc corn.* 16 15 19 350 15 Oct 34 JuneWilliams 011-0-Matte co m • 5 5 0 500 5 Oct 8% Aprwlaconsla Bank Shs oom 10 651 611 7 9,450 654 Sept 11% JanYates-Amer Mach part pf •  5 5 150 . 5 Aug 1754 FebYellow Cab Co 1nc(Ch1o)_• 2434 2454 2534 1,750 2434 Oct 31 mar&WM Radio Corp com--• 4% 4 5% 2,700 4 Oct 1634 June

Bonds-
Mileago City Sty 5s___1927  7711 7774 515.000 70 Feb 85 JulyDhlepao fly 5s series A 1927  50 50 13.000 4031 Jan 66 July
let mtge 55 1927 76% 7651 77 6.000 7154 Feb 84 July
Certificates of deposit_ _ _ ...... 76% 7634 2.000 70 Feb 83 July

Dornmonw Ed 5s_ ___. 1953  106 10654 3.000 102 Mar 1063,4 Oct
..iont Roll & Steel 13s A 1940  9854 9954 69,000 9831 July 14954 Oct[m11111111 Inv 68._ _ _ 10411 9654 94 100 363,000 94 Oct 11234 Mar
idetr W S El 48 1938  8094 8054 5,000 6514 Feb 8354 AugExtension 4s 1938 8134 8131 81% 7,000 75 May 8134 Octgorthwest Elm Se_ _1941  8354 8354 1.000 77 Jan 8934 SepPonawanda Pan 5 148_1940 _ _ inn inn 1 non inn cu., inn net

• No par value s Ex-d vidend. y Ex rights.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Oct. 4 to Oct. 10, both
inclusive, compiled from official sales lists:

Stocks-- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Almar Stores • 134 13.4 154 9,770 134 Oct 434 FebAmer Foreign Securities._  4514 53 200 45% Oct 9954 FebAmerican Stores • 4034 4034 4234 6,700 4034 Oct 49 AprBankers Securities com__50 90 90 10 82 Feb 95 Apr
Preferred 50 3954 39 40 2,100 36 Jan 49 AprBell Tel Cool Pa pref__100 11554 11534 11554 1,195 11314 Jan 118 Aug

Budd (E GI Mfg Co • 631 614 8 13.000 554 Sept 163.4 AprPreferred 62 62 116 58 July 70 FebBudd Wheel Co 8 8 ' 934 2,900 8 Oct 1451 Feb
Preferred   106 106 30 90 Feb 105 July

Cambria Iron 50  4154 4154 20 3814 Jan 42 AugCamden Fire Insurance... 21 2031 21 2,800 201.4 June 2854 Apr
Catawlssa 1st pref   4654 4854 13 4434 Aug 4614 Oct
Consol Traction of N J_100 47 47 48 279 47 Oct 5251 Apr
Electric Storage Battery100  5734 6154 1,912 573-6 Oct 7854 Feb
Empire Corporation 454 454 434 6,300 454 Oct 14 Feb
Exide Securities 1614 1634 900 14% Aug 1934 Feb
Fire Association 10 24 24 25% 1,800 24 Oct 4354 Mar
Fishman & Sons A   20 20 50 20 Oct 4854 May
Horn & Hard (Phile) corn.' 146 14054 150 470 14054 Oct 189 Apr
Horn & Herded (N Y)com •  3634 373.4 1,300 3534 July 4654 Feb
Insurance Cool N A__ _10 56 56 6131 6,000 55 Oct 8514 Mar
Lake Superior Corp __100 854 854 10 4.800 854 June 1534 Feb
Lehigh Coal & Nay new wl_ 3051 3034 33 12.700 3034 June 4911 Mar
Lehigh Valley 55 55 100 55 Oct 7754 Feb
Manufact Cas Ins 31 30 31 1.250 30 June 42 Apr
Minehill & Schuylk Hav_50  5514 5536 20 54 Feb 5634 July
Mitten Bank Sec Corp- 133.4 1334 143.4 1,350 1354 Oct 20 Jan
Preferred 1554 1554 16 2,450 15 Aug 20 Jan

Penn Cent L & P cum pref •  7834 7934 260 7511 Sept 7954 Oct
Pennroud Corp 854 844 10 48,800 834 Oct 1654 Feb
Pennsylvania RR 50 66 7134 17.800 66 Oct 8534 Mar
Pennsylvania Salt Mfg...50 90 90 91 600 8914 July 100 Jan
Penn Traffic 23.4  154 13.4 100 151 Jan 2 Sept
Phlla Dairy Prod pref. _25 9254 9254 93 200 8654 Jan 95 June
Philp Elee of Pa $5 Prof.__  104% 10454 300 9854 Feb 10434 Oct
Phila Elec Pow pref 25 3254 3251 33 5,800 30 Aug 3354 May
Phil Insulated Wire   49 49 10 47 Sept 62 MayPhiladelphia Inquirer   58 58 100 40 Jan 58 Oct
Phila Rapid Transit__ _50 23 2014 23 2,250 2034 Aug 4074 Apr
7% preferred 50 2734 2751 2914 1,620 2711 Oct 44 Jan

Phil & Rd Coal & Iron .  14 14 100 14 June 25% MayPhiladelphia Traction._ _50  37 3734 400 37 Oct 4454 AprCertificates   37 37 100 37 Jan 4014 Apr
Phila & Western Ry -.50 2% 23.1 700 1 Jan 3% Mar

Preferred 60 7% 8 600 7% Oct 1734 Jan
Railroad Shares Corp 4% 4% 551 1,500 4% Oct 934 Apr
Seaboard Utilities Corp- - 454 454 534 3.300 414 Oct 934 Apr
Scott Paper   50 50 20 42 June 59 Apr
6% B ....................... 96 95 5 90 Mar 95 Apr

Shreve El Dorado Pipe L25 3 3 351 3,805 3 Oct 1554 Mar
Sentry Safety Control 2 251 300 2 Oct 9% MarTacony-Palmyra Bridge...' 42 42 43 185 34 Jan 5334 MarTono-lielmont Devel_ _ _ _1 ii, is Ire 2,400 Ito July % Feb
Tonopah Mining 1 54 34 34 2,401 lif July 23.4 Jan
Union Traction 50 25 25 26 1,430 25 Oct 3114 Apr

Ctfs of deposit 2534 253.4 200 25 Sept 3054 AptUnited Gas Impt corn new • 3151 31 34") 126,100 31 Jan 4934 AptPreferred new • 10354 10354 104% 1,000 9614 Jan 10454 Oct
U S Dairy Prod cl A * 6436 6414 6431 1,000 52 Jan 7234 AptCommon clam B • 1414 1454 1594 1,295 14 Jan 2614 AptWarner Co •  35 37 500 35 Oct 42 AugPreferred 9834 10054 25 97 July 100% OctWestmoreland Coal 50  93.4 1034 500 834 Aug 13 Jar
York Stahl ways pref   36 36 120 33 June 36 Mal
Ins Co North America.......... 2% 254 14.200 231 July 434 ma)
Bonds-

Consol Trac NJ lat 5s 1932  84 85 MO® 82 Jan 9014 MaxElm A Peoples tr ctfs 45 '45  33 38 4.100 33 Oct 44 Mai
Lehigh Nay Cons 4548 1954  9434 9454 1,000 9454 Oct 99 Juli
Penne Oen 5s 1968  10151 101% 1,000 10111 Oct 10154 00
Phi% Elea (Pa)-

let lien dt ref 5s 1960  1053.4 105% 1,000 10214 Feb 10554 00
1st Ss 1966  10751 10854 25,600 10334 Jan 1081,4 Am
1st lien & ref 5148..1947  

Phu,, El Pow Co 51411 1972
107 107
106 106

1.000
20O0

104 Feb
104W Vol

10714 Jut,
laRU 11451

• No par value.
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Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, Oct. 4 to Oct. 10, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Frtuay
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares Low. High.

Arundel Corporation * 40 393.4 43

.
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3954 Oct. 4714 Mar
Atlantic Coast L (Conn) AO 125 125 125 Oct 175 Mar
Baltimore Trust Co 10 3451 3454 36 3454 Oct 443.4 Apr
Berl-Joyce Aire Corp corn. 3 3 3 June 1554 Mar
Black dr Decker corn " 19 17 2234 17 Oct 56 Mar

Preferred 25  25 2614 25 July 2714 Jan
Ches & Po Tel of Balt pf100  115 115 11354 Jan 11934 Aug
Commercial Credit pref .25  25 25 2214 Jan 2534 Apr

Preferred B 25 2434 2434 25 23 Jan 2634 Apr
654% 1st preferred...100 92 94 94 7934 Jan 95 Sept
654% 1st pref ex-warr___ 92 92 94 87 May 9434 Sept

Consol Gas E I. dr Power 106 105 115 93 Jan 136 May
6% preferred ser D 100  11034 1103.4 109 Mar 11134 June
514% pref w leer E....100  109 109 10534 Jan 10934 Sept
5% preferred 100 10454 10434 105 993.4 Feb 105 Oct

Eastern Roiling Mill • 10 934 1134 9 Sept 2534 Jan
Emerson Bromo Seitz A WI 31 31 32 30 Jan 3354 Feb
Equitable Trust Co 25 140 140 140 140 July 161 Mar

Fidel & Guar Fire Corp.10 33 33 35 33 Oct 49 Feb
Fidelity & Deposit 50 155 155 16534 155 Oct 190 Api
Finance Co of America A. 12 12 1234 934 Aug 13 May
Finance Service corn A..10 834 834 9 834 Oct 15 Pet

Preferred 10  834 814 7 Jan 954 Apr
First Nat Bank w I 4314 4354 4454 4334 Oct 5134 May
Houston Oil pref v t ctfs100  80 81 77 Mar 93 Api
Hurst (John E) lot pref_. 88 88 88 87 June 89 Api
Mfrs Finance lot pref___25 15 15 1534 15 Oct 20 Api
2d preferred 25  1034 12 1034 Oct 17 Api

Maryland Cas new w L._ 3454 3434 3731 3414 Oct 411 May
Maryland Tr Co new w L• 33 33 3354 33 Sept 3434 Sept
Mercantile Trust 50  445 445 445 July 465 Juni
Merch & Miners Transp._• 37 37 37 37 June 47 Jar
Monon W Penn P S pref_25 26 26 26 2434 Jan 26 Fel
Mort Bond dr Title w I__ 1354 1334 14 1134 Aug 20 Jar
Nat Cent Bank of Balt.100  278 276 276 Oct300 Fel
New Amsterdam Cas Ins_ 3(3 35 3754 35 Oct43 Ain
Park Bank 10  29 29 29 Jan 30 Jar
Penna Water dr Power___• 65 65 71 65 Oct9554 Ma
Second So Bankers corn__ 22 22 22 Oct36 Mat
Standard Gas Equip corn_ __ __  12% 1234 1234 Oct16 Ma3
Un Porto Rican Sugar com• 15 15 15 15 July 40 Feb

Preferred • 26 25 26 25 Sept43 Jar
Union Trust Co 50 60 60 61 60 Aug 7411 Jar
United Rys & Electric...50 8 8 8 7 Sept1334 Fel
US Fidelity dr Guar new 10 3514 35 3834 35 Oct49 AD
West Md Dairy Inc pref. ..• 85 85 86 85 Oct94 AD

Prior preferred 50 63 53 53 4834 Jan 5434 Mat
Western National Bank_10 39 39 3951 39 Oct 4114 Jar

Bonds—
Baltimore City Bonds-
43 Dock Loan 1961  101 101 97 Feb101 Sep
la School 1961  10111 10114 98 May 10134 Oc
4s B D 1960 10134 10134 9914 July 10151 Oc
4s P B (coupon) ___1954  1013.4 1013.4 10134 Oct 10134 Oc
4.5 School House____1057  101 101 97 Mar 101 Oc
411 Second Sewer (apn)'50  10134 10134 10134 Oct 10134 Or
45 2nd School 1942  100% 10034 9954 July 10054 Oc
310 1980  90 90 90 Oct 90 Oc

Prud Refln 6 54% w w_1943 10034 10054 101 100 Sept 101 Ap
Roland Pk Home 514% '35  10134 10134 10134 Oct 10134 Or
Silica Gel Corp 6345..1932  100 100 97 Apr 102 Ap
Un Porto Rican Sugar-
634% notes 1937  68 68 68 July 8934 Ja

United Ry & El lot 48.1949 533 4 5334 5434 5334 July 68 Sec
lot 68 1949  6454 6434 6034 Aug 84 Ja

Wash Balt & Annan 55 1941  44 44 44 Oct 68 At
Consol Gas gen 4%8_1954  1015410134 9754 Jan 10151 0(
ConsolGEL&P 4%5 1935 un g 101 34 9714 Jan 10134 0(
5545 1st refund 1952  10714 10754 10634 Mar 10754 0(

Finance Co of Amer 8%5'34  
la won n TInhIln A gnu As '17 10

100 100
40 AO

97 Feb
40 Oct70

10054 Set
A r

• No par value.

Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange, Oct. 4 to Oct. 10, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Allegheny Steel • 50 4834 50 281 4814 Oct 72 Apr
Aluminum Goods Mfg_ _ _• 1734 1754 18 340 1734 Sept 24 Jan
American Austin Can.. _° . 214 214 4 1,010 234 Oct 734 Jan
Amer Fruit Growers prof__ 74 74 77 70 600 Jan 95 May
Arkansas Nat Gas Corp_ • 714 734 834 1,080 73.4 Oct 1614 Mar

Preferred 10  8 8 50 754 June 18 Feb
Armetrong Cork Co •  37 38 125 37 Sept68 JanBlaw-Knox Co • 25 2454 30 2,890 213.4 Jan 4134 Apr

Carnegie Metals Co 10 6 5 100 5 Jan 8 MarClark (1) 14 Candy • 12 12 1314 1,500 12 Sept1914 Apr
Clover Splint Coal pref____  90 90 10 90 Oct90 OctConsolidated Ice pref. _50  25 25 25 2434 Jan 283.4 MarDevonian 011 10 8 8 8 564 ni Sept1434 AprFollansbee Bros pref.-100 80 80 2,350 80 Oct93 FebHarbison-Walker Ref_ ___• 48 48 50 125 48 Oct7154 AptHorne (Joseph) Co • 3314 3314 20 3111 Jan 3754 SeptPreferred 100  105 105 100 100 Mar 105 AugIndependent Brew pref.__ 4 4 4 100 151 Jan 5 Pet
Joins & Laugh Steel 0f_100  12034 12011 20 11834 Jan 123 Api
Koppers Gas & Coke p1100  10134 10334 55 9934 Jan 104 Sep'

Lone Star Gas • 30 2854 3434 30,199 2834 Oct 5634 Ap
Mesta Machine 5 25 2454 2634 840 821 June 3234 ApPhoenix Oil coin  250 250 250 30e 5,200 8250 Mar 80e APPittsburgh Brewing 50  514 554 40 254 Jan 614 Sep

Preferred 50  11 11 25 514 Jan 1134 JunPittsburgh Forging • 16 15 1734 700 12 Jan 25 Slat
Pittsburgh Plate Glass_ _25 40 3934 44 1.883 3934 Oct 5934 Ja
Pittsb Screw & Bolt Corp.• 163.4 1534 1734 .1.660 1534 Oct 23 Ja
Plymouth 011 5 23 23 2434 1.815 2154 May 2734 Fe
Shamrock Oil & Gas • II% 1034 14 2.405 81054 Oct 2734 Ap,
Standard Steel Springs._ •  31 31 100 30 Sept 58 Ap
United Engine & Frly_ _ _ _• 3334 3314 3654 978 3314 Oct 4934 APWaverly Oil Wks el A_ ___.• 15 15 15 100 15 Oct 22 Julj
Westinghouse Air Brake.. • 3454 3411 3634 20 3451 Oct 5054 Fel
Wiser Oil Co i5 1554 1554 80 1554 Oct 19 Jar

Unlisted
Copper Welding Steel   43 43 200 40 June 50 Ap
Fidelity Title dr Trust 165 168 107 165 Sept18734 Jai
International Runless Iron 1 1 154 4,925 1 Sept3 Eel
Leonard 011 Development_  1 1 350 1 June 434 Ap
Lone Star Gas pre( 1063.4 106 1063.4 185 104 Oct 110 Ap
Western Pub Service v to.. 1554 1534 1754 6.759 1534 Sept33 AD

Bonds—
To...thiii,b rtrnwinir 8511040 82 82 81.000 79 Mar 82 tlo

• No par value. 8 Include,' also record for period when In Unlisted Dept.

Apex Electrical Mfg  •
Bond Stores B •
Canfield Oil corn  100
Central United Nat  20

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange, Oct. 4 to Oct. 10, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

IVeek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1,

Low.

Aetna Rubber corn * 4
Allen Industries corn • 6
American Multigraph corn•  

10

64
Chase Br & Cop pi scrA 100 103
City Ice dr Fuel  • 
Clark, Fred G corn 10 
Cleve Autom Mach corn 50 
Cleve-Cliffs Iron pref_ •  
Cleve Elec III 6% pf___100 111
Cleve Railway ctfs dep 100 76
Cleve Secur P L pref •  
Cleveland Trust 100 382
Cleve Un Stkyds com___.• 14
Cleve Pots Mills com _100 
Columbus Auto Ms, Pf..-• 1434
Dow Chemical corn • 55

Preferred 100  
Electric Contr & Mfg corn • 60
Faultless Rubber corn_ •  
Federal Knitt Mills corn...*  
Firest T & R 6% Pfd--100 5634
Foote-Burt, corn •  
Gen Tire & Rub com......-25 115
Geometric Stamping • 6
Glidden, prior pref.. __100 90
Gt. Lakes Towing. corn 100 9014
Guardian Trust Co_ _100  
Halle Bros., pref 100  
Higbee, lot pref 100  
India Tire & Rubber, corn • 133.4
Interlake Steamship, corn • 67
Jaeger Machiner, com •  
Jordan Motor, pref____100 16
Lamson See.sions • 15

McKee. A G & Co.. OB.-, 45
Metropolitan P Brick corn •  
Midland Bank Indorsed 100 300
Miller Wh'salc Drug corn. • 25
Mohawk Rubber com____•  
Murray Ohio Mfg corn ---• 10
Myers, E & Bros 
National Acme corn_ _10  
National City Bank ___100  
National Refining oom_25 2654
National Tile corn • 8
Ninet'n Hund'd Corp al A • 2334
No Amer Sec el A  5
No Ohio P & L 8% pref_100 10234
Ohio Bell Tel pref 100 113
Ohio Bross 11 • 66
Ohio Brass pref 100 105
Ohio Seamless Tube com.• 22
Packard Electric com.---• 15
Paragon Ref cl Et com„--• 14
Patterson Sargent • 24
Reliance Mfg coal • 2714
Richman Brothers com • 66
Selberling Rubber corn_ •  
Selberling Rubber prof. 100  
Selby Shoe corn • 12
Sherwin-Williams corn „25 75
Sherwin-Williams A pre1100 10654
Standard Tex Prod coin_ •  
Sun-Glow Ind Ins • 

Thompson Aero 
Thompson Products lire. •  
Trumbull-Cliffs Furn p1100  
Union Metal Mfg com____•  
Union Savings & Loan_100  
Union Trust 25 73
Vlchek Tool  • 
Wellman Engineering pf100 
Youngstown S&T pref_100  
Bonds—

Nor Ohio Trac & Lt 55_1933  
Steel & Tubes Inc sfd 631943 9951

4 414
6 6
3414 3434
10 10

91
% 

91
%

64 86
103 103
38 3814
3 354
1214 1214
94 94
111 112
76 76
214 214

382 392
14 15
754 754
14% 1454
55 64
106 106
60 62
35% 36
26 26
56% 5654
19% 20
110 115
6 6
90 90
90% 9054
352 360
10034 1004
10554 105%
12 1354
67 68
20% 2054
16 1614
15 18

41
401
75

10
23
257
100
277
120
77
ao
65
74
689
479
460
10
30
280
5
20
160
35
500
158
132
180
10
10
10
25
5
86
as
25
210
451

4 Oct
5 Feb
33 Aug
12 Feb

34 Mar
88% June
64 Oct
101 Mar
38 July
3 Sept
12% Oct
9154 Mar
110 Jan
75 Sept
2% July

382 Oct
14 Oct
7 Sept
14% Oct
55 Oct
103 Feb
57% June
33% June
25 June
8654 Oct
19% Sept
110 Oct
6 Oct
90 Oct
90% Jan
350 June
96 Mar
101 May
834 Jan

6054 Sept
20 Aug
8 July
15 Oct

45 48 110 44 Mar
24 25 173 22 June
300 300 100 300 Sept
25 25 25 22 Mar
8 634 50 6 Oct
10 10 50 10 Oct
37 37 10 3634 June
9 10 280 9 Oct

33714 339 60 3373.4 Oct
2651 2714 16 26 Sept
8 1054 202 8 Oct
2354 2354 110 2354 Oct
5 5 25 3 May

10254 10254 80 90 Jan
113 115 124 110 Feb
66 70 115 65 June
105 105 40 101 Jan
22 24 70 22 Oct
15 1534 30 15 Oct
14 1414 413 714 Feb
24 2414 150 23 Jan
2754 2934 42 2734 Oct
65 7534 8,823 65 Oct
4 454 260 4 Oct
35 3534 126 3414 Sep
12 12 25 11 June
75 77 242 71 Aug
10634 10654 142 105 Jan
154 114 500 1 Aug
17 17 10 15 Sept

12 12
16% 18
101% 10134
37 3714
100 100
73 75%
9 9
95 98
98% 995(

100 100
99 99%

10
350
ao
30
10

1,395
20
100
69

82.000
19,000

6 Jan
3751 Jan
101 Jan
32 Ma
100 Au
73 Oct
9 Sep
86 Ja
97% Jul

99% Sep
95% Ja

High.

8% Feb
1451 May
41 Mar
1654 July
1 Jan

110 Mar
86 Jan
104 Apr
47 Apr
11 Jan
28 Feb
96 July
113 July
9354 Feb
3% Feb

501 Jan
18 Jan
1634 Feb
25 Feb
100 Apr
10614 Apr
83 Feb
37 Feb
38 Mar
86% Mar
3354 Apr
163 Mar
25 Jan
105 Mar
100 July
34214 Feb
100% Oct
10654 July
2554 Apr
87 Mar
2914 Feb
1651 Oct
29% Feb

59 Mar
32 Feb
403 Jan
3214 Apr
1654 June
25 Jan
49 Mar
26% Feb
348 Jan
34 Jan
29 Feb
25 Jan
7% July

10234 Oct
116 Apr
76% Apr
107 May
45 Jan
25 Apr
15% Aug
29 Mar
50 Apr
99 Feb
1814 Feb
78 Feb
20 Jan
85 Jan
109 Apr
35( Jan
20 Jan

17 May
15% Sent
106 Apr
4534 Apr
101 Aug
95 Jan
20% Jan
100 May
10334 Feb

100 Oct
101% June

• No par value.

Cincinnati Stock Exchange.—Record of transactions at
Cincinnati Stock Exchange, Oct. 4 to Oct. 10, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Frtaay
Last
Sale
Prices,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Aluminum Industries, Inc* 15 15 18 252 15 Sept 3034 FebAm Laundry Mach com_20 50 50 5034 3,017 4234 June 75 Jan
Amer Rolling Mill com_25 3934 39 443.4 1,093 39 Sept 10034 Feb
Amer Thermos Bottle pf 50  50 50 130 48 Aug 52 May
Carey (Philip) com____100 218 218 218 3 218 Sept 280 Feb
Champ Fibre pref 100  105 105 12 102 Jan 10834 MayChurngoid Corp • 17 17 173.4 60 15 Mar 23 Apr
Cincinnati Cur B •  134 114 252 34 Jan 2 May
CNO&TP 100 320 320 5 320 July 350 Mar
Cin Gas & Elec pref___100 10154 1013,4 102% 299 95 Jan 103 Sept
C N dr C Lt & True p1.100  853,4 8551 20 81 Mar 90 Apr
Chi Street Ity Si) 3734 36 4054 1,275 36 Sept 4554 Api
Cin dr Sub Tel 50 9834 9851 100 403 91 July 119 Jan
City Ice & Fuel •  3854 3834 10 38 July 49 Feb
Cohen (Dan) Co •  16 16 100 18 Sept 25 Jan
Crosby Radio A • 1134 1114 1314 632 1134 Jan 27 Apf
Crystal Tissue • 1731 1751 18 100 1734 June 23 Jan
Dow Drug corn • 10 10 1054 75 10 Aug 18 Jan
Eagle-richer Lead com 714 714 714 873 754 July 15 Apt_ _20
Formica Insulation • 3054 3054 31 17 2934 Jan 53 Jan
Fyr Fyter A •  18 18 200 18 Apr 2055 Jar

Gerrard S A •  834 834 200 8 Sept 24 Jan
Gibson Art con • 35 35 3554 444 35 July 60 Jan
Gruen Watch corn •  36 36 226 35 July 4254 Jan

Preferred 100  10854 109 30 10834 Sept 11351 Apr
Hobart Mfg • 383.4 3854 40 225 3834 Sept 60 Mai
ISO Print Ink •  25 26 48 25 Sept 47 Api

Preferred 100 78 78 83 178 78 Sept 110 Am
Kahn participating 40 2534 2514 26 150 2134 July 30 Fet
'Code' Elea dr Mfg A • 5 5 5 148 5 June 834 Mai
Kroger common • 25 25 2934 744 2354 June 47 Jar
Maniscnewitz nom •  35 36 15 35 Sctut 45 Mal
McLaren cons A •  20 2054 188 19 Jan 21 Jar
Mead new pref 70 80 8 70 Sept80 Sept
Meteor Motor • 10 13 135 7 Jut' 15 Jul3
Nat Recording Pump_ •  19 19 5 19 Sept36 Jar
Newman 51(g Co • 2854 26 2854 104 25 Feb 34 Api
Ohio Bell Tel pref 100 11254 11234 11314 64 11034 Feb115 AD:
Paragon Refining B •

^ —
  1434 1434

Is 11I2
125
RC

734 Feb1534
.71S 5.n

Mai
IC I....,
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Stocks (Concluded) Per

Fritlav
Last
Sate
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jas. 1.

Low. High.

Procter & Gamble-
Common new • 87 67 70 1,948 5214 Jan 78% June
5% preferred 100 105% 105% 106 29 104% June 110 Mar

Pure Oil 8% pref 100 92 92 9334 92 92 Sept 100 Feb
Randall A 1514 15% 58 13% Jan 19 Mar

  5 5 51 5 Jan 11 Mar
Rapid Electrotype-------* 40 40 4134 154 3934 Jan 60 Apr
Richardson corn •  18 1834 50 18 Mar 28 Feb
Sabin Robbins pref..__ 100 80 80 80 50 80 Sept 80 Sept
U S Playing Card 10
Waco Aircraft •  

61% 8114 68
5 5

378
50

60 Sept
434 July

91 Jan
10% Mar

Whitaker Paper pref_ _100   104 104 30 104 Apr 106 Jan

• No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Oct. 4 to Oct. 10, both inclusive
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank Stocks-
Boatmen's Nat Bank-100 190 188 190 13 188 Oct 23934 Jan
First National Bank____20 74 74 7434 220 74 Oct 90 Apr

Trust Co. Stocks-
Franklin-Amer Trust_ _100 220 220 225 45 220 Oct 29734 Feb
Miss Valley Trust 100 245 245 245 55 245 Oct 300 Jan
St Louts Union Trust_100 495 495 500 25 495 Oct 565 May

Miscellaneous Stocks-
Bentley Chain Stores co m • 534 53.4 280 5 Oct 13 Feb
Brown Shoe common_ _100 3614 363.4 3734 105 3814 Oct 42 May
Burkart Mfg pref • 10 10 11 20 10 Oct 16 May
Consol Lead & Zinc A • 334 334 3% 210 254 July 83.4 Jan
Curtis Mfg common 5 20 20 21 105 20 Oct 27 Mar
Dr Pepper common • 38 38 38 45 2734 Apr 50 June
Globe-Democrat pref__100  118 118 14 111 Mar 118 Oct
Hamilton-Brown Shoe...25  2 234 100 134 Sept 11 Mar
Hussman Refr common_ • 8% 814 165 834 Oct 23 Jan
Internat Shoe common__• 5334 5334 54 1,276 5334 Oct 83 Jan

Preferred  100  107 10734 30 10434 Jan 108 Sept
Key Boiler Equip •  31 31 5 30 Mar 40 Apr
Laclede-Christy Clay corn • 21 22 62 20 Sept 35 Feb
Laclede Steel Co 100 38 37 112 36 Oct 46 Apr

Marathon Shoe com____25 1034 1034 1034 50 1011 Oct 15 Apr
Moloney Electric A • 54 54 54 50 52 Jan 86 Mar
Mo Portland Cement___25 28 28 30 257 28 Oct 3534 Mar
Nat Candy common • 2134 21 2234 1,369 2034 June 2734 Mar
Rice-Slat D Gds com • 10 934 10 2,050 934 Oct 18 Feb
2d preferred 100 80 80 70 80 Oct 88 Mar

Scruggs-V-8 D CI com__25 1134 12 16 11 June 1434 Jan
Scullin Steel pref •  16 1834 140 18 Oct 3134 Jan
Bleloff Packing com • 17 17 17 150 17 Oct 1714 May
Skouras Bros A • 1034 1034 10 1034 Oct 30 May
Bou Acid & Sulph corn__ _• 4534 4534 45% 15 45 Aug 49 June
frwestern Bell Tel pref _100 121 121 1224 337 11634 Jan 123 Oct
St Louis Pub Set co ____.  314 3% 100 334 Oct 10 Jan
Wagner Electric com___15 Is 1734 1934 4,513 1734 Oct 3834 Apr
Preferred  100 104 104 104 51 103 July 108 May

Street Ry. Bonds-
East St L & Sub Co 58 1032 9634 0834 33,000 9534 Feb 9834 Oct
United Rye 4s 1934 8654 684 87 213,000 6834 Oct 74 Jan

Miscellaneous Bonds-
Moloney Elea 534s_1943  94 94 500 92 Jan 9514 Mar
Nat Bearing Metals 68 1047  10134 10114 1.000 100 Mar 10234 May
Scruggs-V-B 75 serial
Randlin Stool Aga 1041

9734
______

9714 9714
RR RR

3,000
2 non

9554 Jan
RR Oct

99 May
95 Mar

• No par value.

Los Angeles Stock Exchange.-For this week's record
of transactions on the San Francisco Exchange see page 2335.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange Oct. 4 to Oct. 10,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Anglo & Loud Paris Nat Bk 185 190 120 185 Oct 23334 Jan
Assoc Ins Fund Inc 434 434 240 414 Oct 73.4 Apr
Atlas lmp Diesel Eng A  1134 1134 285 1134 Oct 34 Feb
Bank of California N A____  26734 26734 15 260 July 300 Jan
Bond & Share Co Ltd 8 8 934 1,421 8 Oct 1534 Apr
Byron Jackson Co 814 834 934 1.501 814 Oct 2334 Feb
Calarnba Sugar common_ _ _ 1334 1334 1434 955 1334 Oct 19 Jan
7% preferred   1354 1434 300 1334 Oct 1834 Mar

California Copper 114 114 194 600 34 Sept 334 Mar
California Ink Co A corn __ __ __ 19% 1934 100 19 Sept 3734 Jan
California Packing C,orp. _ 54 54 5754 1,267 54 Oct 77 Mar
California Water Service id 9735 9734 9734 10 88 July 98 Sept
Caterpillar Tractor 4254 4034 4634 24,344 4014 Oct 79 Apr
Clorox Chemical Co A   20 20 100 1734 June 3834 Feb
Coast Cos 0 & E 6% 1st Pf  10134 10134 80 98 Feb 102 Sept
Cons Chem Indus A 2234 2234 2354 1,470 2234 Oct 333.4 Feb
Crown Zellerbach Corp pf A  59 59 100 5854 Sept 85 Mar

Voting trust certificates_ 7 7 834 7,146 7 Oct 1834 Feb
Emporium Capwell Corp__ 1134 934 1134 585 914 Oct 2034 Feb
Fageol Motors common__ __ 

_- 
_ 114 134 425 134 Oct 434 Feb

Fireman, Fund Insurance_ 90% 90 93 470 88 June 116 Apr
Food Machinery Corp com 2534 25 26 1,621 25 Oct 4414 Feb
Foster & Kleiser common__ __ __ _ 8% 614 600 534 Aug 10 Mar
First National Corp 29-34 2934 80 80 2934 Oct 30 Sept
Golden State Milk Prod 16 18 1654 875 16 Oct 3134 Jan
Great West Power 8% pref 104% 10434 105 173 99 Jan 10534 Sept
7% preferred 10534 10534 10534 170 10334 June 10714 Sept

Haiku Pine Co Ltd corn 5 5 5 280
'

5 June 9 Apr
Preferred 18 18 500 17 Aug 19 Jan

Hawaiian C & 8 Ltd   44 4454 175 42 Aug 51 Jan
Hawaiian Pineapple 45 45 4654 885 45 Oct 63 Feb
Honolulu 011 Corp Ltd__.._ 2834 28 30 3,355 28 Oct 4011 Apr
Illinois Pacific Glass A 1734 17 1834 860 17 Oct 2834 May
Holster Radio Corp corn ______ 2 2 110 2 Jan 7% Apr
Langendorf United Bak A.  20 20 170 20 Oct 29 Mar
B 13 13 15 380 13 Oct 2514 Jan

Leslie California Salt Co_ _ _ 10 10 1154 1,058 10 Oct 2334 May
L A Gas & Eleo Corp pref._  10834 11034 175 10034 Feb 11134 Sept
Lyotui-Magnus Inc A 8 8 120 734 July 1334 Jan
Magnavox Co Ltd 144 134 134 4,589 134 Sept 214 Sept
Magnin & Co 8% pref ___ _ _ 95 95 10 95 Oct 99% May
Merchant Cal Machine corn 8;4 834 9 987 834 Oct 25 Jan
Mem Amer Realty 8% pref 97 97 98 200 94 Jan 9934 Apr
North American Inv corn.. 8134 8134 8834 145 8134 Oct 113 Jan
6% preferred 98 98 98 70 98 Jan 100 Mar
516% preferred goi poi 904 110 90 Mar 9234 Apr

North Amer 011 Cons 1134 11 1234 3,840 10 Sept 1934 Mar
Oliver United Filters A__

11.
2234 2254 2334

17 UR(
600
998

1934 Sept
17 Oct

31 Jan
2934 Jan

Stocks (Concluded) Par.

rrluum
Last
Sale
Price.

Week' Range
of Prices.

Low, High.

JU
for

1Veek.
Shares.

Range Since Jan. 1.

Low, High.

Paauhau Sugar 8 8 40
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5
g
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2
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A
5
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a
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g
g
g
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a
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854 Jan
Pacific Gas & Electric corn_ 5134 4834 543.4 16,120 7354 Mar
13% 1st preferred 2834 2834 2854 4,940 29% Sept
514% preferred 2554 2554 655 2854 SeptPacific Lighting Corp corn _ 6834 6734 74 2,705 10834 Apr
6% preferred 10234 10214 10334 225 106 SeptPacific Public Service A.,... 2634 2514 2834 16,591 39 FebPacific Tel & Tel common.. 13114 130 135 1,145 180 Feb8% preferred 128 128 12814 75 144 FebParaffine Cos common_. 5854 58 5834 1,404 78 JanPhillips Petroleum   2434 2454 200 3354 SeptRainier Pulp & Paper Co__ 17 17 110 2934 JanRichfield Oil common 834 73.4 934 13,534 2734 Mar7% preferred 11 1034 13 2.358 2234 JanRoos Bros pref   90 90 70 94 Mar

S J Lt & Pow 7% pr pref__  12134 122 60 125 Sent
8% Prior preferred 108 10834 150 10834 SeptSchlesinger & Sons(BF)com 434 434 110 1034 JanPreferred   38 38 100 70 JanShell Union 011 com 1034 1034 12 8,815 2554 Apr

Signal 011 & Gas Co A   22 23  23 OctSpring Valley Co Ltd 10 934 10 650 1134 SeptStandard 01101 Calif 543.4 5234 5814 18,120 7454 Apr
Standard Oil of N Y 2834 2834 200 40 AprThomas Allen Corp A   10 1014 280 1814 JanTide Water Assoc 011 com_ 1034 10 11 9.249 1754 May
6% Preferred   77 7814 40 90 Mar

Transamerica Corp 18 1734 2034 68,004 4734 FebTraung Label at Litho A ______ 1814 1834 45 2034 MayUnion 011 Associates 3034 2834 34 9.854 4834 Apr
Union 011 Cool Calif 3154 2934 35 7.063 50 Apr
West Amer Fin Co 8% pref 234 234 23.4 150 334 Aug
West Coast Bancorp A..... 1854 1634 1734 333 2434 Mar
Western Pipe & Steel Co 
ValInva Phanlrar rah (ln A

1814 1814 19
1714 1716

2,740
120

29 Feb
an in

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Oct. 4 to Oct. 10,
both inclusive, compiled from official sales lists:

Stocks-Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week
Shares.

Range Since Jan. 1.

Low. High.

Aero Klemm 5 A % 900 % Oct 2 Feb
Alco Tool A • 18% 18% 18% 1,500 12% July 18% Oct
All Amer Gen warm 214 2% 1.000 1% Aug 2% Aug
American Corp • 4 3% 8% 2,000 314 Oct 9% July

Warrants 54 56 500 34 Oct 2% May
Amer Eagle • 11-18 51 54 10,800 14 Oct 1% June
New when issued • 7% 7 8 2.600 7 Oct 8 Oct

Appalachian Gas warr_ 134 114 2% 3,500 134 Oct 734 Apr
Allot ctf units w I 100 100 100 800 98% Oct 101% Sept

Assoc & E rts ext '38._ 394 314 434 2,500 314 Oct 203.4 Mar
Opt elk purch rts 54 1 3,200 % Oct 6% Apr

Atlas Utll 3 pref. •
Auto Stand •

38
34

38 3731 300
300

33 June
% June

4014 Sept
434 Mar

Aviation Corp warr 20
% 

20
%

100 20 Oct 20 Oct
Sub wart 1934 w I 3 334 300 . 234 Oct 354 Oct

Bagdad 1 .75 .75 1.00 2,300 .70 Sept 3.00 Jan
13 0 Sand • 5 6 200 3% June 10% Apr
Brit Can when issued 10% 10 11% 1,0(10 10 Oct 14% Sept
Bird Aircraft •
Claude Neon 1

134
534

1% 114
514 6%

1,000
2,700

34 June
5 Oct

2% Sept
19% Feb

Claremont Invest • 6 6 500 5% July 834 Apr
Col Bak •  114 1% 200 1% Oct 454 May
Consumers Pow 6 pr_100  10414 10414 25 103% Jan 10414 Oct
Corp Trust Shares 7 7% 500 7 Oct 954 June
Credit Alliance ser A cd  734 7% 300 714 Oct 714 Oct
Det & Can Tim • 554 414 8% 4,700 4 Jan 814 Apr
Dlston •  314 33.4 100 3 Sept 13% June
Exide See •  1834 1634 600 14% July 18 Sept
First Am Bancorp A pref_• 9 8 10% 400 8 Oct 13 J.ly
Fuel 011 •  4 4 100 4 Oct 15 May
Gold Cycle 10  13 13 100 12% Sept 1534 Mar
Hamilton Gas 1 4 4 4% 800 4 Oct 7% .Lme

Voting trust ars 4 4 4 200 4 Oct 5% Sent
H Rubenstein pref •  1314 14 800 13 Sept 24% Mar
Inland Util A •  21 21 100 21 Oct 2634 Mar
Int Hydro Elco Power... _°  51 51 200 51 Oct 5434 May
lilt Rust Iron 1 34 14 1 9,300 54 Oct 3 Feb
Mt Nat Gas • 21 21 21 300 1834 June 32 Mar
Intl Vitamin • 11 3,4 34 100 14 Oct 10 Mar
Irving Trust 10
Jenkins •

41%
a

4134 44%
3 314

700
1,000

4134 Oct
214 Jan

72% Mar
9% Apr

Kane Stores N A • 354 334 100 334 Sept 4% Sept
Khmer  1 % 7-16 2,000 54 Oct 1% Mar
Lautaro • 5% 5% 5% 800 4% June 10% Apr
Lemmas  5  1114 11% 100 11% Jan 17 June
Macfadden common • 18% 1814 100 1714 July 27 Feb

Preferred  •  4814 46% 100 4014 July 4814 Oct
MaJesticHouse • 15 12% 18 1,400 12% Oct 7234 May
Marvin Radio •  1 1 200 54 Mar 3 Apr
Maxweld  •  734 8% 500 6% Sept 11% July
Manufacturers Trust.. .25  7634 80 450 7634 Oct 154 Mar
Milnesia Intl • 5% 5% 6 1,200 534 Sept 8 Oct
Natl Aviation E war w I_  1 1 100 1 Oct 2 Sept
National Liberty Insur___5 8% 814 954 3,300 8% Oct 18% Aug
N Y Rio warrants 5, 'is 54 500 54 Sept 3% June
Nor Amer Frac scrip   2.20 2.20 22 2.20 Oct 2.20 Oct
Nor Amer Trust Shares___
Nor Butte Z:56

7% 7%
1.25 1.25

200
200

714 Oct
1.25 Oct

1034 Apr
5.50 Jan

Nor & Sou Amer 13 • 1 1 100 I Oct 4 May
Pet Cony 5 73.4 63( 934 2.900 8% Aug 1314 Jan
Photo Color new • 3 3 334 1,000 3 Oct 834 Aug
Pollak Mfg • 54 54 700 34 Oct 2% May
Prild Inv pref when iss___ 79 8014 200 79 Oct 8014 Oct
Pub Util Hold new pr WI..' 3714 3814 1,700 3614 Sept 46 Sept
Rhodesian 5 shill 5 6 5 100 5 Oct 1314 Feb
Roxy • 154 154 1% 100 1% Oct 3 May

Seaboard Fire 10  1434 14% 200 143.4 Oct 2034 Apr
Seaboard Util warrants__ _ 54 2,500 hi Oct 114 Apr
Shamrock Oil 11 11 13 1,500 11 Oct 28 ALT
Sherritt Gordon 1  1.15 1.30 1,700 1.15 Oct 3.12 Jan
Split Beth • 1% 1% 2% 900 154 Oct 5% Mar
Sylvestre Mil • 2% 2 2% 1,900 1 Aug 3% Apr
Trent Pro • 1 134 5,500 % Jan 3% Feb
Union Cigar 10 700 I 5 Oct 34 Jan
U IS Elee Lt Pow tr ctf B. 857 854 854 100 8% Oct 12% June
Utll Hydro with warr____• 61‘ 65( 7% 300 6% Oct 11% May
Warrants 54 54 2,100 34 Oct 2 Apr

Venezuelan Hold • 2% 2% 100 2% Oct 4% June
Zenda Gold 1 .20 .20 .24 1,800 .20 Oct 1.78 Feb

Bonds-
Cent Aris L & P 53_ _ _1960 99% 99% $3.000 98% Aug 9954 Sept
Clev & Pitts ER 454s w 177 103% 10314 1.000 102% Sept 10354 Sept
Common Ed 154 1943 106 106 106 10.000 108 Oct 106 Oct
Govt Canada 45w I 19130  9534 9514 50.000 9514 Oct 95% Oct
Nor Ohio P & L 5%8_1951  103% 10354 5.000 103% Sept 104 Aug
Mont L H & P 414s___1932 99% 99% 9954 10,000 9914 Oct 9934 Oct
Sou A m eriRy 1301 1933 9454 9454 1,000 94% Oct 100 May

• No par value.
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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. 4) and ending the present Friday (Oct.10). 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 dealingo
occurred during the week covered.

Week Ended Oct. 10.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Pr-Ices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & hfiscellancous.
Acetol Prod cony el A.__5 5 441 541 500 441 Oct 13 Apr
Aeronautical Ind warr_ _ _ - ______ 134 1% 900 1% Sept 334 Mar
Aero Supply Mfg class A...  14% 16 400 14 Sept 19% June

Class B • 6 534 6 800 5 Sept 1334 Apr
Aero Underwriters Corp..... 9 9 1034 500 9 Oct 2334 Mar
Affiliated Prod Inc * 1544 154 164 600 15% Oct 20% Sept
Ainsworth Mfg com____10 1134 5 16 5,400 5 Oct 33% Apr
Air Investors com v t c- - - • 244 2% 3 1,200 244 Oct 94 Apr
Cony preference • 12 12 12 2,300 114 Feb 24 Apr
Warrants 1 14 400 1 Oct 241 May

4Ia Gt Son RR ordinary _50  100 100 100 100 Aug 132% Mar
Preference 50  105 105 10 105 Oct 141 Apr

Alexander industries • 1 1 134 1,600 1 Aug 414 Apr
All Amer Gent Corp.__ _20 1434 1434 15 1,000 1414 Oct 2314 May
Allegheny Corp warr 24 244 2% 300 244 Oct 514 July
Alice & Fisher corn * 7 7 10 200 7 Oct 15 Apr
Allied Aviation Industries
With stock purch warr__ 34 34 34 400 44 Sept 3 Apr

Allied Mille Inc _____  • 7 7 74 1,300 7 Oct 1544 Feb
Allison Drug Stores el A_• 144 14 14 100 34 July 1% Apr
Aluminum Co com • 177 177 192 2,100 177 Oct 856 Apr
6% preferred 100 1094 10946 110 1,300 1054 Feb 11114 Sept

Aluminum Goods Mfg-. 16 1714 300 17 Sept 2414 Apr
Aluminum Ltd corn • 90 81 107 400 81 Oct 232 Apr
6% cum preferred.. - -100  99 99 100 97 July 9914 Sept

Amer Arch Co corn • 34 34 34% 200 34 Oct 4814 Apr
Amer Austin Car com__ _•  234 334 4,500 234 Oct ni Aug
Amer Bakeries class A_ - -•  25 29 400 25 Oct 44 Jan
Amer Beverage Corp ___*  5 541 200 3 Sept 1014 Apr
Amer Brit & Cont Corp_ _•  4 4 300 3% June 834 Mar
Am Brown Boyer El Corp
Founders shares 6 544 74 1.100 544 Oct 13 Apr

Amer Capital Corp com A• 1814 1814 100 1814 Oct 26 July
Common B « 6 5 6 4,000 5 Oct 134 Apr
$3 preferred • 30 30 31 400 30 July 40 Mar
$5.50 prior pref • 86 66 70 300 6014 June 80 Mar

Amer Cigar Co com-__100  65 65 1,200 60 Aug 904 Mar
Amer Colortype common_ •  244 25 300 204 Jan 333-4 Apr
Amer Cyanamid corn B__ • 124 10 134 43,700 10 Oct 37 Mar
Amer Dept. dtores Corp-_• 3 3 346 1,500 3 Jan 6 Feb
American Et:initiate com--_• 11 944 1114 13,210 94 Oct 22 Mar
Am Fork & Hoe new com_* 20 20 20 100 20 Oct 2714 July
Amer Investors cl B com_• 614 546 744 13,700 546 Oct 1646 Apr
Warrants 234 274 1,500 241 Oct 746 Mar

Amer Laund Mach corn _* 60 504 125 50 June 75 Mar
Amer Maize Prod com_. _•  26 2914 1,900 26 Oct 404 Apr
Amer hItg Co common.100 41 41 41 50 41 Oct 6014 Mar
Amer Mathis Intel B____•  1614 1814 100 18 Oct 1634 Sent
Am Pneumatic Serv corn 25  2 2 100 2 Oct 8% Jan
Amer Thread pref 5 3% 3% 334 100 3 June 334 Feb
Am Utll & Gen B v t e.... • 6 5 746 22,300 5 Oct 1514 Apt
Amer Yvette Co eom • 13-4 1% 134 200 164 Aug 74 Jan
Anchor Post Fence cora _ _• 634 634 7 900 6 June 1414 Feb
Anglo Chit Nitrate Corp_ _. 19 18 2114 4,800 1514 Jan 4334 May
Anglo-Norweg Holdings_ _•  244 24 500 2% Oct 4 Mar
Apex Electrical Mfg • 12 12 12 200 12 Oct 16 Mar
Arcturus Radio Tube_ _ _• 7 5 774 1.400 5 Oct 2314 Mar
Art Metal Works • 546 594 646 1,200 5 Oct 27% Feb
Assoc Dyeing & Print.. *  34 % 800 46 Sept 334 Mar
Mao° Elee Industrie.-
Amer den Ms ord shs_£1 434 474 534 7,300 4% Oct 8 Apr

Associated Laundries__ • 1 1 1 1,400 el Feb 134 Sept
Associated Rayon corn __ •  134 17-4 200 1% Oct 634 Mar
6% cum cony pref___100 45 4434 45 200 38% June 6034 Apr

Atlantic Fruit & Bug 1  41 % 2,600 34 Feb 11-16 Apr
Atlantic Secur. Corp corn _• 11% 11% 13 2,100 1144 Aug 28 Apr
Atlas Plywood Corp •  14 15 200 14 Oct 28 Mar
Atlas Utilities Corp com--• 5% e534 7 8,722 e531 Oct 1444 May

Warrants  234 2% 3 1,600 24: Aug 5 May
Automat Music Inertru A •  13.4 14 1,200 144 Oct 1534 Feb
Autom Vat Mach part stk• 944 93.4 114 600 8 Oct 174 Feb
Avnitlon Corp of the Amer. 32 30% 3734 2,600 24% Jan 55 Apr
Axton-Fisher Tob tom A 10 404 40% 44 600 36 Jan 494 Mar

Babcock & Wilcox Co__100 119 119 121 350 119 Oct 141 Mar
Bania Corp own • 24 24 3 800 24 Sept 744 July
Cumulative preferred 25  2% 234 100 1% Feb 654 Mar

Baru:emit Corp • 4434 44% 300 4441 Oct 50% Feb
Bellanca Aircr corn v t c__• 634 6% 654 100 534 Jan 1814 May
Benson & Hedges com___•  4 4 200 3% June 634 Apr
Blektords, Inc, corn •  16% 1734 600 14% Jan 21 Mar
Blass (E W) Co com • 15% 13% 17 7,200 13% Oct 30% Fen
Blue Ridge Corp com_. • 516 34 7 16,800 374 Oct 154 Mar
OM 8% cony pret____50 3446 34 39% 19,500 3334 Jose 4434 Apr

Blumenthal (8) & Co corn * 15% 15% 18% 700 15% Oct 444 Feb
Blyn Shoes, hie, com___10  1 1 100 1 Juno 146 Jan
Boliack (H) & Co com__* 69 67 69 300 63 Feb 85 May
Bourjois Inc • 33.4 3,34 5 1,600 334 Oct 874 AprBridgeport Mach com.._ _• 2% 234 334 400 214 Jan 634 July
British Amer Tobacco-
Amer dee rcts ord bear£1 24 24 24% 1,200 233.4 Aug 28% Jan

British Celanese Ltd-
Am deo rec for ord reg.- _ 1% 134 2% 1,200 134 Sept 5% Apr

Bulova Watch $334 pfd_..'  31% 32% 300 31% Aug 46 Mar
Burn) Inc common « 7 7 7 600 7 June Ion Apr
6% pref with warr___50  38 88 100 38 Oct 41 Jan
Warrants 146 14 14 700 14 Oct e4 Jan

Burma Corp Am dep rts__ _ 234 234 234 2,300 234 Oct 3% Jan
Butler Bros 20  8 84 200 8 Oct 17% Jan

Cable Radio Tube v t c - - ..*  24 3 2,00 1% Sept 9% Mar
Camden Flre Ins 5 22 22 100 22 May 25% Feb
Carman dt Co cony A_ .. _ •  20% 20% 200 18 July 23 Jan
Carnation Co common..... • 27 27 31 3,500 2634 Jan 33 May
CeCo Mfg • 5 5 200 5 Oct 16 Mar
Celanese Corp panic pf 100  48 60 725 48 Oct 90 Feb

Prior pref 100 85% 85% 8544 25 7934 May 90 Apr
Celluloid Corp corn •  16 15 600 12 July 20 Feb
Centrifugal Pipe Coro ----• 646 614 6% 4.300 434 Jan 9% Aug
Chain Stores Devel oom-• 444 4 4% 600 24 Mar 84 Mar
Chain Store Stocks Inc__ .• 11 11 1344 1,800 93-4 June 17 Mar
Cherie Corp a)mmon____• 24 24 25 300 22% Jan 32% Mar
Chatham & Phenix Allied* 174 1546 1844 16,600 1534 Oct 2544 July
Cities Service oommon- • 25 22% 27% 284,700 2234 Oct MA Apr

Preferred • 9144 9074 n91% 2,202 88 Jan 93% AIN
Preferred 13 * 8% 8% 8% 100 7% June 9 Apr
Preferred BB * 8341 8334 100 82 Jan 89% June

City Sava Bk (Budapest)-
American shares 4446 444 100 4341 June 46 Apr

Cleve Tractor coin • 10 834 13 2,700 734 Sept 3534 Apr
Club Alumin'm Uten oom • 84 34 100 3 June 641 Apr
Cohn & Rosenberger com..• 8 8 9 200 8 Oct 1434 Apr
Colombia Syndicate 3-16 3-16 4 2,600 44 Sept 34 Jan
Colt's Pat Fire Arms Mfg25 234 2341 244 200 22% July 32 Mar
Columbia Pictures com___• 3034 304 3544 500 24 Jan 65% Apr
Common vot trust ctfe.• 2834 2734 3534 3,900 2734 Oct 5434 Apr

Columbus Auto Prod Pt....' 13 13 13 100 13 Oct 25 Feb

Stocks (Continued) Par.

Friday
Last
Sale

Price,

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Consol Aircraft corn •
Consol Automatic

Merchandising corn vile.
33.50 preferred • 

Consol Dairy Prod corn....'
Congo] Laundries corn_ -_-•
Consol Retail Stores com-•
Consol Theatres tom v t c •  
Continental Shares pf B 100  
Coon (W B) Co-
7% pref with warr___100 

Coop-Bessemer Corp com'
$3 pref A with ware_ _100

Copeland Products cl A_ _ _
Without warrants •  

Cord Con) 5
Sec of Chlo •  

Corroon & Reynolds coca •
$6 preferred class A....._.

Courtalds Ltd-
Amer dep rcts ord reg_ £1

Crane Co corn 25  
Crocker Wheeler com----•
Crosse A: Blackwell-
53.50 pref with warr- -*

Crowell Publishing •
Crown Cork Internet cl A..•
Crown Cork & Seal pref....'  
Cuneo Press Inc com----•
Curtiss-Wright Corp warr.
Davenport IlosierY Allils-*  
Dayton Airplane Eng coal'
Deere & Co nom  •
De Forest Radio com •
De Haviland Aircraft-
Am dep ills ord reg..- 1

Delsel-Wernmer-Gilbert....•
Detroit Aircraft Corp- -  •
Diamond Match new corn •
New partic pref 25

Dixon (Jos) Crucible _100
Uoenier Die-Casting oom-•
Douglas Aircraft Inc •
Dow Chemical corn •
Draper Corn •  
Dresser (51k) Mfg Co CIA •
Class B •  

Driver-Harris Co 
com_" 

_10
Dubliler Condenser con, _•
Durant Motors Inc *
Durham Duplex Razor-
54 prior prel with war.._ • 

Duval Texas Sulphur_ •
East Util Invest corn A-..•
Eleler Electric corn •
Elee Power Associates oom•

Class A •
Elea Shareholdings oom •
86 pref with wars •

Elgin Nat Watch 25
empire corporation corn..•
Empire Fire Insurance_ _10  
Employers Re101311r Corp 10
Enron El Corp class A--10

Warrants 
Ex-cello Air At Tool com--•

Fabrics Finishing com----•
Fageol Motors tom 10
Fairchild Aviation corn _ .. _.  
Fahey Aviation Amer shs__  
Fajardo Sugar 100  
Fandango Corp com • 
Fansteel Products Inc___..'-
Fedders Mfg class A *
Federal Bake Shops com •  
Federated Metals Corp_ _ _•
Ferro Enamel class A.„---•
Fiat 5111..1 dry rut. ...
Financial Invest Corp.... ..10  
Flintkote CO man A____ •
Fokker Aber Corp ot Am.. • 
Ford Motor Co Ltd-
Amer dep rots ord reg_11

Ford Motor of Can cl A---•
Class 13 •  

Ford of France Am den rcts
Foremost Dairy Prod pfd..•  
Foremost Fabrics corn---•
Foundation Co  -

Foreign shares el A.. ___*  
Fox Theatres class A corn..'
Franklin (11 11) Mfg coni-•
French Line-

Arner shs for com B stock  
Garlock Packing com__--•
General Alloys Co •
General Aviation Corp ..
Gen Baking Corp com •

Preferred •
General Cable warn 
General Capital Corp corn •
Gen Eloc Co of Gt Britain
American depoelt rote_ 21

GenT Fireproofing com___*
Gen Laiind Maehy corn_ _*
General Tire & Rubber__25 
Gleaner Comb Ilarvester_•
clen Alden Corti •
Globe Underwrit Excb •
Goldman-Sachs Trading...*
Gold Seal Electrical Co •
Gorham Inc $3 pf w-warr.•
Gotham Knitbac Mech....*
Gramophone Co-
Am dep rcts ord reg £1_ _

Graymur Coro *
01 AII & Pao Tea
Non yoll oom stock *
7% first preferred- 100

Greif (L) & Bros com •  
Preferred class X_ _-_100  

Crier (S M) stores com__ •  
$7 pret with warn 

Grocery Stores Prod v t c_•
Guardian Fire Amur_ ___10
Guardian Investors com__• 
Guenther (Bud) Russ Laws

11

34

934
1234
53.4

2934
37%

5

8
60

93-4

944

10
61
93-4

2334
%

3
6234
2%

6%
144
244
1434
2434
150
8
1534
55

40

42
3
234

234
4
6
1934
1746
1444
8934
26
4

23
10
246
634

%
%

434
7

1134
39
1134

12

1546
20

93-4

44

641
7

18
10
934
2
3314

38

10
28
2

23
75
10
12
14
30

34

11
28

19134
1193.4

8
2334

_20

11 1334

% %
I% I%
7 97-4
12% 1334
534 534
2 234
68 6834

e74% 7744
29% 3046
3746 3844

454 434
444 64
184 1834
GU 734
60 63

95-4 934
3834 3835
94 1246

10 10
81 61
834 1034
35 3574
2334 25%

34 1
13 13
234 354
53% 684
n24 3%

6% 7
1444 154
244 246
14 1634
2434 2534
150 150
8 84
1534 1534
55 62
60 60
40 4134
28% 31
37 48
3 334
2 2%

11 11
2 3%
4 57.4
5% 646
1614 2334
154 2046
12 1544
8934 92
26 26
4 4%
644 7%
23 2434
10 1134
24 3
634 7

% 244
% 134
3 3
234 2%
3914 42 34
4 34

47-4 534
534 7
534 5%
1134 127-4
39 39
11 1134
244 3
10 1334
1141 1146

14% 17
1834 23%
34 36
954 1034
5% 534
44 5

234 334
634 8%
646 8

2234 2234
18 183.4
746 10
834 1254
2 2543134 364
3 3%
38 3934

9% 1134
28 2834
2 3

113 115
23 25
75 804
10 10
94 16
14 134
30 3234
H %

11 1134
27 28

190% 20034
1194 no%
10 10
98% 9834
54 54

  48 48
8 84
21 24
234 231
20 21

1,200

6,700
100

2,100
1,500
500
400
225

300
600
400

200
17,500

200
1.400
500

700
50

5,200

1,800
100

2,200
200

1,600
2,900
400

2,300
6,820
4,550

200
300

7,800
12,100
7,200

10
3,100
1,500
600
50
600
900

1,200
3,200
20,700

100
1,400
1,000
5.800
7,800
6,500
4,900
300
100

1,800
500
800

3,200
1,200
1.000

38,900
1,200
100
100

2,140
400
900
500
100

1,400
100

1,100
200

1,700
200

36,500
20,100

100
1,800
10
800

1,000
10,100

900

50
200
700

9,200
10,500
17.400

200
500

23,600
800

1.700
40
800

2.200
7.100

84,00
1.000
300
800

400
800

140
110
100
100
800
100

1,300
000
100
400

11 Oct

34 Jan
13.4 Jan
7 Oct
10 Jan
534 Oct
134 Aug

68 Oct

744 Oct
28 Jan
374 Oct

4 Sept
434 Oct
18 Oct
634 Oct
60 Oct

934 Oct
3834 Oct
934 Oct

10 Oct
61 Oct
814 Oct
30 Feb
16 Sept

14 Sent
11 June
234 June

5344 Oct
241 Sept

6% Feb
1444 Oct
244 Sept
14 Sept
2434 Sept
150 Oct
8 Oct
12% Jan
55 Oct
60 June
31 Jan
2834 Oct
37 Oct
2 Sept
2 Oct

11 July
2 Oct
4 Oct
534 Oct
1634 Oct
1546 Oct
12 Oct
82 Jan
28 Oct
4 Oct
5 Oct
2234 Jan
10 Oct
2 Sept
6% Oct

34 Oct
4 Oct

23-4 Oct
254 Sept

3944 Oct
46 Mar

434 Oct
5% Oct
454 Sept
1134 Oct
39 Oct
11 Oct
146 July

10 Oct
1144 Oct

10% Jan
184 Oct
34 Oct
634 Jan
5% Oct
444 June

234 Oct
234 Jan
6 Aug

2234 Oct
17% Oct
64 Mar
841 Oct
2 Sept
27 June
3 Oct
38 Oct

9% Oct
27 Sept
241 Oct

110 Sept
21 Jan
75 June
9 July
94 Oct
111 Oct6
30 Jan

34 Oct

11 Oct
27 Oct44

180 June
11434 Jan
10 Jan
90 Feb
334 July
48 Oct
8 Oct
21 Oct
234 Sept
20 Oct

27% Apr

1 Mar
5 Mar
19 Jan
16 Mar
13 Feb
5 Sept
74 June

nm Oct
57 May
53 Apr

12% May
1744 Apr

Corporation 2734 May
2034 Apr
92 Apr

1334 Feb
44 May
34 AM

3934 Jan
88 Mat
1234 May
3934 Sept
5114 June
4A ADC
2214 Feb
8% Feb

162% APT
8% Apr

844 May
224 May
9 June
24% Sept
2734 Sept
172 Apr
28 APr
23% Apr
100 Apr
65 Mar
5644 Apr
4434 June
108% Apr
134 Jan
7 Jan

20 Mar
2034 Apr
183-4 Apr
23 Mar
8944 Apr
87 Apr
3234 Mar
108 Apr
26 Oct
g% July
1534 Feb
30 May
23 Mar
9 Mar
22 Feb

914 May
544 Feb
11 Apr
33-4 May
6834 Mar
214 Apr
13 Feb
1134 July
. Apr
2414 Feb
5934 Apr
22% Apr
6 Jan
274 Jan
3434 Mal

2334 Au8
884 Are
58 Jan
1234 May
18 Jan
2441 Jan

734 Jan
1734 Are
24 Jan
45 Felt
3334 Apr
144 May
1241 Oct
444 Jar
54% Jar
1434 Jan
59 Apr

14 AA
3774 Apt
1034 Jan

118 Mar
36 Ape
1214 Jan
1614 Pet
46% Ape

Apr
3974 May
334 Feb

2646 May
Mar

260 Mar
122 Jan
1034 July
99 Aug
6 June
55 May
1444 Feb
413 API
544 API
2934 Ain
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Stocks (Cofttriu,d) Par.

Friday
La't
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. H gh.

Hall (C M) Lamp •  
Hannine.s Candy Stores- •
Hart Carter Co cony pf__•
Hartman Tobacco 10
Hart Schaffner & Marx..100  
Hazeltine Corp "
Helena Rubenstein Inc •  
Heyden Chemical *
Hire+ (Cherie. E cl A_.
Hormel (Geo A) & Co corn •  
Horn & Hardart corn _ .*
7% preferred 100 

Huyiere of Del Inc com__•
Hydro-Klec Sec aim •
Hygrade Food Prod corn.*
Imp Tob of Gt Brit & Ire_ _
Amer dep rets ord shs_El

Indus Finance com v 10.10
7% cum firer 100  

loan]) Utility Investm ___•
Insur Co of North Amer_10
Insurance Securitles__--10
Interroast Tradintz rom_."
Internet Cigar Mach corn •
Internet llold & Inv •  
Internal Products com___*
$8 cum pref 100  

Internet Text Book_ _100  
Interst.tte hquities corn_ •

Convertible Preferred__•
Inter.tate Hosiery :11111.4._•  
Irving Air chute cola -__•
'sorra Fra.schlni warr 
Jefferson Elec Co •  
Johnson Motor Co rota.
Jonas di Naumberg com •  
Ken Had Tube & Lamp-
Common A •

Klein Ili Emil, Co corn_ _ •
Klein (L) & Co pref 20  
Koister-Brandes, Ltd-

American •harm. Ei
Koppers Gas & Coke pf 100 
Lackaarru,“, securitie,_ --
L'Alr Liquide-
Amer dep rots bear shs_  

Lakey Fdy & Mach com__•
Land Co of Moeda •  
Lane Bryant Inc •  
Lefeourt Realty corn •

Preferred •
Lehigh Coal & Nay •
Libby McNeil & Libby-10
Lily Tulip Corp corn •
Loewe Inc stock purchwarr
Louisiana Land & Explor..•
MacKlarr stereo Inc •
Mengel Storm corn •  
654% pf with warr_100 

Manning Bowin & Co A..•
Mapes Consol altg • 
Mavis Bottling Co of Am'
Mayflower Associates inc...
McCord Had & Mfg Cl B..•
Mead Johnson & Co orno.•
Merritt Chap & Scott come
Mesabi Iron Co •
Mesta Machine corn 5
Metal di Mln Shares com_•
Metropol Cbain Stores_ •  
Midland Royalt $2 pref.... •
Midland Steel Prod 2nd pf •
Midland United Co • 
Warrants 

Midvale Co •
Miller (I) & Sons corn_ •  
Mies Riv Fuel Corp warr_
Montecat Min & Agri warr
Montgomery Ward & Co A 
Moodys Investors par pi-.  
Moore Drop Fora class A..  
Mortgage Bk of Colombia
American shares 

Nachruann-Springf'd Corp*
Nat American Co Ine_-__•
Nat Aviation Corti •
Nat'l Baking Co corn_ _ __•

Preferred 100 
Nat Bond & Share Corp_•
Nat Container Corp pref..  
Nat Family Stores oom_•
$2 pref with warrants. 25

Nat I nvesters mom •
Nat Mfrs & Stores Corp...*
Nat Rubber 51ach'y com..•
Nat Screen Service •
Nat Short Term Sec A •
National Sugar Refg *
Nat Trade Journal •  
Nat Union Radio com_.•
Nan helm Pharmacies Coln •  
Preferred 

*

Nehl CorpuratIon •
Nelson (Herman) Corp 5 
Newberry (J J) Co corn •  
7% preferred 100

Newport Co corn  •
New Amsterdam Can.. _10 
New Mexico & Ariz Land.i  
N Y Auction corn • 

N Y Hamblin: Corp_ _50 
N Y Merchandise •
N Y Rio Buenos Aires AL• 
Niagara Share of Md.__ 10
Nilee-Beml-Pond com___•
Noma Else Corp rem- --.•
Nordon Corp Ltd 5
Northam Warren Corp
No Amer Aviation warr A.
No Amer Cement Corn- • 
No & So Amer Corp A--..•
Northwest Engineering_ •
Novadel Agene Corp corn •
Oilstorks Ltd elms A__--•
Orange-Crush Co 
Outboard MotCorp corn fi•
Cony pre( class A •

Overseas Seenritlett Co_ ..•
Paramount Cab Mfg con, •
Pane flavt• k rn_ •
Patterson-Sargent Co corn •
Fender (D) Grocery cl B..•
Pelliiriuta core ,011, V I •

Pepperell Mfg Co 100
Philip Morris Cons Corn. •

Class A 25
Pie Bakeries of Amer ci A . •
Pierce Governor Co •
Pilot Radio & Tube al A _ _•
Pitney Bowes Postage
Meter Co . _ •

11%
1

14

1254
2874

36

5
283.4
454

215-4
126.6

4744
5834
8
1034
51

4

514
38

10

12

444
10

3.4

3834

344

11
22
30
11 54
1954
814
114
12

------

34
48
4
7134
15
144
25
614

1754
183.4

80

----

1154
7
55-4
5

3354

15

8
5
15
1534
2774

3

354
15

95
18

1274

918
243.4
53-4

30
44

114

1214

34
634

234

414

23
1044
8%
8644

4.4
1134
29

434

8

8% 755
4i %

1144 11%
1 2

100 100
14 17
11% 234
124 1214
2844 29%
27% 2714
36 37
103% 103%
5 5
2614 33%
4 555

21% 21%
10 15%
6254 6214
43% 5144
54 81%
744 9%
10% n12
51 51
344 314
4 4%
55 57
17 21
554 6
38 38%
5 5
10 11%

  10 10
20 20
11 12

16 14

434 4%
10 1034
8% 844

4 4
102 102
38 38%

80 60
3% 4
1 1

22 23%
11 13
19 z22
30 32
1114 13
1914 22
7 9%
1% 114
12 12%
9 9
46 50
1211 12%
40% 41

44 44
48 50
4 514
7144 794
15 15
1% 144
25 25
5 8%
414 4%
17% 19%
1844 1814
23% 23%

  1% 1%
60 6054
23% 24%
13 13

1.4 44
108 108
35% 35%
39% 39%

  30 30
1114 11%
644 814
554 744
454 5
59 59
3314 35
13% 14
5 8%
15 15
8% 10%
7 8
4% 6
1234 21
15% 15%
27 2834
234 234
3 4
134 134
334 3%
15 15%
13 1314
27 28
95 95
1714 195(
35 35
214 2%
6 814
2844 29
12 13
414 5%
9% 10%
2344 26%
5% 7
34 11“

30 30
34 134
3 3
12% 1344
1854 18%
34 3414
844 13%
2744 30
23-4 214
6 6
541 541
4 418
30 30
23 23
1054 14%
8% 10
85% 87

44 1
11% 11%
29 29
5 5
4% 544

7 8%

200
500
100
500
10

1.600
1,200
600
200
100
700
25

2.800
3,900
3,400

1.000
4,600

60
2,800
4.100
7,800
312
200
400

1.600
200
300

2,200
1,400
100

2,000
50

1,000
600
100

300
400
100

800
50
900

50
1,900
300

1.500
600

1.100
2,500
900

1,200
3.000
3.700
2.300
100
75
100
300

4,600
300
600

2,000
100
600
100

9,685
200
500

1,800
100
100
800
100
100
500
so
100
100

100
200

5,900
5.000
1,000

25
800
200

1,800
100

13,000
600

3,200
1.400
2,200
1,600
100

1,400
200
300
900
300
300
50

4,100
100

1,200
200
200
500
400

12.700
3,700
900

1,900
400

11,300
500
900
100
300

3,900
200
200
300
200

3,600
300
100
200

61,500
60

2.600
100
100
200

1,200

2,200

6% Oct
66 Aim

II% Oct
Oct

100 Oct
14 Oct
1% Oct
1134 Sept
24% Feb
26% July
35 June
9944 Jan
5 June
26% Oct
2% Sept

2114 Oct
10 Oct
60 Felt
43% Oct
54 Oct
7% Oct
10 Aug
50 July
314 Oct
2% June
55 Oct
17 Oct
5% Oct
3314 Aug
5 Sept
94 Sept
10 Oct
1914 Oct
11 Oct
% July

43.4 Oct
10 Oct
841 Oct

14 Sept
95 July
35% Jan

60 Oct
344 Oct
1 Oct
21% Mar
11 Oct
19 Oct
30 Aug
1114 June
1714 Feb
354 Jan
134 Oct
12 Oct
9 Oct
46 Oct
1214 Oct
37 Feb
% Sept

48 Jan
4 Aug
55% Feb
15 Oct
134 Jan

25 Oct
e314 Oct
4 Aug
1344 Jan
15% June
22 Jan
1% Sept
504 Fen
24% Oct
1244 July

44 June
108 Oct
3554 Oct
3941 Oct

24% Jan
10% Aug
8 Aug
5% Oct
4 Jan
59 Sept
33 Sept
13% Oct
5 Oct
15 July
64 Oct
7 Oct

z144 Sept
12% Oct
12 May
26% Sept
1 Sept
3 May
334 Oct
3% Feb
15 Oct
13 Oct
27 Oct
95 Jan
17% Oct
35 Oct
234 Oct
6 Oct
15% Jan
12 Oct
4 Sept
9% Oct
23% Oct
5% Oct
% Oct

30 Sept
% Oct
3 Jan
1214 Oct
18% Oct
22% Jan
6% Oct
2765 Oct
2% Oct
6 Oct
54 Oct
344 Sept
30 Sent

z2214 Jan
1044 Oct
8% Oct
8054 July

.44 J1111

514 Jan
2048 fee

5 Oct
4% Oct

7 Oct

16 Jan
el 14 Jac
11% Oct
15 Jan
107 Sept
35 May
714 Mar
23 Jan
32% May
31% Feb
46 Mar
103% Oct
10 Jan
55 Atm
15 May

25% Feb
2944 Apr
73% Apr
71 Feb
85% Mar
23 Mar
2336 Apr
55 Aug
8% Apr
7% Mar
747% Mar
24 Mar
14% Mai
46 Apr
1034 Mar
254 Apr
25 Sept
56 Apr
44 Mar
254 Jan

9 Jan
1974 Jan
20% Mar

2 Apr
e102% June

4344 Feb

84 Jan
12 Feb
43-1 Apr
38% Apr
2566 Mar
37% Jan
50% Mar
27 Apr
30% May
20% May
5 Jan
24% Jan
15% Jan
77% Feb
17 Jun
49)4 June
314 May
7144 May
20% Feb
90 Aug
20 Feb
214 Jan
33% Apr
1634 May
80 Jan
24% May
22 Mar
2914 Feb
4 May
02 Sept
33% Mar
2744 Mar
2% Feb

108 Oct
44% June
55 Jan

33 June
27 Jan
12% Jan
21% Am
544 May
70 Aug
51% Apr
20 Feb
20 Mar
26 Jan
30 VIA
1544 Feb
274 Aar
32% June
1844 Sept
35 May
6% Jan
1034 Apr
24 May
6% Apr
26 Apr
31% Feb
49 Mar
101 Feb
42 Mar
35 Oct
7% Feb
9% Jan
37 May
24% Jan
18 May
2134 Apr
6514 Mat
21% Mar
144 Sept

38 Apr
5 Ant
5% Mar
24 May
31% Apr
3914 Sept
1154 Apr
3834 Apr
18 Mar
11444 Mar
194 Aar
13% Jan
40.4 Jan
2944 Apr
3544 Feb
164 Feb

105 Feb
2 Apr
12 Aug
35% Jan
1234 Mar
15% Aix

20% Am

Stocks (Continued) Par.

Friday
La'l
Sale

Price.

Week's Range
of Prices

Low. Nigh.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

& i. F art (tom ___50 10334 103% 10614 350 103% Oct 130 Apr
Pittsburgh Plate Glass 25 44% 44% 100 4434 Oct 59% Apr
Poly filet 161 fg •  3 314 1,100 3 Sett, 1814 Apr
Potrero Sugar Co   ts41% 814 100 644 Jun 10 Feb
Powdrell & Alexander Inc• 35 35 35 100 35 Oct 83% Jan
Pratt & Lambert • 41 41 4754 300 5734 Jan
Prentice-Hall partici stock  • 2044 21 200 20% Oct 30 Feb
Print* rt Whitely Dad corn'
$3 army prat A •

354
19

% 8%
14 347%

39,700
24,900 14

5.4 Oct
Ocr

1534 Apr
46 Ayr

Prosperity Co class B • 8 8 100 8 Oct 8 Oct
Prudence Co 7ry), pref__100 9514 95% 95% 25 93 Jan 102 June
Prudential Investors com_• 1434 14 17% 21,300 12% June 23 Mar
Public Utility Holding Corn

corn with warrants • 054 8 12% 25.600 8 Oct 27% APT
Corn without warrants__ 854 7 10% 12,400 7 Oct 9% Oct
Warrants  134 165 266 16,900 134 Oct 9% Apr

Pyrene Mfg corn 10 744 734 7% 300 714 July 10 Apr
Radio Products Corp ___• 4 3% 4 300 3% Oct 27 Mar
Railroad shares Corp_ .... • 434 434 5 500 4% Oct 9% Apr
Raymond Concr Pile pfd.* 42 42 42 100 42 Oct 53 June
Cony preferred • 48 48 48 100 48 Oct 53 June

Reeves (Daniel) Inc   23% 24 200 23% Oct 30 Feb
Reliable Store' corn 10 844 10 1.300 73.4 Sept 20% May
Reliance Internet corn A...  5 5 300 4% Oct 16 Apr
Common class B •  41 134 500 44 Oct 334 May

Reba nee Nlanagement___• 644 6% 6% 1,400 544 Sent 2644 Apr
Repetti Inc 5 Si % % 300 14 Jan 214 Apr
Reybarn Co 10 214 2 4 5,100 2 Oct 44 Aug
Reynold, Investing corn.. _ • 234 134 3 2,600 1% Oct 894 May
Richman Bros Co.. 7434 7414 75 450 7434 Oct 03 Feb
Richmond Radiator prof _• 5 5 5 100 5 July 12 Jan
Riker-Kumler Co corn _ •  29 29 100 26% Mar 30% Feb
Rollins-Hosiery Mill pret• 33 33 33 100 33 Oct 43% Apr
Rolls Royce of Amer p1_100  6 6 100 54 Sept 18 Feb
Roosevelt Field,Inc-----*  23.4 21% 2.900 2 Jan sq Mar
Rossla International • 45-4 3% 5% 8,900 354 Oct 1134 Apr
Royal Typewriter co_ _ _ 35 35 3848 700 35 Oct 6434 Mar

Safety Car Heat & Ltg_100 10754 107% 107% 50 107% Oct 147 Apr
Safeway Stores 2d ser warr 10 10 104 50 Ii) Sept 210 Jan
St Regis Paper Co corn__ i 0 19 1614 20 25,400 16% Oct 34 Apt
7% cum pref 100 10834 108 10854 150 108 Jan 111 July

Sezet Co corn • 1334 1314 1544 2.000 1344 Oct 17% Sept
Schiff Co •  21 21 100 20.2 June 34 Mar
Schletter & Zander v t c_ •  2 2 300 114 Sept 1214 Jan
Schulte Real Estate Co-* 2% 2% 2% 2,800 2% Oct 1454 Mar
Seaboard Utll 8liares____. 4% 4% 514 3,800 444 Oct 10% Apr
Securities Corp con • 29 25 33% 6.000 25 Oct 75% Apr
Seeman Bros common  • 36% 3644 37 200 38 June 43% Aug
Segal Look & Hardware • 534 544 8% 12,800 4% Sept 9 May
Seitierling Rubber corn. •  4 4% 300 4 Oct 174 Feb
Selected Industries com.....• 4 e314 5 7,300 e334 Oct 12% ADE
$544 prior stock • 83 60 63 600 54% Aug 71% Apr
Allot otfs let & 2nd paid 65 57 85 1,700 67 Oct 844 May

Sentry Safety Control__....' 2% 2 214 700 2 Aug 934 Mar
Sheaffer (W A) Pen • 50 50 50 500 e50 June 59% Feb
Sunandosh Corp oom • 7 544 844 7.700 544 Oct 20 Ape
6% cony Drat 37% 37 41% 8.800 38 Jan 484 Apr

Silica Gel Corp corn v to..' 12 1044 13% 1,100 1014 Sept 3434 Mar
Silver (Isaac) dr Bro-
7% preferred 100 81 81 81 100 81 Oct 95 May

Singer Mfg 100  400 400 25 390 Sept 560 Apr
Singer Mfg Ltd Am dep refs 3% 344 1,800 3% Oct 634 Apr
Slob ° Financial Corp •  11 11 100 10 Sept 25% Mar
Smith (A 01 Corp com___• 15534 15514 168% 100 13734 Jan 250 Apr
South Amer Air Lines__ 434 3% 5 2,900 314 Oct 5 Oct
Southern Corp corn • 444 4% 8 9.800 434 June 814 Feb
Sou'west Dairy Prod corn _• 334 2% 3% 400 2% Sept 13 Mar
Spanish & Oen Corp Ltd-
Amer deli rcta ord reg El 3-4 3-4 Si 1.400 44 Oct 234 Apr

Spiegel-May-Stern pref_100 284 27% 30 225 27% Oct 8234 Feb
Stahl-Meyer Inc com • 1844 18% 1614 100 1634 Oct 28 Jan
Standard Holding A •  18 18 200 16 June 22% Apr
Standard Investing pref...•  70 72 250 70 Oct 82% Apr
Stand Motor Constr-100 1% 1% 1% 6.600 44 Jan 8% Apr
Starrett Corp coin • 13 1014 1414 2.100 10% Oct 87% Mae
6% eum preferred----50 3014 30% 33% 600 30 June 48% Mar

Stein (A) & Co com • 14 14 100 10 Aug 21 Mar
Stein Cootnetica sum • 444 4% 44 2.700 434 June 23% Apr
Stinnes (Hugo) Corp_ •  5 6 600 5 Oct 10 Jan
Strauss (Nathan) Inc corn.' 534 8 1,000 3 Oct 1(3% Mar
Strauss-Roth Stores com_• 83-4 7 8% 300 7 Oct 22% May
Stromb-Carl Telep Mfg..'  25 28 200 25 Oct 30 Apr
Strnock (St At Cr. Inc •  14% 15 800 14% Sent 25% Apr
Struthers Wells Titusville • 12 12 12 100 12 June 20 Apr
Stutz Motor Car • 134 1% 114 1,900 1 Sept '34 Jan
Sun Investing corn •  8% 300 844 Oct 23 Apr
$3 convertible pref._• 33 33 3514 1,300 33 Oct 51 Apr

Swift & Co is 2854 2814 2944 1,900 28 June 34% Jan
Swift International 15 3344 32 35% 10,700 £2844 July 3844 May
Syracuse Wash Mach el B •  444 4% 200 394 Sept 9 Mar

Taggart Corp cote • 13 13 1544 700 13 Oct 2914 Apr
Taylor Milling Corp com..• 28 28 28 100 21 Jan 33 May
leenumoior Inc cow • 13 12% 1844 7,400 11 Sept 864 Mar
Thatcher Securities 1 2% 2 2% 2,800 2 Oct 514 Apr
Thermoid Co pref 100  60 69 125 00 Oct 87 Apr
Tishman Realty & Constr • 40 40 41 700 40 Oct 45% Jan
Tobacco de Allied Stks___• 2734 27% 27% 100 24 Jan 43 May
'Fob Prod Exports •  31 % 500 44 Jan 254 Apr
Todd Shipyards Corp_ _ •  48% 40 SOO 44% Jan 83 June
Torn Huston Peanut corn..* 23 23 100 23 Oct 26 Sept
Franthont Air Transp____• 83.4 6% 831 2,200 414 June 10% Ape
Frans-Luz Pict Screen-
Class A common • 7 5% 7% 3,700 41.1 Jan 13% ACV

Fri-Continental .Corp wart 334 3% 4 1,675 344 Oct 9 Apr
Tri-Utillties cnrp corn_ • 39% 40 300 36 June 5374 Apr
$3 preferred • 4044 45% 300 4044 Oct 58% Mar

Triplex Safety Glass-
Am dep refs ord reg__.£1 75-4 7,44 854 1.100 514 Apr It May

Trunz Park Storer • 17 17 500 17 Oct 26 Jan
Tubize Chatlilon Corp.-
Common Rvt e •

Tung Sol Lamp Wks com_•
354
1014

3% 514
1074 12

5.000
600

3% Oct
10% Oct

22% Apr
283( May

Uagerielder Finan Corp...' 2154 13 23% 17,300 13 Oct 864 Feb
Union Amer Invest corn....* 21 20 2444 800 20 Oct 42 Apr
Union Tobacco corn •
United Carbon Prof. 100

34 54 /4
106% 10645

2,300
100

% Sept
101 Jan

1 Jan
110 May

United-Carr Fastener com• 6 4% 5% 1,400 4% Oct 16% June
United Chemical, pref.... • 21 28 500 21 Oct 44 Feb
United Corp warrants 1134 10% 1414 10,690 1044 Oct 30% Apr
United Dry Docks corn....' 314 3% 3% 500 314 Oct 814 Jan
United Founders corn_ • 1214 10 14% 101,100 10 Oct 44 Mar
United Milk Prod com....• 366 344 4% 900 July 6 Aug
7% cum pref 100 60 85 50 44 June 65 Oct

United Molasses Ltd -
Am dep rats ord reg_.11  444 4% 200 4% Oct 2934 Jan

United Profit-Sharing •  254 2% 100 1 14 May 2% Jan
United Reran (I-ern pref.•  6% 61.5 100 6. Oct 9i, May
United Steel Works1514

OM,. •  

15% 1534
2 3%

200
600

15% Oct
2 Oct

15% Oct
6% Jan

United Wall Paper Fact.... 754 73-4 83-4 400 7% Aug 18 Apr
U s 'Dairy Prod Elates A__. 64 6348 64% 80 52 Jan 72% Apr
Class fi •  14% 1566 700 13 i• Jan 26% Apr

US Fittiolltur corn  • 714 7% 8 200 714 Oct 30 Apr
Preferred  100 80 60 60 50 60 Oct 95% June

U S boil class B • 1034 8 13 4,900 8 Oct 28% May
U S Gypsum common_ -.20  38% 3814 100 38 June 58 Apr
U S & Internet Sec (tom __• 144 144 2% 700 144 Oct 8 Apr

First pref with warrants. 51 50% 57 2.900 (044 Oct 75 Mar
Ull Lines pre  • 944 914 10% 2.30(4 8 Sept 2014 May
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Stocks (Concluded) Par.

Frida
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

So CI
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

XI S & Overseas with warr• 1351
Certificates of deposit _ 13

11 El Radiator common__ •  
S Rubber Reclaim cum _• 214

Utility Equitlee Corp.... 634
Utility & Ind Corp corn...* 94
Preferred • 2034

Van Camp Packing com •
Vick Financial corp----10 651
Waigreen Co oommon • 2734
Warrants  8

Walker(Hiram) Gooderham
& Worts common •

Watson (Jno Warren) Co.•
Wayne Pump Co •
Welch Grape Juice corn- •
Western Air Express____10 25
Western Auto Sup corn A..• 18
West Md Ry tat pref__100 904
Williams (It C) & Co Inc *
WItiow Cafeterias •
Wilson-Jones Co •
Winter (Ben)) Inc corn_ *
Worth Inc cony class A...*
Zonite Product' Corp corn •

Rights-
Associated 0 & El deb rts-
Stock puck rights 

Fiat 
Loewe Ine deb rights  20
White Eagle Oil & R deb rts 1

Public Utilities--
Allegheny Gall Corp eon' •
Amer Cities Pow & Let A •
Class B 

AM Com'w'Ith P corn A..*
Common class B •

Amer Dist Tel of NJ pf 100
Amer & Foreign Pow warr.. 2451
Amer Gas & Elea &rm....* 100
Preferred • 1054

Amer L & Tr corn  25 5034
Amer Nat Gas cow • t e_. • 8
Am Pub Util pr pref_.... 100
Am Sts Pub Serv cl A.. *
Amer Superpower Coro-
Corn. new •
First preferred •
$6 cum preferred •

Appalachian Gas com •
Arizona Power com_100
Arkansas Pow & Lt $7 Pf.•
Assoe Gas & El Isom • 2051
Clam A  27
$8 tot bear allot Mfg ---------
$5 preferred • 934

Bell Thep of Canada_ _100 149
Bell Tel of Pa 656% pf_100
Bresnan Tr Li & Pow ord•
Buff Niag & East Pr pf__25
Cables & Whet -
Am Cep rote B ord abs_El
Am dep tete A ord sha El
Am den rcts pref she EL

Cent Atl States Serv • t c. •
Cent Stud 0 & B corn v t c•
Cent III Pub Serv $6 pref.•
Cent Pub Serv class A_ _ _ •
Cent Pub Serv Corp (Del)_
Cent States Elec corn •
Cony preferred new 

Cent & Southw Util corn_
$7 prior lien preferred...*
Warrants 

Cities Serv P & L 7% pf 100
$6 preferred 

Cleveland Elec III coin-.
Com'yelth Edison Co__I00
Comm'wealth & Son Corp-
Warrant. 

Community Water Serv '
Conn Elea Serv corn •
Oonal 0 El & P Balt oom • 107
Consol Gas Util class A • 17
Claral3vto •

Duke Power Co 100
Duouense Gas Corti corn..'
East Gas & F Associates.*
East States Pow B cow...*
Eastern 1E11 Assoe com__*

Convertible stock •
Edison Elea Blum (13os)100
Mao Bond & Sh Co emu....

Preferred •
$5 cum pref w I 

Elec Pow & Light warrants
Empire G & F 7% pref 100
8% preferred 100

Empire Pow Corp part Ott •
Empire Pub Serv corn ol A•
Gen Gas & Else $0 pf B. _•
Gen Water Works & El A *
Georgia Power $6 pref..*
Hartford Elec _ _25
Indianan P & L 634% pf100
Intercont Melds Pow el A..
Inter Hydro El $3.50 met*

Warrants 
Internet Superpower •
Internet Util class A

Class B •
Warrants for cl 11 stock__

Italian Super Power CIA..'
Warranty 

Jer Cent P & L 7% pref 100
Long Island Ltg corn__ __•
7% Preferred 100
6% preferred ser E. _100

La Pow & Light $6 pref...
Marconi Internet Marine-
Common Am dep Ms.--

Marconi Whal T of Can...1
Mass Util Assoc v t  
Memphis Nat Gas
Middle West Iltiloom---•
56 cony pref series A.. •
A warrants 1
B warrants 

634
111

43.4
31%

951

251

3514
114
13
36

164
99
914
7
33

2454
26%

144
45

1951

204
25
16
74
18
1014

90
484
270

294
1051

140
7
2354
22

9

594
105
914
30
8914

34
13
67
21

106

5051

29%
39

3
534
1%

10551
35
1094
104

711
354
634
11
23%

Midland Nat Gas cla A__•
Mid-West Staters Util ci A •
Miss River Power pref _100
Mohawk & Bud Pr let pf.'
2d preferred •

Monongahela West Penn
Pub Serv 7% pref..... ..25

Montreal Lt Heat & Pow__
Mount'n Ste Pow 7% Pf 100
Municipal Service •

13%

1084
106

------

6%

13
114
32
214
64
911
2051
0
631
25
8

15
154
32
3
104
1151
2156
751
7
31%
94

514 7%
1% 2
84 8%
50 50
2351
18
9051
1056
3
31%
154
1

284
184
90%
10%
5%
31%
131
1

8% 9%

251 3
451 4%
51 31

20 24%
1 155

34 34
3514 38%
851 14
15% 18%
33% 39%
110 110
2251 3651
95 115%
10451 108%
4914 5555
74 954

103 103
19 19

14% 19%
93 100
91 92
6 84
33 33
1074 110
22 294
2134 304
90 94
9154 9354
148 15151
11554 11511
21% 34%
2631 26%

134

3
34
3
194
9151
19

151

3
51

3
22
91%
25

25 25
12 204
74 82
18 1851
101% 10151
25 25
97 97
90 90
484 51

8263 279

2% 3%
851 124

8814 88%
104% 114
17 20
6 6

139 148%
6 854
23% 2551
x1911 2534
3551 3554
9 10%

262 262
534 694
103% 10851
91% 98%
27 40
89% 91
101% 101%
34 3711
13 15%
60 70
21 21
100% 10154
75 75

8102 106
154 1556
5034 50%
331 351
25% 34
36% 41
654 10%
3 4%
44 6%
151 24

105% 10551
n3451 36
109% 110
104 104
10031 10051

736 9
2% 351
631 631
1051 13%
2134 24%
100 100
24 231
351 351
13 131%
204 25%
110 111
1064 103%
106 100

26% 2651
59 59
99 99
651 7

5,800
2,200
100
200

2,625
4,400
1,100
1,100
4,500
5,200
700

12,900
1,200
100
50
700
500
10
100

4,600
100
20
200

2,40

2,300
400

2,800
200
200

500
1,400

17,300
25,200
3,900
100

35,400
37,500

600
10,000
2,300

25
100

187.800
1,400
900

7,510
100
100

3,700
70,200

125
150
375
25

77,800
2,200

2.000
11,70

800
20
60
2

14.40
40

52,30
100
600
100
1

100
100

1,200
90

84,360
5,000
100

6,000
500
100

775
7,200
1,800
5.700
100
300
10

569,400
3,900
4,100
3,900
1,20
100
300

2,000
90
300
20
2
10
60
27
50

4,70
5,250
14.500
1,90
4,70
3.200

50
2,51
23
90
10

2,200
51.700
3,800
4.200

22,800
400
200
100

1,100
2,825

30
150
300

100
100
20
800

13
114
32
215
631
931
20
431
651
25
8

554
134
731
50
1331
18
90
104

al%
1%

3.4
844

Oct
Oct
Oct
Sept
Oct
Oct
Oct
Sept
Oct
Oct
Aug

Oct
Oct
Sept
Oct
Jan
Sept
Feb
Oct
Oct
Oct
Sept
July
Aug

251 Oct
351 Aug
14 Oct

1234 Jan
1 Oct

3 Oct
35% June
84 Oct
154 Oct
33% Oct
110 July
2251 Oct
95 Oct
104 Jul.,
49% Oct
74 Jan
90 July
16 Sept

144 Oct
NM Jan
87% Jan
6 Oct
2851 Jan
102 Jan
22 Oct
214 Oct
90 Oct
89 Sept
146 June
115 Feb
2111 Oct
244 Jan

51 July
51 Sept
3 Sept
3 July
194 June
9051 July
19 Oct
25 Oct
12 Oct
74 Oct
1734 Sept
954 Jan
25 Jan
93 Jan
87% Mar
48% Oct
234 Jan

214 Oct
851 Oct
8534 Jan
9011 Jae
17 Oct
6 Oct

139
6
23
18%
35%
9

280
534
10351
91%
27
86%
99
34
13
60
20
9334
75
98
15%
5051
3%

2551
34%
651
3
434
151

10051
n3451
i0734
104
9751

232
2%
(14
104
21%
97
1
24
134
2051
103
104
102

224
59
964
6%

Oct
Oct

Sept
Jan
Oct
Oct
Aug
Oct

June
Oct
Oct
Mar
Feb
Oct
Oct
Oct
Feb
Feb
Oct
Jan
Oct
Oct
Oct
Oct
Jan
Oct

Sept
Oct
Oct
Jan
Oct
Jan
Oct
Apr

Oct
Oct
Oct
Jan
Sep
Jan
Aug
Oct

June
Oct
July
Jan
June

Feb
Oct
Jan
Oct

23 May
1.54 Sept
55 Apr
64 Jan
22 Apr
23% Feb
2934 Feb
16 May
9% Jan
61 Jan
35 Jan

1334 Apr
6 Mar
19 Juno
66 Jan
48% Apr
3951 Feb
125 Mar
20 Jan
1534 MaY
55 Jan
614 Feb
334 Apr
91 Ape

1111 Mar
431 Sept
3% Feb
6434 May
6 May

954
49
28%
2831
5054
11234
7614
157
109
89%
194
108.
26

3951
10234
97%
14%
33
110
5134
MI%

14734
9154
1574
116
551(
26%

Mar
Mar
Apr
Mar
June
Apr
Feb
Apr
Mar
Apr
Apr
Aug
Feb

Apr
Sept
June
May
Mar
Oct
Mal
Jan
Apr
Sept
Feb
Mar
Apr
Sept

2 Jan
354 Jan
4% Jan
615 Jan
36% Apr
92% Aug
434 Apr
25 Oct
8954 Apt
105 Apr
314 Feb
103 Apr
5534 Apr
100 May
91 May
93 Apr
33531 Apr

64 Apr
194 Ar•
9531 May
156% May
3054 Mar
14% Mar

209 Apr
17 May
42 Ara
64 Apr
4334 Apr
1754 Mar
275 June
117% Apr
10954 Ma,
98 Sept
7851 Aug
98 Apr
104 Apr
60 Feb
25 Feb
97% Apr
3011 June
103% May
9814 Mar
10654 Sept
254 Apr
504 Oct
451 Sept
464 Mar
50% Apr
191,4 Apr
10 May
18 Apr
951 Feb

0109 June
66 Apr
11334 Sept
107 Sept
102 Sept

13 Feb
934 Apr
1051 Apr
2251 Apt
38 Apr
109% Apr
554 Apr
8 Feb
16% July
29% July
111 Oct
10311 Oct
110 Feb

284 Oct
64 May
100 Feb
164 Apr

Public Utilities-
(Concluded)- Par.

yriaag
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week
Shares. Low.

Range Sines Jan. 1.

High.

Nat Elec Pow class A____•
Nat Pow & Lt 913 Pf •
Nat Pub Serv corn A •
Common B

•$3.10 preferred 
Nevada Calif Elec com _100
New Eng Pow 6% pref.100
New Engl Pow Ass'n corn..
New Engl Tel & Tel_ __100
New On Pub Serv pref_100
NY Pow & Lt $6 pref._ •
N Teiep 654% Dref -100
Niag & Stud Pr (new oorr)
Common 10
Clam A opt warrants....
Class B opt warrants_
Class C warrants 

No Amer Lt & Pow corn__.
Nor Amer Util Sec com_ •
No Ind Pub Serv p1100
Nor States P con) oom_100
6% cum preferred...100
7% preferred 100

Ohio Bell Tel 7% pref 100
01110 Power 6% pref -100
Ohio Pub Serv 1st pf A.100
Okla Gas & Elec 7% pf 100
Pacific Gas & El lin Pref.25
Pacific Pub Sera el A oom.•
Pa Gas & Elea class A_
Pa Pow & Lt $7 pref 
$6 preferred •

•Pa Water ar Power 
Phlleopses 

Elec
lL  

$
5Lt &PporwofelassP 

Power Secur 2nd pref
CM of deposit 

Puget Sound P & L 85 pf ..e

6% preferred 100

Quebec Power common- •
Rhode Island Pub Serv pf •
Sty & Light Scour com____•
Rockland Light & Pow-10
Shawinigan Wet & Pow..'
Sou Calif Edison pfd cl B 25
535% pre class C.....2525

SOU Colo Pow cl A 
Sou'west Bell Tel 7% pf 100
Southwest Gas UtIl corn_ _ •
Standard Pow & Lt cum..*
Common class 13 
Preferred 

Swiss-Amer Elec pref

Nat GTwin Staters as el A;
Tampa Electric Co 

Union Nat Gas of Can_ .. •
Unit Elec Serv Amer shs_ -
Purchase warrants 

United Gas new corn.... _ •
Pref non-voting 
Warrants 

United Lt & Pow corn A..*
Common class B
6% arm let pref 
US Elec Pow with warr_ •
Stock purchase warrant.:

Util Pow & Lt oOm  
Class Bete 

West Massachusetts Cos_ •
Western Power pref. -100

Former Standard 011
BuckSeuyebspticiplaerLy-ine 50

Chesebrough Mfg Cons_25
Eureka Pipe Line 100*
Galena 011 Corp 
Humble 011 & ItEnfing-25
Imperial Cur13-R • •

Indiana Pipe Line 10
National Transit.. _..12.50
New York Transit 10
Northern Pipe Line 50

Ohio 011 6% turn pref.. 100 106
Penn Men Fuel 25
Solar Refining 25
South Penn 011 25
Standard 011 (Indiana)-25
Standard 011 (KY) 10
Standard 011 (Neb.).- - -95
Standard 011(0) oom-25

Preferred 100
5% cumulative pref100

Vacuum 011 95

Other Oil Stocks-
Amer Maracaibo Co 5
Arkans Nat Gas Corp corn •

Preferred 10
•Class A 

Atlantic Lobos Oil cora_ *
Carib Syndicate 00ra 
Colon 011 Corp. corn •
Colum Oil& Gaaol • t a-,
Consol Royalty Oil 1

Preferred 100
•Cobden Oil common 

Creole Syndicate •
Crown Cent Petrol Co....'
Darby Petroleum corn •
Derby 0114 Ref (tom •
Preferred 

Gulf 011 Corp of Penn:L.25
Houst 011(Tex) new corn 25
Indian Ter Ili 011 ol

B 
Intercontinental Petrol-10
Intermit Petroleum •
RIrby Petroleum 
Leonard OUDevelop_-_25.
Lion Ott Refining 
Lone Star Gas Coro 

•
•

Magdalena Syndicate._ I
Mexleo-Ohlo (ill Co 
Middle States Pet CIA vtc •
ClasaBvte 

MO Eames Pipe
CI II, vast trust etts 1

Mot 
Fuel 

GnPrcd Coro--10Na 
 •

New Bradford Oil
New End l Fuel 011 
N Y Petrol Royalty •
Nor Cent Texas OIL...*
North European 011 
Pacifie Western 011 •
Panden 011 Corp  •
Pantepee 011 of Venezuela •

25 25 2514
102 x102 1044
20 19 2151
364 36 3614
45 4434 464
115 115 128
  90 90
90 90 n94
140 140 140
99 99 99
  10451 10451
115 115 11634

13 12 1454
2% 214 3
611 651 7%
454 431 456

6151 6134 6151
4 4

1014 99 102
14051 140 15151
98 98 101
109 109 109
  11251 115
111 111 111
  10851 10834
11251 11254 11234
2851 2834 2831
2634 x25 2911
  14 144
  110% 110%
  105% 105%
66 65 69
20 20 28
  104% 10431

  984 984
  90 90
10034 9834 1003.4

  804 5051
  29% 2951
55% 55% 57
1854 1851 2111
544 5451 55
2751 2751 2774
  2551 25%
2134 2151 23
  122 122
9 7 12
60 50 5254
49 49 5111
10556 104 10551
  95 96
.53 53 63
11 11 12%
2311 2351 2534

3.4 44 34
10% 9% 13%
9354 9211 963.4
4 354 554
3234 2831 3634
79 75 79
105 105 1084
24 64 1034

3 3
1134 954 1654
21 21 374
  55 56
  1034 104

51%

76
1851

1414
11%

10%
284
42%
2614

64
116%

6751

151
8
751
731

I%
23,4
754
354
754
20%
451

a
m
5

92
1251
28
35

55
1511

151
1051
2956

254
434
13.4
12

54
754
23

19-4
1344

5-16
151

5151 33
12051 130
35 35
34 311
7451 78%
1851 20
18 18
30 31
1351 15%
1151 11%
30% 3094

105%
20
1014
2534
41
26
4551
63%

108
20%
1011
34
4554
28%

64%
116 11634
103 103%
6534 7351

154
8%
834
8
34
1%
336
84

3% 3%
7% 11
204 2054
451 5

151
751
7%
734

14
2%
7%

54 54
711 8
434 6%
42 42
90 10111
11% 1411
2451 26%
2451 28%

54 %
14 17
154 156
1 114
9% 134
2851 34

54 3-4
251 231
451 54
151 24
10 14H

Si
7
51

274
2
251
456
454
1%
13

5-16
154

751
28%
251
251
655
451
2
14%

34
251

300
900

3,900
200
600
430
100
390
50
25
50
375

97,800
20,000
1,500
1,000
100
500
250

3,900
240
350
30
20
10
100

4,300
3,500
800
1
25

1,500
1,600

50

100
100
180

100
200
25

3,400
100
900

1,100
500
50

4,500
400
300
650
100

2,100
1,400
1,400

73.00
99,90
5,600

21,400
71.400
2,800
3.620
12.600

100
34,800
4,800
20
150

300
400
100
200

11.100
19,100

100
200

1,100
600
250

640
9,900
100

3,400
67.800
10,000

200
520

1,33
400

20,90

25 June
1004 Jan
19 Oct
36 Oct
44% Oct
80 Jan
8931 Aug
3914 Aug
13951 Sept
98 Aug
9651 Jan
113% June

12 Oct
254 Oct
64 Oct
44 Oct
614 Oct
3% Aug
9511 Mar
130 June
95)4 Mar
95% Jan
111 Feb
104% July
10056 Jan
108% Jan
96 June
23% June
14 Oct
108 Jun
101 Jan
65 Oct
20 Oct
9911 Feb

9831 Oct
8751 Au
98% Sep

5034 Oct
28 Aug
554 Oct
184 Oct
64 Oct
2454 July
22,4 Jar
21% Oct
11731 Jan
7 Oct
50 Oct
49 Oct
99% Jan
90 Jan
53 Oct
11 Oct
2331 Sept

Si Oct
934 Oct
914 June
3% Oct

2714 Jar
75 Oct
974 Jan
611 Oct
3 Oct

954 Oct
21 OPT

55 Oct
10051 Jan

5.500
12,700
45,615
1,200
500

4.900
2.200
11.200

700
4.200
100

17.200
900

2.100
1,400

50
16.300
8.595
9.900
2,500
5.200

61.200
1,s(X)
5.700
15.700
9.400
900
100

1.000
900

22,800
4.800
8.100
11.000
1,400
100

1.200
200

5,600
2.500
6,400
1,600

3131 Oct
12051 Oct
35 Oct
211 Jan
1451 Oct
1651 Oct
18 Sept
30 Oct
1351 Oct
1034 June
3034 Oct

103 Feb
17 June
1056 Am-
2554 Oct
41 Oct
26 Oct
6314 Oct
6454 Oct

i tlt4 June
103 Oct
65% Oct

3651 Feb
10435 Oct
25 July
504 Mar
47% Sept
14934 June
93% Sept
100 May
16051 Ant
100 Aug
10454 Oct
117% June

mai
24% Ape
6% May
15% Apr
731 July
86 Apr
104 Apr
103 Sept
183% Feb
1024 Sept
Ill May
1164 Sept
111 Oct
109 1 Oct
114 %Mai '
2934 Sept
89% AM
1431 'Oct
111 •„May
106% Aug
95% Mar
46 Mar
106 Oct

9951 Sept
9151 Sept
10154 Apr

6734 Apr
30% Mar
9031 Apr
2934 Apr
7954 'Jan
28% Sept
2654 Mar
2651 Mar
122 t054
20% Apr
3054 Apr
80 Apr
107 Apr
983,1 May
98 Mas
15% May
35 EMILY

1 Feb
2851 'Mar
99% Sept
11% Mar
66 May
99% Mar
119% APT
22% Feb
611 June
28 Mar
68% Apr
68 Apr
10731 May

15( Oct
7% Oct
74 Oct
74S Feb
51 July
% Jar
2% Oct
6% Aug
3 Oct
751 Oct
1514 Oct
434 Oct
li Jan
64 Sept
434 Mar
30 Jan
90 Oct
1134 Oct
24% Oct
26% July

34 Sept
14 Oct
151 Sept
1 Feb
954 Oct
284 Oct
4 June
2 Fen
454 Oct
15( Oct
10 Oct
% Sept
7 Sept
26% Jan
2 Oct
254 Sept
434 Oct
454 Oct
154 Oct

1214 Jan
51 Sept

142 Aug

69 Jan
18431 Apr
54% Jan
7 May

119 ADS
30 Apr
23 Apr
41 Jan
2254 Jan
2151 May
54 Feb

108 May
32 Apr
33 Jan
‘514 Mae
5954 art
4094 AR
4374 Mar
10834 Mae
122 Mar
10334 [Oct
97% Are

)4 May
o(14 Ave
16% Apr
84 Apr
1 Mar
252 Apr
8% Feb
21 Apr
5% Jan
74% Jan
70 Apr
7% June

Mar
2154 May
11 Ape
60 Apr
166% Apr
27% Apr
4734 Ape
536 Apr
144 Mar
24 Age
3 Mar
451 Apr
29 Apr
5534 AM

Si Apr
711 Apr
114 Apr
6 Apr
3614 June
6 May
124 Ape
4151 May
34 Mar
351 Jan
1651 Jan
1154 Apr
434 May
194 AIM
24 May
434 Mar
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Other Oil Stocks-
(Concluded) Par.

Friday
Last
Sate

Price.

Week's Range
of Prizes.

Low. High.

Sates
for
Week.
Shares

Range Since Jan.

Low. High.

Petrol Corp of Amer Warr_ _
Plymouth 011 Co 5
Producers Royalty Co- -
Pure OH Co 6% pref___ 100
Heater Folder OR Corp.
Richfield Oil of Calif 91_25  
Root Refining pref 
Royalty Corp pref 
Ryan Como' Petrol 

------
23
6
91%
3

• 2%

134 2
23 24%
6 7
91% 95
2 3
1234 1234
6 7
6% 734
2% 234

1,100
2,700
900
120

3,100
100
300
600
400

134 Oct
20% May
6 Oct
9154 Oct
2 Sept
934 Oct
6 Oct
634 Oct
234 Sept

634 Apr
2734 Feb
8 Sept
99 June
6% Apr
2334 Jan
25 May
12% Aug
8% May

Salt Creek Consol 10 1% 1% 1% 300 1% June 234 Mar

SaltCreek Producers.-- -10 8% 8 94 6,325 8 Oct 164 AM'
Southland Royalty 8 7% 11% 22,200 74 Oct 17 Apr
Sunray 011 5 4 4 44 1,500 34 Sept 10 APT
Texan Oil dr Land Co_.. 114 1134 12 1,200 84 Feb 1934 Sept
Union 011 Associates___25 304 29 35% 1,500 29 Oct 474 Apr

Venezuela Petroleum-6 1% 1% 2% 5,700 1% Oct 44 Mar

Woodley Petroleum 1 334 334 3% 1,100 24 Feb 5 June

Mining Stocks-
B'Wana M'Kubwa Cop M
Amer shares 231 234 400 234 Oct 5% Jan

Chief Consol Mining__ _i  34 54 200 34 June 1% Feb
Comstock Tun & Drain 10e 3-1 34 34 2,400 34 Jan 1 Feb

Clone& Copper Mines_ __8 2% 24 34 3,700 2 Sept 84 Feb

Consol Min & Smelt Can25 164 1654 100 164 Oct 240 Mar

Cresson Cons G M & M_ _1 34 31 31 400 36 July 4 Jan
Owe Mexicans Mining_ _1  34 34 400 34 Aug 2 Feb

Engineers Gold Mines_ _ _5 34 34 4 1,400 34 Oct 24 Feb

Evans Wallower Lead cam* 131 134 131 2,100 14 Oct A Mar
Falcon Lead Mines 1 1-16 1-16 1-16 1,600 1-16 June 3-16 Jan

Gold Coln Mines, new. _ ------ 34 1 1,400 34 Oct 534 June

Golden Centre Mlles.-5 34 34 14 29,900 34 Oct 7 Feb

Goldfield Cons Mines___ _I 5-16 5-16 5-16 700 Ito Jan 34 July

Heola Mining Co 25 934 934 94 1,200 84 July 14 Feb

Hollinger Cons Gold 5 6 6 834 2,000 5 Jan 7 Apr

Bud Bay Min & Smell...' 534 53-4 632 7,100 534 Oct 1654 Feb
Kirkland Lake G M 1 34 36 100 31 Jan 1 Mar

Mining Corp of Can 5 34 31 g 11,000 g Oct 334 Feb

Newtown Mining CerP-10 664 64 69 6,500 64 Oct 16134 Apr

New Jersey Zino as 59 58 34 6234 2,800 5834 Oct 9134 Mar
NiplesIng Minos 5 1 1 1 300 1 June 1% Mar

Noranda Mines Ltd • 16 1434 184 11,600 1434 Oct 454 Mar

Ohio Cotner 3-4 di A 4,400 54 Aug 14 Jan

Pacific Tin special stock__ 631 63-4 634 200 634 Oct 1434 Jan

Pond Creek Pocahontas..  164 164 200 1254 May 1634 Mar

Premier Gold Mining- -1  34 A 600 34 Oct 134 Jan

Quincy Mining 25 834 84 831 100 8% Oct 45 Apr

Roan Antelope Min Ltd. _ 15 15 1534 400 15 Oct 33 Jan

St Mary's Mineral Land 25 9 9 100 9 Oct 9 Oct

Shattuck Dean Mining__* 331 331 334 3,200 34 Oct 94 Jan

Sou Amer Gold dr Plat_ 1 1 1 14 800 1 July 254 Feb

Standard Sliverlead 1  4 4 1,000 1-16 Feb 34 Sept

Took Hughes 1 634 634 7 15,400 454 Jan 734 June

United Verde Extension 50c 8 8 84 3,600 73.4 Oct 1634 Mar

Utah Metal & Tunnel_ _ _ _1 3-1 31 400 % Oct 34 Mar

Walker Mining 1 134 1% 134 500 111 Sept 434 Jan

wanden Cooper Mining_ _1 1-16 1-16 % 5,800 lit Oct Ti .19"
Yukon Gold Co 5  3.4 M 1,600 34Aug 34 Feb

Bonds-
Abootts Dairies fis_ _ -1942 994 9934 994 3,000 97 May 10034 Sept

Alabama Power 4341-1967 994 99 100 41,000 93 Feb 100 Oct

lot & ref 5s 1956  10234 103 2,000 100 Jan 104 Aug
56 1568 103% 102 1044 10,000 99 Jar) 1044 Oct

Aluminum Co. I deb 56 '52 104% 10454 1044 20,000 10134 Feb 1044 Sept

Aluminum Ltd 56 1948  9934 1014 62,000 9734 Feb 102 Sept

Amer Aggregates 6s_ _1943
with stock parch wart  73 75 7,000 73 Oct 88 May

Amer Com'Ith Pr _1940 89 89 9134 25,000 89 Oct 9934 Mar

Amer Cl & El deb 56.-2028 100% 98 101 192,000 974 Jan 1014 Sept

Amer Use dr Power tie..1939  93 93 3,000 91 July 964 Jan

American Power & Light-
Gs. without wan 

_- 
_2016 108% 10834 1084 75,000 105 Jan 109 Mar

Amer Radiator del, 4343 '47  9834 100 11,000 9634 May 100 Sept

Amor Roll MU deb 56_1948 99% 9934 1004 175,000 964 Jan 101 Mar

Amer Seating Corp 68_1936 6534 654 10.000 6334 Sept Si Feb

Appalachian El Pr 56.1956 101% 101% 1024 70,000 954 Jan 10234 Sept
Appalachian Gee 86_1945 86 86 96% 80,000 85 Sept 146 May

Cony deb as B 1945 84 83 854 27,000 83 Oct 101 May

Appalachian Pr deb 6s 2024  1064 108 4,000 10534 June 108 Oct

Arkansas Pr & Li 66_1956 101% 10034 1013-4 146,000 9334 Jan 1014 Sept
Armstrong Cork 

58_- 
_1940 96 96 97 55,000 954 Oct 984 Aug

Arnold Print Wks 1st6s '41 89 89 89% 6,000 89 Oct 94 Feb
emaciated Eke 434s_ _1963 92 9134 9234 233,000 8234 June 924 Sept
Associated Clam .t Electric
Deb 434s with warr.1948 83 83 8334 19,000 80 Aug 124 Jan

Without warrants_   76 824 2,000 7234 Aug 9434 Jan

6346 series C 1949 79% 7734 82 515,000 71,, June 87 Mar

53 1950 87 8634 883-4437,000 8634 Oct 88 Sept

• as 1968 86 8431 884 748,000 7834 Mar 8836 Sept

6346 1938 834 8334 86 68,000 75 Aug 87 Mar

530 1977 9634 9634 9734 34,000 90 June 106 Mar

aaitoo'd Sim tlattil 848 1933 86 86 86 33,000 86 Mar 864 Feb

Assoc T & T deb 5393 A '55 9414 944 944 5,000 944 July 9434 Sept

Aesoo Tele]) Mil 53.0.1944 9034 90 953/i 149,000 90 Oct 108 Fat

Atlas Plywood 534s...1943  70 70 3,000 65 June 86 Mar

Beacon Oil 68 with warr '36  97 9934 12,000 97 Oct 108 Apr

Bell Tel of Canada 5..1957 104 104 105 10,000 100 Feb los g Sept

lit M 55 series A__1955  104 105 32,000 100 Jan 10554 Oct

fe aeries C May 1 1960  10434 1054 76,000 102 June 1054 Oct

Boston & Alb. 434s_ _1978 9934 994 1,000 9.534 July 9934 Sent

Batton & Maine RR 65 '33 102% 10234 10234 2,000 10034 Jan 10354 Aug

Calif Park deb 55 1940 100 100 10134 124,000 100 July 102% Sept

Canada Cement 5348 A '47 
Canadian Nat lty efts '56 102

1004 1004
10134 103%

3,000
116,000

9734 Jan
99 June

10034 Aug
103% Oct

Is 1935 109 109 109% 2,000 107 Apr 110 Sept

Capital Adm deb 58 A.1953
Without warrants so 80 81 8,000 74 Jan 8254 Apr

Carolina Pr & LI 5s-1958
Caterpillar Tractor 66_1935

102%
100%

10234 104
100 100%

35,000
62,000

9854 Jan
9934 Apr

104 Oct
10534 May

Central German Power-
6s panic etts 1934  95 98 2,000 95 Oct 99 Sept

Cent State* Elea 56-1943
Deb 530- -Sept. 15 1954

Cent States P & Lt 5348 '57

75
75
8936

75 79
7434 8134
88 9134

38,000
77,000
19,000

71 Jan
724 Jan
86 July

84 Mat
8934 Mar
9234 Sept

Chic Dist Elec Gen 43070
Deb 534s ____Oct 1 193.5  

Chic & N W Ry 4348_2037
Chic Pneum Tool 5345 1942
Chic Rys 5s etfs dep__1927

95%

99%

95 9634
100 10136
9634 100
9834 98%
7634 774

208,000
17,000

615,000
2,000
26,000

95 Oct
100 Oct
964 Oct
97 Jan
68 Feb

963.4 Oct
101% Sept
100 Oct
102 Feb
8434 July

Cigar Stores Realty-
530 series A 1949

Cincinnati Si Ry 534s A '52
Cities Service fts 1986
Con, deb 56 1950

Cities Service Gas 53461942
Mee Seri, Use Pipe L 66'43
CON Serv P & L 53481952
Clay Elec 111 deb 7s_.1941

83%
9331
904
924
87
106%

84 8414
90 90
83 844
8834 08%
89 92%
924 9711
87 8934
10634 106%

7,000
3.000
13,000

4986000
53,000
18,000
69,000
12,000

6234 Jan
90 Sept
8234 Aug
8834 Oct
824 July
90 Jan
81 Jan
106 Jan

89 Mai
97 Jan
8834 Mu
128 Mar
9234 Oct
9734 Oct
944 Mat
108 Jan

Gen 56 series E 1961 10634 106% 3,000 100 Jan 106% Oct

Cleve Term Bldg 6s _ _194 i
Commander Larabee Os '41

924 9334
54 55

4,000
11,000

8934 Aug
42 Sept

99 Sept
6934 Jan

Comment und Private
Bank 534s 1937

Oom'wesith Edison 445'57
434s series E when las '60

Conn Light & Pow 75 1951

84
102
994
118

84 86
10154 10234
994 101
118 114

96,000
22,000
74,000
1.000

51t4 Jan
9334 Feb
974 July

1 17 1-rr

91 Mat
1024 Oct
101% Oct
118 Oct

Bonds (Continued)

Friday
Last
Sale

Price.

Week's Range
of Prices

Low, High.

Sates
for
Week.

Range Stnce Jan. 1.

Low. High.

Consol 0 EL&P (Balt)-
530 series E 1952  
58 series F 1965  
434s series ET 1970 102

10734 108
10534 105%
102 103%

2,000
10,000
30,000

106 Jan
10134 Feb
100 Feb

10834 Sept
1054 Sept
10434 Sept

Control Publishers 645 '36 99% 99 994 15,000 116.4 Feb 101 May
Consul Textile lot 8s _1941 55 52 55 4,000 52 Oct 72 Jan
COnsumeire Power 4346-'58 100% 100% 102 135,000 91% Feb 10234 Sept
When issued 101% 101 101% 562,000 101 Oct 10234 Sept

Coot'! 0 & ElSa 1958 90% 90% 92% 35,000 844 Feb 94 Mar
New 92% 0234 92;4 86,000 92% Oct 92% Sept

Continental Oil 5%3_1937 97% 97% 9711 25,000 94 Feb 98 Mai
Crane Co 10-yr 5s____1940  1014 102% 35,000 10031 July 10234 Sept
Crucible Steel 5e 1940 100 100 101% 14,000 984 May 102 Aug
Cuban Teleph 7348 _ _ _11)41  104 10634 17,000 104 Oct 109 Mar
Cudahy Pack deb 53451937 97 964 9834 59,000 9634 Jan 99 Mar
56 1946 102% 102 1024 14,000 M Jan 10214 Aug

Den & Salt L Ry 6s A_1950 10034 1004 10034 2,000 100 Feb 102 J:n
Dot City 058 65 sea A.1947 107 107 107 14,000 1044 Feb 1074 July

lit 56 ser B 1950  103% 104% 14,000 974 Feb 104% Oct
Detroit lot Edge 6346_1952 41 40 42% 39,000 40 Oct 89 Mar
25-yr f deb 7it 1952 1534 1534 18% 89,000 154 Oct 75 Mar

Dixie Gulf Gas 6 46....1937
With warrants 92 92 9634 29,000 68 Jan 99% June

Duquesne Gas 86 1945 8934 87 94 20,000 83 Aug 10934 May
East Utilities Inv S.
With warrants 1954  74 75% 88,000 69 June 87 Mar

Edison El (Boston) 55_1938 102% 102% 102% 43,000 994 Jan 102% Sept
Eleo Power & Light 56.2030 9154 90 92% 270,000 944 Mar
New 90 89;4 92% 179,000 J Oct 1193 Sept

El Paso Natural Gap-
634.  1938 107 107 110 35,000 98 Jan 120 May
6343 Series A 1943  107 110 12,000 98 Jan 117 Sept

Empire 011 & Rag 545 '42 8831 87% 89 122,000 82% July 90 Sept
Ercole klarelli El Mfg-
6%s with warrants _1953  73 75 11,000 73 Oct 87 Apt

European Elee 634s 1965-
Without warrants 77 74 804 149,000 74 Oct 81% Sept

Eur Mtge & Inv 78 C.1967  83 85 41,000 8034 Aug 91 Apr
Fairbanks Morse Co 561942  9834 99 11,000 93 Jan 9934 Sept
Federal Water Serv 634.54  92% 93 13,000 90% Jan 97 Apt
Finland Residential Mtge
Bank S. 1961 7434 734 81 125,000 75% Oct 88 Mar

Firestone Cot Mills 56_1948 824 824 86 107,000 824 Oct 98 Apr
Firestone T & R Cal tie 1942  92% 92% 22,000 904 July Ng Mar
First Bohemian Glass Wits-
75 without warrants.1957  794 80% 5,000 7934 Oct 84 Jan

Flak Rubber 546 1931 29% 29% 31 21,000 2934 Oct 724 Feb
Florida Power & Lt 56_1954 87 86 89% 82,000 824 Jan 92 Mar
Garlock Packing deb 63 '39 98 98 99 11,000 9414 Jan ith Apr
Gatineau Power 5a 1958 97% 944 9834 176,000 91 Feb 99 Oct
Deb gold 68 1941 97% 07x 9934 16,000 9434 Jan 101 Mar
66 series It 1941 97% 9734 98% 18,000 97 July 994 Sept

Gen Brom Corp cons I% '441  89 92 4,000 83 Aug 994 May
Gen Laund Mach 646 1937  40 40 8,000 40 July 66% June
Gen Pub Utll fis 1931 974 97% 97% 1,000 95 June 984 May
Gen Rayon 66 1948 63 63 75% 30,000 67 Jan 80 Mar
Gen Vending Com-
as with wan Aug 15 1937  20 20 10,000 20 May 34 Feb

Gen Water was Gas & El-
66 series 13 1944 80 80 8234 9,000 80 Oct e96 May

Georgia Power ref 5s_ _1967 101% 1014 1024 41,000 145% Jan 10234 Sept
Glidden Co5 34s 1935 95 95 954 94,000 95 Oct 1004 Jul.,
Gobel (Adolf) Inc 6348 '35
With warrants   80 80 9,000 80 Oct 9994 May

Goodrich (13 F) Co 6s. 1945  78% 824 378,000 784 Sept 87 Sept
Grand (F&W) Properties-
Cony deb 66Dec 15.1948 90 89% 01% 19,000 834 Aug 92 May

Grand Trunk Ry 6 43_1936 10834 10811 109 16,000 105 Apr 109 Sept
Guantanamo & W Ry 58'5r 3034 30% 31 6,000 30 July 52 Apr
Gulf OU of Pa 5.1 1937 1024 102 103 16,000 99 Jan 108 Ate

Sinking fund deb 56_1947 102% 10234 10334 41,000 100 Jan 104 Aug
Gulf States 1111115s 1068 101% 100 102 03,000 9234 Jan 102 Oct

Hamburg Electric 7s_ _1935  954 99% 10,000 954 Oct 10334 Sept
Hamburg El & Und 546'38  81 83 8.000 81 Oct ao Mar
Hanover Credit lust 68_'31 97 9634 984 14,000 964 Jan 10034 June
Hood Rubber 78  193C  84 84 1,000 84 Oct 98 Mar
534s 1936  78 79 1,000 78 July 91 Apr

Houston Gull Gas 8346 '48  9334 96 10.000 64 Jan 100 June

86 1948  95 97 14.000 98% Sept
Bud Bay Min& Sm 6s.1935 95 95 9934 10,000 97% Oct 108 June

Hungarian hal Bk 746 '63 so 80 804 18,000 /a Jan 92 Mar

Hygrade Food Os A_1949 50 51 2,000 60 Sept 714 Apr

111 Pow & LS 545 ser B '54 103% 103% 10434 63,000 9734 Feb 10434 Sept
Sinking fund5 May'57 95 95 9734 36,000 M Feb 9734 Oct

laden Oil & Gas deb 6.1939 101 100 102 43,000 100 Feb 110% Apr
Indiana S'west Gas VOL-
Cony 6s____June 1 1940 9834 984 9834 21,000 9834 July 98% Sept

P & L 5a ser A '57 101 100 101% 80,000 9634 Jan 101% Sept
Inland Utilities 6s--1934 98 98 9834 85,000 98 July 128 AIN
[mull Utility Investment

Os ser B without warr '60 9511 9434 100 338,000 9436 Oct 112% Mal
Intercontinente Pow 6a1948
With warrants  70 70 79 28,000 70 Oct z96 May
New 80 81 3,000 80 Oct 974 June

Ins Pow Sect 75 ear E-1957 964 9634 98% 24,000 9834 Jan 10134 June
International Salt 56..1951  87% 88 3.000 84 Oct 88 Oct
Internet Securities 56_1947 79M 794 81% 35.000 7834 July 884 Jan
Inter-State Nat Gas 68

Without warrants 1936  104 104 1,000 1004 Jan 104 Aug
Interstate Power 5a.....1957 87 85 91% 18.000 83 Feb 984 Max
Deb 86 1952 88 88 89 25,000 8034 Jan 924 Mar

lot-State Pub Serv 44s '58 914 9134 93% 13,000 88 Jan 944 Oct
Invest Cool Am ba A.1947

With warrants 88 88 88 4,000 864 Jan 10334 Apr
Without warrants__ 79% 7934 80 8,000 784 Jan 82 Mar

Investors Equity 56 ___1947
Without warrants 75 75 78 15,000 70 Jan 80 Mar

thwa-Neb L & P 56-1957 9734 9734 9834 30,000 914 Mar 9834 Oct
Iowa Pow & Lt 434s A 11158  96 97 18,000 92 Aug 98 Sept
Isarco Hydro El 7s __1952  85 85 2,000 83 Jan 9434 Mar
'gotta Frashchinl 76 1942

With warrants 79 79 79 7,000 79 Oct 924 May
Without warrants 8231 82% 824 1,000 7534 Feb 89 Apr

Italian Superpower of Del-
Debi Gs without ware '88 7031 68% 714 162,000 6634 July 80 Mar

Jersey CP &L 5343 A_1945 103% 103 103% 30,000 1024 July 104 Sent
Kansas Gas & El 6s___2022 107 107 107 6.000 10031 Jan 10734 June
KelvInator Co 86 1936
Without warrants 85 79 91 38,000 69% Jan 9334 Sept

Koppers G St 0 deb/is-19117 10034 1004 100% 24,000 954 Jan 1014 Sept
548 1950 102% 10234 103% 23,000 994 Jan 1034 JULY

Laclede Gas 545 1935  10034 10034 1,000 97% Jan 103% Mar
Larutan Gas 6348..... 1935  93 93 5.000 93 Oct 93 Oct
Lch Coal & Nay 434s C '54 99% 99% 9934 113,000 994 Oct 100% Oct
Lehigh Pow Secur 86.-2028 103% 10374 106 83,000 102% Jan 107% Mar
Leonard Tlets 7343-1946
Without warrants   94 95 10,000 93 Feb 105 Aug

Libby, MoN & Libby 55 '62 9534 95% 95% 22,000 9034 June 97 Aug
Lone Star Gas deb 55_1942  99 100 10,000 9634 Mar 100 Oct
Long Island Ltg 66_1945 10634 106 10634 7,000 103% Jan 106% SePt
LoUlatallit Pow & LI 561957 1004 100 1014 96,000 92 Jan 10134 Sent
sianitaba Power 5358.1951 101 101 10134 5,000 903( Feb 101% Oct
Mansf Min & Smelt 78 '41
With warrants   77 78 9,000 77 Oct 96 Jan
Without warrants 80 82 3,000 80 Oct 96 Jan

if 585 Gas Cos 5346-1948 104 104 10434 18,000 10134 Jan 105 Apr
55 1955 101 10034 101% 160,000 97 June 1014 Oct

McCord Rad Mfg 65-1943 
Mead Corp 88 with man. '41 95

70% 7134
91 97

9,000
cl .003

59% June
98 Sept

8714 Mar
g May
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Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range SinCe Jan. 1.
Week.
Shares Low. High.

Mid States Pet 6%s-1045 59 59 5,000 574 Oct 7634 May
Middle West Uti1434s 1931
Cony 5% notes _ 1932 100%

100% wog
wog 100%

2,000
13,000

100 June
98% July

101 June
100% June

Cony 5% notes____1933 99 99 994 19,000 98% July 100 Sept
Cony 5% not 1934 984 98 984 24,000 98 Aug 10034 JUI9
Cony 5% notes_ - _1935 96% 964 97% 44,000 96% Oct 9934 Sept

Midland Nat Gas 60-1935 98% 984 98% 16,000 984 July 98% July
Milw Gas Light 434e__1967 102 102 103 8,000 95 Jan 104 Sept
Minn Gas Light 4345_1950 94% 94 95% 175,000 94 Oct 95% Oct
Minn Pow & Lt 4e34.1978 96 95 96% 61,000 8934 Jan 97 Sept
Miss Power & Lt 5s_ _ _1957 98% 97% 993.4 164,000 95% Sept 9931 Sept
Miss River Fuel 6eAug15'44
With warrants 113 113 114% 17,000 102 Jan 122 Mar
Without warrants 1004 99% 100% 72,000 9234 Feb 100% lone

Miss River Pow deb Is '51 102 103% 6,000 100% July 104% Sept
Montreal L H & P col 58'51 103 103 103% 15,000 98% Jan 104% Sept
Narragansett Eleo 58 A '57 102% 10234 10234 38,000 97 Jan 102% Sept
Nat Pow & Lt 68 A___2026 107% 10735 107% 34,000 104 Jan 108% Sept
5a series B 2030 9234 92 94% 160,000 9014 July 95 Sept

Nat Public Service 55-1978 75 75 78 88,000 74 Jan 8631 Mat
National Tea Co 55_ _ _1935 99 99 99 12,000 98 July 994 Oct
Nebraska Power (is A_2022  110% 111% 11,000 104 Jan 1114 Sept
Neisner Bros cony 63_1948 91 91 91% 14,000 83 Selo 95 Mar
N E Gas & El Assn 51-1947 91% 91% 92 40,000 85 Jan 98 May
as 1948 92% 91% 93 18,000 85 Feb 944 May
5s 1910 904 89% 91% 165,000 88 Oct 914 Oct

NY Chic & St L 4340 C '78 97% 98 3,000 97% Aug 9831 Aug
N Y dr Foreign Invest -
534s A with wan_ _ _1948 85 85 8535 31,000 79 Jan 90 Apr

NT P &L Corp let 4346'67 97% 963% 98 205,000 91 Fe 98% Oct
Niagara Falls Pow 6e..1950
Nippon Eleo Pow 614e 1953  

10534 1054 105%
904 91%

7,000
36,000

105 Jo
88% Fe

107 June
94 Mar

Nor Coot Utli 5345 A_1948 85 85 85 41,000 72 Aug 86 Oct
North Ind Pub Seri, fa 1966 103 103 104% 23,000 9734 Jan 105 Aug
6e aeries D 1969 103 102% 104% 28,000 0734 Jan 105 Aug

No Ste Pow 634% notes '33 104% 102% 104% 4,000 100% Feb 104% Oct
let lien 5348 ser B 1950 101 101 101 1,000 101 Oct 101 Oct

Nor Texas Utilities 70_1935
With warrants   112% 113 4,000 97 Feb 113% Sent
Without warrants 100% 100% 11,000 100 Aug 10134 Aug

Northwest Power Os A 19&1  101 101% 15,00 98 June 10334 Sept

Ohio Edison 1st 58_1960 1014 101 102% 226.000 98 Aug 102% Sept
Ohio Power 5s B 1952 102% 102% 103% 3,00 9834 Jan 104 Sept

43.4s series D 1956 98 9734 99 46,00 91 Jan 99 Oct
Okla Gas & Elec 59...1950 101% 101% 10234 31,00 99% July 10234 Aug
New 1050 102% 100% 103% 61,000 99% Aug 103% Aug

Ontario Power 5%0_1950 93% 93% 95% 39,000 934 Sept 97 Sept
Osgood Co with warr 6s '38  62 62 5,00 60 June 82 Feb
Oswego Rh, Pow 6e...._1931  10134 10135 12,00 99 Jan 101% Sept
Pao Gas & El let 4;58_1957 98% 98 98% 5,500 93% Feb 98% Sept

1st & ref 434s F_ _ _ _1960 98 97% 98% 147,000 9634 July 99% Sept
Pae Pow dr Light 5s....1953 100% 99% 101 206,000 964 Ally 101 Sept
Pacific Western 011648 '43 90% 88 9435 141,000 81 Jan 97 Aug
Park & Tilford 6s____1936 80 80 80 2,000 60 Aug 91 Jan
eau Cent L & P 4%8_1977 95 95 96% 42,000 92 July 9614 Oct

Penn-Ohlo Edison 6a-1950
Without warrants 104 103% 10434 51,000 99 Jan 10634 Apr
5345  1959 0914, 99 103% 70,000 90 Jan 10431 July

Penn Dock & W 68 w w '49  9234 9334 11,000 9234 Oct 9834 ma,
Penn Pr & Lt 1st ref 5s B'52  10334 10334 1,000 994 Feb 104 Sept

let & ref 50 ser D___1953  10334 10334 7,000 9934 Feb 10434 Sept
Peoples Lt & Pow 56..1979 81 80 83% 65,000 e74% Feb 93% Mar
Phila Elec Pow 534s . _1072 10634 106 1064 23,000 104% Feb 108% Mar
Phila Rap Transit 60.1982 70 70 714 7,000 65 Sep 9334 Jan
Phila & Suburban Counties
G & E ist & ref 434s 1957  101% 102 7,000 96% Ma 102 Oct

Piedmont Hydro-El Co
635s class A 1960 80% 80 87 17,000 80 Oct 92 May

Pitts CC & St L 4340_1977 101 100 102% 221,000 100% Oct 10234 Sept
Pittsburgh Coal 6s._ _ _1949 9831 99% 99% 3,000 99 Aug 102% Mar
Pitts Screw & Bolt 5340 '47  100% 100% 1,000 98% Ma 10034 Oct
Pittsburgh Steel 65.. _ _1948 102% 102% 103 6,000 1015., Jai 104 Slay
Poor & Co 65 1930 100 100 102% 19,000 100 Oct 110% Feb
Portland Geh El 4345_1060 93% 9334 9334 176,000 93% Oct 93% Sept
Potomac Edison 58_11156 102% 102% 102% 23,000 94% 102% Oct
Potrero Sugar 78 1047  60 66 9,000 60 Sept 7851 Apr
Power Corp of Can 43s '59 91% 90% 92% 13,000 81 Feb 92% Oct
Pow Corp (N Y) 534s 194(  100 101 18,000 954 July 101 Oct
Procter & Gamble 434s '47  rooy, 101% 53,000 95% Feb 101% Sept
Pub Ser of N III 446_1980  96 98 25,000 94 July 98 Oct
PugetSound P & L 5%6'49 103 102 10,134 92,000 994 Jan 10434 Sept

lat & ref 5s C 1950 994 99 34101% 106,000 95% May 101% Sept
Queens Borough CI & E-
5315 series A 1952 10334 103% 104% 12,000 1004 Jan 1044 Oct

Reliance Management-
Es with warrants_ _ _1954 73 70 73 63,000 70 June 95 Mar

Remington Arms 5545 1930  97 97 2,000 97 Apr 99% Feb
Rochester Cent Pow W. '53 7434 7334 78 57,000 73 Aug 84 Mar
Ruhr Gas 634e 1953 73 73 79 60,000 73 Oct 894 Mar
Ruhr Ilous'g Corp 634s 58 7335 7334 75% 4,000 7334 Oct 844 Aug
Ryerson (Jos T) & Sons Inc
15-year deb 58 1943  08 98 1,000 92 Jan 98 Oct

St L Gas & Coke 6s1941 59 59 6034 19,000 59 June 83 Mar
San Antonio Pub Serv5e'58 100 100 101 22,000 91 Jan 10134 Oct
Sands Falls lot 5s__ _..1955 102% 102% 102% 3,000 9934 Mar 103 Aug
Saxon Pub Wks 5s_ _ _1932 90 8934 95 151,000 90 Oct 98 July
Sextet Co let cony 68 A '45 99 99 9934 43,000 98% Otc 100 July
Schulte Real Estate (is 1935
With warrants 8334 8334 1,000 51 Jan 87 Sept
Without warrants 8134 81% 8334 28,000 53 June 854 Sept

Scripps (NW) 88 82 91 36,000 93% Aug
Servel Inc 5s 1948  65% 70 24,000 64 Feb 72% Sept
Slutwinlgan W & P 44e '67 97% 97 97% 94,000 904 Feb 98% sect
434s aeries B 1968 97 97 97% 37,000 90 Feb 9834 Sept
let baser C When lamed _  104 104% 14,000 98 Feb 105 Sept
1st 434e ser D 1970 9734 97% 97% 120,000 9735 Oct 97% Oct

Shawslyeen Mills 7e 1931  100% 100% 24,000 964 Jan 10334 Aug
Sheffield Steel 534s__1948  103% 10334 4,000 974 Feb 104 Sept
Silica Gel Corp 6 %s_ _1932

With warrants 984 98% 100 13,000 97 Jan 107 Mar
Southeast P & L
Without warrants 107 10634 108% 123,000 103 Feb 108% Sept

Sou kallif Edison 58_1951 103% 103% 104% 50,000 99% Jan 106 Sept
Refunding 55 1952 103% 103% 1044 9,000 9934 Feb 104% Sept
Gen & ref 55 1944 101% 101% 1034 11,000 10034 Jan 103,4 Sept

Son CSI,1 Gee 58 1937 95 94 954 36,000 :91 Jan 96 Sept
South, en Natural Gas 08'44

With privilege 89% 85 92,g 49,000 85 Oct 105 Apr
Sou New Engl Tel 53. J970 106% 106% 107% 5,000 1034 June 107% Oct
So'west Dairy Prod 635e '38 60 60 65 3,000 60 Oct 91 Jan
Southwest G & E 56 A 1957 98% 98% 9834 52,000 91 Jan 100 Oct
Southwest Lt & Pr 58 A '57  99% 99% 1,000 904 Feb 9934 Sept
So'weet Nat Use 6s___1945 85 85 88 34,000 85 Oct 99 June
So'weet Pow & Lt 68_2022 109 1084 1094 17,000 103 Jan 10934 Sept
Staley Mfg Co let 6a._1942  9734 9734 29,000 9734 Jan 994 blw
Stand Gas & Elec 6a__1930 1024 0102% 1024 41,000 10134 Aug 10334 Aug
Debenture 68 1951 10135 101% 1024 40,000 10034 :Aug 10334 Sept
Debenture Os Dec 1 1988 10234 102 103 13,000 101 Aug 10334 Sept

Stand Invest 534s-- -1939 87 87 90 10,000 8134 Jan 9334 Apr
5e without warr___ _1937 87 87 90 7.000 83 July 91 Sept

Stand Pow & Lt 68...-1957 101 101 102 114,000 9734 Jan 102% Sept
Minima (Hugo) Corn 

Te OM 1 '36 without ware 75 74 83 35,000 74 Oct 9034 June
7s without wan._ _ _1040 72 72 7535 17,000 72 Oct 8634 July

Stutz Motor Car 7%8_1937  34 3434 11,000 19 June 50 Jan
Sun 0115341 1939  102 10234 19,000 100 Jan 102% Mar
Sun Pipe Line 5.9 1940 99% 9934 99% 10,000 99% Oct 9934 Oct
Swift & Co 58 Oct 15 1932 100% 100% 100% 5,000 5100 Jan 10131 Mar

1st Mef 5s 1944  1024 1024 46,000 100% July 103 Aug
Se when Issued 19441 1130 9934 101 234,000 973( Aug 103 Sept

Bonds (Concluded)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales Range Since Jon. 1.
for
Week. Low. High.

Tenn Public Service 501970 97 95% 98% 275,000 95% Oct 9834 Oct
Tern! Hydro-Eleo 834s '53 80 80 83 81,000 80 Oct 87 May
Texas Elec Service 58_1960 9934 98 1004 454,000 97.3( July 100% Aug
Texas Gas UM Ge_ _ _1945 84 84 88 39,000 84 Oct 107% Apr
Texas Power & Lt 5s_-1956 101% 101 10234 93,000 .5 Jan 102% Oct

Os 2022  108 108 1,000 106 Mar 108% July
Thermoid Co 6s w w. .J934 84 84 88 13,000 8234 Jan 98% Mar
Tr! Utilities Corp deb 58 '711 SO 78 81% 169,000 78 tan 100 Mar
Twin States Nat Gas Os '33 9834 98% ss% 42,000 9834 Sept 9814 Sept
Glen Co Se 1944 86 86 90 22,000 ts3 Jan 9414 Mar
Union Amer Inv 60.. _1948 8434 84 84% 19,000 80 June 98 Apr
Union El L & P 5s B _ _1967  104 104% 42,000 9934 Jan 10434 Oct
Union Gulf Corp 5a Jul 1'50 101% 10134 102 183,000 99 June 10254 Aug
United Elec Service 78-
With warrants 84% 85 5,000 84% Oct 103% Apr
Without warrants__1956 84 84 854 19,000 84 Oct 9734 Apr

United Indus Corp 6.34s '41 81 81 8234 31.000 81. Sept 92% Apr
United Lt & His 534e-1952 8934 89% 93 115,000 8334 Jan 9434 Sept
68 series A 1952 102 102 103% 22,000 99 July 10434 Sept

United Rys (Hay) 74s '36  101% 101% 1,000 100% Jan 107 June
U 8 Rubber--

Serial 6% notes- -1931 100 100 100 9,000 9634 Jan 101 Mar
Serial 634% notes_ _1932  92% 92% 2,000 92 Sept 100 Apr
Serial 634% notes-1933  90 92 4,000 90 Oct 100 APT
Serial 634% notes 1934  89% 89% 1,000 8134 Oct 100 Apr
Serial 64% notes_ _1940  8934 90 4,000 8934 Oct 97% Apr
3-year 6% notes___ _1933 8234 82% 88% 51,000 82% Oct 100 May

Utah Pow & Lt 5s... _1944  974 9734 5,000 94% Aug 97% Sept

Valspar Coro 6s 1940 85;4 854 80 4,000 8534 Sept 100 Apr
Valvoltne 011 78 1937  1024 102% 2,000 101 June 10334 Mar
Van SwerIngen Corp 66;35 97 9634 97% 521,000 96 July 10034 Apr
Virginia Elec Pow 5e__1955  10334 104 25,000 974 Jan 10434 Oct
Waldorf-Astoria Corp-

Ist 7e with warn. __-1954 87 87 8834 29,000 86 Jan 10334 Jan
Wash Wet Pow 5e w1_1960 103 1014 105 17,000 9834 Jan 105 Sept
Webster Ninls 6 4s_ .._1933 96 96 9634 24,000 8534 Jan 97% Apr
West Penn Elec deb 582030 9134 9134 9334 119,000 88 June 93% Mar
West Texas 1%11 5s A.1957 9534 95 964 72,000 894 Feb 97 Sept
Western Newspaper Union
Cony deb 68 1944 76 7034 76 11,000 704 Oct 9234 Mar

Westvaco Chlorine 534e '37 1024 102% 103 11,000 101 Feb 10334 June
Wisconsin Pow & Lt 5s_'56 10034 10034 103 18,000 99 June 1034 Sept

Foreign Government
and MuniciPaStlerc-

Baden (Germany) 7s...1951  84% 87% 5,000 8454 Oct 98% June
13nsbane (City) 6s___-1950 9434 94 9534 10,000 94 Oct 97 June
Buenos Aires(Prov) 7348'67  95 97 33,000 95 Sept 102 AR
7s 1952  87 94 31,000 87 Oct too An?

Canada 30-yr 43.0ct 11980 95 95 95% 225,000 95 Oct 9534 Oct
Cauca valley (Dept) Repot
Colombia extis 170_1948 60 60 65 17.000 60 Oct 89 Apr

Cent Bk of German State &
Prey Banks 68 B....-1951 75 75 774 12,000 75 Oct 8634 Mar
1st 6s series A 1912  76 78 21,000 76 Oct 864 Mar

Danish Cons Munk: 5%3'55 9935 994 100 52,000 974 Jan 10134 Aug
50 1953 98 98 100 13,000 904 Jan 100 Oct

Danzig Port & Waterway
exti sink fund 63c - -1952 7834 78% 78% 7,000 78 Aug 85% Mar

German Cons Munle 75 '47 84 84 864 52,000 84 Oct 9814 Mar
6e 1947 664 66% 77 58,000 663.4 Oct 91 Mar

Hanover (City) is w 11939  96 9634 16,000 91. Oct 9814 Mar
Hanover (Pmv) 6348_ _1949 89 87 90 17,000 8534 Jan 95 Apr
Indus Mtge of Finland-

let mtge coils f 7e__1944 9534 95,4 993.4 23,000 96 Oct 101% Sept
Lima (City) Peru 6%3.1058  6534 66% 7,000 654 Oct 83 Feb

Maranhao (State) 75._1958  64% 6734 12,000 643-4 Oct 85 Apr
Medellin (Columbia) 7s '51  75 79 6,000 7414 July 9234 May
Mendoza (Prov) Argentine
External 7 4e a f it- -1951 75% 75% 81 14,000 753-6 Oct 9434 Mar

Mortgage Bank (Bogota)
70 issue of '27 (15.I&N) '47  81 82 4,000 71 Jan 83 May

Mtge Bank of Chile 68_1931  0634 9734 51,000 9631 Jan 101 Aug
Mtge Bk of Denmark 155 '72  99 100 34,000 9544 Jan 100 Sept
Netherlands (Kingd)(33_12  1034 103% 2,000 103% Mar 107% Aug
Prussia (Fee State) 68_1952 76 74 80 226,000 74 Oct 92% Mar

Ext1634e(oP26)SeP 15'51 814 7834 8634 92,000 7834 Oct 97% Mar
Rio de Jimmie 634e_ _ _1959  60 60 2,000 60 Oct 85 APT
Russian Government-
6%s 1919  4 434 13,000 34 Sept 8 Jan
5%0 1921 4 3% 4 5,000 334 Oct 8 Jan

Saar Basin (Counties) 7s '35
Saarbruecken 75 1935

9831
loco

98 9834
101 101

16,000
3,000

93 Jan
98 Feb

101 Apr
103 Sept

Sante Fe (City) Argentina
External 78 1945  86 88 7,000 86 Jan 94 Mar

Santiago (Chile) '78_1949 85 87% 9,000 85 Oct gg Apr
78 1981  85 8934 3,000 85 Oct 97 June

Sydney (City of) New
south Wales 548_1055 84 84 86 30,000 84 Oct 90;1 Mar

• No par value. I Correction. m Listed on the Stock Exchange this week. wbere
additional transactions will be found. a Sold under the rule. e Sold for cash.
s Option sales. Hz-rights and bonus. w When Issued. s Ex-ellv. V Ex-rights

e "Under the rule" sales as follows:

Amer. Commonwealth 68. 1949, Jan. 22, 83.000 at 1060107.
Associated Laundries, Feb. 17, 100 at 34.
Atlas Utilities corn. Oct. 9, 22 at 535.
Blew-Knox Co., Jan. 3. 58 shares at 81.
Bareo Co., Jan. 26,50 warrants at 431.
Central States Elec.. Feb. 6, 8,300 shares 6% pref. at 70.
Corn (W. B.) Co., Oct. 9, 100 at 74.
Donner Steel Feb. 27, 50 shares common at 33.
General Wet. Wks Gas & Elec. 65, 1944, Jan. 29, $1,000 at 9634
Gerrard (S. A.) Co., Jan. 2, 105 palaces corn, at 24.
Gorham Mfg cam v. t rt. April 23, 1 at 43%.
Happiness Candy Stores corn., Feb. 3, 100 at 134.
Houston Gulf Gas, Mar. 3, 2 shares at 19.
Jersey Central Power & Light 7% preferred, Sept. 1.1. 50 at 10931.
Hopper Gas & Coke pref., May 6, 25 at 10234.
Metal & Mining Shares, Oct. 2, 6,000 at 234 at 5.
Mohawk & Hudson Power, Feb. 6. 75 shares 2d Pref. at 112.
Neve Drug Stores, May 16. 20 shares at 2
Ruerdan Govt. 534e, 1921 et's.. Feb.?, $6,000 a$7.
Selected Industries, corn.. Oct. 9,50 at 34.
Sheaffer (W. A.) Pen Co., Oct. 2,335 at 494 at 503i •
Singer Mfg., Ltd.. Feb. 18. 100 shares at 8.
United Elec. Service Amer. shares, Aug. 27. 100 at 15.

-Optional" sale as follows:

Agricultural Mtge. 13k. of Colombia 7s, 1946, 450.000 at 77878
Del. Eleo. Pow. 534s, 1959. Feb. 19, 81.000 at 9234.
Intereontinente Power deb. 6. 1948. with war.. July 11, $5,000 at 97,
Leonard "nets 734s 1946 with warrants. May 12, 43,000 at 115.
Montreal Lt.. Ht. & Pow. Cone.. Feb. 10. 100 shares at 138
Morris & Co. 714e, 1930. June 30. $2,000 at 10131
Patterson-Sargent Corn., corn., Jan. 16, 100 at 223,4.
Peoples L. & Pow. 5s, 1979, Feb. 20, $2,000 at 7434.
Sou. Calif. Gam 51.1987. Feb. 15. 51.000 at 9034.
Swift & Co. 5e, Oct. 15 1932, Jan. 16, 85,000 at 9954.
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Quotations of Sundry Securities
All bond prices are "and Interest" except where marked '1".

Public Utilities
Per

Appalachian El Pr prat -100
Arizona Power 7% Dref_100
Associated GU di Elm,-
$5 preferred 

Cleve Elea III corn 
6% preferred 100

Col El A Pow 7% pf_100
Eastern Util Amos com___t

Convertible stock 
Gen Public VIII $7 'Nei  t
Miesissippl Ely Pow pf _100

First rntge 51 1951___J&J
Deb be 1947 MAN

Natimud Pow & Lt
$6 preferred 

Northern States Power-
7% Preferred 100

Ohio Pub Seri, 7% pref_100
6% preferred 

Pacific Gas dr El lit pref__25
Puget Sound Pr & LS $6 Pf-t
$5 preferred 
lit & ref 6340 1949_ _JAD

Nay El & Pow 6% pf_100
Sierra Pao El Co 6% pf_100
Rand Gas & El $7 Pr Id -(t)
$6 Prior pref (t)

Tenn Elec Pow let pref 7%_
6% Preferred 100

Toledo Edison 5% prof--
6% preferred 
9% Preferred 100

Utilities Pr & Lt 7% p1_100

Short Term Securities

AIDA Chal Mfg es May 1937
Alum Coot Amer Es May '52
Am Metal 504s '34Adr0
Liner Red deb 414. May '47
Am Roll Mill deb ba_Jan '48
Amer Wet Wks 5e '34A,t0
Bell Tel of Can 5s A _ Mar '55
Baldwin Loco 514e '33 M&S
Cud Pkg deb 504e_0ct 1937
Edison El Ill Boston-
4)4% notee____Nov 1930
5% notes Jan 15 '33_ _Jdr.1

Flak Rubber 53es__Jan 1931
General Motors Aceese-
5% ser notes___Mar 1931
8% ser notes__Mar 1932
5% ser notes___Mar 1932
5% ear notes___Mar 1934
6% eer notes___Mar 1935
6% ser notee-Mar 1936

Gulf Oil Corp of Pa-
Debenture Es___Deo 1937
Debenture 5s__ _Feb 1947

Kopper. Gas & Coke-
Debenture be_June 1947

Max Pet 434 .Feb 15 '30-35
Marland 011-

Serial 5% notes Joe 15 '31
Serial 5% notes Fee 15 '32

Ma-e Gas Cos 554e Jan 1946
peoples Gal L A Coke-
 Dee 1930

Pro° & Gamb Alis July '47
Slum-She! S & I Ali _ _1931
Swill A Co-
5% notes_--Oct 15 1932

Union 011 Es 1935____F&A
United Drug Sc 1932A&O
Debenture be 1933., A&O

Tobacco Stocks Par

American Cigar Dref 100
British-Amer Tots° ora__El
Bearer .£1

Imperial Tob of G B & Irel'd
Johnson Tin Foil & Met_100
Union Cigar 
Union Tobacco Co Claes A_ •1
Young (is) Co corn ____100 98

Preferred 100 101

B1d. Ask.
108 10912 Kanawha & Michigan
86 ____ Kansas City Southern 5)40. 

LouisvilleA Nashville 64--
92 9378 Equipment 63-6a 
051 58 Michigan Central 5,1 
110 112 Equloment Rs 

•112 Minn St P SS M 41)411 & 5s
034 36 Equipment Ellis A 7e._ *9 11 Missouri Pacific 8l4s 
.4,87 90 Equipment es 
•110 111 Mobile & Ohio be 
103 104 New York Central alis& Sc
99 100 Equipment ea  

Equipment 7e  
0103 10412 Norfolk & Western 4)4s..,...._ 

NorthernPacific 7e 
10612 10812 Pacific Fruit Express 70._
108 10912 Pennsylvania RR equip 58 
97 99 Pitteb dr Lake Erie 6)4e___.
•2812 2834 Reading Co 414. & 5e 
.9812 10012 St Louis er San Francisco Es
*88 90 Seaboard Air Line 530 A 6e
10314 10334 Southern Pacific Co 43'6e.. 
91 93 Equipment 70  
92 94 Southern Ry 434e A 5e 

•10812 111 Eaulpreent 6.  
.10012 102 Toledo & Ohio Central es_
109 11014 Union Pacific 7s 
101 102
95,2 9612
105 108
10912 111 Aeronautical Securities
100 101

Aeronautical Ind without war
Warrants  

Air Inventors common 
Alexander Indue corn 
8% participating pref____

102 10212 American Alrporte Corp___ 
10410434 Bellanca Aircraft Corp 
9512 0612 Central Airport 
9812 9912 Cessna Aircraft new com 
9934 10014 Consolidated Aircraft 
102 10212 Consolidated Instrument.t
104 105 Curtiss Flying Service 
10112- - Curtis. Reid corn 
0812 -99- Dayton Airpl Engine 

Detroit Aircraft 

100- - - 
- Fairchild Aviation class A 

10212 103 Federal Aviation 
35 Fokker Aircraft 1st pi 

Kinner Airpl & Motor 
10012 Lockheed Aircraft 
10014 101 Maddux Air Linea aim 
10014 101 National Aviation 
100,4 101 New Standard Aircraft__--
100.4 101 Sky Speclaltles 
100 101 Southern Air Transport 

Swallow Airplane  
10212 10334 Warner Aircraft Engine. 
10310334 Whitteleey Mfg 

100
99

10034
10034
10412

100
10058
100

1005.8
10114
101
101

Indus. & Miscellaneous

Aeolian Co pref 100
Aeolian Weber P A P 100
American Hardware 25
Babcock & Wilcox 100
Blise (E W) Co t

Preferred 60
Olinda Corp pref 100
Dixon (Joe) Crucible.... _100
Safety Car lit & Ltg 100
Singer Manufacturing.. .100
Singer Mfg Ltd 11

Railroad Equipments

Atlantic Coast Line 81_100
Equipment 834e 

Baltimore & Ohio es 
Equipment 4340 dr 55_._. 

BuffKoch A Pitt, equip as_
Canadian Pacific &lie A
Central RR of N J Bs 
Cheetweake & Ohio 6e 
Equipment 654. 
Equipment be 

Chicago & North West es....
Equipment eles 

Chic RI & Pao 034e & 5t,. 
Equipmentes 

Colorado A Southern 8e 
Delaware& Hudson Be 
Erie Alia A 58 
Equipment Bs 

Great Northern Be 
Equipment 58 

Hocking Valley be 
Equipment ea 

Illinois Central 4lee A be 
Equipment es 
Equipment 7e A 83411 

•24
22
40

100,4
10012

Railroad Equip.(Coacia.)

Water Bonds.

Ark Wet let 54 A '56__A&O
105 Birm WW 1st 5 liaA'54 A&O

let M 581964 ear B__J&D
City W (Chat) 6 3.4sA'54 JAD

let M 5. 1954 ,14(13
10012 City of New Castle Water

Se Dec 2 1941 JAD
101 Clinton WW let 5e'39..F&A
10112 Corn'w'th Wet let 6)4BA'4.7
102 Con'llsv W 5e Oct2'39 A&O
102 E St L & Int Wet bs '62 J&J

let M Bs 1942 J&J
Huntington let 6. '54_MAS
5$ 1964

Mown Con W 151E4'56 JAD
Monm Val W 534e '60_J&J

85 Muncie WW EsOct2'39 A&O
26 St Joe Wet 15e 1941 A&O
26 Shenango Val W 50.56..A&O
21 South Pittsburgh Water Co
60 tat lie 1960 series A J&J

14 lst be 11.100 series B J&J
4 15t M 5e 1956 FAA

---- Terre H WW Bs '49 A.J&D
- lot 35 be 1956 ser 13..F&D

Wichita Wet let es '49..M&S
1s1 M 5e 1956 tier B_F&A

101

101

35 50
8 11 Bohack (H C) Ina.

*53 57 7% lel preferred 100
12012 123 Butler (James) common......
*1512 16 Preferred 160
.66 Diamond Shoe common_
108 113 Preferred with warr 
155 165 Edison Bros Stores corn 
100 115 Preferred 
360 390 Fan Farmer Candy Sh pf_t
*312 41.1 Fielunan (H Stores corn

Preferred 
GS All A Pea Tea prof -100
Howorth-Snyder Co A 
Knox Hat 
Kobacker Storm corn 

4.8,5 6.60 Cum prof 7% 100
4.30 4.15 Kress (S 11) 6% pref 
4.00 4.60 Lerner Stores 604% Pf w w•
4.25 4.15 Lord A Taylor 100
4.50 4.25 First preferred 6% 100
4.60 4.25 Second preferred 8%.100
4.75 4.50 Medellin Stores 7% pf w w
4.80 4.50 Melville Shoo Corp-
4.30 6.20 let pref 6% with warr_100
4.30 6.15 Metropolitan Chain Storea-
4.80 4.50 New preferred 100
4.35 4.20 Miller (I) & Sons oom -t
4.40 4.20 Preferred 6 Si % 100
4.70 4.50 Mock Judson A Voeringer pf
4.90 4.60 Murphy (0 C) Co com---t
4.80 4.50 8% cure pref 100
4.60 4.40 Nat Family Stores Inc warr
4.80 4.60 Nat Shirt Shope corn t
4.90 4.60 Preferred 8% 100
4.30 4.15 Nedlck's Inc corn 
6.35 4.20 Nelener Bros Inc Pref 7%100
4.80 4.50 Newberry (J) Co 7% ed 100
4.30 4.15 N Y Merchandise com t
4.80 4.511 First preferred 7%_-_100
4.40 4.20 Plggle-Wiggly Corti 

Chain Store Stocks.

100
 25
25
25

 25
12 Ill Southern Pipe Line Co 50
618 10 South Penn 011 25
n1 5 Southwest Pa Pipe Line_50
1 4 Standard 011 (California)_t
1234 13 Standard 011(Indiana) 25
2 3 Standard 011 (Ransom) 26
2 512 Standard 011 (Kentucky)_10
1 2 Standard 011 (Nebraska).26
234 3 Standard ()Hof N. .1 25
212 25s Standard 011 06 N Y 25
2 3 Standard 011 (Ohio) 25
4 6 Preferred 100
19 22 Standard 011 Export prof_

14 34 Swan &Finch 25
1*212 512 Union Tank Car Co----(t)

12 Vacuum on 25
612

n3 10
5 7 Investment Trust Stock.
a5 10 and Bonds
1 4
1 3 Admstr & Roman% A 
1 3 All America Investors A

Amer dr Continental 
Amer & For Sh Corp unite--
Common 
5,4% cony dabs 1938

Amer Founders Corp corn__
97 Cony preferred 
19011122 i621-2

95 1.70ths 

6% preferred 
7% preferred 

101 1-03 140th, 

Warrants 
---- Amer A General Sea 6% pref
---- Class A 

Claes B 
Amer Insurance Stock Corp_
Amer Invest Trust Shares 
Amer Ry Tr Share. 
Astor Financial 
Atlantic (Securities corn 
Warrant. 

99 Preferred 
Bancshares Invest Inc A...

Class B 
93 Bankers Sec Trot Am coca_ _

Bankinstocks Holding corp.
95 Bankshares Corp of U S cl A
95
99 

Bankstocks Corp of fild Cl A
Claaa B 

101 Preferred 
94 Basle Industry Sharea_-(1)
10012 British Type Investors-- (t)
94 Cent Nat Corp A 

Clam B 
Chelsea Exchange clam A 
Clam B 

Colonial Investor Shares 
Commonwealth Share corp.

101 105 Consul Trust Shares (,10) 
til 4 Continent'! !if etropol Corp_

015 35 Continental Shame com 
30 --__ Continental Secur Corp. (t)
95 __-- Preferred 
10 16 Corporate Cap Corp units 

27 32 
CrBedeitteArrleldianscotocAk 95 (t)

- 20 Corporate Trust Shares__
103 Crum & Forster Insuensh B

1.18- 121 7% preferred 
13 8% preferred 

50 60 Crum & Forster Inc B 
26 35 Depos B'kehares ser N 1(..1

101. DiBvererlfieBd-Trul Mee She A 
95
300 

Shares B 

Easuelenriirwean Bankers Corp corn_
110 

EQU11 Investing Corp units_

91 94 
Equity Invest Corp corn 

Units 
Federated Capital Corp 

23 25 
FireNtewAmuneirtecorp

Holding A Tull 
Fixed Trust 011 share.

*45 "E- Fixed Trust Shane cl A -- ( t)
100 110  (t)
nio 144 FoCurdastBlon Sec corn 

Preferred 
n78 88 Founders See Tr pref 
.6 612 Founders Shares 
80 100 General Equities A 
n93 99 Gen Pub Serv 6% prof 
•13 15 General Trustee common 

n5 15 
New units _
8% bonds 

Md. I Ark.
4.80 4.50
5.00 4.50
4.80 4.50
4.40 4.20
4.25 3.75
4.50 4 60
4.75 4.50
5.00 4.50
4.60 4.45
4.90 4.50
4.50 4.25
4.30 4.15 Standard Oil Stocks
4.90 4.60
6.40 4.10 Atlantic Ref corn 25
4.30 .10 Borne Scryreser Co 25
4.40 4.00 Buckeye Pipe Line Co_- 50
4.35 4.20 Chesebrough Mfg Cons-25
4.30 4.15 Continental Oil (Me) v 010
4.40 4.20 Continental Oil (Del) 
4.20 4.10 Creole Petroleum (t)
4.45 4.25 Cumberland Pipe Line 100
5.75 6.20 Eureka Pipe Line Co 100
4.30 4.15 Galena 011 corn (1)
4.35 4.20 General Petroleum wi  
4.50 4.25 Humble Oil& Refining-25
4.80 4.50 Illinois Pipe Line 100
4.80 4.50 Imperial 011 
4.30 4.20 Indiana Pipe Line Co_---10

International Petroleum....
National Transit Co__12.50
New York Transit Co__100
Northern Pipe Line Co_-100
Ohio 011 25

Preferred 
212 Penn Mex Fuel Co
3 Prairie Oil A Gas 
114 Prairie Pipe Line 

80 Solar Refining

212
1

93
92
100
93
9612
100
102
95
9212
9712
93
97
90

934
00

n250
n95
n98
75

• Chain Store Stocks Par Bel,
Reeves (Danleepreferred100 98
Rogers Peet Co com____100 12110
Schiff Co corn t n21
Cum cony pref 7%___100 --

Silver (Isaac) A Bros com-t 35
7% cum cony pref. _100 80

Southern Storm 6 units 
U 8 Stores 
First preferred 7%--100

Young(Edwin H) Drug unite

94
98
102

--6"1-2
50
100

.25
*10

*120
.6
*1358
*412
30
z30
•3
*27
*75
305
•18
.28
z1458
•1334
11
30
*2234
10.5
*1812
*25
*2918
•8
.8
.29
.40
.5312
.4234
.2012
.2634
.4512
*5738
.27
.62
11612
105,4
.3
026
.6714

97
1412

7
9112
46
4912
17o
8o
12

44
15
314
11

24
43
8
3

71,2
7
26
6

2
2212

67

As1,1 Investment Trust Stocke
102 and Bonds (Cona.) Par
130 Greenway Corp corn 
25 Preferred ex warrants _

Warrant. 
51- Guardian Investment 
88 Cony preferred 

49 
Preferred 

Guardian Inveetore 7 
58 $6 unite 
105 $3 units 

Incolc9porerafeMrreddEqultlee 
Incorporated Investors 
Independence Trust Shares.

26 Industrial Collateral Assn 
20 Industrial & Pow See Co..
52 Insuransharee Ctfe Inc 
30 Inter Germanic Trust 
20 Int Sec Corp of Am corn A..-
1378 Common B 
434 Allotment certificates- -
35 7% preferred 
40

6331112 Interstate fe
preferred

eetiCorD 
77 Invest Coot Amer corn
325

7:tm9reenfet"Tettruat of N Y.._
1812 Invest Fund of N  
31 Inv 
1515 Invest Trust Associates_  
15 Joint Investors class A ____..
13 Convertible preferred__50
33 Keystone Inv Corp clam A_
23
107 

Class
BLe of Industry 

25 Massachusetts Investors- -.
26 Mohawk Inverse Corp 
2912 MIlt1181 Invest 
11 Nationwhle Sec Co tr ctf B
13 Nat Re-Inv Corp 
30 North Amer URI See 
45 Preferred 
5412 North Amer Tr Shares 
43 North A South Am B com
2112 Oil Shame unite 
28
4612 414% bonds 
5778 Old Colony Tr Associates 
2714 Overseas ba 

Old Colony Invest Tr colinsm_8_

64 Pacific Invest Corp com____
17 Ernst preferred 100
06 Second preferred 
10 Power & Light Seca Trust--
2612 Publlo Utility Holding
6712 Common with warrants__

Corn without warrants___
Warrants 

Research Inv Corp corn..... 
Unit.

Royaltiee Management_

1058 
SeacboomamrdonCont Corp unite 

1812 Second Financial invest--
---- Second Internal See Corp..

Common B 

8 Second Nat 9referrinveetore 
Select Trust Shares 

50 Shawmut Assn corn 
--

OO 
Shawmul Bank Inv Truel-

2 4)4s 
11c e 

be 111999554222
5.

--- Southern Bond & Share-
Common A 
Common B 

1312 Preferred 
67s Standard Collateral Trust 

Standard Corporation 
Standard Investing Corp-

5-112 Stan"da/d9Oreffl 
Truswith warr...

..lEihsA- 
4612 Class B  
10 Standard Utilities 
4 Straus (T. W.) Inv. Unto..

- --- Super Corp of Amer A___ _

Trustee Stand Oil She A 
Class B 

Trustee Traruiportation _ _ _ _
United 'Pied She ser Y 

rs United Founders Corp corn
8 1-70the 
31 United Trues Shares A 2 
11 IT S Elec Pow Corp 
5 U Sharea elms A 
4 Class A 1 
2312 Class A 2 

Class C 1 
Clam C 2 
Class C 3 
Claes D 
Clam F 
Class H 

U 8 ,k Brit Internal clam B..
Class A 
Preferred 

US Elec Lt & Pow tr ctf A
Trust ctfs ser 11 

-759
7

-3-11-1- -4-0
65 70
17,4 1914

-15-8 7
48 51
100 10212
104 _
48 Ef
914 10
• 10
1958 20
16,2 17
634 7

13
24
62
10

914

5
93

Sugar Stocks
Fajardo Sugar 160

's Godchaux Sugars Inc 
,8 Preferred 100
12 Haytian Corp Amor 
14 Holly Sugar Corp corn---t

Preferred 100
National Sugar Ref - - -100

18 New N1quero Sugar_ _..l00
28 Savannah Sugar corn 
68 Preferred 100
15 Sugar Estates Orlente pl. ioo

Vertiontes Sugar pref.. ..l00

Rubber Stocks (Cleveland)
14 Aetna Rubber corn 

Falls Rubber tom 
Preferred 26

Faultless Rubber 
Gen'l Tire & Rub corn___25

Preferred 100
Gondy'rT& Rot Can p1.100

6 Incite Tire A Rubber 
95 Mouawk Rubber 100

SelBrbeerfielnrriredTtre A Rubber- -5
 100

Preferred 100

834

18
45

17
18

11
3312
5,8

10
35
40
10

9314
8934

35
90
714
812
1214
20
140

--938
z39
4812
9
75ti
7

Ps
10
86
37

18-

38
8
118

28
60
712

1173-4
6
4312

-13-4
14
80
82
135

834

734
634

48
814
7,4
758
8

8,4

17
20
22

18
43
578

11371
1013
as

40
96
812
912

30
50

1018
41
5012
cola
818
8

73 
-

3

88
39

48

s103a
814
13a
32
68
1012

::-

____

-111-4
15
85
87

-_-
____

-12-8;
912

734

85s
81$

812

-118-

200

____

95s

1478 16,2

14 15,2
gra 932

4314
3312 3513
838 87s

40
•14
65
.3
.18
50
27
0

*74
85

20

*412
•
•
*3514

8658
r10712
*12

*4
35

43
18
70
6
22
60
28
14
80
95
12
20

5
4
10
36
115
90

17
9,8
40
41s

• per slugs S No par value. 9 Boats, I Purcb. also Pays aeon cllv. I Lmt sale, n Nominal. S Ex-cliv• r Canadian quotations, • Bala inure
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Current Carnin0 111lontbtp, uarterip anb aft pearly.
CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES.

Below will be found all returns of earnings, income and profits for current periods, whether monthly,
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether

railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking.*
It is all inclusive in that respect, and hence constitutes an invaluable record.

The accompanying index, however, is not confined to the returns which have come to hand the present week.

It includes also the returns published by us in our issues of Oct. 4, Sept. 27 and Sept. 20 and some of those given

in the issue of Sept. 13, thus furnishing a five-week record. The object of this index is to supplement the infor-

mation contained in our "Monthly Earnings Record" which has been enlarged so as to embrace quarterly and

semi-annual statements as well as monthly reports. The "Monthly Earnings Record" was absolutely complete

up to the date of its issue, Sept. 12, embracing every monthly, semi-annual and quarterly report which was

available at the time of going to press.
The index now given shows the statements that have become available in the interval since then. The

figures in most cases are merely for a month later, but there are also not a few instances of additions to the list,

representing companies which had not yet made up their returns when the September number of the "Monthly

Earnings Record" was issued.
We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to

every return that has appeared since the last preceding number of the "Monthly Earnings Record." The latter
Is complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous

of seeing the record brought down to date every week, this further and supplementary index in the "Chronicle"

will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly Earnings Record"

will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu-

lative record brought down to date each and every week—an absolutely unique service. A further valuable

feature is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings Record," there
Is a reference line showing by date and page number the issue of the "Chronicle" where the latest complete
annual report of the company was published.

Issue of Chronicle Issue of Chronicle Issue of Chronicle
Name of Company-- When Publisheld Pd06 Name of corn pant— When Published Pape Name of Company— When Published Page

—2371 Philippine Ry. Co 
Sept. 27...2054

Alabama Utilities Co Sept. 20-1882 Finance Co. of America (Baltimore)_Oct. 11
Alabama Power Co Oct. 4_2212 (William) Filene's Sons Co Sept. 20..1884 Philadelphia & Western Ry 

Oct. II__2374

Alabama Water Service Co Oct. 11_ ..2370 (I.) Fischman & Sons Sept. 20.1883 Pitts. Suburban Water Service Co._Oct. 11_2372
Alaska Juneau Gold Mining Co Oct. 11_2370 Fonda Johns. & Gloversville RR___Sept. 27..2056 Pittsburgh & West Virginia Sept. 27..2056
Amer. Commonwealths Power Corp_ Sept. 27..2051 Fourth National Investors Corp Oct. 4__2213 Portland Gas & Coke Sept. 20...1885
American Community Pr. Co Oct. 4-2211 Fox Film Corp Oct. 4__2213 Potomac Electric Power Co Oct. 4..2214
American Department Stores Corp__Sept. 13_1701 Galveston-Houston Electric Co Public Service Co. of Colorado Oct. 11..2372
American European Securities Co___Oct. 11._2370 Gamewell Company Sept.O. 204:1282814 Public Service Corp. of New Jersey_Sept. 20-1885
American & Foreign Power Co Sept. 27_2051 General Public Service Corp Oct. 11..2371 Purity Bakeries Corp Oct. 11..2372

Oct. 4__22I5
American Seating Co Sept. 13 ..1701 Georgia & Florida RR Oct. 4_ 2218 Pullman Co 
American Ice Co Sept. 27..2051 General Water Works & Elec. Corp. Sept. 20..1884 Puget Sd. Pow. & Lt. Co 

American Smelting & Refining Co_ Oct. 11_2370 Georgia Power Co Oct. 4..2213 RRaiiiillwroaaydESxhpareresset AC080r.Pcy  Sept. 20__1885
Oct. 4..2214

American Steel Car Lines Oct. 4__2212 Ltd  
 Oct. 4._2214

Sept. 20-1885
Amer. States Public Service Co Oct. 4_22l1 Greater London & Counties Trust,

American Power & Light Co Sept. 20..1882 Gulf Power Co 
Sept. 27..2053 Remington Rand Inc 

American Thermos Bottle Co Sept. 20—Oct.1882 Haverhill Gas Light Co 
Oct. 4.-2213 Reynolds Spring Co 
O 4..2215 Richfield Oil Co. of Calif 

Sept. 20-1885

American Water Works & Elec. Co_Oct. 4..2212 Houston Lighting & Power Co Oct. 11..2371 Service Corp 
American Telep. & Telegraph co....Oct. 11..2370 Honolulu Rapid Transit Co., Ltd__.Sept. 27..2053 Rochester & Lake Ontario 

WaterSept. 27..2054

Armstrong Cork Co Sept. 20..1882 Idaho Power Co Sept. 20-1884 St. Louls-San Francisco 

Oct. 11..2372

Arkansas Power & Light Co Sept. 13_1701 Illinois Bell Telephone Oct. 11_2371 St. Louis Southwestern 
Sept. 27__2056
Oct. 4__2214Ann Arbor Ry Sept. 27_2056 Hudson & Manhattan RR Sept. 20.-1884 St. Louis County Gas Co 

Se. 272232220526
Arundel Corp Sept. 20_1882 Illinois Power Co Oct. 4..2213 San Diego Consolidated Gas & Et Co.Ocptt. 

2 

Oct. 4_2213 San Jose Water Works 
Oct. 11...2371 Savannah El. & Power Co 

Sept. 20-1885
Atl. Gulf & W. I. S. S. Lines Sept. 27..2052 Illinois Water Service Co 
Associates Investment Co Sept. 20..1883 Illinois Power & Light Corp 

Oct. 4_2215
Atchison Topeka & Santa Fe Ry Sys_Oct. 4...2218 Indianapolis Power & Light Co Sept. 27..2053 Saxet Company  

Sept. 27-2°4Aviation Corp. (Del.) Sept. 20_1882 Interborough Rapid Transit Co Sept. 27..2053 Scranton-Spring Brook Water Serv.

SOct.ep. 2101:218 38752
Bankers National Investing Corp___Sept. 20-1882 Interoceanic Ry. of Mexico Oct. 11__2373 Second National Investors Corp....Oct. 4_2214

Bangor & Aroostook RR. Co Oct. 4_2218 International Rys. of Cent. Amer__Sept. 27..2056 ice Co 
Bangor Hydro-Electric Co Sept. 13_1701 International Telep. & Teleg. Corp_Sept. 13_1703 Scott Paper Co 

Barcelona Tree., Lt. & Pr. Co.. Ltd._Sept. 27_2052 Interstate Power Co. (Del.) Sept. 27..2053 Sedalia (Mo.) Water Co Sept. 20.-1885
Baton Rouge Electric Co Oct. 4..2215 Iowa Public Service Co Sept. 20_1884 Segal Lock & Hardware Co.. Inc_ _ __Oct. 4-2214
Birmingham Electric Co 
Boston Elevated Ry Oct. 4_2212 Jamaica Public Service. Ltd 

Oct. 11..2370 Jacksonville Traction Co Oct. 4..2215 Service Stations, Ltd Sept. 20..1885
Sept. 20-1884 Shawmut Bank Investment Trust. ..Sept. 20-1885

Boston & Maine Sept. 27_2056 Joint Investors, Inc Oct. 11..2371 Sierra Pacific Electric Co Oct. 4..2215
Boston Metropolitan Bldgs., Inc....Oct. 4_2212 Kansas City Power & Light Co Sept. 27-2053 Signal 011 & Gas Co 

Brazilian Trac., Lt. & Pr. Co., Ltd. _Sept. 27..2052 Kansas City Southern Ry Sept. 20_1884 Sioux City Gas & Electric Co 

Sept. 27..2054
Sept. 13..1704Boston Personal Property Trust ._Oct. 4..2212 Kansas City Public Service Co Oct. 4-2213 Simmons Company 
Sept. 20...1885

Brooklyn-Manhattan Transit Sept. 27..2052 Knoxville Power & Light Co Sept. 20_1884 Soo Li Sept. 27..2056
Brooklyn & Queens Transit Sept. 27__2052 Lawbeck Corp. (see Manhattan 

Dear- 
South

hcnaerolino Power 
Co Oct. 4..2214

Concentrating Co Oct. 11..2370 Leland Electric Co Sept. 27-2053 Southern California Edison Co—SSeeppt.t.
Bunker Hill & Sullivan Mining & born 'Corp.) Sept. 2705 Southeastern Express Co 2270221085855

California-Oregon Power Co Oct. 11_2370 Lincoln Printing Co Sept. 27..2053 Southern Canada Power Co.. Ltd--Sept. 20-1885
California Water Service Co Oct. 11..2370 Lindsay Light Co Oct. 11-2371 Southern Colorado Power Co 
Canadian Intern. Invest. Tr., Ltd...Oct. 4..2212 Loew's, Incorporated Sept. 27-.2053 Southern Indiana Gas & Elec. Co___0Ocett.. 141:22237142

Carolina Power & Light Co Sept. 20_1883 Maine Central RR Sept. 27_2056 Standard Public Service Co 

Canadian Pacific Ry. Co Oct. 4._22I8 Los Angeles Gas & Elec. Co Sept. 27..2053 Southern Pacific Lines Sept. 27__2056
Cape Breton Elec. Co.. Ltd Oct. 4_2215 Louisville Gas & ElectricCo Oct. 11-2371 Standard Gas & Electric Co Oct. 11_2372

SOSeeetppt:t. 22477H222002551454Celotex Company Sept. 27_2052 Manhattan-Dearborn Corp Sept. 27..2053 Stanley Company of America, Inc_

Capital Administration Co Oct. 11..2370 Madison Square Garden Corp Sept. 27..2053 Standard Investing Corp 

Central Illinois Light Co 
Central Maine Power Co Sept. 13_1702 Memphis Power & Light Co 

Oct. 4_2212 Market Street Ry Sept. 27..2053 Sunray Oil Corp Sept. 27..2053
Oct. 11-.2371

Central Public Service Corp Oct. 4_2212 Metro-Goldwyn Pictures Corp Oct. 4..2213
Central States Edison Co  Sept. 13_1702 Mills Alloys. Inc Oct. 11 —2371
Central States Utilities Corp Sept. 27-.2052 Mississippi Power Co Oct. 4_2213
Central Vermont Pub. Serv. Corp. ..Sept. 20..1883 Montana Power Co  2053
Central Vermont Ry Sept. 20..1886 Mountain States Power Co 

Sept. 27_ 
Oct. 11-2371

Checker Cab Mfg. co Oct. 4_22l2 Nash Motors Co  Oct. 11__2371
Chester Water Service Co Oct. 11_2370 National Aviation Corp  Sept. 20-.1884
Chi. R. I. & Pacific Ry Oct. 11..2373 National Rys. of Mexico  Oct. 11-2374
Chicago Surface Lines Sept. 20_1883 National Tile Co  Oct. 11..2371
Cities Service Co Sept. 20_ 1883 Nevada Calif. Electric CorpSept. LPL 2207: :1820854

City Ice & Fuel Co

4
Citizens Water Service Co Oct. 11..2370 New England Gas & Elec. Assoc____S
 Sept. 27..2052 New England Power Association...._Sept. 27..2054

Colgate-Palmolive-Peet Co Sept. 20._l883 Newport Electric Corn Sept. 27..2054
Commonwealth & Southern Corp___Oct. 4..2212 New England Equity Corp  Oct. 11...2371
Community Power & Light Co Sept. 27..2052 New York New Haven & Hartford__Sept. 27_2056
Connecticut Electric Service Co.—Sept. 20_1.883 New York Ontario & Western Sept. 27.2054
Consolidated Textile Corp Sept. 20..1883 New York State Rys  Sept. 27__2054
Consol. Water Co. of Utica. N. Y__Sept. 20..1883 New York Water Service Corp Oct. 11-2371
Consumers Power Co Oct. 4..2212 N.Y. Westchester & Boston Ry Oct. 4-2213
Continental Baking Corp Oct. 4..2212 Niagara Falls Power Co Oct. 4..2214
Dallas Power 8c Light Co Sept. 27_2052 Niagara Hudson Power Corp Sept. 27__2054
Denver & Rio Grande Western RR__Oct. 4..2218 Noblitt-Sparks Industries, Inc Sept. 13..1703
Derby Gas & Electric Corp Sept. 27 _2052 Norfolk & Western Ry. Co Oct. 4_2218
Detroit Edison Co Sept. 20_1883 Northern States Power Co  Oct. 11..2371
Detroit Street Rys Sept. 20..1883 Northern Texas Electric Co Sept. 27_2054
Dunhill International Inc Sept. 20..1883 Northwestern Electric Co Sept. 20__1845
Duplan Silk Corp Sept. 27..2052 Northwestern Public Service Co.--Oct. 11..2371
Eastern Massachusetts Street Ry Sept. 27..2052 Ohio Public Service Co Oct. 11..2371
Eastern New Jersey Power Co Sept. 27_2052 Ohio Water Service Co Oct. 11_2372
Eastern Texas Electric Co Sept. 20-1883 Oklahoma Gas & Electric Co Oct. 11_2372
Eastern Utilities Association Oct. 4-22I5 Oklahoma National Gas Corp Oct. 4..2214
East Texas Elec. Co. (Del.) Oct. 4..2215 Orange & Rockland Electric Sept. 27__2054
Edmonton Radial Ry Sept. 27..2056 Oregon-Wash. Water Service Co....Oct. 11_2372
Eisler Electric Corp Sept. 27_2052 Otis Steel Co Oct. 11__2372
El Paso Elec. Co. (Del.) Oct. 4_2215 Pacific Power & Light Co Sept. 20_1885
Electric Bond & Share Co Oct. 4_2212 Pacific Telephone & Telegraph Co__Oct. 11..2372
Empire District Electric Co Oct. 11-2370 Pacific Telephone & Teleg. System . _Oct. 11..2372
Engineers Public Service Co Oct. 4_2213 Paramount Publix Corn Oct. il..2372
Erie RR. Co Sept. 27_2056 Pennsylvania Gas & Electric Sept. 27__2054
Equitable Office Building Corp Oct. 11-2370 Pennsylvania Power & Light Sept. 27..2054
Fall River Gas Works Oct. 4_2215 Peoples Light & Power Co Sept. 20...1885
Federal Light & Traction Co Oct. 11-2371 Pere Marquette Ry 
Federal Mining & Smelting Co Sept. 20_1883 Perfect Circle Co 

Sept. 27 2056
Sept. 20-1885

Federal Water Service Corp Sept. 20_1884 Philadelphia Co Oct. 11__2372

Tampa Electric Co Oct. 4-2215
Technicolor. Inc Oct. 4.-2214
Telautograph Corp Sept. 20..1886
Tennessee Electric Power Co Oct. 4-2215
Texas Louisiana Power Co Sept. 20...1886
Texas & Pacific Ry Sept. 27..2056
Texas Power & Light Co Sept. 20-1886
Texas Public Service Co Sept. 13__1704
Third National Investors Corn Oct. 4...2215
Third Avenue Ry. System Oct. 4..2215
Toho Electric Power Co Oct. 11..2372
Toledo Edison Co Oct. 11..2372
Tri-Continental Corp Oct. 11..2372
Tri-Utilities Corp Oct. 11..2372
Underwood Elliott Fisher Co Oct. 11..2372
Union Oil Co. of California Oct. 11-2372
Union Pacific Sept. 27...2056
Union Water Service Co Oct. 11__2373
United Fruit Co Oct. 4-2215
United Light & Power Co Oct. 4..2215
United Rys. & Elec. Co. of Balto Sept. 27_2055
U. S. Dairy Products Corp Oct. 4_2215
U.S. Smelt., Refg. & Mining Co Sept. 27_2055
Utah Power & Light Co Sept. 13-1705
Utilities Power & Light Corp Sept. 27..2055
Veeder Root Inc Sept. 20..1886
Virginia Electric & Power Co Oct. 11..2373
Wabash Ry Sept. 27_2056
Warrter.Quinlan Co Oct. 11..2373
Waco Aircraft Co Sept. 20..1886
Warren Brothers Oct. 4...2215
Warren Foundry & Pipe Corp sept. 13__1705
Washington Railway & Elec. Co Oct. 4..2215
Washington Water Power Co Sept. 13_1705
Western Maryland Ry. Co Oct. 4_2218
Western Massachusetts Companies_Oct. 11..2373
Western Reserve Investing Corp Sept. 20_1886
Western Union Telegraph Sept. 20.-1886
West Virginia Water Service Co Oct. 11..2373
White Rock Mineral Springs Co Oct. 11..2373
Wisconsin Hydro-Electric Co Sept. 20_1886
Wisconsin Public Service Corp Oct. 11__2373
Wisconsin Valley Electric Co Oct. 11..2373
Yosemite Holding Corp Oct. 11..2373
(L. A.) Young Spring & Wire Co Oct. 11..2373
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California Oregon Power Co.Alabama Water Service Co.
(And Subsidiary Consolidated)

Years Ended Aug. 31- 1930. 1929.
Operating revenues $880,938 8819.227
Operation expense 340,775 313,081
Maintenance 35,839 32,274
Taxes (excluding Federal income tax) 88,619 83,937

Net earnings from operations $415.706 $389.934
Other income 4,340 1,587

Gross corporate income $420,046 8391,522

Interest on funded debt 195,831 $193,276
tar Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2203.

Alaska Juneau Gold Mining Co.
Period End. Sept. 30- 1930-Month-1929. 1930-9 Mos.-1929.

Gross earnings  $290.500 $310,500 $2,455,000 $2,556,000
Net profit after int. &

develop, charges but
before deprec., Sr Fed.
taxes  103,600 118,000 721,300 831.150

'Last complete annual report in Financial Chronicle Mar. 22 '30, p. 2032.

American European Securities Co.
9 Months Ended Sept. 30- 1930.

Gross inoome  $731,501
Interest, Federal taxes and miscellaneous expenses 199,831

1929.
$1.567,094

326,345

Net income $531,670 $1,240,749
Preferred dividends  225,000 220,333

Surplus  $306,670 $1,020,416
Shares common stock outstanding (no par)  354,500 x282.445
Earnings per share  $0.86 $3.61
x Average shares outstanding.
Stock dividends received have been entered on books by only recording

number of shares received without increasing cost or book value of the
securities involved.
larLast complete annual report in Financial Chronicle Jan. 18 '30, p. 459.

American Smelting & Refining Co.
(And Subsidiaries)

Consolidated Income Account Six MonthsEnded June 30.
1930. 1929. 1928. 1927.

Total net earnings $11,198,541 $16,750,709 $13,663,135 $13,796,757
Interest, rents, dividends
commissions, &c  948,029 780.320 659,239 1.011.686

Gross income $12,146,569 $17,531,029 $14.322,374 $14,808,443
Gen'l & admin. expenses 883,948 784,915 805,783 746,655
Research & examin, exp. 193,084 172.4.31 127,551 80,572
Corporate taxes (incl.est.

IT. S. & foreign inc.
taxes)  398,408 1,462,976 1,061,823 1,258,295

Int. on 1st mtge. 5s  919,364 943,782 953,879 979.771
Int. on 1st mtge. Gs 211.877 280,251
Deprec. & obsol. & ore

depletion  2,872.323 3,219.422 2,942.009 2,954,955
--- - -- -

Net income  $6,879,442 $10,947,501 $8,219,452 88,507,944
1st pref. divs  1,750,000 1,750.000 1.750,000 1,750.000
2d pref. diva  113,151
Common dividends  3.659.880 3.659.880 2,439,920 2.439,920

- - - - - - --- - ---- -
Bal., sue., for 6 mos_ - $1,356,411 $5,537,621 $4.029.532 $4,318,024

Total profit & loss, sur_ -$45,637,578 $40,820,205 $31,076,756 $28,515,319
Shares common stock
outstanding (no par) _ 1,823,136 1,815,669 x609,980 x609,980

Earnings per share  $2,74
x Par 5100.

$5.03 $10.61 $11.08

larLast complete annual report in Financial Chronicle Mar. 8 '30, p. 1642.

American Telephone & Telegraph Co.
-Month of

1930.
August- -8 Mos. Ended Aug. 31-

1929. 1930. 1929.
Telep. oper. revenues.... $9,194,461 $9.317,659 $76,664,987 $73,054,310
Telep. oper. expenses.._ 6,435.598 5.584,718 49.621,319 41,223,410

-- - --  
Net telep. oper. revs__ $2,758,863 $3,732,941

-
827,043.668

,
$31,830,900

Uncoil. oper. revenues-- 95.815 89,599 801,706 697,552
Taxes assign. to opers__ - 370.819 472,003 4,058,766 4.769.297

Operating income_ _ _ _ $2,292.229 $3,171,339 $22,183,196 826,364,051
la'Last complete annual report in Financial Chronicle Mar. 8 '30, p. 1640.

Birmingham Electric Co.
(National Power & Light Co. Subsidiary.)

-Month of August- 12 Mos. End. Aug. 31

Gross earns, from open._ 8640;555 8692;883 $8,531,682 $10,106,931
Oper. °spa. and taxes_ _ _ 463,383 459.570 5.806.916 6,448,443

Net earns, from oper- $177.172 $233,313 $2,724,766
-

$3,658,488
Other income 32,473 39,984 402,915 214,915

Total income $209,645 $273,297 $3,127,681 $3,873,403
Interest on bonds 76.373 77,246 920,166 909,953
Other int. & deductions- 6,645 4.659 62,021 95,052

Balance $126,627 $191,392 $2,145,494 $2,868.398
Dividends on preferred stock 410,371 406,956

Balance 81,735,123 $2,461,442
'Last complete annual report in Financial Chroncile Apr. 12 '30, p. 2576.

Bunker Hill & Sullivan Mining & Concentrating Co.
Period Ended Aug. 311930- Month. 8 Months.

Net profit after ord. taxes, develop. chgs., &c., but
before deprec. & deplet  $220,236 $1,770,915
rarLast complete annual report in Financial Chronicle Mar. 29 '30, p. 2213.

California Water Service Co.
Years Ended Aug. 31- 1930. 1929.

Operating revenues $2,186,849 $2,092,127
Operation expense 818,147 815.852
Maintenance 85,484 99.965
Taxes (excluding Federal income tax) 155.364 153,287

Net earnings from operations $1,127,865 $1,023,023
Other income 14.495 12,919

Gross corporate income $1,142,360 81,035,943
Amount not applicable to California Water Service
Co 4.224

Balance $1,142,360 $1,031,719
Interest on funded debt 392,559 339,091
OrDast complete annual report in Financial Chronicle Mar. 29 '30, p. 2204.

12 Months Ended Aug. 31- 1930. 1929.
Gross earnings 83,734,266 $3,458,816
Net earnings 2,183,896 2,162.857
Other income 5,935 28,631

Net earnings including other income $2.189,831 $2,191,488
a'Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2959.

Capital Administration Co., Ltd.
Earnings for 9 Months Ended Sept. 30 1930.

Interest on-Bond investments $39,088
Loans and cash balance 58.698

Cash dividends on stocks 232,360
Profits realized on sales of securities 99,100

Total income 8429,244
Interest on 5% gold debentures 187.500
Amortization of discount and expense on debentures 8,580
Compensation-Broad Street Management Corp 42,151
Custodian fees 6,129
Registrar and transfer agent services 8,818
Taxes 3,970
Legal expense 1,041
Audit expense 600
Certification of definitive 5% gold debentures 2,500
Miscellaneous expense 1.954

Net income carried to surplus $166,004
Dividends on preferred stock 135,000

Balance surplus $31.004

Total cost of investments 
Total market value of investments 

Excess of cost over market value 

  $1102:753894:114470

$1.845.028

Changes in Net Assets (Adjusted for Market Value of Securities Owned.)
Net assets-Dec. 31 1929 511,509,806
Decrease for period-before dividends 425 ,563
Dividends on preferred stock 135,000

- -
$560,563Net decrease after dividends 

Net assets- Sept. 30 1930 $10,949,243

Net assets per $1,000 debenture 
Sept. 3520 :13900. Dec. 31 '29. Decrease.

Net assets per share of pref. stock_ - $99.15 
$$1028.3.5002

x If all outstanding debenture warrants were presented for subscri:$29t 11: o371n352
Net assets per share of cl. "A" stock_ - x20.40 x23.13

to cora, stock at $25 per share, this figure would have become $20.67 per
share, and if all debenture warrants had been exercised before Dec. 31 1929
at $25 per share, this figure at that date would have become $23.16 per
share.
larEast complete annual report in Financial Chronicle Feb. 1' 30, p. 803,

and Jan. 25 '30, p. 626.

Chester Water Service Co.
(And Subsidiaries Consolidated)

Years Ended Aug. 31- 1930. 1929.
Operating revenues $579,275 $547,484
Operation expense 136,952 136,621
Maintenance 22,444 23,409
Taxes (excluding Federal income tax) 12,981 11,925

Net earnings from operations $406,897 $376,529
Other income 3.787 4.362

Gross corporate income $410,684 $380,891
Interest on funded debt 137,496 135,000

'Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2205.

Citizens Water Service Co.
Years Ended Aug. 31- 1930. 1929.

Operating revenues $39,231 539.492
Operation expense 11,184 10.946
Maintenance 1,050 1.498
Taxes (excl. Federal Income tax) 1,044 893

Net earnings from operations 25,953 326.155
°Interest on funded debt 10.949 11.104

k-Z"Last complete annual report in Financial Chronicle Mar. 29 '30,p. 2205.

Consolidated Gas, Electric Light & Power Co. of Balt.
12 Months Ended Aug. 31- 1930. 1929.

Gross revenue $28,429,428 $27,397,574
Net income after taxes, deprec. fixed charges, &c_. 7,478,410 7,065,173
Preferred dividends 1,092.756 1,026,956
Common dividends 3.893,368 2,963.904

Surplus  $2,492,286 $3,074,313
Average shares common stock outstanding 1,096.491 988.415
Earnings per share $5.82 $6.11
W"Last complete annual report in Financial Chronicle Mar. 15 30, p. 1825.

Empire District Electric Co.
Earnings for 12 Months Ended June 30 1930.

Gross operating revenue 
Operating expenses, maintenance and all taxes 

Net operating revenue 
Non-operating revenue 

Total income 
Interest on funded debt 
Interest on floating debt and discount 

Net available for dividends and reserves 
Preferred dividends 

Net to common and reserves 

Equitable Office Building Corp.

$3,652,510
1,884,306

$1,768,204
45,754

$1,813.958
656,605
48,332

$1,109,020
442,920

$666,100

5 Months Ended Sept. 30- 1930. 1929.
Gross earnings $2,678,020 $2,639,638
Expenses 482,261 471.678
Depreciation 114.909 114.909

Balance 
Other income 

$2.080,850
30,375

$2,053,051
46,867

Total income $2,111,225 $2,099,918
Interest, real estate, taxes, &c 908,603 900,350
Federal taxes 147,000 139,000

Profit $1,055,622 $1,060,568
Reserve for additional depreciation 38,959 31,759

Net profit $1,016,663 $1,028,809
Earns, per sh. 00 895,464 abs. com. stock (no par) $1.13 $1.15
l" Last complete annual report in Financial Chronicle May 24 '30, p. 3720.
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Federal Light 8c Traction Co.
-Month of August- -12 Mos. End. Aug. 31-

1930. 1929. 1930. 1929.
Gross earnings  $657,945 $658,270 $8,510,247 $8,344,747
Oper. expenses and taxes 396,568 407,430 4.850,060 4,928,298

Total income  $261,377 $250,840 $3,660,187 $3,416,449
Interest and discount__ _ 107,925 104,217 1,320,566 1,177,729

Net income  $153,452 $146,623 62.339,621 $2,238,720
Preferred Stock Dividends:

Central Arkansas Public Service Corp 104,855 104,841
New Mexico Power Co 1,514 854
Springfield Gas & Electric Co 69,939 69.547

Balance after charges $2,163,313 $2,063,478
tar-Last complete annual report in Financial Chronicle Mar. 1 30, p. 1456.

Finance Co. of America at Baltimore.
Period End. Sept. 30- 1930-3 Mos.-1929. 1930-9 Mos.-1929.

Consolidated purchases_ $6,428,336 $6,234,948 Not available
x Net earns, after prov,
for all losses, Fed.tax.,
non-recurring expenses 50,561 42,458 $148,824 $121,804
and preferred divs___ _

Shs. cl. A & B common_ 125,000 100,000 125,000 100,000
Earns, per sh. on com.stk. $0.40 $0.42 $1.13 $1.14
x Exclusive of pro rata undistributed earnings from the National Dis-

count Co.
lar Last complete annual report in Financial Chronicle July 5 '30, p. 121.

General Public Service Corp.
12 Mos. End. Sept. 30. 1390. 1929. 1928. 1927.

Income from stocks_ ___ $983,835 $1,073,662 $523,160 $346,058
Income from bonds, notes
and cash 102,480 101,958 80,530 173,718

Profit on sale of securities 1,095,793 2,915,238 654,341 729,103

Total $2,182,108 84,090,857 $1,258,030 $1,248,879
Expenses  152,361 114,724 69,510 68,741
Taxes other than Federal 3,236 3,090 2,869 2,800
Int. and amort. charges- 835,144 377,508 167,603

Net income $1,191,367 $3,595,537 $1,018,048 $1,177,339
Divs, on pref. stock $6_ _ 147,840 147,774 147,744 147,444
Preferred stock $5.50 1,540 1,497 977
Cony. pref. stock $7 40,489 216,857 218.750
Common dive, (stock) _ _ 373,392 583,183

Balance  $668,594 $2,822,593 $652,470 $811,144
The market values, at the end of the period Sept. 30 1930 of unsold stock

dividends received during the period, but not included in above income was
$441,595.50, as against $405,959 in 1929.

Note.-Stock dividends as and when received are not treated as income.
Profits or losses resulting from the sales of any stocks (whether acquired
originally by purchase or as stock dividends) are computed in accordance
with U. S. Treasury regulations.
a Includes cash dividends of $687,775 plus $385,887 representing the

market value of rights received by the corporation to purchase or subscribe
for securities other than stock of the company issuing the rights (whether
sold or exercised), and credited to dividend income in accordance with
U. S. Treasury regulations.
12rLast complete annual report in Financial Chronicle Jan. 18 '30, p. 483.

Houston Lighting & Power Co.
(National Power & Light Co. Susbidiary)

-Month of August- -12 Mos. End. Aug. 31-
1930. 1929. 1930. 1929.

Gross earnings from oper. $800,385 $713,713 $8,683,799 $7,685,404
Operating exps. and taxes 426,931 378,813 4,494,144 4,121.811

Net earns, from oper. $373,454 $334,900 $4,189,655 $3,563,593
Other income 4,505 2,758 50,640 32.071

Total income $377,959 $337,658 $4,240,295 $3,595,664
Interest on bonds 86,679 78,346 989,595 849,843
Other int. and deductions 6,433 10,787 96,038 153,571

Balance  $284,847 $248,525 $3,154,662 $2,592,250
Dividends on preferred stock 313,833 240,000

Balance $2,840,829 $2,352,250

Illinois Bell Telephone Co.
--Month of August- -7 Mos. End. Aug. 31-

1930. 1929. 1930. 1929.
Telep. oper. revenues -- $7,495,235 $7,500,060 $61,967,010 $59,787,568
Telep. oper. expenses_ _ _ 5,421,435 5,407,942 43,309,223 41,535,139

Net telep. oper. revs__ $2,073,800 $2,092,118 $18,657,787 $18,252,429
Uncoil. oper. revenues__ 33,708 31,530 285,388 284,027
Taxes assignable to opera. 745,894 810,963 6,642,672 6.236,172

Operating income - _ _ $1,294,198 $1,249,625 $11.729,727 $11,732.230
arLast complete annual report in Financial Chronicle Feb. 22 '30. P. 1274.

Illinois Water Service Co.
Years Ended Aug. 31-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excluding Federal income tax) 

Net earnings from operations 
Other income 

1930.
$661,707
261.785
38.678
48,447

1929.
$619,327
245,501
30,929
48.773

$3312.796 $294,125
1.612 535

Gross corporate income  $314,408 $294,659
Interest on funded debt  $139,468 $125.899
larDast complete annual report in Financial Chronicle Mar. 29 '30, p. 2206.

Joint Investors, Inc.
Income Account Six Months Ended June 30 1930.

Total income 
General and administrative expenses 

Net income 

$153,963
23,092

$130,872

Lindsay Light Co.
Period End. Sept. 30- 1930-3 Mos.-1929. 1930-9 Mos.-1929.

Net profit after chgs. &
Federal taxes  $19.690 $18,060 $74,829

Erns. per sh. on 60,000
shs.com. stk . (par 810) $0.24 $0.22 $1.02
.'Last complete annual report in Financial Chronicle Apr. 19

Louisville Gas & Electric Co.
12 Months Ended Aug. 31-

Gross earnings
Net earnings 
Other income 

$56,504

$0.67
'30, p. 2784.

1930. 1929.
 $10.488,991 $10,093,167

5.373,543 6,212,028
453,647 425,610

Net earnings including other income  $5,827,190 $5,637.638
WLast complete annual report in Financial Chronicle April 26 '30, p. 2961.
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Memphis Power
(National Power & Light

& Light Co.
Co. Subsidiary)

August- -12 Mos. End. Aug. 31-
1929. 1930. 1929.

-Month of
1930.

Gross earns. from oper__ $484,148 $475,959 $6,719,169 $5,984,973
Operating exps. and taxes 281,093 296,869 3,988,805 3,575,614

Net earnings from oper. $203,055 $179,090 $2,730,364 $2,409,359
Other income 18,096 12,271 313,975 337.266

Total income $221,151 $191,361 $3,044,339 $2,746,625
Interest on bonds 63,285 52,952 699.358 663.222
Other lid, and deductions 6,348 9,386 105,044 70,727

Balance  $151,518 $129,023 $2,239,937 $2,012,676
Dividends on preferred stock 322,259 259,320

Balance  $1,917,678 $1,753,356
EirLast complete annual report in Financial Chronicle Apr. 19 '30, p. 2769.

Mills Alloys, Inc.
Earnings for Quarter Ended June 30 1930.

Sales  $52,074
Gross profits  30,249
Salaries, commissions, sales and administration expenses  28,180
Federal taxes  475

Operating income  81,594
Other income  1,336

Total income  $2,930
Earnings per share on 40,000 shares $2 cum. pref. stock  $0.07

Mountain States Power Co.*
12 Months Ended Aug. 31- 1930. 1929.

Gross earnings  $3.475,604 $3,268.779
Net earnings  1,301,086 1,279,285
Other income  113,942 72,489

Net earnings including other income  $1,415,028 11,351.774
* Figures for each period are for properties now comprising the system.

Net earnings of properties sold are included in other income.
10"Dast complete annual report in Financial Chronicle April 26 '30, p. 2962.

Nash Motors Co.
Period End. Aug. 31- 1930-3 Mos.-1929. 1930-9 Mos.-1929-

Consol. net income after
deprec., Fed. taxes, &c $1,777,270 $3,068,658 $5,492,678 $13,810,857

Earns, per share on
2,730,000 shs. corn.
stock (no par)  $0.65 $1.12 $2.01 $5.05

10-Last complete annual report in Financial Chronicle Jan. 11 '30, p. 298

National Tile Co.
Nine Months Ended Sept. 30-

Net earnings after all charges, incl.
res. for Federal taxes 

Earnings per shareon 120,000 shares
common stock (no par) 

1930. 1929. 1928.

6110,260 $430,538 $379,371

$0.91 $3.58 $3.16

New England Equity Corp.
Period Ended Sept. 30 1930- 3 Mos. 9 Mos.

Net profit after all charges, incl. pref. dividends_ __ $88,627 8266,798
Earns, per sh. on 62,500 shs. corn. stock (no par) _ _ $1.41 $4.26

New York Water Service Corp.
(And Subsidiary Consolidated.)

Years Ended Aug. 31- 1930. 1929.
Operating revenues  32.657.604 $2,575,591
Operation expense  782.033 742 ,732
Maintenance  118,154 122,674

224,372 234.137Taxes (excluding Federal income tax) 

Net earnings from operations 
Other income  51.561 51.094

$1.533.045 11.476.048

Gross corporate income  $1,584,606 $1.527,142
Interest on funded debt  641,678 614.368
fA"Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2207.

Northern States Power Co.
12 Months Ended Aug. 31- 1930.

9
Net earnings 

$33.151,857 $321,33249.1719Gross earnings 

Other income  
16,506,552 16.710,035

304,818 717.507

Net earnings including other income 616.811,370 $17,427,542
"Last complete annual report in Financial Chronicle April 12 '30, p.2800.

Northwestern Public Service Co.
Earnings for 12 Months Ended Aug. 31 1930.

Gross earnings $3,144.958
Net before depreciation  1,357,021
Annual interest charges on total funded debt  397,120

Balance  6959,901
10-Last complete annual report in Financial Chronicle April 12 '30, p. 2551.

Ohio Public Service Co.
12 Months Ended- June 30 '30.

Gross operating revenue $10,925,728
Operating expenses, maintenance and all taxes_ _ 5.748,949

Dec.31 '29
510,990.636

5,879,917

Net operating revenue  $5.176,779 $5,110,719
Non-operating revenue  41,110 30.791

Total income  $5,217.889 $5,141,510
Interest on funded debt  1,497,655 1,446.641
Interest on floating debt and discount  Cr76,312

Net available for dividends and reserves 
Preferred dividends 

$3,796,545 $3,694,869
874,920 875,314

Net to common and reserves  $2,921,625 $2,819.555
tar Last complete annual report in Financial Chronicle April 5 '30, p. 2390

Ohio Water Service Co.
(And Subsidiary Consolidated.)

Years Ended Aug. 31- 1930. .1929.
Operating revenues  8642,844 1591.981
Operation expense 166,967 151,026
Maintenance 26,515 31.344
Taxes (excluding Federal income tax) 65,293 57,516

Net earnings from operations $384,069 $352,095
Other income 23.935 25,738

Gross corporate income $408,004 $377.833
Amount not applicable to Ohio Water Service Co_ 23.130

Balance $408,004 $354,702
Interest on funded debt 166,088 155,799

nUeLost complete annual report in Financial Chronicle Mar. 29 '30, p. 2207.
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Oklahoma Gas & Electric Co.
12'Months Ended Aug. 31- 1930. 1929.

Gross earnings $14.791.940 $13,575,669
Net earnings 6,960,077 6.471,256
Other income 339,262 503,625

„
et earnings including other income 57,299.339 $6,974,881

tair Last complete annual report in Financial Chronicle April 26 '30, p. 2962.

Oregon-Washington Water Service Co.
Years Ended Aug. 31- 1930. 1929.

Operating revenues $583.015 5600.551
Operation expense 210,353 231,892
Maintenance 22,105 29.913
Taxes (excluding Federal income tax) 73,565 73,389

Net earnings from operations $276,991 $265,357
Other income 3.558 1,593

Gross corporate income $280,549 $266,949
Interest on funded debt 137,231 136.776
arLast complete annual report in Financial Chronicle Mar. 29 '30, p. 2208.

Otis Steel Co.
Quarter Ended- 1930-June 30-1929. 1930-March 31-1929.

Net profit  x$834,673 y$1,630,218 y$634,058 y$1,168,180
She. corn. stk. outstand.
(no par)  841.002 811,002 841,002 811,002

Earns, per share  x$0.77 $1.75 $0.51 $1.19
x Before depreciation and Federal taxes. y After depreciation and

Federal taxes.
OPLast complete annual report in Financial Chronicle Apr. 5 '30, p. 2406

Pacific Telephone & Telegrah Co.
-Month of August-

1930. 1929.
8 Mos. End. Aug. 31.-
1930. 1929.

Telephone oper.revenues $5,478,079 $6,376,855 $48,389,910 $48,290,816
Telephone oper.expenses 3,645,014 4,315,828 33,453,817 33,931,588

Net tel. oper. revs- - $1,833,065 $2,061,027 $14,936,093 $14,359,228
ITncollectible oper. revs_ 47,000 51,400 352,700 367,400
Taxes assignable to oper. 501,519 520,800 4,126.443 3,799,921

Operating income_ __ - 51,284.546 $1,488,827 $10,456,950 $10,191,907
rarLast complete annual report in Financial Chronicle Mar. 22 '30, p. 2028.

Pacific Telephone & Telegrah System.
-Month of August- -8 Mos. End. Aug. 31.-

1930. 1929. 1930. 1929.
Gross earnings  59.046.600 $8,693,984 $70,434,440 566,866,489
Net income  a1,625,012 1,411,526 11.177,710 10,377,535
Balance after dividends_ 169,736 459,026 1,048,513 2,757,535
a After depreciation, taxes, interest, &c.

Paramount Publix Corp.
Period End. June 30- 1930-3 Mos.-1929. 1930-6 Mos.-1929.

Net profits after all chgs.
& res. for Fed. taxes  $3,606,444 $2,556,100 58,441,213 55,130.977

Earns per sh.on com.stk. • $1.21 $1.14 $2.98 $2.31
arLast complete annual report in Financial Chronicle April 5 'SO, p. 2432.

Philadelphia Co.
12 Months Ended Aug. 31- 1930. 1929.

Gross earnings $62.677,376 $62,920,495
Net earnings 30,626,737 30,523,475
Other income 1,614.208 1.721.498

Net earnings, including other income $32,240.945 $32,244,973
U"Last complete annual report in Financial Chronicle Apr. 19 '80, p. 2763.

• Pittsburgh Suburban Water Service Co.
Years Enr1,11 Aug. 31- 1930. 1929.

Operating revenues $336,119 $313,094
Operation expense 120,122 113,181
Maintenance 19,892 13,883
Taxes (excluding Federal income tax) 6.700 6,851

Net earnings from operations $189,405 $179,178
Other income 1,062 966

Gross corporate income 
_

5190,466 5180,144
Interest on funded debt 85.000 85,403

'Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2208.

Public Service Co. of Colorado.
(And Subsidiary Companies)

12 Months Ended- June 30 '30 Dec. 31 '29.
Gross operating revenue 513.934,568 $13,056.915
Operating expenses, maintenance and all taxes_ _ _ _ 8,081,896 7,445.729

Net operating revenue $5,852,672 $5,611,186
Non-operating revenue 65,938 64.620

Total income 35,918,610 15,675.806
Fixed charges- debenture interest 317,798

Interest on funded debt 1.743.926 2.080,173
Interest on floating debt and discount 255,466 200,009

Net available for dividends and reserves 33.601.421 $3,395,624
Preferred dividends 669,662 669.875

Net to common and reserves 52.931,758 52.725,749
ta"Last complete annual report in Financial Chronicle April 12 '30, p. 2581.

Purity Bakeries Corp.
-12 Weeks Ended- -40 Weeks Ended-

Period- Oct. 41930. Oct. 51929. Oct. 41930. Oct. 51929.
Net income after int., de-

preciat'n, Fed.' tax.,&c. $884,115 51,478,568 53,299,404 $4,261,806
She. corn. outst. (no par)- 805,060 805,027 805,060 805,027
Earnings per share__- $1.10 $1.84 $4.10 $5.29

KEPLast convplete annual report in Financial Chronicle Feb. 1 '30, p. 791.

Rochester & Lake Ontario Water Service Corp.
Years Ended Aug. 31- 1930. 1929.

Operating revenues $574.889 $553,754
Operation expense 190.208 184,367
Maintenance 27,448 28,371
Taxes (excluding Federal income tax) 41,649 35,555

Net earnings from operations 5315.584 3305,462
Other income 1,159 2,080

Gross corporate income $316,743 $307,542
Interest on funded debt 125,000 125,000

San Diego Consolidated Gas & Electric Co.
12 Months Ended Aug. 31-

Gross earnings 
Net earnings 
Other income 

Net earnings including other income 

1930.
$7,289,700
3,559,996

27.396

1929.
$7,300,583
3,481,582

8.333

53,587.392 53,489,915

larLast complete annual report in Financial Chronicle Apr. 26 '30, p. 2963.

Scranton-Spring Brook Water Service Co.
Years Ended Aug. 31-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excluding Federal income tax) 

Net earnings from operations 
Other income 

Gross corporate Income 
Interest on funded debt 

1930.
55.309,244
1,322,346
328,026
127.389

1929.
55,526,329
1,303,431
327,338
117,919

33,531.484
18,457

33,777,642
12,263

$3.549,941
1,645,534

$3,789,904
1,621,714

Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2208.

Southern Colorado Power Co.
12 Months Ended Aug. 31- 1930. 1929.

Gross earnings $2,295,461 52,263,989
Net earnings 1,057,527 1,084,141
Other income 27,696 12,238

Net earnings including other income 81,095,223 $1,096,379
139-Last complete annual report in Financial Chronicle April 26, '30, p.2964.

Standard Gas & Electric Co.
12 Months Ended Aug. 31*- 1930. 1929.

Gross earnings $154,809,964 $151,844,758
Net earnings 74,164,334 72,625.169
Other income 2,130,188 2,824,078

Net earnings including other income $76,294,522 $75,449,247
* Figures for each period are for properties now comprising the system.

Net earnings of properties sold are included in other income.
raPLast complete annual report in Financial Chronicle Apr. 26 '30, p. 2951

Toho Electric Power Co., Ltd.
Earnings for Six Months Ended April 30 1930.
(Converted into Dollars at 50c. per Yen.)

Gross operating earnings 112.947,065
Operating expenses, maintenance, taxes and depreciation 9,012,245

Net operating earnings 53.934,820
Other income 2,368.371

Gross income available for interest $6,303.191
Interest 2.495.790
Amortization of bond discount 355,497
Proportion of net income applicable to minority interests 34

Balance for dividends, reserves, &c $3,451,870
"Last complete annual report in Financial Chronicle June 7 '30, p. 4052.

Toledo Edison Co.
12 Months Ended- June 30 '30. Dec. 31 '29.

Gross operating revenue $11,236,349 511.316.044
Operating expenses, maintenance and all taxes_ _ _ _ 5,752.467 5,721,211

Net operating revenue $5,483,883 $5,594,833
Non-operating revenue 61,823 85,247

Total income $5.545,705 $5,680,080
Interest on funded debt 249,0511 1,172,408
Interest on floating debt and discount 917,7631

Net available for dividends and reserves $4.378.891 $4,507,672
Preferred dividends 756.115 746,710

Net to common and reserves $3,622,776 $3,760.962

arLast complete annual report in Financial Chronicle Mar. 22 '30, p. 2030.

Tr -Continental Corp.
Earnings for Period from Jan. 1 to Sept. 30 1930.

Interest earned $835,631
Dividends received 1,622,460
Profit on syndicate participations 132,863
Profit on sale of securities 3,040,867
Miscellaneous income 15,931

Total income 55,647,732
Taxes 179,055
Expenses 336,074

Net profit 55,132,604
Surplus at organization 26,353,693
Paid in on exercise of warrants 160

Total surplus $31,486,456
Preferred dividend 1,951,425

Balance, surplus 529.535,032
Earns. per sh. on 2,020,158 she. corn. stock (no par) 31.57

Tri-Utilities Corp.
Year Ended July 31- 1930. 1929.

Gross income $37,850,080 $34,468,713
Expenses, deprec., depletion. Fed. taxes, &c._. - 19,841,490 18,650,277

Balance
x Net income 

Preferred dividends 

 $18,008.590 $15,818,436
1,506,747
442,173

Surplus y$1,064,574
x After interest, preferred dividends of subsidiaries, minority interest, &c.

y Equivalent to $3.54 a share on 300,664 shares of no par common stock
outstanding July 31 1930. Above earnings do not include any income
of the Southern Natural Gas Corp.

'Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2772.

Underwood-Elliott-Fisher Co.
(And Consolidated Subsidiaries)

Period End. Sept. 30- 1930-3 Mos.-1929. 1930-9 Mos.-1929.
Net income after chgs.,
deprec. & Fed. taxes- $459,588 $1,337,348 $2,805,789 $4,711,532

Earns. per sh. on 696,835
com.stk. (no par) $0.59 31.79 33.81 58.36

The above earnings exclude equity in not income of non-consolidated.
affiliated and subsidiary companies, which is reported for the year in the
fourth-quarter statement.
1Zr Last complete annual report in Financial Chronicle Mar. 1 '30, p. 1448.

Union Oil Co. of California.
Nine Mos . End. Sept. 30- 1930.

Profit after Federal taxes
1929. 1928. 1927.

Interest. &c 516,500,000 523,100.000 316,100.000 $16,350,000
Deprec. deplet.,  8,500,000 11,100,000 7,550,000 7,850,000

Net profit $8,000,000 $12,000,000 58.550,000 $8,500,000
Shares common stock
outstanding (par 525).. 4.345.120 4,082,000 3.795,000 3,788.618

Earnings per share $1.84 $2.94 $2.25 $2.24
K ar Last complete annual report in Financial Chronicle Feb. 22, p. 1268.
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Union Water Service Co.,
(And Subsidiaries Consolidated)

Years Ended Aug. 31- 1930
Gross revenues (Incl. other :ncome)  $480,027
Operation expense  109.818
Maintenance  15.168
Taxes (excl. Federal income tax)  57,865

1929
$466.630
111.830
17,332
53.704

Gross corporate income  $297,177 $283,764
Interest on funded debt  146.520 146,520

Virginia Electric & Power Co.
(And Subsidiary Cos.)
-Month of August- 12 Mos. Ended Aug. 31

1930. 1929. 1930. 1929.
Gross earnings $1,352,454 $1,356,412 $17.184,072 $16,835,919
Operation  594,197 548,429 6,678.294 6,374.221
Maintenance  114 792 133,081 1,473,236 1,540,880
Taxes  113,655 121,704 1,302,395 1.419.866

Net operating revenue $529,808 $553.196 $7,730,146 $7,500,951
Income from other sources  50,869 14.924

Balance  $7,781,015 $7,515.875
Interest and amortization  1.775,295 1,883,588

Balance...   $6,005,719 $5,632,287
a Interest on funds for construction Purposes.
tar Last complete annual report in Financial Chronicle Mar. 1 'SO, p. 1459.

Warner-Quinlan Co.
(And Affiliated Companies.)

Sir Months Ended June 30- 1930. 1929. 1928.
Gross income  $8,962,913 $8.207,099 x$5,916,554
Expenses  8,092,050 6,655.146 4,802,460

Net earnings  $870,863 $1,551,953 $1,114,094
Bond interest 
Reserves  

812,945 1231,731 88.784
1430,300 318,000

$889,922 $707.310
182.949

Balance 
Add partic. in prof. of sub, not consol.
Inventory adjustments 

$57,918
65,148
160,130

Total net income def$167,360 $1,072,871 $707,310
Preferred dividends  60,648

Balance for common def$167,360 $1,072,871 $646,662
x includes Warner-Quinlan Co. of Texas for two months.
W'Last complete annual report in Financial Chronicle May 17 '30, p. 3565.

West Virginia Water Service Co.
(And Subsidiaries Consolidated)

Years Ended Aug. 31- 1930 1929
Operating revenues-   $844,168 $797,446
Operation expense  314,107 301.726
Maintenance  42,168 36.131
Taxes (excl. Federal income tax)  97,429 89,079

$370,511
Other income  2,011 2,686
Net earnings from operations  $390,464

Gross corporate income  $392,475 $373,197
Interest on funded debt  181,857 174.004
n"Last complete annual report in Financial Chronicle Mar. 29 'SO, p. 2210.

Western Massachusetts Companies.
Period End. Aug. 31- 1930-8 Mos.-1929. 1930-12 Mos .-1929 .

Operating revenue $5,920,633 $5,938,889 $9,242,269 $9,023,679
Oper. exp. and taxes__ 3,266.457 3,385,381 5,252.734 5,091,661

Operating income_  $2,654,176 $2,553,509 $3,989.535 $3,932,018
Other income 164,069 141,796 239,364 247.713

Total earnings $2.818,245 $2,695,305 $4,228.899 $4,179,731
Interest  275,661 217,426 357,415 315.683

Balance  $2,542,584 $2,477,879 33,871.484 $3,864,048
Preferred dividends 24.340 22,660 35.940 x41,005
Common dividends 1.673.622 1.630,838 2,489,711 2,441,358

Balance for res. and
surplus 5844,622 5824,382 $1,345,833 $1,381,685

x Includes dividends on employees stock, $8,295.
112U-Last complete annual report in Financial Chronicle Feb. 22 30, p. 1277.

White Rock Mineral Springs Co.
Period End. Sept. 30-

Net profit after all chgs.
irtal. Federal taxes_ ___

1930-3 Mos.

$325.083

1929.

$305,995

1930-9 Mos.- 1929.

$989,637 $895,477
tarLast complete annual report in Financial Chronicle May 10 '30, p. 3374.

Wisconsin Public Service Corp.
12 Months Ended August 31- 1930 1929

Gross earnings 
Net earnings 

$5.619,691
2,389,861

$5,320,036
2.319.672

Other income 18,713 15.814

Net earnings including other income $2.408.574-42,335.486
larLast complete annual report in Financial Chronicle April 26 SO, p. 2964.

Wisconsin Valley Electric Co.
12 Months Ended August 31- 1930 1929

Gross earnings 32,173.961 $1,784,941
Net earnings 980,437 653.368
Other income 26.334 25,016

Net earnings including other income $1.006,771 $678,384
tar Last complete annual report in Financial Chronicle April 26 '30, p. 2965.

Yosemite Holding Corp.
(Including Union Investors, Inc.)

Income Account Seven Months Ended July 31 1930.
Interest and dividends received $47.263
Realized profits 40,119

Total income $87,382
General and administrative expenses 29.209

Net income $58.173

(L. A.) Young Spring & Wire Corp.
Period End. Sept. 30- 1930-3 Mos.-1929. 1930-9 Mos.-1929.

Net income after taxes
and charges $210,375 $551,885 51,291,029 32,076,210

Earns. per sh. on 415,500
shs. cap. stk. (no par). $0.51 $1.34 $3.13 $5.03

r2rLast complete annual report in Financial Chronicle Apr. 19 '30, p. 2791.

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Period
Current
Year

Previous Inc. 1+) or
Year Dec. (-).

Name-Covered. 5
Canadian National 4th wk. of Sept 6.454,860 7.651,281 -1,196,421
Canadian Pacific 4th wk of Sept 5,496,000 5,746,000 -250,000
Georgia & Florida 4th wk of Sept 46,000 37,098 +8.901
Minneapolis & St. Louis__ _3d wk of Sept 343,734 380,468 -36,734
Mobile & Ohio 4th wk of Sept 339,392 471,215 -131,823
Southern 4th wk of Sept 4,018,041 4,909,792 -891,751
St. Louis Southwestern 4th wk of Sept 548,600 784,492 -235,892
Western Maryland 3d wk of Sept 356,972 383,345 -26.372

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class 1 roads in the country.

Month.
Gross Earnings. Length of Road.

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

$ I $ Miles. Miles.
teebruary 474,780,516 458,387,931 +18.292,585 242,884 242.668
March 506,134.027 505,249,550 +10,884,477 241,185 240,427
April 513,076,026 474.784,902 +38,291,124 240,958 240,816
May  536,723,030 510,543,213 +26,120.817 241,280 240,798
June 531,033,198 502.455,883 +28,577,315 241.608 241,243
July 556,706.135 512.821.937 +43,884,198 241,450 241.183
August 585,638,740 557,803.468 +27,835.272 241,026 241,252
September 585,816,654 556,003.688 +9.812,986 241.704 241,447
October 607,584,997 617,475,011 -9.890.014 241.622 241,451
November 498.316,925 531,122,999 -32.806,074 241.659 241,326
December 468,182,822 495,950.821 -27,767,999 241.864 240,773

1930. 1929. 1930. 1929.
January 450,526,039 486,628,286 -36,102,247 242,350 242.175
February 427,231,361 475,265,483 -48,034,122 242,348 242,113
March 452.024,463 516.620,359 -64,595.796 242,325 241.964
April 450,537,217 513,733,181 -63,195,964 242,375 242,181
May 462.444,002 537,575,914 -75,131,912 242,156 241,768
June 444,171,625 531,690,472 -87,5 8.847 242,320 241.349
.101v _ 453.309.050 557.522.007 -1011.52.657 225.040 242 070

Month.
Net Earnings. Inc. (-I-) or Dec. (-).

1929. 1928. Amount. Per Cent.

8
February 126,368,848 108,987,455 +17.381.398 +15.95
March 139,639,088 132,122,686 +7.516.400 +5.58
April 136,821,660 110,884.575 +25,937,085 +23.39
May 146,798,792 129,017,791 +17,754,091 +12.09
June 150,174,332 127,514.775 +22,659,557 +17.77
July 168,428,748 137,625,367 +30,793,381 +22.37
August 190.957,504 174,198,544 +16,758.860 +9.82
September 181,413,185 178,800.939 +2,612,246 +1.46
October 204,335,941 216,519,313 -12,183,372 -5.83
November 127,163,307 157.192.289 -30.028.982 -19.11
December 106.315.167 138.501.238 -32,186,071 -23.12

1930. 1929.
January 94,759,394 117,764,570 -23.005.176 -19.55
February 97,448,899 125,577,866 -28,128,967 -22.40
March 101,494,027 139,756.091 -38,202,064 -27.48
April 107,123,770 141,939,648 -34,815.878 -24.54
May 111,387,758 147,099,034 -35,711,276 -24.22
June 110.244,607 150,199,509 -39.954,902 --26,58
July 165,580,269 216.676.353 -51.096.084 --23.61

Net Earnings Monthly to Latest Dates.-The table
following shows the gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-,late
Commerce Commission:

-Cross from Railway- -Net from Rattan- -Net after Tares-
1930.

Northwestern Pacific-

1929. 1930. 1929. 1930. 1929.

August _ _ 638,476 720,813 258,821 246,641 222,944 210,068
From Jan 1_ 3,805,872 4,049,904 481,242 505,904 192,635 203,072

Peoria & Pekin Union-
August....138,035 165,749 27,154 55,670 11,418 41,920
From Jan 1_ 1,106,090 1,192.459 194,575 325,943 63,391 201,089

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.

Chicago Rock Island & Pacific Ry.
Rock Island Lines

- - Month of August-
1930. 1929.

Actual. Actual.
Freight revenue $8,771,498 311.504,862
Passenger revenue 1,337.109 1,716,666
Mail revenue 239.043 244,714
Express revenue 200.146 305.517
Other revenue 475,687 586,379

Total railway operating revenue $11,023,483 $14,358,138
Railway operating expenses 7.223.528 9,285.151

Net revenue from railway operations 53.799.955 $5,072.987
Railway tax accruals 700.000 700,000
Uncollectible railway revenue 311 1,263

Total railway operating income $3,099,644 54,371.724
Equipment rents- debit balance 379.434 585.286
Joint facility rents- debit balance 93.963 95.417

Net railway operating income 32,626,247 33,691.021
101r Last complete annual report in Financial Chronicle May 3 '30, p.3199.

Interoceanic Railway of Mexico.
-Month of July- -7 Mos. End. July-
1930. 1929. 1930. 1929.
Pesas. Pesos. Pesas. Pesas.

Gross earnings 903,771 999,319 7,966,389 7,659,276
Operating expenses 1,047,990 982.950 7.585.767 7,106.025

Net earnings def144,218 16,368 380.621 553.250
Percentage exps. to earns 115.96% 98.36% 95.22% 92.75%
Kilometers 1.644 1,644
10-Last complete annual report in Financial Chronicle May 10 'SO, p. 3343.
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Company's gross income from operation 
Company's fixed charges 

Company's net operating: ncome 
Non-operating income 

6-73796-7752-9
13.696,197
_ - 

$271,332
356,040

ENDING JUNE 30.
1930.

Miles of road 117.49
Mlles of track 401.54
Passengers carried 1334110909
Gross operating revenue 672.391.867
yOperating expenses 45.401,438
Taxes 2,522,435
Current rent deductions 5.022,838

National Railways of Mexico.
-Month of July- -7 Mos. End. July 31-

1930. 1929. 1930. 1929.
Pesos. Pesos. Pesos. Pesos.

Gross earnings 8,790,172 10,219,603 65,454,578 64,374,292
Operating expenses 7.819,917 8,090.193 53,526,515 54,621,765

Net earnings 970,255 2,129,410 11,928,063 9,752,527
Percent exps. to earns- - 88.96% 79.16% 81.77% 84.85%
la"Last complete annuat report in Financial Chronicle Dec. 98 '519, p. 4197.

Philippine Ry.
-- -Month of July-- -12 Mos. End. July 31-

1930. 1929. 1930. 1929.
Gross operating rev__ __ $36,850 $43.896 $761,337 $746,553
Oper. expense & taxes-- 40,159 44,536 550,751 524,718

Net revenue $3,309 $639 $210,586 $221.835
Interest on funded debt_ 28,496 28,496 341.960 341,960

Net income $31,805 $29,136 6131,373 1120,124
Inc. approp. for invest.

In physical property_ 58,699 35,466

Balance $31,805 $29,136 $190,073 $155,590
laPLast complete annual report in Financial Chronicle Apr. 26 '30, p. 2950.

FINANCIAL REPORTS

Financial Reports.-An annex to annual reports of steam
railroads, public utility and misceallaneous companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Oct. 4. The next will appear in that of Nov. 1.

Interborough Rapid Transit Co.
(Annual Report-Year Ended June 30 1930.)

Frank Hedley, President and General Manager, says in
part:
On Dec. 30 1929 company applied to the Transit Commission for the

statutory approval. under Section 55 of the Public Service Commission
Law, of the issuance and disposal of $6,490,842 principal amount of Inter-
borough Rapid Transit Co. rat le ref. mtge. 5% gold bonds for the purpose
of reimbursing it for capital expenditures for equipment under contracts
Nos. 1 and 2. contribution toward construction, additional equipment and
additions to construction under Contract No. 3, made out of earnings or
other moneys in the treasury not secured by or obtained from the issuance
of its stocks, bonds, notes or other evidences of indebtedness. After due
consideration the Transit Commission on April 9 1930 approved the issu-
ance and disposal of $5.560,878 face amount of such bonds and deferred
consideration of all questions having to do with the issuance and disposal
of 8929,964 face amount of such bonds, being the difference between the
66,490,842 for which approval was sought and the $5,560.878 as to which
approval was given. This was without prejudice to the company's right
to bring up the consideration of the items and questions involved at a
later time on a further application.
The $5,560,878 face amount of bonds authorized are to be disposed of

by the company by delivering and lodging with the trustee of its first and
refunding mortgage all of such bonds, upon special trust, to be applied
any and all thereof at par, upon request of Interborough Rapid Transit
Co. in discharge pro tanto of the company's obligation under paragraph 2
of Article III of the agreement dated Sept. 1 1922 between Interborough
Rapid Transit Co. and J. P. Morgan and others, constituting the Inter-
borough bond and noteholders' committee, to pay on and after July 1 1926
certain amounts into the sinking fund in addition to the periodical sinking
fund installments required to be made under the said first and refunding
mortgage, the amount of any such bonds so applied in any one year to be
not in excess of such additions to the sinking fund for such year.

Present Status or the Increased Fare Litigation.-An appeal to the Appellate
Division of the Supreme Court has been taken from the decision of Justice
Ingraham at Special Term, Part 3, of the Supreme Court, who held, after
trial, that the contract rate was not subject to regulation by the Transit
Commission under any provisions of the Public Service Commission Law.

Proper steps have also been taken to have reviewed by the Appellate
Division the decision of the Transit Commission dismissing the compliant
and petition of this company asking for a 10-cent fare on the Manhattan
Division Elevated Lines.
The preparation and printing of the necessary papers on appeal have

been under way during the last three months and it is hopd that the appeals
can be argued in November or December of this year.
COMPARATIVE STATEMENT OF OPERATIONS FOR YEARS

1929.
117.49
401.62

1281015927
869,174.295
42.344,462
2.393,735
5,058.835

Balance to be divided between city and company $19,445,156 $19,377.262
yPayable to city under Contract No. 3  5.477.626 404.776

$7£7-.9772,486
13.743.572

$5.228.914
561,436

:Balance  $627.372 85.790.350
Surplus at beginning of year  4,890,681 14,279,383
y Profit and Loss Changes During Year-

Changes in surplus as a result of the settlement of
objections made to accounting under Contract
No. 3 and the Elevated Extensions certificate
under agreements of Aug. 30 1929   Th..15,191.433

yDividend rental at 5% on Manhattan modified
guarantee stock paid during year Dr.2,532,029

Loss on investment in N.Y. & Long Island Tr, Co.. Dr .556.957
Miscellaneous  Dr.9,867 Cr.12,380

Surplus at end of year    62,419,199 $4,890,681
x The amount paid to the city as earnings over and above this company's

current preferential for the year 1929 was included in the lump sum settle-
ment made on Aug. 30 1929. referred to n the notes under (y). If a fair
comparison were possible, the difference between the "balance" for 1929
and 1930 would be substantially less than indicated.
y For 1929 the operating expenses have been restated to include "main-

tenance in excess of contractual provisions." heretofore reported as a sepa-
rate deduction from income.

Rental payable to the city under Contract No. 3 for 1929. stated at
$404.776. is on the basis of the preferential deficits as computed by the
company and consequently considered to be only preliminary and tentative
because subject to the readjustment necessitated by the final adjudication
of objections made by the Transit Commission to certain items under
Contract No. 3 with the city.

Settlement of the city's objections to the accounting under Contract
No. 3 resulted in the payment to the city under the agreement of Aug. 30
1929, of $6,291.118 as its share of Contract Bo. 3 revenues up to June 30
1929. partly for the year 1929 and partly for prior periods.

As a result of the agreement of Aug. 30 1929, there were no past due
preferentials to be retained from the earnings for the year 1930 and con-
sequently the amount payable to the city for that year under Contract
No. 3 is the difference between the company's current preferentials and
the total earnings under that contract.
The total adjustment in the accounting under the settlement with the

city has been included in the "profit and loss changes during the year."
The dividend rental on Manhattan modified guarantee stock paid dur-

ing the year was made up of the following installments: Paid Oct. 211929,
$2.50 per share, 61,391.225, paid Dec. 17 1929. $1.25 per share, $695,613,
paid Jan. 2 1930, 40 cents per share. $222,596, paid April 1 1930, 40 cents
per share, $222,596, total. $2,532,029. These installments resulted in the
payment in full of the dividend on the Manhattan assenting stock under
the "plan of readjustment of May 1 1922" to June 30 1928, and payment
of 80 cents per share accrued after that date.
The surplus at the beginning of the year 1930 is stated above after ref ect-

ing the effect of the settlement with the city under the agreements of
Aug. 30 1929, as shown in the revised general balance sheet at June 30
1929, appearing in the 1929 annual report (see V. 130, p. 2566)•

NUMBER OF PASSENGERS CARRIED BY INTERBOROUGH R. T. CO.
(/n Round Millions)

Yrs. End. June30.1922. 1923. 1924. 1925. 1926. 1927. 1928. 1929. 1930.
Elevated 348 348 359 353 346 359 351 349 348
Subway 644 676 714 737 784 815 898 932

---
986

Total 9934'1.025 1,074 1,090 1,130 1,174 1.249 1,281 1,334
* Includes 155,786 (2I1c.) school children passengers carried during

New York City Jubilee, June 4-22 1923.

RESULTS OF DIVISIONS FOR YEARS ENDED JUNE 30.
 1930-- 
Man. Ry. Subway
Division. Division.

1929
Man. Ry, Subway
Division. Division.

Passengers carried 347,438,623 986,672,286 348,569,124 932,446,803
Daily aver, pass. carr'd- 951.886 2,703,212 954,984 2.554.649
Car miles operated  74,341,940 170,322,308 73,314,684 164.498,425
Rev, from transporta'n $17.371.931 $49,333,614 $17,428.456 $46.622,340
Other at. ry. open rev.._ 1,709.001 3,977,321 1,560.410 3,563,089

Gross oper. revenue- 419.080.932 $53,310,935 $18,988,866 850.185,429
Maint. of way & strue  2,421.981 5,138,975 2,436,897 3,490,413
Maint. of equipment__ _ 2,901,485 6,959,531 2,996,779 5,526,191
Traffic   1.311 1,310 389 5,576
Transportation expenses 8,066,551 15,806,869 8,064,959 15.100,296
General expenses  1.464,047 2,615,800 1,531,677 3,191,286
Change in cost of ma-

terial and supplies_ 23,578
Taxes  1,975,282 547,153 1,920,897 472.838

Income from oper  $2,250,275 $22.217,719 82,037,267 $22,398.829
Current Rent Deduc'ns--

Int. on Man. Ry. bonds
(rental)  1,808,240 1,808.240

Int. & sink, fund on city
bonds, contracts Nos.
1 and 2 (rental) 2.654,715 2,657,593

Dividend rental at 7%
on Man. guar. stock 304,570 304,570

Man. Ry. cash rental_ 50,000 50,000
Other oper. rent deduc's 295,314 221,833 16,599

Bal. to be divided bet.
city and company-def$117,849 $19,563,004 def$347,376 $19,724.638

Payable to city under
Contract No. 3 5,477,626 404.776

Co.'s gross inc. fr. op def$117,849 $14,085,378 def$347.376 $19,319,862
Company's Fixed Charges-

Int. on 5% bonds  $1,496,573 $6,942,274 $1,483,639 $6,892,572
Int. on 10-yr. 7% notes 1,048,757 1.236,998 1,060,297 1,252,637
Sink, fund on 5% bonds 545,198 1,624,488 585,185 1,732.238
Int. on 10-yr. 6% notes 63,541 517.347 61.293 517,347
Int. on equip. tr. ctfs_ 11,400 60,225
Int. on unfund. dt.. &c 19.735 189,886 17,073 81,065
Co.'s net op. income def.$3,291,653 $3,562.985df$3,554,863 18.783.777
Non-oper. income__   84,859 271,181 176,153 385,283

Bal. bet, deduct. 5.70
Man. Div. rental df.$3,206,794 $3,834.166df$3,378.710 89.169,060

Div. rental at 5% on
Man. modif. guar. stk.
(payable if earned)-- 2.782,450 2.782,450

Bal, after deduct. 5%
Man. Div. rental_ _df.$5,989,244 $3,834.166df$6,161,160 19,169,060.

The dividend rental of 5% on Manhattan modified guarantee stock
(payable if earned) is shown above at the full accrual of 5% on all stock
assenting to the "Plan of readjustment of May 1 1922." Payments on
account of accrual for 1929 and 1930 has been made to the extent of 80 cents
per share.
For 1929 the operating expenses have been restated to include "mainte-

nance in excess of contractual provisions" heretofore reported as a separate
deduction from income.
The rental payable to the city under Contract No. 3 for 1929 is stated

as originally computed by the company. The settlement with the city
In accordance with the agreements of Aug. 30 1929 resulted in a rental
Payment under Contract No. 3 to June 30 1929 of $6,291,118.

RESULTS OF OPERATIONS UNDER CONTRACT NO. 3 (SUBWAY
DIVISION) FOR YEAR ENDED JUNE 30.

(With cumulative deficits from the beginning of operation to June 30 1930.
Revenue-

Passenger revenue $49,333.614
Advertising privileges  1,924,514
Rental of buildings and other property  149,178
Sale of power  1,457,586
Rental acc't of joint oper. by Man. Div. and N.Y.
Rapid Transit Corp. trains  303,820

Int. on securs. depos. with State Industrial Comm.. 26,711
Other interest  194,117
Miscellaneous revenue  13,002

Gross revenue  $53.402,542
Deductions-

Rentals pay. to city under contracts Nos. 1 and 2,
pursuant to Art. XLVIII, Contract No. 3  2,654,715

Taxes accrued against pooled operations  547,163
Expenses, exclusive of maintenance  18,447,557

Operating expenses $18,423,979
Material and supplies  23,578

Maintenance  11,098,506
Depreciation reserved  1,000,000

Total deductions $33.747,931

Income available for subsequent deductions  $19,654,611
Lessee's Charges-

Preferential ($6.335.000 per annum)  $6,335,000
6% p. a. on lessee's contribu. to cost of con. of RR_ 3,475,275
6% p. a. on lessee's cost of equipment of RR  1.320,000
Lessee's interest on cost of additional equipment  2,605,131
1 % p. a . on lessee's cost of add'l eq. to provides. fd. 429,024
5% per ann. on lessee's cost of add'ns to construe- - 10,463
1% p. a. on lessee's cost of add'ns to construe. to

provide sinking fund  2,093

Total lessee's charges  14,176,985

Balance, income, for year after deduct, lessee's charges  $5,477,626
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CUMULATIVE RESULTS.
Adjusted inc. after deduct, lessee's charges to June 30 1929,

paid to the city under the agreement of Aug. 30 1929  $6,291,118
Total city's charges to June 30 1929 x104.035,821

Adjusted deficit to June 30 1929. pay, to city from future earns-x$97,744,703
Total city's charges for year end. June 30 1930- - - -x$14,427,287
Income after deducting lessee's charges for current

year paid to city  5,477,626
dfx8,949,660

Deficit at June 30 1930, pay, to city from future earns- - -x$106,694.363
x Tentative figures.
Under the requirements of agreement dated Aug. 30 1929, $176,847,

representing the expense in connection with fare litigation to June 30 1930
has been deposited in a special bank account.

RESULTS OF POOLED OPERATIONS, YEAR ENDED JUNE 30.
(Results of pooled operations-company lines-Manhattan Division (in-

cluding existing Manhattan RR, extensions thereto and additional
tracks as defined in certificate of March 19 1913)-for year ended
June 30, with cumulative deficits from the beginning of operation to
June 30 1930.1
Operating Revenue-

Passenger revenue $17,371,931
Advertising privileges  962,257
Rental of buildings and other property  90,489
Sale of power  622,115
Int. on securities deposited with State Indus, Com_ 16,812
Other interest  7,340
Miscellaneous  18,369

Gross revenue  $19,089,313
Deductions-

Taxes accrued against pooled operations  $1,975,282
Rentals accrued against pooled operations:

Rentals payable to Man. Ry. Co  2,608,002
Rental payable account of joint operation over

Contract No. 3 lines  125,351
Rental for additional tracks payable to city  29,624
Other rentals chargeable to pooled operations-- _ 50,339

Expenses exclusive of maintenance-
Operating expenses  $9,531,910
Material and supplies  10,228-9,542,138

Maintenance  5,273,465
Depreciation reserved- 50,000

Total deductions  819,654,201

Income avail, for further deductions as per Article XII def.$564,888
Company's Charges-

Preferential ($1,589,348 per annum)  81,589,348
Interest and sinking funds-

Interest on securities issued to pay cost of plant
and property-Elevated extensions  686,917

Sink, fund on securs. issued to pay cost of plant
and property-Elevated extensions  137,383

Int. on securities issued to pay cost of plant and
property-Additional tracks  1,348,695

Sink, fund on secure, issued to pay cost of plant
and property-Additional tracks  303.983

Int. on securities issued to pay cost of improve'ts
to power houses, sub-stations, &c  366,132

Int. on securities issued to pay cost of additions
to 3rd tracking & add'ns to company lines........ 208,593

Sink, fund of 1% on cost of add'ns to 3rd track-
ing & add'ns to company's lines  30,718

Total company's charges  $4,671,769

Balance, deficit, for year, after deducting co.'s charges-   $5,236,656
Deduct charges-

Prior deficits, at June 30 1929 $97,316,101
Interest on deficits for year ended June 30 1930- 4,918,391
To excl. from deficits amount of unpaid dive. on
Man. By. Co. stock for year ended June 30
1929, with int, thereon at 5% per annum to
Dec. 31 1929 Cr.2,887,661

99.346,829

Total company deficit at June 30 1930 $104,583,486
Note.-Under the requirements of agreement dated Aug. 30 1929.

$115.336 representing the expense in connection with fare litigation to
June 30 1930 has been charged to suspense pending adjudication.
The deductions for rentals are exclusive of the unpaid dividend rental

at 5% on Man. Ry. stock payable if and when declared earned:
For the year ended June 30 1930 the total 5% dividend rental was $2,782,450
Paid and deducted during the year  445,192

Amount excluded from the deductions for the year $2,337,258

The total amount of such unpaid dividend rental to June 30 1930
not deducted in arriving at the .company's deficit as stated
above, is $5,119,708

GENERAL BALANCE SHEET JUNE 30.
Assets- 1930. 1929.

Fixed Capital-
Subway Div.-Contracts No. 1 and No. 2  60,459,733 60,450,907

Contract No. 3 124,712,733 123,077,368
Manhattan Div.-Elevated certificates  44,450,963 44,442,621
Construction & equip, funds held for acc't of Con-

tract No. 3 & related elevated certificates  1,358,442 1,291,384
Investments-

Secs. of assoc. cos.-Stocks & bonds (Note No. 1) 15,684,796 15,684,796
U. S. Govt. bonds dep. with city of N. Y. acc't
59th Street tunnel  12,000 12,000

Real estate mortgage  45,000 350,000
Real estate held in trust by Rapid Transit Sub-
way Construction Co 

Voluntary relief fund-Cash
Securities in trust 

Current assets-
Cash (Note No. 4) 
Special deposits for specific purposes 
I. R. T. Co. 1st & ref. mtge. 5% bonds payable
Into sinking fund July 1 1930 

Acc'ts receivable, incl, interest accrued 
Due corp. gen. cash from construction fund,.... 
Prepayments(insurance, rents, &c.) 
Due corp. cash from subway cash 
U. S. Govt. and municipal securities 

Due from associated cos. (Note No. 1)  6,906,392
Items awaiting distribution (Note No. 1)  668,205

193,749
41,429
53,258

Accounts in suspense-
Co.'s 1st lien on items declared by agree. of Aug.
30 1929 to be assets of the Elevated Extension
Enterprise:

Material and supplies 
Secure. depos. with State Indus. Comm-  

Capital retire, to be replaced from deprec. rea'ves:
Manhattan Division 
Subway Division 

Federal taxes assessed against the Man. Ry. Co.
paid under protest or in litig. (Note No. 2)..

Deferred charges-
Unamort. debt discount and expense 
Def'd charge to profit and loss for div. rental at
5% on Man. Ry. stock, payable if and when
earned 

Def'd deduc. from rev. under Contract No. 3 for
Fed. income taxes accrued prior to July 1 1929

7,671,191
180,217

285,000
614,125
25,822

295,132
3,547,917

53,258

5,410,444
760,569

739.238
625,065

Dr.92,289
255,281

2375

Accounts per contra-
Defs. under Elevated Extensions certificate

payable from future earnings 103.300,434 97,316,101
Assets of Enterprises under agree. of Aug. 30 '29:

Contract No. 3, on which City of N. Y. has
first lien:

Material and supplies  1,584,935 1,561.357
Secur, depos. with State Indus. Comm  653.000 653,000

Elevated Extensions, on which Interborough
Co. has first lien
Material and supplies  872,053
Securities depos. with State Indus, Comm- 411,000

Acc't receivable when earned by N. Y. Rapid
Transit Corp. under supplementary agree, for
joint oper. of Queensboro Subway lines  /,505,018 1,062,099

Bankers Trust Co., trustee, under coll. indent__ 56,698,000 57,394,000
First & ref. mtge. 6% bonds reacquired  747,000 622.000
Guaranty Trust Co., trustee, under special trust

agree. dated Sept. 1 1922  2,263,000 2.930,000
Advs. from corp. fund for construe. and equip.
under Contract No. 3  11,376.808 10,897.562

Total 467.869.,213 461.550,746
1930. 1929.

liabilities- $ $
Capital stock  35,000.000 35,000,000
1st & ref. mtge. 5% gold bonds, due Jan. 1 1966-169,694,000 168,453,000
Notes outstanding:
10-year 7% notes, due Sept. 1 1932  32,613,900 33,032,900
10-year 6% notes, due Oct. 1 1932  10,500,000 10,500.000
3-year secured convertible 7% gold notes:

Extended at 8% (overdue)  5,100 5,100
Not extended (overdue)  5,000 5,000

Equip. trust ctfs. series C 6%. due Nov. 1 1929- 570,000
Rapid Trans. Sub. Constr. Co. notes payable  3,490,108 1,790,108
Manhattan By. Co., lease account  377,322 377,323
Acets pay. from construe. & equip. funds  218.124 76,286
Current liabilities:
Sink, fund on 1st & ref. mtge. 5% bonds, accrued
(Note No. 3)  1,438,805 1,474,782

Interest and rentals, due and accrued  8,298,118 13.105.993
Amts. on dep. & pay, from construe. funds Dr.244,978Dr.3,218.535
Notes pay. (Rapid Tr. Sub, Construe. Co.)._ 750,000
Lessee a deduce. under Contract No. 3 due corp.
cash from subway cash  3.547.917

Due for wages  529,779 596.029
Acets pay., and. vouchers & sundry open aceta  763,248 790,447
Taxes, due and accrued  1.695,689 1.646.196

First & ref. bonds released as coll. to 7% notes for
sinking fund payment due July 1 1930  285,000 288.000

Trustee for voluntary relief fund  94,687 68.425
Items awaiting distribution - 270,131
Deferred liabilities:
Div. rental at 5% on Man. By. stock (payable

if and when declared earned)  5,119.708 4,869,287
Sinking fund on 1st & ref. mtge. bonds  34,065,286 30,235,356
Amount deposited with trustee Dr.24.527,317 Dr20377,955
Fed. inc. taxes accrued prior to July 1 1929, pend-
ing pay. thereof from future rev. under Con-
tract No. 3  1.509,849

Reserves-
For depreciation:

Prior to oper. under Contract No. 3 and ctfs.,
incl. int. on invest, of portion thereof  1,667.338 1,096,867

Elevated Extensions certificate  50,000 570,471
Railroad and equipment  1,924,4731
Existing railroad  79.177 2,958,882
Existing equipment  1.894,056

For replacements-in excess of original cost of
property retired  34,270

For replacement of prop. provided by city under
Contract No. 3 retired from service  35,590

For insurance on substations  39,603 32,321
For account Manhattan By. Co  661,281 659,941
Invest, and cash deposited account reserves Dr.5,096.500Dr1,132.277

Accounts per contra:
Def'd credit accruals under El. Eats. cent 103.300,434 96,043,276
Reserves for cost of items which under agree. of
Aug. 30 1929 have become assets of enterprise:
Contract No. 3:

Material and supplies  1.584,9351 2,214,357
Securs. depos. with State Indus. Comm._ 653,0001

Elevated Extensions:
Material and supplies  872,0531 1,272,825
Sec. depos. with State Indus. Comm  411,0001

Def'd rental acc't, N.Y. Rapid Tran, Oorp  1,505,018 1,062,099
First & ref. mtge. 5% gold bonds:
Pledged as collateral to-
10-year '7% notes  56,600,000 57,296,000
3-year 7% notes  98,000 98,000

Released by Bankers Trust Co., trustee  747,000 622,000
Issued and held in special trust  2,263,000 2,930.000
Deferred credit-Advs. from corp. fund for con-
strue. & equip. under Contract No. 3  11,376,808 10,897,562

Surplus   2,419,199 4.890.681

Total 467,869,213 461,550,745
Notes.-(1) "Securities of associated companies," "Due from associated

companies" and "Items awaiting distribution" include the cost to the
company of its interest in some of its associated companies which are in
receivership or in the course of liquidation. The amount which will be
realized therefrom is still unknown. When the value of the investments
in associated companies shall be definitely ascertained the balance sheet
will be readjusted to meet the then existing conditions, at which time full
consideration will be given to the increase in the value of other assets of
the company.
(2) The "Federal taxes assessed against the Manhattan By. Co. paid

under protest or in litigation" represents the amounts paid for such taxes
which have not been currently charged against income. The remainder
of this amount after deducting what may be recovered in the litigation
now in progress must be charged against the company's corporate surplus.
(3) The total liability for sinking fund on first and refunding mortgage

5% bonds is $10,976,774, which is made up of $1,438,805, which is a present
current obligation and reflected in the balance sheet under "current lia-
bilities." The balance of $9,537,969 reflected in the balance shoot under
"deferred liabilities" is the amount which need only be met pro rata semi-
annually to. July 1 1956, as provided by the "plan of readjustment."
827,962,000 face amount of these bonds has been acquired for the sinking
fund and is in the possession of the trustee of the mortgage.
(4) The separation of the cash in the hands of the company into three

separate funds in accordance with the agreements of Aug. 30 1929 resulted
as of June 30 1930 in the followinetiCorporate cash, $865.663; Manhattan
Division cash, $406,549; subway dlion cash, $6,398,979; total. 17.671.-
191.-V. 131. p. 2222, 2063.

International Agricultural Corporation.
(21st Annual Report-Fiscal Year Ended June 30 1930.)
President John J. Watson says in substance:
We have completed a fertilizer plant at Texarkana. Ark., which has been

872,053 861,825 in operation during the past Spring season, and enables us to supply our
411,000 411,000 products in the States of Arkansas, 

,
as, Oklahoma and Texas, which

States are rapidly increasing their use of commercial fertilizer.
174,796 163,503 There was a small increase in the volume of sales of fertilizer sold on a
196,045 234,142 credit basis, but reserves which are regarded as ample have been set up to

meet any losses on this time business. Corporation has closed the year with
3,464,859 3.464.859 the largest tonnage sales in its history, which is an indication of the growing

popularity of the corporation's products.
9,503,552 9,946.205 The Phosphate Recovery Corp., which is owned jointly by the Minerals

I Separation North American Corp. and our corporation, has completed the
installation of a second flotation plant on our Florida phosphate Properties.

5.119.708 4,869,288 A similar installation is now under construction on our Tennessee phosphate
properties. This flotation process which is owned exclusively by the Phos-

1.509,849   phate Recovery Corp. give.; an improved product with a higher chemical

7,470,000
6,906,217
1,726,945
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analysis and adds to the value of our corporation's ore reserves by increasing
the recovery of commercial phosphates.

INCOME ACCOUNT FOR
1929-30.

Gross profit on oper____ $4,382,682
Operating, &c., exP---- 1.836,925
Net earnings  $2,545.757

Dividends earned  121,453
Total income  $2,667,210

Bond interest  388 .945
Interest on loans  80.767
Depreciation & deplet n- 604,323
Receiv. fr. German debt
Profit on bonds purch.
through sinking fund_ Cr68,003

Federal income tax prov. 135,000
Net profits  $1,526,176

Preferred dividends- -  700.000
Balance, surplus  $826,176

Earns. per sh. on 450,000
shs. corn. stk. (no Par) $1.83

YEARS ENDED JUNE 30.
. 1927-28. 1926-27.

83,711,481 $3,820,563 $1.769,236
1.775,885  1,668,154  1,354.792

$1,935,596 $2,152,408 $414,444
131,312  62.230  49.555

$2,066,907 $2,214,638 $463,999
409,041 411.415 411,415
83,263 34.400 29,840
520.326 466,141 375.060
  Cr143,924

. Cr62,340

$1,116,617
700,000

$416,817

$1,446,605 def$352,316
175,000 525.000

$1,271,605 def$677.316

$0.92 $1.66 Nil

CONSOL. BALANCE SHEET JUNE 30 (INCL. AFFILIATED COS.).
1930. 1929. 1930. 1929.

Assets- $ 8 Liabilities- $ 3
Real est.,plant,dic.24,087,940 24,055,037 Prior pref. stock__10,000,000 10,000,000
Investments   645,845 676,344 Common stock_ _ _s2 250 000 2,250,000
Cash  1,629,073 1,258,561 First mtge. bonds_ 7,444.600 7,853,600
Accts. & notes rec_c5,522,842 5,542,596 Accounts payable_ 221,226 380,236
Inventories d2,504,887 2,302,760 Federal inc. tax_ 135,000
Due from jointly Interest on bonds
owned corps_ __ _e1,479,999 1,649,451 & loans acer.&e. 242,565 190,447

Deferred charges  201,140 185,906 Prior pref. dive.
Cash in sink. fund. 786 18,880 payable  175,000
Overburden from Special reserves  5,404,998 5,484,558
unmlned phos- Excess assets____b10,430,999 9,429,823
phate property_ 56,873 74,129

Total 36,129,389 35,763,664 Total 36129,389 35,763,664
a Declared capital, 450.000 shares of no par value. b Excess assets over

required declared capital. Amount at June 30 1929. $9.429.823: less divi-
dends paid in preference stock, $525,000: add profit for year, $1.526,176:
total, $10.430.999. c After deducting $1,428,620 reserves. d After de-
ducting $100,000 reserves. e After deducting $126,144 reserves.-V. 130.
p. 3553.

(general Corporate anb 3inbeotment Petuf.
STEAM RAILROADS.

New Class Rates Effective Feb. 1.-Revised class rate schedules in Eastern
territory generally and on Western trunk line railroads as provided under
the recent decisions of the I.-S. C. Commission will not become effective
until Feb. 1 1931. "Wall Street Journal" Oct. 8, p. 5.

Discussion Asked by Western Rail Heads Is Refused.-The request of
Western rail executives that the I.-S. C. Commission granted them an
informal conference for the purpose of discussing the issues raised by the
Commission's orders in the Western grain case and the Western trunk line
class rate case has been denied by the Commisslon.-"U. S. Daily" Oct. 9.

Surplus Freight Cars.-Class 1 railroads on Sept. 15 had 391,819 surplus
freight cars in good repair and immediately available for service, the car
service division of the American Railway Association announced. This war
a decrease of 12,631 cars compared with Sept 8. at which time there were
404.450 surplus freight cars. Surplus coal cars on Sept. 15 totaled 130,838,
a decrease of 6.658 within approximately a week, while surplus box cars
totaled 209,845, a decrease of 4,258 cars for the same period. Reports also
showed 22,204 surplus stock cars, a decrease of 669 cars below the number
reported on Sept. 8, while surplus refrigerator cars totaled 12,258, a
decrease of 698 for the same period.

Freight Claims Paid in First Six Months.-Freight claims paid by the
railroads during the first six months in 1930 !growing out of loss and damage
to freight shipments amounted to $19.274,899, according to reports just
received to-day for that period from the carriers by the freight claim
division of the American Railway Association. Claims paid during the
first half of the year were an increase of 8764,861 over the same period in
1929 but a reduction of $545,324 under the same period in 1928. For the
first six months in 1930. reductions under the same period in 1929 were
shown in the amount of freight claims paid for loss and damage growing out
of the shipment of 18 different classes of commodities while 19 showed
Increases.

Matters Covered in the "Chronicle" of Oct. 4.-State of North Dakota
files with Inter-State Commerce Commission reply to Western carriers,
request for rehearing of case-Approves reduction in freight rates, p. 2164.

Algoma Eastern Ry.-Bond Guarantee.-
In reply to our inquiry as to the guaranty of the bonds of the Algoma

Eastern Ry. we are advised that the rights of the bondholders are In no way
affected by the stock transaction between the Canadian Pacific Ry. . and
the Lake Superior Corp. and that the bonds will continue as before to be
guaranteed by the Lake Superior Corp.-V. 131, p. 1888.

Chicago & Alton RR.-Registrar.-
The American Express Rank & Trust Co. has been appointed registrar

for certificates of deposit for the 4% non-cum. pref. stock.-V. 131. p. 1889.
Chicago & Eastern Illinois Ry.-To Meet Bond Interest.
Thomas C. Powell, President, says: "The general mortgage 5% bonds

are in a better position than one or two years ago by reason of the road being
in much better physical condition. Funds have been reserved for the
Nov. 1 interest payment.
"In my opinion the reason for recent declines in the 5s. of 1951 consists

of adverse conditions in coal industry, which supplies about 30% of our
freight traffic, combined with other unfavorable developments affecting our
earnings.
"The seasonal increase in demand for coal, together with the increase in

passenger traffic to Florida resorts during the last quarter of the year
make this period one of larger earnings than the two preceding quarters.-
V. 131, p. 781.

Cincinnati Union Terminal Co.-Bonds Authorized.-
The company has been authorized by the I.-S. C. Commission to issue

$12,000,000 1st mtge. 4% % bonds, series A, to be sold at par and int.,
and the proceeds used in construction of a passenger station and other
facilities, and in reimbursement of its treasury for expenditures made for
such purposes, as well as in payment of short-term notes. See also V. 131,
p. 2060.

Fonda Johnstown & Gloversville RR.-Files New Plan.
See New York Central RR. below.-V. 130, p. 4411.

Grand Rapids & Indiana Ry.-Abandonment.-
Tho I.-S. C. Commission, Sept. 22. issued a certificate authorizing the

company to abandon, and the Pennsylvania RR. to abandon operation of
that part of the Missaukee branch of the Grand Rapids extending from
Merritt to Michelson, approximately six miles, all in Missaukee and Ros-
common Counties, Mich.-V. 127, p. 2681.

Indianapolis Union Ry.-Bond Application.-
The company has applied to the I.-S. 0. Commission for authority to

issue and sell $1,000,000 4 % refunding and improvement mtge. bonds to
provide funds for additions and betterments to its properties. The New
York Central and Big Four have asked authority to guarantee the bonds.
The bonds will be sold to Union Trust Co. of Pittsburgh at 973 and int.

-V. 130, p. 2574.

Lorain & West Virginia RR.-Final Valuation.-
The I.-S. 0. Commission has place4,4 final valuation of $1,155.810 on

the owned and used properties of the company, as of June 30 1918,-

V. 120. p. 2811.
Missouri-Kansas-Texas RR.-New President-Dividend.
Columbus Haile has retired as President. having passed the age of 70,

but remains as a director, and will continue in an official capacity with
the railroad as "president retired." He is succeeded by Michael H.
Cahill, who is assuming the duties as President in addition to retaining
the positions of Chairman of the board and Chairman of the executive
committee.
C. E. Schaff has resigned as director and is succeeded by IT. E. McGee,

who is Exec. Vice-President.
The I.-S. C. Commission has authorized R. S. Reynolds, President of

Selected Industries, Inc.. to serve as a director of the road.
The directors have declared a dividend of $1 per share on the common

stock, no par value, payable Dec. 31 to holders of record Dec. 5. Three
and six months ago, similar payments were declared-V. 131, p. 1890.

New York Central RR.-Revised Plan To Operate Fonda
Johnstown & Gloversville Asked in Petition.-
Joint application was filed with the I.-S. C. Commission on Oct. 4 by

the New York Central RR. and the Fonda Johnstown & Gloversville RR.,
seeking the Commission's approval of an agreement between the two parties

of different character from that provided in the various orders of the Com-
mission, but designed to effectuate the underlying purpose of those orders
In so far as they relate to the Fonda.

In 1926 the New York Central applied to the Commission for authority
to lease the Big Four, Michigan Central and a number of subsidiary short-
line carriers, all of which were controlled by the Central through stock
ownership. Several short lines, including the Fonda, intervened in the
proceeding, seeking to be included in the New York Central System.
In January 1929 the Commission approved the Central's application on

the condition that it should offer to acquire the properties of certain of the
short-line interveners, including the steam lines of the Fonda, for a con-
sideration equal to the commercial value of the respective properties. Such
consideration was to be based upon agreement between the parties or
by arbitration.
In the case of the Fonda, the Central, pursuant to this condition, offered

to acquire the steam railroads of the Fonda, fre and clear of all liens and
incumbrances, for $1,400,000, or to rent the ea e at an annual rental of
$100,000. This was not satisfactory to the Fonda and arbitration was
about to be resorted to, but it was found that there were so many legal
difficulties in the way of separating the steam railroads from the electric
railroads of the Fonda that some other arrangement was sought by both
parties which would substantially carry out the findings of the commission
that" the preservation of the steam railroads of the Fonda is required by
public convenience and necessity.
The applicant explained that the arrangement which has finally been

agreed upon for this purpose is one which readjusts the present rate struc-
ture and also an existing contract between the parties for Joint use of
facilities at Fonda, for the purpose of increasing the income of the Fonda
and rendering itself sustaining.
The management of the Fonda, it was said, is confident that the addi-

tional income to it from decreased terminal charges and increased divisions
on freight and passenger business will enable it to meet its interest charges
regularly.

Contingent upon Commission approval of the agreement, It is agreed
by the parties that the Fonda will withdraw its intervention in the New
York Central unification proceedings, so far as relates to tho Fonda. Con-
sequently, if the arrangement is approved, the Fonda will retain Its present
status as an independently operated property without separation of its
steam from its electric railroads and without control by the Central under
lease or otherwise.-V. 131, p. 1890.

Panama RR.-Pays $350,000 Dividend.-
A dividend on the stock of this company, amounting to $350,000 was

sent to the Treasury Department by Col. Frederick II. Payne, Acting
Secretary of War, it was announced.
The U. S. Government owns the entire stock of the company, which

amounts to $7,000,000, according to the War Department. The amount
sent to the Treasury represents a 5% dividend declared by the company out
of Its earnings for the fiscal year ended June 30 1930, it was said.-V. 129.
P. 2679.

St. Louis Southwestern Ry.-Meeting Postponed.-
The special meeting of the stockholders scheduled for Oct. 8 to consider

a proposed increase in the bonded debt to $100,000,000 has been adjourned

to Nov. 4.-V. 131, p. 1563.

Terminal Railroad Association of St. Louis-Listing.-
The New York Stock Exchange has authorized the listing of $3.500,000

additional general mortgage refunding 4% sinking fund gold coupon bonds,

due Jan. 1 1953, making the total amount applied for $36,290,000.

Consolidated Income Account 6 Months Ended June 30 1930.
Railway operating revenues $5,358,183
Railway operating expenses  4,056,098
Railway tax accruals  617,716
Uncollectible railway revenues  592

Railway operating income  $683,775
Miscellaneous operating income def.10,086
Non-operating income  1.130,495

Gross income $1,804,184
Deductions from gross income  1.750,875
Applied to sinking and other reserve funds  50,000

Surplus  $3,308
Comparative Consolidated General Balance Sheet June 30.

1930, 1929.
Assets-

Invest. In road &
equipment . _ _ _42,073,765 41,028,547

Improv. on Imaged
ry. properly 12,044,137 11,948,037

phys. prop. 3,063,868 3,041,575
Inc. in aril'. co's.. 7,272,325 7,272,325
Other Investm'ts._ 5,605,245 5,713,046
Cash  1,424,578 981,777
Time drafts & dep. 554,515 652,187
Special deposits_ _ 1,366,559 2,352,954
Loans & bills rec.- 10,000 10,700
Net bal. rec. from
agents & connact 623,829

Miscel. accts. rec.. 860,476
Material & supp.- 888,000
Int. & dies. rec.__ 94,248
Working fund adv. 305
Insur., &e., funds. 5,278,633
Other deferr. assets 9.986
Rents & ins. prem,

paid in advance. 77,7e5
DIset. on cap. stk. 3,293,600
Dint .on hind .debt 1,581,078
Other unadj. debits 113,428

574,764
1,035,534
859,031
87,679

905
4,747,367

9,986

96,161
3,087,800
1,638,177

75,894

1930. 1929.
Liabilities-

Capital stock  3,293,700 3.047,900
Funded debt 47,904,000 47,904,800
Traffic dc car sere.

balances pay... 277,767 71,879
Audited accts. &
wages payable  659,094 741,395

Mince'. accts. pay. 470,969 522,732
Int. matur. unpaid 642,453 644,118
Unmat. int. tweed 229,802 230,428
Unmat. rents acer'd 55,867 50,627
Fund, debt matur'd

unpaid 
Deferred liabilities 1,171
Tax liability*  672,193
Accrued depree.:
Road  4.136,892 3,873,801
Equipment 2,309,010 2,169,234
Misc. phys. prop 76,684 70,453

Other unadj. eyed. 4,109,890 3,017,747
Add'ns to prop. thru
inc. & surplus  157,902 157,853

Fund, debt ret.tbru
Inc. & surplus_ 2,379,663 2,279.683

Sink, fund reserves 100,000 100,000
Profit. & loss bal_ _19,240,574 19,050,141

8,000
7,465

804,211

Total 80,217,621 85,214,446 Total 86,217,631 85.214,446
-V. 131, p. 1418.
Southern Ry.-Reports Continuance of Slack Traffic in

August.-
Walter S. Case, Pres. of Case. Pomeroy & Co., Inc., says in part:
"Railway traffic for August continued to be affected by the low ebb of

general business activity. The first 70 railroads to report August earnings
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show a decline of 20.4% in gross revenues and a decline of 32% in net rail-
way operating income as compared with Aug. 1929. Southern Ry. reported
a decrease of 19.5% in gross revenues and 29% in net operating income.
"After allowance for other income, fixed charges, other deductions and

preferred dividends, Southern's estimated earnings available for the com.
stock for August amounted to $795,000 or 61 cents per share as against
$1,632,000 of $1.26 per share in August 1929. For the first eight months
estimated earnings amounted to $2,013,000 as against $10,226,000. This is
equivalent to $1.55 per share as against $7.87 per share,"-V. 131, p. 2220,
1707.

Toledo Terminal RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $2,654,890 on

the properties of the company, as of June 30 1917.-V. 131, p. 1118.

Union Pacific RR.-New Director.-
David K. E. Bruce of the Federal Aviation Corp. has been elected a

director of this company and its three affiliated lines, to succeed the late
Oliver Ames.-V. 131, p. 1418.

Western Pacific RR. Corp.-Authorizes Bonds.-
The stockholders on Oct. 7 approved a proposal to consent to the authen-

tication and delivery of 1st mtge. 5% bonds of the Western Pacific RR.
dated June 26 1916 and (or) the payment of the proceeds of such bonds
held in the form of deposited cash by the trustees of such mortgage.-
See also V. 131, P. 1707.

West Virginia Midland Ry.-Abandonment.-
The I.-S. C. Commission, Sept. 26 issued a certificate authorizing the

company to abandon that part of its railroad extending from Diana in a
southerly direction to Webster Springs, a distance of 12.91 miles, all in
Webster County, W. Va. The line proposed to be abandoned is of narrow-
gauge construction.-V. 125, p. 2805.

Wheeling & Lake Erie Ry.-7% Prior Pref. . Div.-The
directors on Oct. 8 declared a dividend at the rate of 7%
per annum upon the prior lien stock, for the period from
Aug. 1 1923 to Aug. 1 1924 (being quarterly dividends num-
bered 28 to 31, both incl.), to be due and payable on Oct. 15
1930, to holders of record Oct. 10 1930. A similar payment
for the year ended Aug. 1 1923 was made on June 14 last.
On Feb. 5 1930, a distribution of 5% was made, covering
the period from Nov. 1 1921 to Aug. 1 1922.

Final Valuation.-
The 1-S. 0. Commission has placed a so-called final valuation of $41,-

417,800 on the owned and used property of the company, $827,280 on
the leased property and $144.791 on the property owned but not used,
as of June 30 1918.-V. 131, p. 2220.

PUBLIC UTILITIES.
Matters Covered in the "Chronicle" of Oct .4.-Passenger revenue on

Canadian electric railways in 1929 reached record figures, p. 2167.

Allegheny Gas Corp.-Sales Increase 30%.-
A 30% increase in sales of natural gas for the first eight months of 1930

is reported by this corporation, large minority stock holdings in which are
held by the Appalachian Gas Corp. The company's sales this year to
Aug. 31 were 1,785,593,000 cubic feet, against 1,375,665,000 cubic feet for
the corresponding period of 1929.
A large proportion of the natural gas output of the Allegheny Gas Corp.

Is utilized in the glass industry, the Owens-illinois Glass Co., Libbey-
Owens-Ford Glass Co., Pittsburgh Plate Glass Co. and Lamb Glass Co.
being large consumers. Other important customers are United Fuel Gas
Co. and Huntington Development & Gas Co., subsidiaries of the Columbia
Gas & Electric Corp.: South Penn Oil Co., Hope Engineering Co., and
Cooper-Bessemer Corp.-V. 131, p. 1891.

American & Foreign Power Co., Inc.-Political Dis-
turbances in Brazil Cause Damage to Bahia Properties Only.-
Recent newspaper reports from Brazil mention political disturbances in

several of the larger cities in which subsidiaries of this company operate,
including Bahia, Pernambuco, Porto Allegro and others.

Private advices to the offices of the company are to the effect that
business is going on in all of these communities and the only damage re-
ported to properties of subsidiaries is that at Bahia, where a radical ele-
ment, taking advantage of the unsettled conditions, destroyed some of
the street cars owned by one of the operating companies and committed
other depredations in the community generally.
Of the total gross earnings of all subsidiaries of approximately $80,000,-

000, only about 17% are from operating companies in Brazil. Net earn-
ings from operation of the Brazilian properties are only approximately
15% of the total net earnings of all subsidiaries of the company.

In connection with published reports of damage done to properties of
Its Brazilian subsidiaries as a result of political disturbances, the New
York office of the American & Foreign Power Co., Inc., on Oct. 9 received
a cable from Paul B. McKee, President of the Brazilian subsidiaries,-
reading as follows:
"Damage not yet valued but in my judgment cannot possibly exceed

$100,000. The Bahia State Government assures us they assume full
responsibility for all damage not covered by insurance. Investigation
being made for purpose of listing all damaged material.
"Situation in Bahia entirely calm and all services running. Same is

true in Pernambuco and also in all other points, including Porto Alegre
and Pelotas.
"Our property safe and also lives of our personnel."-V. 131, p. 2061.
Associated Gas & Electric Co.-Out put Gains.-
Electric output of Associated Gas & Electric Co. for September amounted

to 265,148,415 kwh., an increase of 2.026,129 kwh. or slightly less than
1% over September 1929. This increase compares favorably with August,
which showed a decrease of 1,813,840 kwh.
Gas output was 14,350,985 cubic feet, a decrease of 92,214 cubic feet

or 6-10 of 1%, which is also an improvement over August-V. 131, p. 1891.

Associated Telephone & Telegraph Co.-Extra Div.-
The extra dividend of Si per share recently declared on the partic. class A

stock is payable Nov. 1 to holders of record Oct. 17. An extra of like
amount was paid on Aug. 1 last.

Regarding this dividend policy Vice-Chairman E. 0. Blomeyer said:
"Earnings of the company for last year and for the current year, and pro-
spective earnings for the future are in the opinion of the management at a
rate sufficient to justify the adoption of a policy of payment of extra divi-
dends annually upon the class A stock of the Corporation. The company
always maintains a liberal dividend policy and it is highly gratifying to the
management to know that this stock which was issued only about a year
ago is so soon in position to realize extra dividends."-V. 131. P. 111. 267.

Avon River Power Co., Ltd.-Entire Voting Trust Control
Acquired by Nova Scotia Light do Power Co., Ltd.-
See Nova Scotia Light & Power Co., Ltd. below.-V. 127, p. 2816.

Canada Northern Power Corp., Ltd.-Offers Preferred
Stock to Customers.-
Customers of the companies controlled by the corporations-Northern

Ontario Power Co., Great Northern Power Corp., and Northern Quebec
Power Co.-are being offered 5.000 shares of 7% cum. pref. stock of the
Canada Northern Power Corp., Ltd. Payment may be made on con-
venient monthly terms.

Sales are being restricted to 10 shares per customer. This is the third
successive year that the corporation has carried out a customer owner
ship campaign. In 1928, preferred shares to the number of 2,500 were
offered and over subscribed. In 1929. 5,000 shares were allotted for this
purpose.
The present offer to customers will increase the amount of preferred

stock outstanding to $6,000,000. The Canada Northern Power Corp.,
Ltd., now has approximately 4,000 customer-owners in the territory
it serves.

A 13,100 h.p. development at the Upper Notch on the Montreal River,
will be brought into operation shortly, bringing the total capacity of the
company's plants up to about 114,000 h.p.-V. 130, p. 2577.

Canadian Hydro-Electric Corp., Ltd. (& Subs.).-
Earnings for 12 Months Ended July 31 1030.

Gross revenue including other income $7,938,990
Operating expenses  ' 599,730
Maintenance 218,430
Administration and general expenses 460,214
Interest 4,242,682
Amortization of discount on funded debt 268,315
Depreciation 584.756

Net revenue $1.564,863
Surplus, beginning of period 6,820,704

Total surplus $8,385,567
Dividends on 1st pref. stock 750,000

Surplus, end of period $7,635,567
-V. 131, p. 2062.

Central Public Service Corp.-Customers Increase.-
The corporation is showing a gradual increase in the number of customers

served despite the general industrial depression this year. according to
President Albert E. Peirce. On Sept. 1, Mr. Peirce said, the corporation's
various subsidiaries had a total of 511,628 customers on Its books. This
compares with 496,979 on May 1 and 396,296 on Dec. 31 1929. The
increase between December and May was due to the acquisition of the
Pacific Northwest Public Service Co.. whereas the growth since that time
represents expanding service in territories already served by subsidiaries.
In the year 1929, Mr. Peirce pointed out, the number of customers served

Increased 92%, from slightly more than 200,000 to over 386,000. This
likewise was due to the acquisitions of additional properties. At the present
time the Central Public Service Corp.. through subsidiaries, is furnishing
various utility services to 471 communities with an estimated population
of well over 3,200,000.-V. 131, p. 2221.

Consol. Gas Electric Light & Power Co. of Baltimore.
-Earnings.-

For income statement for 12 months ended Aug. 31 see "Earnings De-
partment" on a preceding page.-V. 131. p. 2063. 1893.

Duquesne Gas Corp.-Drilling 11 New Wells.-
Corporation announces it is now drilling on 11 locations in Greene.

Fayette, Westmoreland and Washington Counties, Pa. Since the beginning
of the year the corporation has completed 16 natural gas wells and two oil
wells. The total number of producing wells is now 164.-V. 131, p. 2221,
2063.

Eastern New Jersey Power Co.-New Units.-
The company has completed and commissioned two 30,000 k.w. units

of what eventually will be a 180.000 k.w. station on the Raritan River at
Sayreville, N. J.-V. 131, p.2063.

Electric Public Utilities Co.-Holders of 5% Gold Notes
Receive Exchange Offer.-
See Empire Public Service Corp. below.-V. 128, p. 883.

Empire District Electric Co.-Earnings.-
For income statement for 12 months ended June 30 1930, see "Earnings

Department" on a preceding page.-V. 125, p. 1051.

Empire Public Service Corp.-Exchange Offer Made to
Holders of Electric Public Utilities Co. 3-Year 5% Gold Notes.-
The corporation is offering to holders of Electric Public Utilities Co.

3-year 5% gold notes, due May 1 1931. the privilege of exchanging their
holdings for 20-year 6% gold debentures of the corporation, together with
a cash consideration, according to an announcement made by President
Floyd W. Woodcock. The Empire corporation owns all the outstanding
common stock of the Electric Public Utilities Co.

Present holders of the notes will receive in exchange for their notes an
equal principal amount of Empire 6% gold debentures, due 1950, and $80
in cash for each note exchanged, together with an adjustment for accrued
interest on the notes and debentures. There are $3,000,000 of the notes
outstanding.
In a supplementary notice to holders of the notes, H. C. Yeager & Co.,

Hale, Waters & Co., II. L. Nason & Co., Inc., H. D. Whitcomb & Co.,
Inc., Warren A. Tyson & Co., Inc., A. L. Chambers & Co., Inc.. and
Fitch Crossman & Co., advise acceptance of the offer which they consider
attractive to the noteholders. The bankers emphasize particularly that.
Inasmuch as the Empire corporation controls a much larger group of prop-
erties than the Electric Public Utilities Co., the debentures give the holders
a greater diversity as to both assets and income than possessed by a holder
of the notes, while they are followed by an equity estimated by the manage-
ment to be in excess of $7,500,000.
The 6% rate on the debentures contrasted with the 5% coupon on the

notes is covered by earnings more than three times over, the notice points
out, while the stock purchase warrant gives the holder an opportunity
to purchase shares of common stock of the Empire corporation.
The offer which is subject to termination by the corporation at any time

can be accepted by forwarding the notes with Nov. 1 1930 and May 1 1931
coupons attached to the Philadelphia National Bank, 421 Chestnut St..
Philadelphia, depositary.- V. 130, p. 3158.

Federal Water Service Corp.-Acquisition.-
The corporation has acquired control of the stock of the Western New

York Water Co., which serves territory around Buffalo, N. Y., it was an-
nounced on Oct. 4. The Federal company, through its subsidiary, the
New York Water Service Corp., operates several other water companies in
the State.
The plants and property of the Western New York Water Co. are valued

at about $7,500,000. Its annual gross earnings are about $820,000.
-V. 131, p. 1894.

General Telephone & Electric Corp.-Formed.-
The entry of Transamerica Corp. into the field of international telephony

was made known on Oct. 6 by the announcement of the immediate formation
of the General Telephone & Electric Corp. by Theodore Gary & Co. and
important British interests, in alliance with Transamerica. The Gary
company, with principal offices in Kansas City, Chicago, New York and
London. owns and operates extensive telephone systems and allied manu-
facturing plants in the United States and other countries.
The General Telephone company is created primarily for the extension

and enlarged development outside the United States, of the business of
Associated Telephone & Telegraph Co., now controlled and managed
by the Gary interests and British associates. with headquarters at Chicago.
The newly formed corporation and the interests sponsoring it will control
and operate, with the exception of the Bell System, more telephones than
any other privately owned company, the announcement says.
The authorized capital of the General Telephone company is 5,000,000

shares of common stock. For their permanent investment the Gary in-
terests and Transamerica are taking over $20,000,000. while British and
other associates are taking approximately $6,000,000. all in common shares
at $50 each. No public financing Is presently contemplated.
The Associated Telephone & Telegraph Co. now operating telephone

systems and manufacturing plants supplying essential equipment, was
organized by the Gary interests and holds properties approximating $75,000,-
000 in value. The Associated Telephone Co. owns control of, or has sub-
stantial interests in properties located in the United States, England.
Canada, Philippines, Colombia, Venezuela, Belgium, Portugal. India,
Hongkong, Australia and other countries. Negotiations are now in
progress for the establishment of manufacturing facilities in France.
The officers of the new corporation are as follows: H. I. Gary. President

of Theodore Gary & Co., will become Chairman: A. F. Adams, now Chair-
man of the Gary company, will be President. Elisha Walker. Chairman of
the Transamerica Corp., will serve as Chairman of the executive committee,
which committee will also Include Jean Monnet. Vice-Chairman of the
Transamerica Corp.: E. C. Blomeyer of Chicago, now Executive Vice..
President of Theodore Gary & Co. and Rene Pleven of Paris. will become
Vice-Presidents. In addition to the above, the directorate will include

•
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Sir Alexander Roger of London; W. F. Benoist. President of Automatic
Electric. Inc.

* 
of Chicago; W. S. McLucas, Chairman of the Commerce

Trust Co. of Kansas City: Frank H. Woods, President of Lincoln Tele-
phone & Telegraph Co. and Chairman of the Addressograph Co.; L. M.
Glannini, President of the Transamerica Corp.. San Francisco; Roes Harri-
son of New York: George Lindsay of Bancamerica-Blair Corp., New York;
and James A. Bacigalupi, former President of Bank of Italy, San Francisco.

Officials of the Gary company emphasize that, except for manufacturing
operations at Chicago for export, the activities of General Telephone would
be outside of continental United States. It was added that the present
organization, identity and activities of Associated Telephone and subsidiary
and affiliated companies would remain unaffected, excepting that enlarged
capitalization would make possible further extension of the operations of
the affiliated companies.

Elisha Walker, Chairman of the Transamerica Corp., replying to an
inquiry concerning his views as to the significance of General Telephone's
formation, stated:
"Through three decades, the men associated in the Gary companies

have built up an organization whose technical and managerial competence
Is known to communications experts the world over. These recent negotia-
tions have effected what we believe to be an auspicious alliance of that
experience and skill with the resources now made available by Transamerica.
It deserves to be noted that, in an era distinguished not infrequently by
industrial overproduction, there has been no excess of production by manu-
facturing plants producing the requirements of telephonic communications
systems overseas.
"With few exceptions the telephone systems outside North America are

greatly underdeveloped and public sentiment in such countries is eager
for increased development. They have in mind that extensions of the
telephone systems provide an economic impetus to the business of each
country. Therefore, the potential demand for telephone extensions and
their recognized economic value to the population served should stimulate
manufacturing and alleviate unemployment. We feel justified in believing
that the general trend in the activities of this industry-the manufacture,
installation and operation of telephone systems outside the United States-
will inevitably be upward. I am informed that the ratio of population
to telephone instruments in the United States is somewhere in the neighbor-
hood of 5 to 1, while outside this country it is nearer 100 to 1.
"In view of that radical divergence and having in mind the financial

backing now provided for General Telephone & Electric Corp., we may
anticipate. I believe, a continuing development in telephonic communica-
tions overseas. Important as this primary result may be to the sponsors
of this new corporation, the secondary result-by which I mean the general
stimulation of trade and commerce brought about by improved communica-
tions-may well be of very real importance to a vastly larger number of
people. If. in undertaking an enterprise that promises a reasonable reward,
we may increase the comfort and convenience of distant peoples and at the
same time appreciably enlarge our own world trade, we regard the effort
as well worth male "

International Hydro-Electric System.-Listing.-
The New York Stock Exchange has authorized the listing of 16,102

additional shares of class A stock (no par value) on official notice of issu-
ance as a stock dividend of 2%, making the total amount applied for
1,651,745 shares of class A stock.

Earnings for 7 Months Ended July 31 1930.
Gross revenue from operations 
Other income 

Total revenue 
Operating expenses and taxes 
Maintenance 
Interest on funded debt of subsidiaries 
Interest on funded debt of Internat'l Hydro-Elec. System 
Amortization of discount on funded debt 
Depreciation 
Reserve for Federal income tax 
Divs. on Canadian Hydro-Electric Corp. Ltd. let pref. stock 
Divs. on New England Power Ass'n pref. stock and pref. and

class A stocks of subsidiaries 
Minority interest in earns. of New England Power Ass'n & subs.

Net income 
Surplus Jan. 1 1930 
Paid-in surplus 

Total surplus 
Dividends on pref. stock, cony. $3.50 series 
Dividends on class A stock 

$26.631,609
2,376.085

$29.007.693
10,693 .878
1,992,475
5.716,591
1.050.000
371.856

2,267,568
654.882
437.500

3,177,278
690,747

$1,954,919
13,338,449

129,215

$15,422,583
159.033
915,886

Surplus July 31 1930 $14,347.664
-V. 131. p. 2223.

Indianapolis Street Ry.-Reorganization Man.-The
committees constituted under the several deposit agreements
dated May 1 1930, representing the major bond issues and
the preferred stock, together with Halsey, Stuart & Co.
of Chicago, as reorganization manager, have entered into a
comprehensive plan and agreement dated Sept. 15 1930 for
the reorganization of the company. A summary of the
salient features of the plan follows:

General Statement.
Receivership.-Company owns and operates the street railway lines and,

In conjunction with its subsidiary, Peoples Motor Coach Co., rendering
motor bus service in Indianapolis. Early in 1930, because of the dimmu
tion of revenue and the pressing necessity for heavy maintenance expenses.
the company became unable to meet its interest, sinking fund payments,
taxes and current accounts. On April 18 1930 in response to a creditors'
bill, the Circuit Court of Marion County, Indiana, appointed George C.
Forrey Jr., Pres. of Fletcher American Co. of Indianapolis, as Receiver.
The Receiver has conducted the business of the company since that date.

Survey of Property.-A survey of the property by representatives of
Midland United Co. (the underwriter of certain securities) indicates that
due to inferior service and automobile competition there has been an
alarming decrease in traffic and a substantial decrease in revenue in recent
years; that the bonded indebtedness of the company comprises too large

a portion of its capital structure, thereby absorbing in interest and sinking

fund payments an excessive portion of the revenue of the company and
depriving the property of moneys necessary for adequate maintenance;

and that the physical condition of the property is greatly depreciated and a

large part of the property is obsolete. The survey also indicates that one

of the most valuable assets of the company is the Traction Terminal Build-

ing which, with its adjacent real estate, is used as a terminal for the com-

pany and for many interurban lines entering Indianapolis: and that the

net income from the terminal property is only a little over 2Ji % of its
appraised value, which value is approximately equal to the amount of the
first mortgage bonds outstanding against it. The survey concludes that the
condition of the whole property, accompanied by the necessity of paying

some $11,700,000 of mortgage bonds falling due in the early part of the

1933, prevents the company from obtaining necessary funds to rehabilitate

Its property and refund its obligations by ordinary financing methods.
Program.-The plan therefore provides for the readjustment of the out-

standing securities and obligations of the company in order to extricate the

company from its present difficulties, and also provides for a complete

rehabilitation and modernization of the property over a period of five years

at an extimated cost of $9,315,000, divided as follows:

For reconstruction & rehabilleation of the entire track & 
roadway $4,304,000

For reconstruction & rehabilitation of the overhe
ad lines, is the

purchase of power equipment  340,000

For improvements to the substation system 
 105,000

For reconditioning 29 motor coaches and the 
purchase of 69 new

coaches  466,000

For the purchase of 175 high speed, light weigh
t, modern one-

man street cars  3,150,000

For reconditioning 100 of the present cars for spe
ed, safety and

comfort for use in peak load periods  350,000

For construction of new car shops and shop garage
 to care for 300

cars and 100 coaches  600 ,000

In the readjustment of securities and obligations, the 
total capitalization

(exclusive of new capital for rehabilitation) will be reduced from 
$19,069.000

to $12,211,666. New capital will then be provided by the issuance and sale
of securities in the amount of approximately $9,935,033. In addition to
new securities to be received in the readjustment, all present security
holders and creditors will be given an opportunity to share in the future
growth of the property by purchasing common stock of a new company
to be formed.
To insure the necessary funds in the event they do not avail themselves

of the opportunity, Midland United Co. (a holding company controlling a
large number of operating utility companies in Indiana) has underwritten
the purchase of prior pref. stock and cora, stock of, the new company to the
extent of $5,503,033, or more than half of the new money required for
rehabilitation. The remainder of the new money will be obtained from the
Issuance of $2,200,000 of new first mtge. bonds and $2,232,000 of new
car trust notes as needed.

Aftet giving effect to the fixed charges on the securities issued in read-
justment and the new capital, the present annual requirements to meet
fixed obligations will be reduced by $180,275. This program for rehabilita-
tion should result in an increase in traffic, as well as a considerable decrease
in present operating expenses, with consequent net earnings sufficient to
Provide for the annual charges on the proposed fixed obligations and to
give the proposed security holders a fair and safe return on their investment.

Estimated Earnings.-The estimated earnings of the property for the first
five years of operation by the new company, including all motor coach
operation now conducted by Peoples Motor Coach Co. and all earnings of
the traction terminal property, are as follows:

1st ivar. 2d Year. 3d Year, 4th Year. 5th Year.
9

Gross 5,195,000 5,250,000 5,300,000 5,400,
$ 
000 5,450,000

Oper. exps. & taxes- - -3,887.000 3,547,000 3,372.000 3.467.000 3.394.500

Gross income 1,308,000 1,703,000 1,928,000 1,933,000 2,055,500
Depreciation  250,000 325,000 350,000 375,000 400,000

Balance 1,058,000 1,378,000
Bond interest  161,100 161,100
Debenture interest- -   230.925 230,925
Car trust interest  15,960 65,580
Other deductions  10,000 20,000

1,578,000 1,558,000 1,655,500
161,100 293,100 293,100
230.925 230,925 230,925
96,120 105,000 100,980
65,000 25.000 30,000

Net income  640,015 900,395 1,024,855 903,975 1,000,495
Federal taxes (11%) - - 70,402 99.043 112,734 99,437 110,054

569,613 801,352
Divs.-Pr. pref. 7%-- 196,000 196.000
Conv. pref. 6%  117,275 117,275

912.121 804.538 890,441
196,000 196,000 196,000
117.275 117,275 117,276

Available for com- - - 256,338 488,077 598,846 491,263 577,166
Com, shares outstdg- - 57,665 92,695 110,392 110,392 110,392
Earned per share  $4.44 $5.26 $5.42 $4.45 85.23

Franchise.-The plan also includes, and is conditioned upon, the pro-
curement of a modern service-at-cost franchise from the city of Indianapolis,
providing for the automatic regulation of rates and transferring the regu-
lation of service to a local Transportation Commission, but without inter-
fering with the existing control by the Public Service Commission of Indiana
over security issues. The franchise should also obligate the city to prevent
competition by all lawful means. Legislative authority is required before
such a franchise can be granted by the city.

Plan of Reorganization, Dated Sept. 15 1930.
Securities and Obligations to be Adjusted.-The principal or par amounts

of outstanding bonds, notes, obligations and stocks which are to be adjusted
in the reorganization, as provided in the plan, are approximately:

Citizens Si, RR., 1st consolidated mortgage 40-year 5s $4,000,000
Indianapolis St. Ry., general mortgage 4s  4,190,000
Indianapolis Traction & Terminal Co., 1st mtge. 30-year 5s  3,222.000
Broad Ripple Traction Co., 1st mortgage 5s  285,000
Indianapolis Traction & Terminal Co.. notes  700,000
Claims of general creditors of Indianapolis Street Ry  300,000
Indianapolis Street iv.. Preferred stock  5,000,000
Indianapolis Street Ry., common stock  1,000.000

New Corporations.-To effect the reorganization, two new corporations
are to be organized under the laws of Indiana. One corporation, to be
known as Indianapolis Railways, Inc., will acquire all of the properties of
the present company except the Traction Terminal Building and certain
adjacent property. The other corporation, to be known as Traction Terminal
Corp., will acquire the Traction Terminal Building and certain adjacent
real estate, improvements and terminal facilities.
New Securities.-The following securities are proposed to be presently

issued by these corporations.
Indianapolis Railways, Inc.-

New 1st mortgage bonds $2,200.000

35-year 5% gold debentures  4,618,500

Car trust notes  2.232,000

$3.50 prior preferred stock (no Par)  56,000 sits.

$3.00 convertible preferred stock (no par)  39.091.6 abs.

Common stock (no par) 110,392.3 shs.
Traction Terminal Corp.-

First mortgage 5% gold bonds
Common stock (no par) 30,000 'she.

The property of Traction Terminal Corp. will be leased for 
a term of

99 years to Indianapolis Railways, Inc., which will guarantee 
payment

of the interest on the Traction Terminal bonds. The mortgage securing

the bonds will obligate the Traction Terminal Co
rp. to put improvements

costing $1,000,000 on the property during the first 20 years, at least $600,000

of which shall be made during the first 10 years. or, in lieu of improvements

to retire bonds or acquire real estate in an equivalent amount. This obli-

gation will be assumed by Indianapolis Railways, Inc., in the lease.
Warrants.-In addition to the securities themselves, Indianapolis

Railways. Inc., will issue subscription warrants, to be known as assessment

warrants "A" and "B." entitling the holders to purchase during the first

two months of operation of the new company a specified number of blocks

of stock, at $50 per block, consisting of the following: Assessment
Shares per Block- Warrant.

1 sh, pr. pref. stock, 1-6 sh, cony. pref. stock, 5-6 sh, corn, stock- "A"

1 sh. pr, pref. stock. and 1-3 sits. cony. pref., 1-3 sh, of corn., or

2-3 sh. common 
Payment on these warrants may be made in full when exercised or in 10

equal installments. The holder will be credited with interest at 7% per
annum on each installment from the date of payment until the warrant is

paid in full or defaulted.
Indianapolis Railways; Inc., will also issue subscription warrants, to be

known as warrants "A' , "B", "C", and "D", entitling the holders to
purchase a specified number of shares of common stock, at $50 per share,
exercisable within the following periods:
Warrant "A"-during the first year of operation. Warrant "B"-during

the second year of operation. Warrant "C"-during the third year of

operation. Warrant "D"-during the first five years of operation, but
callable at any time on 60 days' notice.

Adjustment of Present Securities and Obligations.-The holders of the

following bonds, notes and stock of, and claims against, the present com-

pany, who assent to the plan and agreement, will be entitled to securities

of the new corporations as follows:
(1) For each $1,000, 1st consol. mtge. 40-year 5s, of Citizens' St. By..

with May 1 1930, and subsequent coupons: il700 of debs., two shs, of cony,

pref. stock, one sh, of oom, stock, warrant 'B" for one sh. of corn, stock.
warrant "0" for one sh of com, stock of the Indianapolis Rys., Inc.
(2) For each $1,000 Indianapolis St. Ry. 4% gen, mtge. gold bond.

with July 1 1930, and subsequent coupons: $400 of debs., three sits. of

cony, pref. stock, two shs, of corn. stock, warrant "B" for one sh, of corn.
stock, warrant "C" for one share of corn, stock of Indianapolis Rys., Inc.

(3) For each $1,000 Broad Ripple Traction Co. 5% let mtge, gold bond.

with July 1 1930, and subsequent coupons: $500 of debs., three sits. of

cony. pref. stock, one sh. of corn, stock, warrant "B" for one sh. of corn.

stock, warrant "C" for one sh. of coin. stock.
(4) For each $1,000 Indianapolis Traction & Terminal Co. 1st mtge.

30-year 5% gold bond, with Oct. 1 1930, and subsequent coup
ons: 81.000

of let mtge. 5% gold bonds of Traction Terminal Corp., warrant "B" 
for

one sh, of com, stock, warrant "C" for one sh, of corn. stock.
(5) For each $1,000 of Indianapolis Traction & Terminal Co. notes.

dated May 19 1919: 20 sirs, of corn. stock.
(6) For each $50 in amount of claims of general creditors allowed by

the Circuit Court of Marion County, Ind., and not paid by t
he Receiver:
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Assessment warrant "A" for one block. (Upon payment of $50 per block,
the holder will receive-1 sh. of prior pref. stock, 1-6 sh. of cony. pref.
stock, 5-6 sh. of com, stock, warrant "A" for 1-6 sh. of com, stock, warrant
"B" for 1-6 sh. of corn, stock).
(7) For each sh. of Indianapolis St. Ry. pref. stock: Assessment warrant

"B
, 
'for 1 block.-(Upon payment of 850 per block, the holder will receive-

1 sh. of prior pref. stock, warrark, "A" for 1-6 sh. of com, stock, warrant
"B" for 1-6 sh. of corn, stock), and either 1-3 sh. of cony. pref. stock, and
1-3 sh. of corn. stock, or 2-3 sh of corn. stock.
(8) For each sh. of Indianapolis St. Ry., corn, stock: Warrant "D" for

2 shs. of com. stock.
Additional New Securities.-The new first mortgage bonds and car trust

notes of Indianapolis Railways, Inc. will not be issued in connection with
the adjustment of the present securities and obligations, but will be reserved
to provide funds when required for the rehabilitation of the property. The
common stock of the new Traction Terminal Corp. will be owned by the
new Indianapolis Railways, Inc.

Sinking Funds-In addition to receiving new securities, the holders of
mortgage bonds of the present company will be entitled to the benefit of
any sinking funds (other than bonds) in the hands of the trustees under
their respective mortgages.

Obligations Not Adjusted.-The outstanding 8% collateral trust notes and
the equipment trust notes of the present company, aggregating S672,000 in
principal amount, are not included in the plan, but will be assumed by the
new company in acquiring the collateral and equipment pledged thereunder.

Underwriting Agreement.-Midland United Co. by agreement with the
reorganization manager, dated Sept. 15 1930. has underwritten the above-
mentioned corn, stock warrants A "B", "C" and "D' to the amount of
$3,003,033, and all of the assessment warrants "B", so that to the extent
said warrants are not exercised by the holders thereof Midland United
Co. will purchase from the new company the prior pref. stock and corn, stock
covered by said warrants at $50 per share net to the new company.

Method of Participation.-Each committee will take such action as is re-
quired by its deposit agreement for promulgating the plan and giving notice
threof. The holders of certfs. of deposit issued under such agreements who do
not withdraw in accordance with the provisions of their respective deposit
agreements will be bound by the plan and entitled to the benefits thereof
without the issuance of new certificates of deposit. Holders of securities
who have not heretofore deposited tho same under the appropriate deposit
agreement pertaining to their securities may deposit their securities in the
manner provided by said agreements and will be deemed thereby to have
assented to the plan without further right of withdrawal.
The plan provides that such deposits may be made on or before Dec. 31

1930, or such later date as the respective committees may fix with the
consent of the manager. The holders of securities not represented by any
committee may deposit the same, in form satisfactory to the manager, with
the depositary designated by the manager for such purpose, and thereby
will be conclusively deemed to have assented to the plan. The manager has
designated the Fletcher American National Bank of Indianapolis. Ind., as
the depositary for the manager. Holders of securities who do not assent
to the plan will not be entitled to participate therein to any extent whatever
and upon consummation of the reorganization will receive only their res-
pective shares of any proceeds realized from a disposition of the property
under order of the Court.

Reorganization Manager.-All expenses and compensation of the manager,
committees and depositaries are to be paid by the new company in the
event the plan shall become operative; otherwise, the expenses and com-
pensation are to be equitably apportioned among the different classes of
deposited securities, and the deposited securities will be chargeable with
their pro rata shares thereof subject to the limitations hereinafter mentioned.

Declaring the Plan Operative.-Discretion is vested in the manager to
declare the plan operative as to all classes of securities covered by the
plan or, subject to the approval of the manager's advisory committee.
as to some classes to the exclusion of others. In case the manager shall not
have been declared the plan operative as to any class on or before Oct. 1
1931 (or such later date as shall be agreed upon by the manager and the
committees and Midland United Co.) provision is made whereby the com-
mittee representing any such class may withdraw its securities from the
plan under prescribed conditions.

If the plan is declared operative on or before Oct. 1 1931. interest and
dividends on new securities will accrue from that date or such earlier date
as the manager shall determine. Otherwise, such interest and dividends
will accrue from such date as shall be determined in connection with the
extension of the date for declaring the plan operative.

Approval of New Securities.-The new securities contemplated by the
plan are subject to the approval of the Public Service Commission of
Indiana and the entire plan and agreement is made conditional upon such
approval being obtained.

Committees Constituted Under the Several De-posit Agreements, Dated
May 1 1930, Representing.-Citizens' Street RR. Co. 1st consol. mtge. 40-
year 5% gold bonds, dated May 1 1893; Indianapolis Street Ry., 4% gen,
mtge. gold bonds, dated May 31 1899; Indianapolis Traction & Terminal
Co., 1st mtge. 30-year 5% gold bonds, dated Jan. 1 1903, and Indianapolis
Street Ry., prof. stock.-V. 131, p. 2222.

International Utilities Corp.-To Approve Sale.-
Holders of class B stock have been notified that at the annual meeting

on Oct. 14 they will be asked to approve sales of the company's utility
operating properties to other companies. The Middle West Utilities Co.
has acquired the corporation's Kentucky subsidiaries, while the Utility
Shareholdings Corp., Ltd., a wholly owned subsidiary, sold to the Ameri-
can Commonwealths Power Corp., its Canadian subs.-V. 130. p. 4605.

Jersey Central Power & Light Co.-New Station.-
This company, a subsidiary of the National Public Service Corp.. and part

of the Middle West Utilities System, has nearly completed its new 50,000-
kilowatt steam generating station at South Amboy, N. J. Test runs are
now being conducted, and the plant will be officially opened Oct. 31.-
V. 131, p. 1256.
Laclede Gas Light Co.-Transfer of Stock Is Affirmed.-
In a verbal decision in the Cole County Circuit Court on Sept. 22, Judge

Henry J. Westhues affirmed the ruling of the Missouri P. S. Commission
granting authority to the Utilities Power & Light Corp. to acquire and hold
more than 10% of the capital stock of the Laclede Gas Light Co. and the
Laclede Light & Power Co. The ruling was appealed by City Counselor
J. T. Muench of St. Louis to the Cole County Circuit Court for review.
It is expected that Counselor Muench will take the case to the SupremeCourt.
The Utilities Power & Light Corp., a holding corporation, seeks to acquire

from the present holding corporation, the Laclede as & Electric Co., 9,206shares of common stock of the Laclede Power & Light Co. and 873 shares
of preferred and 65,517 shares of the common stock of the Laclede GasLight Co.
The case has been pending before the Commission and the Court for

many months.-V. 130,p. 1827, 2579, 3159.

Luzerne County Gas St Electric Co.-Tenders.-
The Chemical Bank & Trust Co. 165 Broadway, N. Y. City, will until

Oct. 28 receive bids for the sale to lea 20-year 7% sinking fund gold bonds
dated April 1 1922, to an amount sufficient to exhaust $210,000, at prices
not in excess of 105%.-V. 129, p. 1440.
Maryland Light & Power Co.-Bonds Offered.-An

additional issue of $104,000 1st mtge. 4i(79 gold bonds,
series A, is being offered by a group comprised of H. C.
Yeager & Co. Inc.; Hale, Waters & Co., and Coffin & Burr ,
Inc., at 96 and int. yielding approximately 5.85%. Bonds
are dated Jan. 1 1630 and mature Jan. 1 1950 (see original
offering in V. 130, p. 2579.).
Data from Letter of Floyd W. Woodcock, Pres. of the Company.
Company.-Incorp. in December 1929, in Maryland. Is a subsidiary ofEmpire Public Service Corp. Company owns and operates propertiesfurnishing electric light and power to 64 communities in the State of Mary-land having a combined population of approximately 40,000. The totalnumber of electric consumers served is 6,780. The properties are beingrapidly developed and their lines extended into adjacent territory not here-tofore served with electric current. The territories served by the company

are showing substantial growth. The number of customers and gross earn-
ings are both increasing at a rapid rate.

Earnings.-Consolidated earnings, as reported by the company, of the
properties now owned by the company, for the 12 months' period ended
June 30 1930, were as follow.:
Gross income from all sources $473,649
Operating expenses, maintenance and local taxes  3711:1921

Net earns. (before int., deprec. res., Fed, income taxes. &c.)
-Annual int. requirements on $1,104,000 1st mtge. % seriesA

(including this issue) 
Net earnings, as stated above, for the 12 months' period ended June

1930, were more than 2.67 times the annual int. requirements on the 1st
mtge. gold bonds to be presently outstanding, including this issue.
Of the gross earnings, as stated above, over 88% was derived from electric

light and power business.
Purpose.- Proceeds will be used to reimburse the company's treasury on

account of expenditures made for additions and improvements to its prop-
erties and for other corporate purposes.
Management.- All of the oustanding stock Is owned by Empire Public

Service Corp.- V. 130, p. 2579.

Massachusetts Utilities Associates.-Earnings,
The trustees in a communication to the shareholders, say in part:
"Net income after all charges including preferred dividends, available for

surplus and distribution to the shareholders in the shape of dividends on the
common shares and participating dividends on the preferred shares, has
been steadily increasing. The figures are as follows:
Period from April 1 12 Months to 12 Months to 9 Months to
to Dec. 311927. Dec. 31 1928. Dec. 31 1929, Sept. 30 1930.•

173.71826.62 
$252.707 $282,264

* Includesextra dividends d1
Oct. 1 1930.

declared by subsidiaries up to and including

"We estimate that for the 12 months ending Dec. 31 1930 this figure
will exceed $380,000-in other words, the statement for the year ending
Dec. 31 1930 should show undistributed surplus income of approximately
1900,000.
"These figures do not reflect the undistributed surplus earnings of the

operating companies, which for 1929 amounted to over $340,000 additional.
after deducting minority stockholders' interests.
"The growth of business has been keeping steady pace with the growth

in earnings. The connected motor load has increased from 89.123 h.p. as
of Dec. 31 1926 to 109,099 as of Aug. 31 1930. The number of customers
has increased from 154,040 to 181,940 during the same period, or an average
of approximately yeaer 

 
8,000 per

"The policy of making voluntary reductions in the prices of gas and
electricity, whenever practicable, has undoubtedly helped to stimulate sales.
Since Jan. 1 1927, over 100 voluntary reductions in price have been made
by the constituent companies.
"The consolidated balance sheet of Massachusetts Utilities Associates

and underlying companies and associations as of Dec. 31 1929 showed cash
and accounts receivable and other quick assets of $6,787,179. Cash alone
amounted to $3,064.269. Current liabilities including the preferred divi-
dend payable Jan. 15 1930, amounted to only $2,153,678.
"Only four out of 46 underlying companies have any mortgage indebted-

ness. The total amount is $659,400. .As of Dec.31 1929, the total amount
of bank loans was $150,000 as compared with over $3,750,000 on Dec.
31 1927Duri.
"ng this same period large reserves have been built up out of earnings

for depreciation, extensions, &c. In 1927 there was charged for deprecia-
tion alone $984,568; in 1928 $1,037,306: and in 1929 $1,134,473. or a total
of $3,156,347 in three years. As of Dec. 31 1929. the consolidated reserves
for depreciation, extensions, &c, amounted to $5,227,156 and by Dec. 31
1930, should exceed $6,000,000."-V. 131, p. 628.

Middle West Utilities Co.-Stock Dividend.-
The directors have declared quarterly dividends of 1-50th of a share on

the common stock and $1.50 in cash (or 3-80ths of a share of common) on
the $6 cony. pref. stock, series A, both payable Nov. 15 to holders of record
Oct. 15. Quarterly dividends of like amount were paid on Feb. 15, May 15
and Aug. 15 last.-V. 131.P. 2223. 2064.

Mid-West States Utilities Co.-Stock Increased.-
The stockholders on Oct. 6 voted to increase the number of shares of

capital stock from 250,000 shares consisting of 150.000 shares of class A
common stock, without par value, and 100.000 shares of class B common
stock, without par value, to 500,000 shares of capital stock consisting of
300,000 shares of class A common stock without par value. and 200,000
shares of class B common stock, without par value.

Authorization for issuance of $5,000,000 refunding mortgage 6% bonds,
due Jan. 1 1945, for the purpose of retiring funded debt of the company and
subsidiaries, has been made by the directors. The issue will be the vehicle
for consolidating all funded debt under one indenture. including debt of
recently acquired additional properties in the northwest and in Kansas.
-V. 131, p. 2064.

Mississippi Gas Co.-Change in Control.-
See Peoples Light & Power Corp. below.-V. 126, p. 1039.
National Electric Power Co.-August Appliance Sales.-
The company reports a gain of 18.8% in August appliance sales by sub-

sidiaries in 15 Eastern States. Total sales in August 1930. were 1594.600,as against $501,000 in August 1929, an increase 0( 893,000.
For the first eight months of 1930, appliance sales totalled $4.328.500,an increase of 13.9% over sales at August 31 1929. when the total was

83.799,700.-V. 131, p. 2224.
New Brunswick Telephone Co., Ltd.-Rights, &c.
The shareholders were recently given the right to subscribe for 50,375additional shares of stock at par ($10) in the ratio of one new share for

every 10 shares held. The rights expired Sept. 30. Dividends will accruefrom Oct. 1 at the rate of 8% per annum. The proceeds will be used topay off bank borrowings made necessary by capital expenditures at theplant.
Earnings in 1929 fell below dividend requirements, being equal to 73 centsa share. In the previous year earnings were equivalent to 88 cents ashare. Phones installed at the end of 1929 numbered 32,268, while grossrevenue showed an increase of $100,000 at $1,413,303. (Toronto "FinancialPost.")-V. 123, p. 2391.

New Jersey Power 8t Light Co.-Bonds Offered.-Halsey,
Stuart & Co. Inc., and General Utility Securities, Inc., are
offering at 1151.i and interest, $2,000,000 1st mortgage gold
bonds 43% series due 1960.
Dated Oct. 1 1930; due Oct. 1 1960. Interest payable (A. & 0.) at theoffice or agency of the company in N. Y. City. Denom. c* $1,000 and $500and r* $1,000 or authorized multiples thereof. 4 % % series due 1960 will bered. all or part, at any time on or after Oct. 1 1935, on not less than nineweeks published notice, as long as there are any 5% gold bonds, series due1956, outstanding under the mortgage and thereafter on not less than 30days notice, at 105 prior to April 1 1955, the premium decreasing % of 1%on April 1 1955 and on each succeeding semi-annual interest payment dateto Oct. 1 1959 and without premium on and after Oct. 1 1959, with accruedinterest in each case.
Data from Letter of J. 1. Mange, President, New York, Oct. 6.
Company.-Incorp. in 1915 in New Jersey. Owns and operates propertiessupplying electric light and power in 279 communities in the northernsection of New Jersey extending westward from Dover and having an

.estimated population of 175,000. Company has an installed generatingcapacity of 58.920 kw. and serves over 37.500 electric and 5,700 gascustomers. The initial delivery of power to the Delaware Lackawanna &
Western RR. for the electrification of the lines of its railroad between
Denville and Dover, as well as the Bernardsville branch, will begin beforethe end of the current year. This is the first step in a program of electrifica-tion of certain of its lines within the territory served by the company.tEhleectaipcsantioyn. of these lines should augment considerably the revenues of

CpaarPitalization Outstanding with Public.
Common stock (no 
86 cumulative pref. stock (no Par) 

87.500 shares
33,060 shares

85 cumulative preferred stock (no par)  1,041 shares
First mortgage gold bonds, 43 % series due 1960 (this issue)  $2,000,0005% series, due 1956 
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On account of extensive property additions made since Aug. 1 1926,
the date ot the original mortgage, the Board of Public Utility Commissioners
of the State of New Jersey has given authority to the company to increase
its funded debt, through the issuance of an additional $7,100,000 of bonds,
for property additions to Feb. 28 1930, subject to the earnings provisions
of the mortgage relating to the issuance of additional bonds.

Earnings of the Properties now Owned 12 Months Ended July 31 1930.
Gross earnings and other income, including $287,825 credit for

interest during construction  $4,064,897
Operating expenses, maintenance and taxes (except Federal

taxes)  2,200,893

Net earnings before interest, depreciation. dividends, &c---- $1,864,004
Annual interest requirements on the 86,000,000 of funded debt
to be outstanding, as stated above under "capitalization"- 290.000

Depreciation  210,390
Over 94% of the gross operating revenue for the above period was derived

solely from electric operations.
Issuance.-Authorized by the Board of Public Utility Commissioners of

the State of New Jersey.
Legal Investment for savings banks and trust funds under the laws of the

States of New York, New Jersey, Massachusetts, Maine and Rhode Island.
Property.-The properties of company form an important part of the

Associated Gas & Electric System in the Pennsylvania-New Jersey group.
Through 320 miles of high tension transmission lines, the company's
properties are interconnected with those of Metropolitan Edison Co.,
Philadelphia Suburban Gas & Electric Co., Jersey Central Power & Light
Co. and with Central Hudson Gas & Electric Co. at the New York State
Line. A connection of 40,000 kw. is also made with Public Service Electric
& Gas Co. of New Jersey. These interconnections form a continuous power
system extending through New York and the New England States, across
New Jersey and Pennsylvania and into Maryland.
The company's new steam generating plant known as the Gilbert Station,

at Holland, N. J., on the Delaware River, with a present installed capacity
of 55,000 kw. was placed in operation in May 1930. This station is designed
for an ultimate capacity of 220,000 kw, and is of the most modern design
permitting high efficiency and economy of operation.
Management.-Company is one of the more important operating proper-

ties of the Associated Gas & Electric System.-V. 130, p. 4417.

New York State Electric & Gas Corp.-New Franchise.
The New York P. S. Commission has authorized the Wayland Light &

Power Co., Inc., to transfer to the above corporation a franchise granted
by the Village of Wayland, Stueben County, N. Y., and approved the con-
struction of gas and electric plants in the village if and when the franchise is
transferred.
The Commission also has authorized New York State Electric & Gas Corp.

to extend its electric plants in New Lebanon and Gallatin, Columbia
County, N. Y., and Stephenstown and Sand Lake, Rensselaer County,
N Y , and to expand its gas plants in Cohocton. Erwin, Bath and Campbell,
Steuben County, N. Y.-V. 131. p. 786. 114.

New York Steam Corp.-Plans Stock Split.-
A special meeting of the common stockholders has been called for Oct.

20 to act upon changes in the capital stock incidental to the sale of $6,000,-
000 of additional shares to stockholders as authorized recently by the
New York 1'. S. Commission. It is proposed to increase the number of
authorized common shares (no par value) from 30,000, all of which are
outstanding, to 500,000 shares; to change the present 30,000 shares of
common stock into eight times that number, or 240.000 shares, and to
issue and sell 120,000 additional shares.

After approval by the stockholders, it is proposed to issue to each
common stockholder of record of Oct. 25 seven additional shares of common
stock for each share held. It is proposed also that the 120,000 common
shares to be issued and sold shall be offered to the same stockholders of
record for subscription on a pro rata basis at $50 a share. Payment on
subscriptions will probably be required to be made in full on or before
Nov. 22.
The Consolidated Gas Co. of New York owns 7.615 common shares of

the company, and its subsidiaries, New York Edison Co. and United
Electric Light & l'ower Co., own 8,720 and 6,288 shares respectively, or
20,623 shares of the 30,000 shares outstanding. These companies together
own sufficient stock to approve the capital changes recommended, which
require a two-thirds vote of the common shares outstanding.
The directors plan to make application for listing the common shares

on some recognized stock exchange.-V. 131, p. 2224.

New York Telephone Co.-Tenders.-
The City Bank Farmers Trust Co., trustee, 22 William St., N. Y.

City, will until Nov. 1 receive bids for the sale to it of 1st & gen. mtge.
sinking fund bonds, of a sufficient number to invest the sum of $750,000
in the sinking fund. The right is reserved to accept or reject any or all
bids in whole or in part. Tenders of bonds payable in Pounds Sterling
must be submitted in terms of currency of the United States of America,
and such bids will be considered on the basis of a currency par or face value
of $4.85 for E1 sterling the fixed rate of exchange designated in said bonds.
-V. 131,p. 2224.

North American Co.-Electric Output of Subsidiaries.-
The regular quarterly announcement of electric output of the company's

subsidiaries was made on Oct. 9 by President Frank L. Dame, as follows:
"Electric output of the North American Co.'s subsidiaries for the 12

months ended Sept. 30 1930 showed an increase of more than 3 X % over
the output for the 12 months ended Sept. 30 1929 and an increase of more
than 16X % over the output for the 12 months ended Sept. 30 1928.
"The low level of business activity throughout the country generally was

reflected in a decrease of about 2 ;5 % In the output of our subsidiaries for
the third quarter of 1930 compared with the corresponding period of 1929.
The third quarter of 1930. however, showed an increase of more than 7 %
over the third quarter of 1928. The output for the first nine months of
1930 was over 1 % greater than for the corresponding period of 1929 and
more than 14% above that for the first nine months of 1928.
"In order to provide an accurate comparison, these output figures are

for the same subsidiaries for the same periods in the respective years." -
V. 131. p. 2224.

Northwestern Public Service Co.-Earnings.-
For income statement for 12 months ended Aug. 31 1930, see "Earnings

Department" on a preceding page.-V. 131. p. 1097.

Nova Scotia Light & Power Co., Ltd.-Bonds Offered.-

An additional issue of $845,500 5% 1st mtge. 30-year sinking

fund gold bonds, series A is being offered at 96 and int. to

yield over 53 % by Royal Securities Corp., Ltd. Bonds are,4 
dated June 1 1928 and mature Juno 1 1958.

Capitalization- Authorized. Outstanding.

5% 1st mtge. sinking fund gold bonds
  x$4.345,500

2.500,000 
y$41:235100:050000

6% cumulative preference shares 40.000 shs. 34,523 abs.Ordinary shares (no par) 
x Of series A. Additional amounts may only be authorized subject to

restrictions contained in the trust deed. y After deduction of 835,000 bonds

retired through operation of the sinking 
fund.

Data from Letter of W. H. Covert
, K. C., Pres. of the Company.

Company.-Owns and with its predecessors has 
operated during the

past 34 years all the electric light, 
power, gas and street railway properties

in the City of Halifax, Nova 
Scotia. Through wholly owned subsidiaries

it controls the light and power business in 
the town of Dartmouth and village

of Bedford. suburbs of Halifax, and
 in the towns of Oxford, Springhill,

Chester and Barrington and territories 
adjacent thereto.

The company has acquired the entir
e voting stock of the Avon River

Power Co., Ltd., having a hydro-electric 
generating capacity of 13,000

completed)•and serving the Eastern
h.p. (including 4,500 h.p. now being

Annapolis Valley, one of the most 
prosperous agricultural sections in

Canada. A transmission line now under 
construction will permit the com-

pany to utilize surplus power as av
ailable from the Avon River Power

Co., Ltd., for distribution through the 
Halifax system.

The total population served by the company 
and its subsidiaries exceeds

109.000. The total number of electric 
light, power and gas customers

connected is 20.764.
Purpose.-Proceeds will be applied towards 

the cost of current extensions

and for general corporate purposes.
Value of Assets.-Net tangible assets of the 

company, according to its

balance sheet as at Dec. 31 1929, after giving 
effect to this financing and

after deduction of depreciation reserve, have a value of 87,202,839-equiva-
lent to $1,670 per $1,000 first mortgage bond now to be outstanding.

Earnings.-The earnings of the company for the past 3 calendar years
and for the six months ended June 30 1930 have been as follows:

 Calendar Years  6 Mos
1927. 1928. 1929. 1930.

Gross earns, from oper__ $1,471,232 $1,639,300 $1,819,323 $948,536
Oper. exp., bef-re deprec.
taxes & bond int 935,140 978,178 1,109,660 586,309
Net oper. income...._ 8536,092 $661,122 $709,663 $362,227

Miscellaneous income  18,943 20.517 32,673 34,644
Gross income  $555,035 8681,639 $742,336 $396,871

Dominion, Provincial &
municipal taxes 118,750 128,489 140.005 72.963
Net income before
bond int. & deprec_ $436,285 8553,150 8602,331

Average annual net income on the above basis for the past 3
calendar years 

As against annual interest charges on all bonds now to be out-
standing 

-V. 130, P. 2207.

Ohio Public Service Co.-Earnings.-
For income statement for 12 months ended June 30 1930 and Dec.- 31

1929 see "Earnings Department" on a preceding page.-V. 130. p. 2391.

Ohio River Edison Co.-Bonds Called.-
The company has called for redemption on Jan. 1 1931 all of the out-

standing 1st mtge. s. f. bonds. 6% series of 1923, at 1073i and int. To
holders of these bonds is offered the privilege of presenting their bonds
prior to the call date and receiving interest at 6% to the date of call, dis-
counted at 3% a year from the date of redemption to Jan. 1, and also the
premium on the call.
The company also has called for redemption on Dec. 1 1930 all of the

outstanding 1st mtge. 5% s. f. bonds, series of 1926, at 105 and int. To
the holders of this issue is offered a similar inducement to that given the
holders of the 6% bonds.-V. 131, p. 937.

Pacific Gas & Electric Co.-Proposed Acquisition.-
The company has applied to the California RR. Commission for author-

ity to purchase the gas and electric system of Stamford University, paying
$27,810 for gas facilities and 825,000 for electric system. a San Francisco
dispatch says.-V. 131, p. 2065.

Peoples Light & Power Corp.--Acquisition.--
Control of the Mississippi Gas Co., Laurel, Miss., has been acquired from

local banking interests by the Peoples Light S: Power Corp., who, it is
understood, will distribute natural gas to the city, purchasing their require-
ments from the Southern Natural Gas Corp.

Electric Output of System.-
Electric output of the Peoples Light & Power system, totaling 76,950,000

kilowatt hours for the first seven months of 1930. was 6% larger than a
year ago, compared with an increase of less than 1% for the country as a
whole.-V. 131, p. 1895, 1257.

Philadelphia Suburban Water Co.-Bonds Sold.-
Drexel & Co. announce the sale at 99 and int. of $1,800,000
1st mtge. gold bonds 43-% series due 1970.
Dated Oct. 11930; due Oct. 11970. Interest payable A. & 0. without

deduction for Federal income taxes not exceeding 2%, or for Penn. taxes
(except succession and inheritance taxes) not exceeding $4 per $1,000 bond
annually. Mass, taxes not exceeding $2.70 annually per $1,000 bond
refundable as provided in the supplemental indenture. Red. as a whole
or in part on any int. date (and for sinking fund purposes on April 1 1932,
and annually thereafter) on not less than 30 days' notice at 105 on or before
Oct. 1 1940; thereafter at successively reduced premiums until Oct. 1
1968; thereafter at par to maturity. Denom. $1,000 and $500 c*. Penn-
sylvania Company for Insurances on Lives and Granting Annuities, Phila-
delphia, trustee.

Data from Letter of C. H. Geist, Pres. of the Company.

Company.-Owns and operates the water system supplying without
competition substantially the entire district in Pennsylvania suburban
to Philadelphia. The territory served has an area of 300 square miles
and is largely residential in character. The population of the territory
served has increased from 176,000 in 1920 to a number at present estimated
at over 333.000.

Properties.-Company obtains Its water from four separate watersheds.
Each of these sources is equipped with its own pumping station and modern

filtration plant. The system includes 993 miles of mains together with the

necessary reservoirs and standpipes. The developed yield of the streams

within the territory it more than adequate for the present demand and the

available water resources in the territory can be expanded to meet the

anticipated requirements over a long period of years. Company's fran-

chises, in the opinion of counsel, are unlimited as to time and contain 
no

burdensome restrictions.
Valuation.-The value of the property of company as of Dec. 31

 1923,

was fixed at 817,500,000 by the Pennsylvania P. S. Commissio
n. Net

expenditures for additions to Sept. 30 1930, exceeded 810,000,000, 
making

a total of over 827,500,000, as compared to the company's total 
funded

debt of $16,735,000 to be outstanding upon completion of this 
financing.

Security.-The bonds, of which 816.576,000 will be outstanding, 
in-

cluding this issue, are secured by direct first mortgage on the entire 
property

of the company now owned, except for one small division upon which 
they

are subject to $149,000 (closed) underlying bonds. In addition, t
he mort-

gage is a direct lien on all the property hereafter acquired by the company

(except shares of stock, bonds and other securities unless sp
ecifically

pledged) subject to existing prior liens (if any) upon such property, for

which additional bonds may be issued under the restrictions c
ontained

in the mortgage.
Purpose.-Proceeds will reimburse the company in part for expend

itures

made for additions and extensions to its property including as 
impounding

reservoir on Crum Creek, now 80% complete, which will increase 
tho

available supply from that source from 8.000,000 to 20,000,000 gallons

8323,908

530,588

215,525

daily.
Earnings Years Ended August 31.

1928. 1929. 1930.

Gross revenue incl. non-operating--$2,183,424 $2,464,251 $2,752,123
Operating expenses, maintenance, de-

preciation and taxes except Federal 752,792 807,411 864,144

Net earnings  81,430,632 $1,656,840 $1,887.979
Annual interest on funded debt, upon
completion of present financing 814.130

Bal. avail, for other income deductions, Fed. taxes & surp. $1,073,849

-V. 129, p. 2227.

Public Service Co. of Colorado (& Subs.).-Earnings.-
For income statement for 12 months ended Juno 30 1930 and Dec. 31

1930 see "Earnings Department" on a preceding page.-V. 131, P. 271.

Public Service Co-ordinated Transport.-Increase in

Rate Schedules Suspended for Three Months.-
The proposed bus and trolley fare increase of this company which was

suspended for three months from July 15, will again be suspended for three

months when the first period expires on Oct. 15, it was announced by

the New Jersey Board of Public Utility Commissioners in Newark.

On June 24 the company asked approval of a new schedule of rates,

under which four fare tokens would be sold for 25 cents, instead of the

present rate of 10 tokens for 50 cents. This would increase the token

rate from Scents to 64 cents. The cash fare of 10 cents would be retained.

Hearings are still pending before the Commission on the Public Service's

present schedule of 10 tokens for 50 cents and a 10-cent cash fare. The

next hearing Is scheduled for Oct. 17.-V. 131, p. 115.

Public Utility Holding Corp. of America.-Completes
Buenos Aires Subway.-
The corporation announces the receipt of cable ad vices from Argentina,

stating that the first section of the new subway entrance to Buenos Aires

for the Buenos Aires Central RR. will be officially opened to the public on
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Oct. 15, this part of the project having been completed in the record time
of 21 months at a cost of approximately $20,000,000. This project In addi-
tion to affording terminal facilities in the heart of the business district of
Buenos Aires for the Buenos Aires Central RR. and connecting lines will
render local rapid transit service through the heart of the most congested
business district of the City. The new line, which is the second and largest
subway in South America and the first subway in South America financed by
American capital, is the first construction project financed by or on behalf
of Public Utility Holding Corp. since Its formation a year ago by Harris.
Forbes and American Founders interests.
An announcement, just released, further states:
In February of this year South American Rys. Co., a Delaware corpora-

tion formed to finance and eventually to acquire a substantial stock interest
in the Buenos Aires Central RR. & Terminal 

Co.. 
the operating company

for the subway, sold through Harris, Forbes & Co.$12,000,000 of 6% notes
due April 15 1933. The assets of South American Rys. Co. include $14,-
500,000 of 8% notes of Buenos Aires Central RR. & Terminal Co., as well
as an option extending to April 16 1935 on a very large interest in the stock
of the operating company. The Public Utility Holding Corp. is represented
on the board of Buenos Aires Central RR. & Terminal Co.
The new line is a high-speed double-track third rail system that has

employed labor of 34 different nationalities in its construction. The new
line is five miles long, and the engineering, construction and purchase of
materials and equipment were executed by Dwight P. Robinson & Co. of
Argentina, Inc., a division of United Engineers & Constructors, Inc.
The Buenos Aires Central RR. & Terminal Co., which is completing the

development of the underground line, owns the Buenos Aires Central RR.
Co. which serves the rich Pampas region to the west of Buenos Aires and
forms part of a through international route to Paraguay. and also owns a
local tramways system and the Buenos Aires Lacroze Light & Power Co.

Elaborate ceremonies for the opening which will be participated in by
national and provincial Government officials, and various international
delegates, are planned.—V. 131, p. 2224.
Southern California Edison Co., Ltd.—To Issue Stock.
The company has been authorized by the California RR. Commission to

issue and sell 120,000 shares of 5.14% preferred stock, series C, (Par $25)
at not less than $24 per share.—V.-130. p. 2392.
Southern Continental Telephone Co.—Consolidation

Proposed.—
Announcement was made on Sept. 26 of plans for the consolidation of

two Tennessee and six Kentucky telephone companies into the Southern
Continental Telephone Co.
The announcement was made by James N. Cox of Cookev lle, Tenn.,

who will become President of the new company; V. E. Chaney of Kansas
City, Treasurer, and C. E. Cowherd, Kansas City, general attorney for
the company.
The new corporation, which will be domesticated in Tennessee, will

have a capitalization of $2,000.000 and will include the Gainesbore Tele-
phone Co., Cookeville, Tenn.; the Weakley County Telephone Co.. Martin,
Tenn.: the Moore (Ky.) T.lephone Co.; the Hardin County Telephone Co.,
Elizabethtown, Ky.; the Grayson County Telephone Co., Leitchfield,
Ky.; the Lebanon (Ky.) Home Telephone Co.; Taylor County Telephone
Co.. Campbellsville, Ky., and the Tucker Telephone Co.. Cave City, Ky.
—(Memphis "Appeal.")

Southwestern Bell Telephone Co., St. Louis.—
Expenditures.—
The increased use of the telephone and the necessity of providing for a

probable gain of 65,000 telephones during the current year is resulting in an
expenditure by this company of approximately $1.000,000 a week in
Missouri, Arkansas, Oklahoma, Texas, and Kansas. or a total of $52,-
000,000 for 1930, President E. D. Nims states. The 1930 budget will
exceed by nearly $12,000,000 the amount spent during 1929.
The current year's construction calls for placing of long distance circuits

underground between St. Louis and Kansas City at a cost of more than
$11,000,000: long distance offices in St. Louis, Kansas City, and Dallas at a
cost of $12,500,000; extending telephone lines In exchange with other com-
panies, S11,000,000, and about $9,000.000 for new telephone instruments,
private branch switchboards and repairs. ("Wall St. Journal")—V. 131,
p.1714.
Texas Gas Utilities Co.—Del Rio (Tex.) Domestic

Natural Gas System Operating.—
Del Rio, Texas, is enjoying gas service for the first time as a result of

the turning of natural gas into the mains of its recently completed domestic
distribution system, according to an announcement made by this company,
a subsidiary of the Appalachian Gas Corp.
Gas is brought from the Rycade field, 52 miles away, through a 11),‘

inch high-pressure line completed in July, this line being unique in so far as
it 18 the first natural gas pipeline ever to be laid In 60-foot lengths.
One of the sourced of gas supply is the noted Chittim Well No. 3, having

a rock pressure of 2,100 pounds per square inch, exceeded by but few wells
in the country. This well has an estimated open flow of approximately
11.000,000 cubic feet daily.
The Texas Gas Utilities Co. owns and operates the Del Rio distribution

system, as well as the Uvalde system, and also owns and will operate on
completion the distribution systems in Eagle Pass, Crystal City and
Carizzo Springs.—V. 131. p. 2066.

Toledo Edison Co.—Earnings.—
For income statement for 12 months ended June 30 1930 and Dec. 31

1Q29 see "Earnings Department" on a preceding page.—V. 131, p. 1567.
Toho Electric Power Co., Ltd.—Earnings.—
For income statement for 6 months ended April 30 1930 see "Earnings

Department" on a preceding page.—V. 131. P. 476.

Tr -Utilities Corp.—Earnings.—
For income statement for year ended July 31 see "Earnings Department"

on a preceding page.—V. 131. p. 1715.

Union Gas 8c Electric Co.
' 

Cincinnati.—Reduces Rates.
This company, a subsidiary of the Columbia Gas & Electric Corp., has

been authorized by the Ohio Public Utilities Commission to reduce its
power rates for service In Middletown, Franklin and surrounding territory.
The new rates will be nine-tenths of a cent per kilowatt hour for the first
120 hours and one-half of a cent per kilowatt hour for all above 240.—V.
126, p. 3120.
United Electric Service Co. (Unione Esercizi Elet-

trici) ("Unes"), Italy.---Dividend of $1.41.—
The Banca Conunerciale Itallana Trust Co., depositary, under a deposit

agreement dated March 1 1929, providing for the issuance of "American
shares" has received on the 

, 
%alien shares" deposited with its agent at

Milan, cash dividend No. 25 applicable to the company's fiscal year 1929-
1930. amounting to nine lire per Italian share, which, in accordance with
its obligation under said agreement, it has converted into U. S. currency.
The Banat Commerciale Itallana Trust Co.. as dividend distributing

agent, for the "American shares" will pay, therefore, a dividend of $1.41 per"American share" on Oct. 10 1930, to holders of record of "American shares"
on Oct. 7 1930.—V. 129, p. 2387.

• Utilities Gas & Electric Co.—Contract, &c.--
President Byron T. Gifford announced on Oct. 8 that this company hassigned a contract with the Skelly Oil Co. to purchase all its butane gasrequirements amounting to approximately 4.000,000 gallons annually.

In addition, It was made known that the Skelly 011 Co. has purchased astock Interest in Utilities Gas & Electric Co.
The Utilities Gas & Electric Co.. whose main offices are in Chicago, is aholding company for 10 subsidiary utility corporations operating in Illinois,Wisconsin, Indiana, Minnesota, South Carolina, Kentucky, Tennessee andGeorgia, and has franchises for supplying gas to 32 cities ranging from

5,000 to 20,000 in population.
Plans for additional expansion of the company's activities have practically

been completed and announcement of the program Is expected to be made
shortly by President Gifford.

Western Massachusetts Cos.—Sub. Co. Acquisition.—
A joint petition has been filed with the Massachusetts Department of

Public Utilities by the Granville Municipal Light Board and the Lee Electric
Co., seeking the Department's approval of the sale of the former's municipal

light plant to the Leeicompany. The people of Granville recently voted
at two town meetings to sell the plant to the Lee Electric Co., one of the
Western Massachusetts Companies system for $14,000.
The Lee Electric Co. filed, in addition, a petitionfor authority to carry

on its business in Granville and Tolland of Mass. st
Earnings.—For income statement for 8 andlinnenths endethAti"

see "Earnings Department" on a preceding page.—V. 131, p. 1896.

Western New York Water Co.—Sale.—
See Federal Water Service Corp. above.—V. 122,p. 1612." 
Western Power, Light & Telephone Co.—Extra Div.--
The directors have declared an extra dividend of 6h cents per share in

addition to the regular quarterly dividend of 50 cents per share on the part1c.
class A stock, no par value, both payable Nov. 1 to holders of record Oct.
15.—V. 131.p. 1896. fill....011‘11441111 _
Weymouth Light & Powerro.—ExtralDividend.—
The directors have declared an extra dividend of 2 In addition to the

regular quarterly dividend of 214% on the capital stock; par $25, both
payable Nov. 1 to holders of record Oct. 15.—V. 126,1P. 416.

INDUSTRIAL AND MISCELLANEOUS.
Advance in Refined Sugar Prices.—Arbuckle, National Sugar, American

Sugar, and Revere Sugar advanced sugar price 10 ,polnts from 4.p cents
to 4.45 cents per pound, effective Oct. 10.—Boston News Bureau' Oct. 9,
p.3.
Lead Reduced Five Points.—American Smelting & Refining Oct. 10

reduced price of lead five points to 5.10 cents.

Lamp Prices Reduced.—General Electric and WestInghouse/Electrle&
Mfg. Co. on Oct. 1 reduced list prices on 25-watt gothic and modernistic
lamps from 50 to 40 cents.—Boston "News Bureau" Oct. 7, p. 9.,gajgsaug

Taxi Groups Create Board of Survev.—Representatives of all branches of
the taxi industry, meeting in the Hotel Aster, N. Y. City, Oct .8 to discuss
the recent report of Mayor Walker's Commission on Taxicabs, voted to
create their own board to make a through study of the Industry and submit

a r 
for the guidanceof public officials in enacting regulatory measures.

—New 
 

wYork "Times" Oct. 9, p.27.
Matters Covered in the "Chronicle" of Oct. 4.—(a) August sales of chain

stores in New York Federal Reserve District fell 8% below same month
last year, p. 2132; (b) Decline of 7,70 in department stores sales in New
York Federal Reserve District in August as compared with year ago,
p. 2132; (c) Lead price reduced, p. 2146; (d) Offering ef $1,900,000 City of
Bergen, Norway, 5% bonds to redeem 6% issue due in 1949—Books
closed, p. 2152; (e) J. A. Siete & Co., New York Stock Exchange firm,
fails—Irving Trust Co. appointed receiver, p. 2159: (1) Brokerage house of
Piperne & Co. unable to meet obllgations--Suspended from New York
Curb Exchange, p. 2160; (g) J. J. Loftus & Co., Los Angeles brokeragefirm, closes—Suspended by California Stock Exchange of Los Angeles and
license suspended by State Corporation Commissioner. p. 2160: (Is) Some
savings banks in New York City cut interest rate on deposits from 414 to
4%. p. 2161; (i) Transamerica Corp. announces plans for eight subsidiaries—
Five new holding companies chartered In Delaware an three others in
process of formation, p. 2167.
Abbott Laboratories, North Chicago, 111.—To Increase

Stock &c.—
The stockholders will vote Oct. 21 on increasing the authorized capita

stock, no par value, from 150,000 shares to 200,000 shares and the board
of directors to 11 members from 9. Of the Increased capital stock,i,5,000
shares are to be reserved for employees.—V. 131, P. 790.
Adams-Millis Corp.—Shipments.--
1930—Sept.-1929. Increase. 1930-9 Mos.-1929. Increase

94 
.

$750,119 $671.9 $78.170 $5,810,106 $5,177,531 $632.575Note.—Sept. 1930 shipments estab 'sheaf,. new higkmonthly record for
all time.—V. 131, p. 1715, 940.
Agnew-Surpass Shoe Stores, Ltd.—Sales.-
3 Months Ended Aug. 31— 1930. 1929. Decrease.

Sales  $793,330 $823,444 $30,114—V. 131, p. 2067.

Agricultural Bond & Credit Corp.—Initial Di. vidend.—
The directors have declared an initial quarterly dividend of 4314c. pershare on the new class A stock, payable Oct. 15 to holders of record Oct. 12.—Nr, 130, p. 4241.
Alaska Juneau Gold Mining Co.—Earnings.—
For income statement for month and nine months ended Sept. 30 1930 see"Earnings Department" on a preceding page.—V. 131. p. 1897, 1715.
Alaska Pacific Salmon Corp.—Defers Dividend.—
The directors recently voted to defer the quarterly dividend of 8114 centsper share due Aug. 15 on the $3.25 cum. series A pref. stock, no par value.—V. 128, p. 1557.
Alberta Pacific Grain Co., Ltd.—Defers Dividend.—
The directors have voted to defer the quarterly dividend of 134% dueOct. 2 on the 7% cum. pref. stock. The last distribution at this rate wasmade on July 1 last.—V. 129, p. 2387.
Amerada Corp.—Sells Undivided One-half Interest in Its

"King" Lease to Union Oil Co. of California.—
A letter to the stockholders, dated Oct. 4, says:
The corporation announces the sale to the Union 011 Co. of Californiaof an undivided one-half interest in its" King" lease of 160 acres in the Kettle-man Hills field, Calif., for a consideration of $8,000,000, one-half in cashand short term negotiable obligations of the Union Oil company, and one-half from 50% of the Union 011 company's share of the production of theproperty, free of all expense to Amerada. Cost of development will beshared equally by the Union and Amerada. There Is no production onthe property as yet, but It Is offset by a large producer, and the first jointAmerada-Union well is now being drilled.
The "King" lease was purchased by the Amerada Corp. last year for

$200,000 cash and $200.000 out of one-half of the first oil produced. Con-
sequently, the corporation realizes an immediate Profit of 163,900.00Q,equivalent to about $4.20 per share. In addition, the $4,000,000 oil
payment will be all profit, being taken into earnings only as and when
received. The corporation retains an undivided one-half interest in thelease, identical with that sold.

This sale, and the one made last year to the Dixie Oil Co. (Standard OilCo. of Indiana). of a half interest in the corporation's non-productiveleasehold in Oklahoma and Kansas, were made for the sound businesspurposes of taking substantial profits and forming desirable partnerships.In no sense can such sales be considered as liquidation of capital assets.Our normal business involves constant liquidation of properties throughproduction, and there is, from the company's viewpoint, no substantialdifferent between the depletion of a property through the sale of oil as pro-duced. and tile sale of proven leasehold as in the present instance. Thecorporation nas continued actively and successfully in the search for andacquisition of desirable leasehold and in the development of oil and gasProduction.
The corporation now holds all or a substantial Interest in 1.311,911acres of undeveloped leasehold, exclusive of its interest in Venezuelan

properties. Our developed potential crude oil production is In excessof 100.000 barrels per day: our proven oil reserves are more than doublethe maximum at any previous time, and our undrilled locations, indicatedbut not proven, are much greater than at any previous period. Our current
allowable production under prevailing curtailment agreements is approxi-mately 16,000 barrels net daily. Curtailment affects current earnings
adversely, but in our opinion merely defers the realization of large valuesnow proven to exist.
The corporation, a pioneer in geophysical research and the developmentof new methods of oil prospecting, has during recent months discoveredtwo oil fields and developed a major extension to a third in the Seminole

District of Oklahoma, as the result of geophysical surveys. These successes,of practical and commercial lmance, are of even greater importanceS marking an advance in the technique of oil finding, and it is the intentions 
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of your directors to push vigorously the corporation's advantages in this
direction.

Including the above-mentioned deal with the Union 011 Co., the corpora-
tion's net current assets are the equivalent of approximately $12 per share;
with cash and negotiable paper alone amounting to about 99,000.000, or
$10 per share. In addition, contingent amounts receivable, free of all
expense, from the Dixie Oil Co. (Standard Oil Co. of Indiana) and Union
011 Co., out of all oil and gas production approximate 98,000,000. or $9
per share. These contingent assets, now carried on our books at El, will
be taken in to the balance sheet only as and when realized. The corporation
has no funded debt, no bank loans, and has been financed entirely through
common stock.
The Amerada Corp. has just passed its tentth birthday. The stock

was placed on a dividend basis eight years ago, and dividends have been
continued without interruption since then.
Along with others, the oil industry is now suffering from the general

business depression. It is with particular gratification, therefore, that
your officers are able to announce so satisfactory a position.
[Signed by E. L. De Golyer, Chairman, and A. Jacobsen, President.]

-V. 131, p. 2068.

American Agricultural Chemical Co.-Bonds Called.-
The company has called for redemption Feb. 1 1931 at 102M not less

than $1,000,000 of 1st ref. mtge. 7% % bonds. The remaining balance of

bonds are subject to call at 1023,5 . The original issue was $30,000,000.
The amount outstanding on Aug. 1 was $8,390,000, of which 9223,500 was
owned by the company and held in anticipation of sinking fund require-

ments.-V. 131,p. 2068.

American Colortype Co.-Listing-Sales, etc.--
The New York Stock Exchange has authorized the listing of 182,000

shares of common stock (no par value) on official notice of issuance in

exchange for old form of certificates which have been issued and are out-
standing.
geiThe directors on June 23 1930 authorized the issuance of 32,000 shares of

common stock in exchange for all of the common stock consisting of 2,342

shares (par $100) and 2,501 shares of preferred stock (par $100) of the
American Art Works, Inc. The executive committee on Aug. 26 1930

authorized the issuance of 4,300 shares of treasury common stock in full

payment for the entire issued and outstanding capital stock of Samuel

Gabriel & Sons Co. The executiee committee at the same meeting further

authorized the sale of 700 shares of treasury common stock at $25 per share.

Combined Statement of Sales of All Companies Constituting Consolidated
Business.

-Month of July- -3 Mos. End June 30- -3 Mos. End. Mar.31-

1930. 1929. 1930. 1929. 1930. 1929.

$723.925 $739.650 $2,525,705 $2,772,410 $3,682,333 53,979,514

Combined Income Accounts of All companies Constituting Present Consolidated
Business.

Calendar Years- 1929. 1928. 1927. 1926.

Shipments $11,421,793 $11.211,639 $11,251,765 $10,779,200

Manufacturing costs and
selling & admin. exps_ 9,577,444 9,588,249 9,826,870 9,290,553

Interest  13.883 15,291 20,843 62,226

Discts., allowances, bad
debts & misc. deducns. 696,480 394,718 521,602 567,979

Operating income- - $1,133.986
Other income  184.413

91,213,380
114,488

Total income  $1,318,399 91,327,868
Other deductions  127,358 133,071
U. S. income taxes  99,518 111,386
Depreciation  246,202 230,661
Minority int. in earns- of
subsidiary companies_ 5,866 7,488

Net income
Balance Jan.!
Other credits 

$882,449 $858,443
110,874 123,058

$993,324
110,112
67 .350
187,714

14,211

$981,500

88.751
195,507

21,190

$839.455 $845.262 $613,937 $676,053
2,287,725 1,825,539 4,408,436 3.911,894

1 2.047 735 3,726

Total surplus  $3,127,182
let pref. dividends 
Preferred dividends_ - 86,615
Common dividends- - 423,104

4,000 abs. corn, stock is-
sued in payment for
cancellation of long
term profit participat-
ing contracts 

Good-will written off_
Good-will of Polychrome

Reproduction Co_
Other deductions  520

$2,672,849 $5,023,109
5499

91,298 86,
,
723

285,420 660,920

8,900

400,000
2,019,800

13,221
11,407

$4,589,673
11,438
80,375
105,014

4,497

Balance Dec. 31  $2,616,942 $2,287,230 $1,825,539 $4.388,350

Earns, per share on corn.
stk.on basis of 167.000
shares  $4.51 $4.51 $3.12 $3.50

The above statement includes the earnings of Gotham Process Litho Co.

for the year 1929 and the earnings of Samuel Gabriel Sons & Co. for the

years 1927, 1928 and 1929.
Consolidated Balance Sheet Dec. 31 1929.

[Giving effect to acquisition of Moehle Lithographic Co., Gotham Process

Litho Co., Inc. Samuel Gabriel Sons & Co., 2,501 shares pref. stock and

entire outstanding common stock of American Art Works, Inc., and the

sale of 700 shares of common stock.]

Assets-
Cash and certificates of deposit 5295,227
Marketable securities  519,156
Notes and accounts recelvable_a3,999,025
Inventories  1,887,834
Amer. Colortype 6% bds. due
1942, seq. for sit. Id. purposes 147.000

Investments  50,556
Real estate, plant & °quint_  b2,777,251
Copyrights, patents and trade
marks  60,000

Life Insurance premiums  11,369
Deferred charges  229,538

LiabilIties-
Notes and accts payable  $979,727
Accrued bond interest  50.000
Accrued taxes  100,323
Res. for sk. Id. due May 15 '30 21,000
Purchase money mtges. Pay  45,000
Debenture bonds  1,718,000
Reserve for contingencies  20,565
Cumulative 7% pref. stock_ 778,400
Common stock of subsidiary
owned by public  3,700

Surplus applicable to sub. co.'s
corn. stock owned by Public- 79,165

Common stock c3,782.401
Capital surplus  210,948
Earned surplus  1,337,828
Amer. Art Wks., Inc. cum. 6%

Total (each side) $9,376,956 preferred stock  249,900

a After reserve for bad debts of 9213,901. b After reserve for depre-

ciation of $2,199,344. c Represented by 182,000 no par shares.-V. 131,

p. 1568.
American Department Stores Corp.-Sales.-

Sales for Month and Eight Months Ended Sept. 30.

1930-Sept.-1929. Decrease. 1930-8 Mos.-1929. Decrease.

$723,378 $766.403 $43,025 $6,290,338 $6.578,320 $287,982

-V. 131, p. 2068, 1716.

American Eagle Aircraft Corp.-Capitalization Reduced
-To Issue Bonds.-
The stockholders on Oct. 6 voted to reduce the present capitalization of

the corporation from 2.000.000 shares of no par value
 common stock to

200.000 shares of no par value common stock by exch
ange of one share

of new stock for 10 shares of the old.
At the same time the stockholders authorized 

a debenture bond issue

of not to exceed $500.000 in the form of first 
sinking fund 15-year 05%

debenture bonds.
With the execution of the foregoing, the new capitaliza

tion of the com-

pany will be as follows: Authorized. Outstanding.

Shares (no par value)  200,000 she. 100,000 shs.

Bonds 9500,000 None

Each holder of new stock will be given the privilege of utilizing on
e-half

.t hi new stock based on the current market value to apply on the purchase

price of the bonds. The stock so surrendered will revert to the treasury.
(See details in V. 131, p. 2226.)

President E. E. Porterfield Jr., announced that orders on hand at present
for the American Eaglet plane totaled 217 after already having effected
substantial deliveries of this new model.- V. 131. p. 2226.
American European Securities Co.-Earnings.-
Based on the market values of Sept. 30 1930, the appraised net assets

available for common stock after giving effect to the exercise of option
warrants entitling the holders to purchase 20.500 shares of common stock
and allowing for all known liabilities and the preferred stock outstanding
at its liquidating value, amounted to $15,558,541 or $41.49 a share on
375,000 shares which would be the amount outstanding when warrants are
exercised. This compares with net assets available for common stock on
Dec. 31 1929, of $17,344,077 or 116.25 a share.
The market value of company's investment securities on Sept. 30 1930.

was $24.737,491 or $2,949,412 in excess of cost.
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.- V. 131. p. 273.
American Reserve Insurance Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 75c. per

share on the capital stock, par $10, payable Oct. 15 to holders of record
Oct. 6.-V. 131, pp. 791, 117.

American Ship Building Co.-New Director.-
Alva Bradley of Cleveland has been elected a director to succeed Hugh

McBirney Johnston of Chicago. deceased.-V. 131. p. 2059.

American Smelting & Refining Co.-Semi-Annual
Report.-
For income statement for six months ended June 30 1930 see "Earnings

Department" on a preceding page.
Simon Guggenheim, President, says in part:
Total current and miscellaneous assets amount to $99,898,811, more

than 5.17 times total current and miscellaneous liabilities of $19,306,128.
At the end of the period, company had on hand, in cash, demand loans

and U. S. Government securities, $335,280,791.
On May 28 1930, pursuant to authority of directors, company sold

200,000 shares 6% cumulative second preferred stock at par.
In 1912 company, believing that its interests would be best served by

Pensioning its old employees who become unfit for further service, adopted
a pension system, which it has since followed. In carrying out the plan, it
created a reserve, which it has carried in its balance sheet as a liability
under the heading of "Employees' pension reserve." Congress apparently
looks with favor on the adoption by large corporations of a pension system.
since recent Revenue Acts have provided for exemption from taxation of
earnings of funds set aside and trusteed for that purpose. In order to make
the saving in taxation thus sanctioned, directors, at a meeting held on
Jan. 7 1930, approved the form and method of a trust and submitted the
same for action of the stockholders at their annual meeting April 1 1930.
The stockholders unanimously authorized the action. Accordingly, the
trust has since been established. The funds in the trust on June 30 1930,
amounted to the sum of $6,160,133. In the balance sheet of June 30, the
amount of this trust fund is not included on the asset side, and the corre-
sponding amount on the liabillty side of the balance sheet (which, in accord-
ance with the practice heretofore followed, would have been shown under
the heading of "Employees' pension reserve") is likewise omitted. The
experience of the company with its pension plan has confirmed its original
opinion that the cost is fully justified by the results of increased loyalty
and efficiency on the part of its employees.
The non-ferrous metal industry has felt the effect of the general depres-

sion and consequent decreased consumption during the period covered by
this report. The prices of copper and zinc fell to abnormally low levels.
Silver suffered a marked decline to depths never before reached. Load
also was lower, but not so much so as the other metals named. The reduc-
tion in volume of both mine and smelter production, resulting from lower
Prices, together with the lesser margin of profit, necessarily reduced the
company's earnings materially. It is, however, well fortified to withstand
a period of dull business and in excellent position to receive its full participa-
tion in the more normal conditions that must inevitably return.

Consolidated Balance Sheet June 30 (Including Subsidiaries).

1930. 1929. 1930. 1929.
Assets-.

Property acct_122,840,936 120,202,757 7% 1st 'ref stock 50,000.000 50,000,000
Investments ___ 21.924,098 21,486,729 6% 2nd pref. stk. 20,000,000
Prepaid taxes Common stock_y60,998,000 60,998,000

insurance_ -_ 2,271,922 2,311,050 Bds. outstanding 36,577,800 37,733,500
Deferred notes Due holders of

receivable_ _ - 439,331 69,787 bonds (contra) x4.003 x80,835

Inter-plant no- Accts., &e., pay. 10,723,176 15.320,657

counts In Int. on bonds__ 502,160 520,953

transit   30,223 41,023 Divs. payable__ 2,909,258 2,783,374

Cash  3,258,830 3,646,438 Acer.tax.not due
Call and time (Fed, tax est.) 3,942,012 5,017,778

loans  3,600,000 2,500,000 Res. for °beam,
Cash on deposit x4,002 x80,835 owning., dm__ 10,228,592 9,415.916

U. S. Govern- Empl. pens'n res. 5,525,425

ment secur's_ 28,521,961 20,522,305 Res. for metal stk 1,118,100 9,614,184

Accts. and notes Mine & new bus.
receivable  14,585,778 12,513,625 investigations 797,647 999,689

Materials and MLse, suspense,
supplies   6,051,357 6,932,678 credit sects__ 1,225,520 2,160,439

Metal stocks_ 41,235,407 48,698,409 Surplus  45,637,579 40,820,205
Employees' Pen-

sion fund_ 1,985,318 Total (ea sIde)244,663,846 240,990,958

x Cash on deposit with Central Hanover Bank & Trust Co., trustee, for
retirement of company's series B 6% let mtge. bonds, 1947, called for
payment. y Represented by 1,823,136 no par shares and 2,268 shares of

010 par value not surrendered in exchange for no par value shares.-V.
131, p. 941, 791.

American Stores Co.-Sale8.-
-4 Weeks Ended- 39 Weeks Ended-
Sept. 27 '30. Sept. 28 '29. Sept. 27 '30. Sept. 28 '29.

Sales $10,301,482 $10,379.790 9104,701,956 $104,661,761
-V. 131, p. 1717, 1100.
Anaconda Copper Mining Co.-Receives Order.-
Taking advantage of the present low price of copper, the Pacific Gas &

Electric Co. this week announced that it had placed orders for 12,000,000
pounds of copper at 10 cents per pound, to cover its requirements during
the coming year. The order was divided in equal proportions between
the Anaconda Copper Co. and the General Cable Corp. All of this ocpper
will be delivered in the form of wire or cable of various sizes and tyeps and,
including the coat of manufacture, the total cost will exceed 91,500,000.
Both Anaconda and General Cable have plants in the San Francisco Bay
area and a substantial part of the raw copper covered by these orders will
be fabricated there.
Within the last few days, the Pacific Gas & Electric Co. has also placed

orders for approximately $350,000 worth of cable and insulators with the
Westinghouse company and the Standard Underground Cable Co., all of
which will be manufactured in the San Francisco Bay area and will mean
about $200,000 in the payrolls of these plants.-V. 131, p. 2068.

Armour & Co. (Ill.).-Packers Renew Fight on Consent
Decree.-
Two of the largest Chicago packing concerns, Swift & Co., and Armour &

Co., Oct. 7 renewed their fight before Justice Jennings Bailey of the District
of Columbia Supreme Court for a modification of the Packers' Consent
Decree confining them to meat packing and closely related business enter-
prises.
The petition filed last spring contends that the decree is no longer

necessary to protect the public interest, and that it would be for the benefit
of the consumers as well as the producers if it were modified to permit the
packers to operate retail grocery stores.
At the opening of court, Justice Bailey denied to the National American

Livestock Association, the National Wool Growers' Association, the Kansas
Livestock Association and the Texas & Southwestern Livestock Association
permission to intervene on the side of the packers. He held that such
action would open the door to all parties similarly situated. He gave
them the right, however, to file briefs setting forth their views.
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Frank Hogan. of counsel for the packers, in his argument, declared
that the food bill of the United States was 86,000,000,000, and that two-
thirds of the sales were made by chain stores. Stressing the growth of
chains, he asserted that the Great Atlantic & Pacific Tea Co. did business
amounting to more than $1,000,000,000 in 1929, as compared with $119.-
000,000 in 1920. Such gigantic concerns, he argued, could not be put
out of business by the entrance of the packers into the retail field.
The A. & P. stores, Mr. Hogan said, realized in 1929 a profit of 2%c.

on each $1 sale, while Swift & Co. realized only 13,gc. and Armour & Co.
less than lc. While the sales of Swift & Co. increased from $650.000.000
In 1922 to twice that in 1929, he said, its earnings, amounting to $13,000,000.
remained unchanged.

Obituary.-
Henry 0. Carlson, a Vice-President of Armour & Co. and Anglo-American

Provision Co., died on Oct. 3.-V. 131, p. 2227.

Art Metal Construction Co.-Transfer Agent.-
The Atlantic National Bank of Boston has been appointed transfer agent

for capital stock to succeed the Beacon Trust Co.- V. 131, p. 1259.

Atlantic Air Service, Inc.-Creditors Accept Offer.-
Merchaacnse creditors, according to a Los Angeles dispatch at a meeting

held Oct. 1, accepted an offer of 40 cents on the dollar for their claims.
Among those in attendance was Jacob Lipman, attorney representing

Barton Business Service, who filed a bill of complaint against the concern
in Chancery Court in a receivership move Sept. 15. The offer, which
includes issuance of notes to creditors and payment in 30 days, is expected
to head off receivership.

Underwriters of the offer are Charles F. Dubois and Lester W. Dubois of
Pelham, N. Y. and Harold W. Blanchard, directors of the air service.

Blanchard stated Charles R. Dann, President, had resigned and had
agreed to waive his claim for salary.
The merchandise claims which it was decided to liquidate amount to more

than $10,000, it was stated.-V. 128, p.4007.

Atlas Stores Corp.-Sales Increase.-
President H. M. Stein has issued the following statement: "This corpo-

ration is entirely unaffected by the suspension for insolvency of Prince
Whitely.
"The directors are scheduled to have a special meeting before the end

of the week at which time the regular cash dividend will be declared.
"The sales of Atlas Stores Corp. have been consistently higher this year

than last and the sale for September 1930, are in excess of those for Sept.
1929, and day by day in October the same situation appears, namely,
increased sales over 1929."-V. 131, p. 1717, 1568.

Auto Strop Safety Razor Co., Inc.-Gillette Merger.-
See Gillettee Safety Razor Co. below.-V. 131, p. 1899, 1717.

(B. F.) Avery & Sons, Inc.-Defers Pref. Dividend.-
The directors have voted to defer the quarterly dividend of $1.75 Per

share due Oct. 1 on the 1st pref. stock.-V. 131, p. 1899.
Aviation Corp. of the Americas.-Reduces Subscription

Price of Warrants.-
Secretary H. Preston Morris, Oct. 4, in a notice to the holders of capital

stock subscription warrants, says:
•The directors have authorized the distribution, on or about Nov. 15 1930,

to stockholders of record Oct. 15 1930 of rights to subscribe for additional
shares of capital stock on or after Oct. 16 1930, and on or before June 1 1934,
at the price of $91.875 per share, in the ratio of one share to every three
shares held: such subscription rights to be evidenced by new full share war-
rants and fractional share warrants (exercisable only in connection with
other fractional share warrants calling for one or more full shares) issued
In bearer form under a warrant agreement dated Sept. 12 1930, containing
provisions for the protection and benefit of the warrant holders substan-
tially the same as those contained in the previous warrant agreements
of the corporation.
The directors also voted to permit holders of warrants issued under its

warrant agreements dated June 26 1928, Aug. 21 1928 and Jan. 23 1929
to exercise their warrants at any time on or before Oct. 15 1930 at a discount
of 20% from the subscription price stated therein: subject, however, to
the condition that warrants relating to at least 100,000 shares (or such
smaller number as the corporation shall determine) are exercised on this
basis within this limited period.

Accordingly, holders of warrants who exercise the same on or before
Oct. 15 1930 will be entitled to receive the new warrants. Also, holders
of warrants calling for stock at the stated price of $15 per share may exer-
cise their warrants on or before that time at $12 per share, provided that
holders of warrants relating to 100,000 shares (or such smaller number as
the corporation shall determine) elect to avail themselves of this privilege.

If you wish to take advantage of the discount you should surrender your
warrants at the Chase National Bank of the City of New York, 11 Broad
St., N. Y. City, accompanied by payment of $12 per share not later than
3 P. m. on Oct. 15 1930. If you wish to receive the new warrants regard-
less of whether the discount becomes effective, you should so surrender
Your warrants, accompanied by payment of $15 per share not later than
3 p. in. on Oct. 15 1930.

If the discount becomes effective stock certificates will be promptly
Issued and delivered to each subscriber, and in cases in which $15 per share
were originally remitted. $3 per share will be promptly returned. In case
the discount does not become effective all warrants surrendered to the cor-
poration (except those exercised at $15 per share) will be promptly returned
to the holders together with the letters and payments accompanying t e
same.-V. 131. p. 1899.

Aviation Corp. of Del.-New Air Line.-
A new company to be formed by this Aviation corporation and Southwest

Air Fast Express to operate the new southern transcontinental air mail
route will begin operation on Oct. 15, according to present plans, and
will be called Southern Air Fast Express, Inc. Both mail and passengers will
be carried in the same planes on the route, which will run between Los
Angeles and Atlanta.
The Aviation Corp. has discontinued service on its Dallas-El Paso line,

operated by a subsidiary Southern Air Transport and whose route lies
directly on that of the new cross-country line. The company recently
suspended operations on its route between Cleveland and Chicago, operated
by its Universal division, due to the fact that the probability of obtaining
a mail contract on this route is slight. The latter route Is now operated by
National Air Transport, which has inaugurated a passenger line in addition
to mail service.
None of the financial details regarding the formation of Southern Air

Fast Express has been announced yet. It is understood that the company
will start operations with a capitalization of approximately 31,000,000, with
Aviation Corp. owning control and Southwest Air Fast Express having a
part ownership. The majority of the equipment will be contributed by the
latter company with Aviation Corp. supplying cash to an equivalent
amount. The Aviation Corp. will also supply a certain portion of the flying
equipment from its Chicago-Cleveland and Dallas-El Paso services. ("WallStreet Journal.")-V. 131, p. 2227.

Aviation Credit Corp.-To Continue Under Commercial
Credit Co.-
The recent acquisition of the Aviation Credit Corp.'s outstanding stock

by the Commercial Credit Co. will have no effect on the operation plans
and policies of the former company, it was announced on Oct. 9. The
Commercial Credit Co. has operated Aviation Credit since its inception in
early 1929. However, a closer service connection will be effected through
the Commercial Credit network of branch offices located in the principal
cities of the United States and Canada with plans under way for expansion
of business.
The Aviation Credit Corp. recently completed 18 months of successful

operation. Sales of aircraft of 23 well-known makes have been financed
accounting for a substantial volume of business.

Aviation Credit's plan of financing Flying School Courses has proved a
very popular feature of the corporation's finance service. To date over 250
flight courses have been taken with the corporation's assistance, ranging
from private pilots' courses to transport courses. This feature of Aviation
Credit's service will be continued.

Aviation Credit is at present operating under contract with a number
of well-knewn aircraft manufacturers. among whom are: Bellanca Aircraft
corp., Bird Aircraft Corp., Curtiss-Wright Flying Service, Curtiss-Reid Air-
craft Co., Ltd. (Montreal), Curtiss-Robertson Airplane Mfg. CO. Keystone
Aircraft Corp., Metal Aircraft Co., Travel Air Co. and Waco Aircraft Co.

Additional contracts are said to be in the process of negotiation from which
a substantial increase in volume is expected.- V. 131, p. 1899.

Baldwin Locomotive Works.-September Shipments.-
Shipments by the Baldwin Locomotive Works for the month of Septem-

ber amounted to $2,980,000. which compares with $2,560,000 in Septem-
ber 1929 and with $3,160,000 in August last. Shipments for the first nine
months of 1930 amounted to $26,150,000, against $17,370,000 in the cor-
responding period of 1929. Business during the month continued dull with
new bookings amounting to $508,000, against $2,230,000 in September
1929. Notwithstanding the .fact that shipments during September were
substantially larger than bookings, the company had unfilled orders on its
books as of Oct. 1 of $8,803,000, which are sufficient to maintain an aver-
age monthly rate of $3,000.000 during the balance of the year. The
schedule for October calls for shipments of just under $3,000,000. or about
the same rate as in September, and November shipments will be nearly as
large, with possibility of a tapering off in activities in December.

Shipments by Standard Steel Works, wholly-owned subsidiary of the
Baldwin Locomotive Works, for the month of September amounted to
3400,000, which compares with $670,000 in September 1929. Shipments
for the first nine months of this year amounted to $6.210,0u, aganist
$6,520,000 in the corresponding period of 1929. Business booked during
the month was somewhat larger than shipments, amounting to $430,000.
so that unfilled orders on Oct. 1 showed a slight gain at roundly $400,000.
Business booked in September 1929 amounted to $700.000. At this time
last year unfilled orders were approximately $720,000. (Phila. "Financial
Journal.")-V. 131, p. 2069, 1568.
Bank & Insurance Shares, Inc.-Trust Certificates

Offered.-Deposited insurance shares, series A, fixed invest-
ment in stocks of 29 of the largest fire, life and casualty in-
surance companies are being offered (at market) by Bank &
Insurances Shares, Inc., depositor.
The Pennsylvania Co. for Insurances on Lives and Granting Annuities,

trustee. Each deposited insurance share, series A, represents a 1-4,000
interest in the following unit plus surplus fund and accumulated income:
No. of
Shares.

and and

No. of
Shares.

10 Aetna Insurance Co., Hartford. 15 Home Insurance Co., New York.
12 Aetna Life Insurance Co., Hartford. 10 Insurance Co. of No. America. PhIla,
5 Agricultural Ins. Co.,Watert'n N.Y. 20 Maryland Casualty Co., Baltimore.
6 American Surety Co., New York. 10 National Fire Ins. Co. of Hartford.
1 Boston Insurance Co. 12 New Hampshire Fire Ins. Co.
25 Camden Fire Ins. Association. 12 North River Ins. Co., New York.
8 Conn. Gen. Life Ina. Co., Hartford. 8 Phoenix Ins. Co., Hartford.
12 Continental Ins. Co., New York. 10 Provklence-Wash'ton Ins. Co.. Prey.
5 Fidelity & Dep. Co. of Md., Salto. 3 St. Paul Fire & Marine Ins. Co.
10 Fidelity-Phenix Fire Ins. Co., N. Y. 20 Security Ins. Co., New Haven.
15 Franklin Fire Ins. Co., Philadelphia. 5 Springfield Fire & Marine Ins. Co.
1 Globe & Rutgers Fire Ins. Co., N.Y. 1 Traveler's Ins. Co., Hartford.
20 Great American Ins. Co., New York. 20 U. S. Fidelity & Guar. Co., Balto.
15 Hanover lire Ins. Co.. New York. 10 U. S. Fire Ins. Co., New York.
10 Hartford Fire Ins. Co., Hartford.

Registered certificates in multiples
distributed 1

of five shares. Semi-annual cash
trust dividenddividends on Feb. Aug. 1. certificates

distributed on May 1 and Nov. 1 by the trustee. Free of Pennsylvania
4 mills tax.

Redemption and Convertible Privilepes.-The holder of 4,000 Deposited
Insurance Shares, series A, may at any time surrender them to the trustee_
and receive for them a unit of the deposited stocks, together with the propor-
tion of the cash value of surplus fund and accumulated cash dividends applic-
able to his shares.
The holder of less than 4,000 Deposited Insurance Shares, series A. may

surrender same at any time to the trustee and receive, out of any cash or
proceeds from sale of securities, the proportionate cash value of the de-
posited stocks and the surplus fund as provided in the agreement.
Non-Substitution of Deposited Stocks.-Changes may be made in the units

of stock deposited with the trustee only in case of the change of par value,
recapitalization, mergers, consolidations, reorganization or sale of Property
of any of the companies, then such stocks held may be exchanged into the
new stock issued therefor. In case, however, any company whose shares
are deposited, shall fail to pay any dividend for one year, or if any of the
deposited stocks are likely to become substantially impaired in value,then
such stocks may be sold by the trustee and the proceeds of such sale placed
In the surplus fund. Cash in the surplus fund is invested by the trustee in
the trust certificates.

Surplus Fund.- A surplus fund has been provided for the purpose of pro-
viding the investor with a steady income and assure the payment of trust
certificate dividends or their cash equivalent.
As each unit isdaposited with the trustee, Bank & Insurance Mares, Inc.

deposits a cash surplus to be invested immediately in trust certificates and
held by the trustee for the owners of Deposited Insurance Shares, series A.
The deposit in the surplus fund on the original unit was $2.90 a share and

the deposit on other units is the value per share of the surplus fund at time
of such deposit. When rights, stock dividends or other non-cash distribu-
tions are received by the trustee, they are sold, the cash placed in the surplus
fund and immediately invested in trust certificates. Registered holders
wilt receive a 5% (2 3 % semi-ann.) trust certificate dividend from the surplus
fund. Within 45 days prior to the payment of such trust certificate divi-
dend the trustee will notify the registered holders, giving them an option to
receive this dividend in trust certificates or the equivalent value in cash.

Termination.- The trust will terminate as a whole on July 1 1955, when
the deposited stocks and other holding's will be sold and the proceeds dis-
tributed to the registered holders of Deposited Insurance Shares, series A.
-V. 130, p. 2396.

Beatrice Creamery Co.-Listing.-
The New York Stock Exchange has authorized the listing of 3.740 addi-

tional shares of 7% cum. pref. stock (par $100) making the total amount
applied for 98,996 shares.
The 3,740 additional shares of preferred stock are to be issued for:
1. Minority interest in preferred stock of Windsor Farm

Dairy Co 3,575 shares
- 2. Minority interest in pref. stock of Northern Creamery Co. 165 shares
-V. 131, p. 1569, 1425.

Bickford's, Inc.-September Sales.-
1930-Sept.-1929. Increase.] 1930-9 Mos.-1929. Increase.

$494.409 $472,525 521,884134,322,778 $3,925,908 $396,870
-V. 131. P. 1569, 942.

Bolsa Chica Oil Corp.-Resumes Work on Well.-
The corporation is resuming work on its Hartman No. 5 well in the

Ventura Avenue field which came in at about 1,500 barrels a day several
months ago and developed a flow of water a few days thereafter. Approxi-
mately 2,425 ft. of the 64 inch liner will be sidetracked below 5,878 ft.
and a new liner put in.
The company's Tidelands well at Coal Oil Point, Santa Barbara County.

is drilling at 2,381 ft. Crews are making from 20 to 50 ft. a day since a
softer formation was entered at about 1,700 ft. Favorable geological data
continue to be found and production is now expected at a shallower depth
than at the time the well was started. It is believed the well can be com-
pleted at less than 3.900 ft.-V. 131, p. 2069.

Brooks-Scanlon Lumber Co.-Obituary.-
Vice-President M. J. Scanlon died at Minneapolis, Minn., on Oct. 3.

-V.93, p. 591.

Brown Fence & Wire Co.-Sales Fall Off.-
"Sales during the quarter ended Sept. 30 were off approximately 7%

from the corresponding period last year," Secretary C. 0. Hodge stated.
This is the first quarter of the company's fiscal year. Earnings for the
period were satisfactory, Mr. Hodge reported, despite the unfavorable
lsusiness conditions and the fact that it is seasonably the company's dull-
est period.-V. 131. P. 1900, 1101.

(Edward G.) Budd Mfg. Co.-Large British Order.-
The company through Secretary, H. A. Coward announces that its

affiliated British concern, the Pressed Steel Co. of Great Britain, has
received and is executing orders for two new-style, all-steel, single piece
body models for two of the largest quantity Production automobile manu-
facturers in England. These orders will increase the 1931 sales of the
English company by approximately $4,500,000.
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The British company has done a business for the first six months of 1930
approximately 26% greater than during the corresponding period last year,
with a substantial increase in earnings. ("Phila. Financial Journal.")-V.
131, P. 480.

Bunker Hill & Sullivan Mining & Concentrating Co.
-Earnings.-

For income statement for month and 8 months ended Aug. 31 1930,
see "Earnings Department" on a preceding page.-V. 131, p. 2069.
Calumet & Arizona Mining Co.-Copper Output.-

1930. 1929. 1928. 1927.
9,182,000 10,519,040 11.477,020 9,268,400
7,330.000 11,105,040 10,616,480 7.746,920
7,100.000 11,776.600 10,671.620 12.303,000
7,504,000 12.082,700 10,652,740 8,740.694
7,598.000 13,463,000 11,299.360 10,396,080
7,878,000 10,570,500 10,972.740 9,939,380
7,534,000 9,971,600 9.164,480 8,713,560
7,516,000 10,525,420 11,756,280 11,231,960

September000
Note.- Including output Of N'ew Cornielia Copper Co. prior to consoli-

dation.- V. 131, P• 1719.

Canadian Celanese, Ltd.-Initial Dividend.-
The directors have declared an initial semi-annual dividend of $3.50 a

share on the $7 preferred stock, payable Dec. 31 to holders of record Dec. 15.
-V. 130, p. 4247.

Capital Administration Co., Inc.-Earnings.---
For income statement for 9 months ended Sept. 30 1930 see "Earnings

Department' on a preceding page.
Comparative Balance Sheet.

Assets- Sept. 30 '30. Sept. 2029. LIM:ales- Sept. 3030. Sept. 2329
Investments (at,

cost) a812,544,170 87,806,275
5% debentures_ _ _35,000,000
Accounts payable_ 60,425

55,000,000
27,405

Cash  256,271 43,730 Accrued Federal
Call loans 5,950,000 Income taxes_ _ _ 16,545 190,949
Accrued int. re- Accr. int. on debs. 83,333 76,388

ceivablP  b101,443 27.459 Dividend payable_ 45,000 45,000
Accts. receivable_ 57,680 16.620 Pref. div. res. fund 175,540 56,273
Unamortiz. dlsct. Preferred stock... 3,000,000 3,000,000
on debentures_ 128,227 140,620 Class A stock c2,778.850 2,747,125

CIEL88B stock  d2,400 2,400
Paid in surplus_ _ _ 1,594,308 1,598,373

Total (each side)513,127,799 $13,931,706 Profit dr loss surp_ 371,398 1.190 7£0
a Market value, $10.739,144. b Includes dividends receivable. c Rep-

resented by 143,405 no par shs. d Represented by 240,000 no par shs.
The report contains a list of securities owned Sept. 30 1930.-V. 13143.276.

Capital Management Corp.-25c. Extra Dividend.-
The directors have declared an extra dividend of 25c. per share and the

regular quarterly dividend of 25c. a share, both payable Nov. 1 to holders
of record Oct. 23. An extra distribution of 25c. a share was made on Feb.
1 1930, one of 50c. a share on May 1 last and one of 25c. a share on Aug. 1.
-V. 131, p. 480.

Cape Cod Cranberry Co. of South Hanson, Mass.-
Extra Dividend.-
The directors have declared an extra dividend of 25 cents 8 share on the

common stock in addition to the regular quarterly distribution of 50 cents
a share, both payable Dec. 15 to holders of record Dec. 1. The regular
semi-annual dividend of 33i % on the preferred stock also was declared,
payable Oct. 15.
The company reports that Unfilled orders for its Ocean Spray ready-to-

serve cranberry sauce are far in excess of those for any previous year. The
company plans to continue cultivation of additional acres which will be
financed partly from profits and partly from the sale of additional stock.

(A. M.) Castle & Co.-Omits Extra Dividend.-
The directors have voted to omit the extra dividend of 25c. per share

on the common stock, but declared the regular quarterly dividend of 75c
per share on this issue, payable Nov. 1 to holders of record Oct. 20. From
May 1929 to and including August 1930, an extra of 25c. per share was
paid quarterly.-V. 131. PP. 276. 633.

Celotex Co.-Listing of Certificates.-
The Governing Committee of the Chicago Stock Exchange Oct. I ap-

proved the listing of voting trust certificates for 221,208 shares of common
stock.-V. 131, p. 2229. 2069.

Cerro de Pasco Copper Corp.-Smaller Dividend.-
The directors on Oct. 7 declared a quarterly dividend of $1
per share on the outstanding 1,122,842 shares of common
stock, no par value, payable Nov. 1 to holders of record
Oct. 16. In each of the preceding six quarters a regular
dividend of $1.50 per share was paid.-V. 130, p. 3358.

Champion Coated Paper Co.-Notes Called.-
There have been called for redemption on Oct. 15 next. $53,000 of 6%

notes due in 1941 for the sinking fund at 103, and $96,000 of 6% notes
due 1941 at 104.-V. 131, p. 1102.

Champion Fibre Co.-Notes Called.-
See Champion Coated Paper Co. above.- V. 122, p. 2657.

Childs Co.-September Sales.-
1930-Sept.-1929. Decrease.' 1930-9 Mos.-1929. Decrease.

$2.135,571 $2,400,108 3264,5371319.939,873 $20,861,030 $921,157
Treasurer L. E. Buswell reported to the board of directors: To meet

an anticipated increase in business during our fourth quarter, we are en-
larging three of our New York restaurants with spacious annexes, and have
leased two adjoining buildings on William Street for an important new unit.'
-V. 131, p. 1719. 1102.

Colorado Fuel & Iron Co.-Resignation.-
Everett Drennen, Vice-Pres. and director, has resigned from these offices

to devote his time to his coal interests in West Virginia. No successor
has yet been named.-V. 131, P. 793.

Columbian Carbon Co.-Extra Dividend.-
The directors have declared the regular quarterly dividend of $1.25 a

share and the usual extra dividend of 25c. a share, both 'payable Nov. 1 to
holders of voting trust certificates of record Oct. 17. Like amounts were
paid on Feb. 1. May 1 and Aug. 1 last.
In each of the four quarters of 1929, the company paid a regular of $1 a

share and an extra of 25c. a share.-V. 131, P. 2070.

Commercial Credit Co., Balt.-To Continue Operation
of Aviation Credit Corp.-
See Aviation Credit Corp. above.- V. 131. p. 2229. 1901.

Consolidated Machine Tool Corp. of America.-
Transfer Agent.-
The Irving Trust Co. has been appointed transfer agent for the prior

preference stock.- V. 129, p. 1747.

Consolidated Mining & Smelting Co. of Canada,
Ltd.-Output.-
Production figures show zinc output for the third quarter of 28.802 tons,

compared with 21,221 tons for the same period last year. The company's
production of lead fell from 38,680 tons during the third quarter of last
Year to 36.846 during the third quarter of this year.
For the first nine months of this year zinc production increased nearly

20.000 tons and lead production increased approximately 2.000 tons over
the corresponding period of 1929.-V, 131. p. 1261.

Consolidated Retail Stores, Inc.-Sales.-
1930-Sept.-1929. Decrease. 1930-9 Mos.-1929. Increase.

32,093,632 $2,206,563 $112,9311316,082,487 $15,572,903 $509,584
-V. 131, p. 2070, 1720.

Constitution Indemnity Co., Phila.-Recapitalization
Plan Approved.-
The proposed recapitalization plan was approved by the stockholders

at special meeting held Oct. 9.
Under the plan the par value of the capital stock is to be reduced to $5

from $10 and the sum of 3625,000 thus released from capital account will
be transferred to surplus. Following this the stockholders of record Oct.
13 will be offered 125,000 new shares ($5 par) at $12.50 a share in the ratio
of one new share for each old share owned. Payment for the new stock
must be made in full on or before Nov. 13 1930, on which date rights to
purchase the new stock expire.-V. 131, p. 2070, 1901.

Container Corp. of America.-New Product.-
The corporation is Introducing a new product to the trade which is

expected to add a substantial volume of business. It has perfected a method
whereby for the first time it is able to produce a col Red shipping case which
makes practically a display box out of every corrugated container passing
out of the shipping rooms of users. Buyers will have a choice of all the
colors of the rainbow for their corrugated boxes. This is an achievement
which no one in the industry has ever been able to accomplish heretofore.
Application has been made for patents broadly covering the process.
As a result of this innovation the corporation has received substantial

orders from several of its present largest customers. It is anticipated that
as productive capacity on this product is increased, not only will present
contracts be increased but new customers will be added.
At the present time colored containers are being produced only at the

Anderson, Ind., plant but in the near future facilities for this output will
be made available at the Philadelphia. Cincinnati and Chicago plants.

Shipments Increase.-
Shipments in September totaled 29,349 tons, valued at $1,660,482, as

compared with shipments of 24,890 tons valued at 31.450,132 in August
of this year. Approximately 500 tons of the September increase was due
to the acquisition of the Gibralter Paper Co. The increase in shipments
was thus about 1570 over August and there was a corresponding increase
in orders booked. September in both 1929 and 1928 showed a seasonal
decrease from August so that the marked increase in shipments in September
this year is an encouraging index of the trend of general business.

Sales declined from the Spring months into the Summer reached a low
In July. Since July there has been a moderate increase which developed
Into an unusual gain in September.-V. 131. p. 794, 1570.

Continental Can Co., Inc.-Listing--
The New York Stock Exchange has authorized the listing of 85,000

additional shares of common stock (no par value) on official notice of
Issuance and payment in full at $40 per share, to certain officers and em-
ployees of the company and its subsidiary companies (stock to be issued to
the employee holding optional contract of the company) as and when paid
for between the years beginning Sept. 1 1931 and Sept. 2 1935, the optional
contract expiring Sept. 2 1935, making the total amount applied for
1,817,545 shares.
The form of stock option contract adopted provides that the 85,000 shares

subject thereto shall be purchased by officers and employees to whom such
contracts may be granted by the executive committee in installments over
a period of five years beginning Sept. 1 1931 and ending Sept. 2 1935 at the
price of $40 per share in cash .-V . 131, p. 481, 276.

Cook Paint & Varnish Co.-Stock Offered.-Prescott
Wright, Snider Co., Kansas City, Mo., are offering 10,000
shares $4 cum. pref. stock and 40,000 shares class A stock
in units of one share $4 cum. pref. stock and four shares class
A stock (price on application).

Delivery will be made in allotment certificates, exchangeable for defin tive
pref. and class "A" stock certificates, on or about April 15 1931.

Preferred stock is pref. as to $4 annual dive., payable Q.-M. Pref, as to
assets up to $60 a sh. in case of involuntary liquidation and $65 per sh in
case of voluntary liquidation. Red. on any div. date on 60 days' notice at
$65 per share, plus accrued dividends.

Class "A" stock is entitled to diva, of $1 per annum, before any diva. be
paid on the com. stock. After the com. stock has received $1 per share,
class "A" and com. stock shall participate equally, share for share. Class
"A" stock is not redeemable and participates equally, share for share, with
the common stock in distribution of assets in liquidation.

Transfer agent, Fidelity National Bank & Trust Co., Kansas City, Mo,
Capitalization- Authorized. Outstanding

Preferred stock (no par)   300,000 shs. 38,000 shs.
Class "A" stock (no par) 100,000 shs. 40,000 slut.
Common stock (no Par) 400.000 shs. 160,000 shs.

Charles R. Cook, in a letter to bankers, says in substance:
Company.-A Delaware corporation which succeeded to the business of

Cook Paint & Varnish Co. of Mo., starting business ii 1913. Company
manufactures and sells, at wholesale and retail, paints, varnishes, enamels,
lacquers, japans, painters' accessories and supplies, window glass, &c.
These products are marketed under well known Cook brands which brands
have been thoroughly advertised, throughout its territory. Company's
products are distributed on a nation-wide basis from six manufacturing
plants located in North Kansas City and St. Louis, Mo.; Cincinnati, 0.;
Fort Worth and IIouston, Tex., and Detroit, Mich. Distribution of pro-
ducts is made in large part from these factories and through the company's
own branches, operated in 22 principal cities in the States of Missouri,
Kansas, Oklahoma, Texas, Nebraska, Iowa, Colorado and Illinois.

Sales and Earnings.-The net sales and earnings, after all charges, includ-
ing interest, depreciation and income tax reserves for the past three years,
ending Dec. 31, have been as follows:
Year- Sales. Earnings,

1927  $5,172,058 $303,356
1928  5,585,040 315,715
1929  6.322,131 399.824
Average annual earnings for the last three fiscal years, after deducting

all charges and adding interest at the rate of 4Y4 % on the new money
resulting from the sale of 10,000 shares of preferred -stock and 40,000 shares
of class "A" stock, were over 23'6 times the dividend requirements on the
entire amount of preferred stock outstanding, Wilding that now being
offered, and for the year 1929 such earnings similarly computed were prac-
tically three times such dividend requirements.

After deducting pref. stock divs, the average earnings so computed were
over six times the div. requirements on the class "A" stock and amounted
to $1.21 per share of combined class "A" and common stock.
The 1929 earnings, similarly computed, were over 73,6 times the dividend

requirements on the class "A' stock and were at the rate of $1.51 per share
on the combined class "A" and common stock.

Assets.-Net tangible assets of the company, as of Dec. 31 1929. but
after giving effect to this financing, amounted to $117.93 per share of pref.
stock and, after deducting at its redemption price the pref. stock to be
outstanding, amounted to $10.05 per share on the combined class "A- and
common stock. Net current assets, as of Dec. 31 1929, but after giving
effect to this financing, were $65.51 per share of preferred stock.

Purpose.-The proceeds resulting from the sale of this 10,000 shares of
preferred stock and 40.000 shares of class "A" stock will be used to reim-
burse the company for expenditures made in acquiring property and
establishing a branch factory in Detroit, Mich., to provide funds for ex-
pansion elsewhere in the company's territory, to provide additional working
capital required by the growth of the business and for other corporate
purposes.-V. 131, p. 2070.

Crosley Radio Corp.-Sept. Sales Increase.-
Sales in September exceeded the sales figure for September 1929 o

$1.300.000 by about 20%. With demand holding up well it is probable
sales through October will equal or exceed the September mark, a Cincinnati
dispatch says.
The corporation Is producing between 1,500 and 1,800 sets a day, which

schedule has been maintained for the past month.- V. 131 p. 1902.

Crown Cork & Seal Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 145,421

hares of cum. pref. stock (no par value) which are issued and outstanding
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and 27,500 additional shares of corn. stock (no par value) on official notice

of issuance as a stock dividend; with authority to add: 32,500 shares of

common stock on official notice of issuance and sale to employees; maldng
the total amount applied for 145,421 shares of cum. pref. stock and 335.000
shares of common stock.

Consolidated Income Account Six Months Ended June 30 1930.

(Incl. Crown Cork & Seal Co. of Bait, and Crown Cork & Seal Co. of
Baltimore City.)

Net sales $5 396 975
Cost of sale   3,230,556
Depreciation charged to operations  243,067
Amortization of patents charged to operations  101.187
Selling and delivery expense  576,418
Administrative and general expense  341,414
Other ordinary expenses, net of other ordinary income  Cr.12,204
Interest and bond discount  150.247
Allowance for Federal income taxes  93,000

Net profits  $673.290
Earned surplus Jan. 1   2,909,298
Refund of Federal income taxes of prior periods  164,294

Total surplus $3,746,883
Preferred dividends paid  196,317

Earned surplus, end of period $3,550,566
Earnings par share preferred  $4.63
Earnings per share common  $1.74
Number of shares preferred  145.421
Number of shares common  273,463

The equity of Crown Cork & Seal Co., Inc., in the undistributed current
earnings of the unconsolldated subsidiaries S. M. A., Paris, France; M. B. (I.
Belgium and Crown Cork International Corp., Jersey City, N. J is $39,897.
-V.131, p. 1570, 1262.

Crucible Steel Co. of America.-Definitives Ready.-
The Chase National Bank of the City of New York announces that it is

prepared to deliver definitive 10-year 5% gold debentures, due May 1 1940
in exchange for outstanding temporary bonds.-V. 131, p. 944, 794.

Cumulative Shares Corp.-Cumulative Trust Shares
Offered.-Bankcamerica-Blair Corp. and Distributors Group,
Inc. ,are offering at the market (about .75 per share)
Cumulative Trust Shares (Maximum capital accumulation
fixed trust) participating certificates of equitable ownership
in common stocks in trust.

Bearer coupon certificates, registerable as to principal only, in denoms.
of 50. 100, 500, 1,000, 2,000 5,000 and 10,000 shares. Coupons payable
semi-annually, Jan. 15 and July 15, at the office of the trustee in N. Y.
City or at any other designated paying agency in the United States or
foreign countries. The Bank of America National Association, trustee.
Cumulative Shares Corp., depositor. Each cumulative Trust Share repro-
Bents 1-50,000th participating, non-voting equitable ownership in the fol-
lowing group or unit of common stocks deposited with the trustee:

No. of No. of
Shares. Industrkds- Shares. Utilities-
100 United States Steel Corp. 100 American Tel. & Tel. Co.
300 General Electric Co. 100 Consolidated Gas Co. of N. Y.
100 National Biscuit Co. 300 United Gas Improvement Co.
200 E. I. du Pont de Nemours de Co. 100 Western Union Telegraph Co.
200 Union Carbide & Carbon Corp. 200 Electric Bond & Share Co.
100 Westinghouse Elec. & Mfg. Co. 100 American Gas & Electric Co.
100 American Tobacco Co. 200 Pacific Gas & Electric Co.
100 Allied Chemical & Dye Corp. 200 American Power & Light Co.
100 Eastman Kodak Co. Railroads-
200 American Radiator dc Standard 100 N. Y. Central RR. Co.

Sanitary Corp. 200 Pennsylvania RR. Co.
100 Borden Company 100 Atch. Topeka & Santa Fe By.
100 Otis Elevator Co. 100 Southern Pacific Co.
100 American Smelting & Rerg Co. 100 Union Pacific RR. Co.
100 Procter & Gamble Co. Offs-
100 American Can Co. 200 Standard Oil Co. (New Jersey)
100 International Harvester Co. 200 Standard Oil Co. of Calif.
100 R. J. Reynolds Tob. Co., class B 200 Standard Oil Co. (Indiana)

100 Texas Corporation

together with any additions to such unit as shown below, plus the propor-
tion of any other property held by the trustee applicable to such share.
No Substitution.-No discretionary substitution may be made for any

of the deposited stocks.
Distributions.-Distributions will consist of regular and extra cash divi-

dends received on the underlying stocks along with any small cash adjust-
ments and profits resulting from the sale of rights, phis interest paid on
funds in the hands of the trustee pending distribution.

Capital Enhancement.-Cumulative Trust Shares are designed to preserve
for the investor the potentialities of enhancement in value. Distribution
of capital is reduced to a minimum since the smallest stock dividend or

Wit-up except minor fractional shares will be retained in the portfolio.
Trust Shares provide practically complete capital accumulation in

that the proceeds of the sale of rights, except profits resulting from such
sale which are credited to currently distributable funds, are reinvested in
additional common shares of the issuing company.

Trust Share Split-Ups.-From time to time the number of shares issued
by the trustee against the unit of stocks may be increased as provided,
in the trust agreement. In the event of such increase, at their option
shareholders may surrender their certificates to the trustee in exchange
for new certificates.

Convertibility.-11olders of 500 Cumulative Trust Shares or multiples
thereof, may, upon surrender to the trustee, receive their proportionate
share or the underlying stocks with cash adjustment for fractions. Holders
of any number of shares may convert them into cash at the market value
of their interest in the deposited stocks and accumulations thereon, as
provided in the trust agreement.

Elimination.-Any stock in the unit may be eliminated for sound invest-
ment reasons at any time. Such eliminations may be made only in strict
compliance with the provisions of the trust agreement and with the final
consent and approval of the trustee acting entirely in its own discretion.

Offering Price.-The offering price of Cumulative Trust Shares is based
opon and varies with the current New York Stock Exchange and New
York Curb Exchange quotations of the underlying stocks. 7 ji % of the
offering price of the Trust Shares represents a charge to provide for trustee's
fees, cost of issue and deposit, cost of distribution and for profit as detailed
within. All purchasers of Cumulative Trust Shares are relieved from the
usual odd lot charges in so far as 100 share lot purchases are made by the
Depositor Corporation.

Trustee's Fees.-The trustee agrees that through funds deposited with
It by Cumulative Share; Corp., the trustee's fees, except nominal charges
for conversion or surrender of shares, will be provided for during the life
of the trust and that, as set forth in the trust agreement, it will have no
lien upon the deposited property for its services.

Markel.-Cumulative Trust Shares, it is contemplated, will be quoted
In leading newspapers in the United States and the sponsors expect to
maintain a bid price at the rate of approximately 34 point below the asked
price for each $10 of trust share market value.

Termination.-Any shareholder may terminate his interest in the trust
at any time by presenting his shares to the trustee for conversion as above
set forth. In any event, the trust will terminate June 30 1950. The
trust agreement provides that the trustee may defer the date of liquida-
tion as long as in its judgment it is advisable to do so in order to protect
the interests of the shareholders. A fee not to exceed $1 per certificate
surrendered will be charged to each holder and paid to the trustee after
final liquidation of the deposited property.-V. 131, p. 2070.

Curtis Lighting, Inc.-Omits Dividend.-
The directors have voted to omit the regular quarterly dividend ordinarily

payable at this time on the capital stock. On Feb. 1, May 1 and Aug. 1
last, the company made quarterly distributions of 33c. per share.
An official announcement says:
'The directors on Oct. 3 1930, on account of the unusual business and

economic conditions, have considered it desirable to conserve the resmrces
of the company; and, to retain its strong financial position, have considered
it expendient to pass the fourth quarter dividend of 33 cents per share,
which was paid in 1929 on November the first.

The earnings to data this year have been ample to cover the dividends of
99 cents per share already paid.-V. 131. p. 120.

--Curtiss Wright Corp.-New Vice-President, &c.-
0. S. "Casey" Jones, President of the Curtiss-Wright Flying Service.

Inc.. has been appointed Vice-President of the Curtiss-Wright Corp., in
charge of public relations. Major E. H. Brainard has been elected Presi-
dent of the Flying Service company William F. Carey. President of the
Curtiss-Wright Airports Corp., has resigned and will be succeeded by
0. W. Loos, Vice-President of the Flying Service corporation. Bruce
G. Leighton has been made a Vice-President of the Keystone Aircraft
Corp., the Wright Aeronautical Corp. and the Curtiss Aeroplane & Motor
Co.. subsidiaries of the Curtiss-Wright Corp.-V. 131, p. 1570.

Cutler-Hammer, Inc.-Shipments.-
Period End. Sept. 30- 1930-3 Mos.-1929. 1930-9 Mos.-1929.

Shipments  $2,198,116 $3,321,450 $7.405,721 $9,196,765
V. 131, p. 944, 794.

Davison Realty Co.-Notes Sold.-Stein Bros. & Boyce
and the Baltimore Co. announce the sale at 993A and int. of
$2,000,000 10-year 6% sinking fund gold notes (with non-
detachable stock purchase warrants). Principal and interest
guaranteed unconditionally by endorsement on each note
by the Davison Chemical Co.
Dated Oct. 1 1930; due Oct. 1 1940. Int. payable without deduction or

Federal income tax not exceeding 2% April and Oct. 1 at head office of

Baltimore Trust Co., Baltimore, Md., trustee. Callable as a whole or In
part for cancellation on 60 days' notice at 10234 and int. for the notes with-
out warrants, or at 110 and int. for notes with warrants. In the event
that a call with warrants is issued, the holder of each note shall have the
right to exercise the warrant up to within 10 days of the redemption date.
Company agrees to refund annually any State, city or county securities
or personal property taxes not exceeding in the aggregate 5 mills per annum
on each dollar of the principal amount of notes held, or in lieu thereof any
State income taxes not in excess of 6% of the interest thereon, upon presenta-
tion of proof of payment within 90 days after any such taxes become due
and payable.

Warrants.-Each note will bear a non-detachable warrant entitling the
holder to purchase 10 shares of the common stock of Davison Chemical Co.

(listed on N. Y. Stock Exchange) for each $1,000 note, or 5 shares for each
$500 note, at $30 per share on or before Sept. 30 1931, with successive
increases of $5 per share in the purchase price during each 12 months up to
and including Sept. 30 1940. Provision will be made in the indenture to
prevent dilution of the warrant rights.
Data from Letter of C. Wilbur Miller, President of the Company.
Company,-A wholly-owned subsidiary of Davison Chemical Co. Owns

approximately 343 acres of waterfront property located in the rapidly

growing Curtis Bay area of the Baltimore Harbor. The City of Baltimore

Es constructing a 40-foot concrete highway bordering the tract. It is
planned to use the proceeds of this financing to develop the portion on or

near the highway for residences for employees of the chemical company

and the remaining 200 acres for industrial sites with frontage on deep

water, and for other corporate purposes. The property has been appraised

by Wm. Martien & Co., Inc., at $4,006,000.
Security.-Notes are the direct obligation of the company, and in addition

are unconditionally guaranteed both as to principal and interest by en-

dorsement on each note by the Davison Chemical Co., which company will

also guarantee the sinking fund payments to the trustee.
Restrictions.-While any of these notes are outstanding: (a) The Davison

Realty Co. covenants that, with the exception of current business obliga-

tions not to exceed $200,000 outstanding at any one time, and not to mature
later than 13 months, it is not to issue any securities or incur any obliga-

tions of any kind having priority over these notes or ranking equally
therewith. (b) The Davison Chemical Co. covenants that it will not issue

any securities of any kind having priority over these notes.
Sinking Fund.-The sinking fund will provide for the minimum annual

payment to the trustee of $100,000, or the total amount received from sales

of property by the Davison Realty Co., whichever sum may be greater.

The sinking fund will be payable quarterly, the first payment to be made

Oct. 1 1931. This minimum sinking fund will retire 45% of this issue

by maturity.
Listing.-Application will be made in due course to list these notes 

on

the New York Curb Exchange and the Baltimore Stock Exchange.

Diamond Shoe Corp.-Sales Increase -
Increase.' 1930-9 Mos.-1929.1930-Sept.-1929. Increase.

$1.757,487 $1,460,114 $297,3731$13,507.487 $11.999,810 $1,507.677
-V. MI, p. 1902, 1102.

Drug, Ihc.-New Director.-
E, J. Noble, President of Life Savers, Inc., has been elected a director.--

V. 131, p. 1262.

Eastern 
Dairies, 

Ltd.-Initial Common Dividend.-
The directors on Oct.7 placed the common shares on a regular dividend

basis. A dividend of 25 cents per share on the common stock was de-

clared, covering the quarter ended Sept. 30 1930, payable Nov. 1 to holders
of record Oct. 15.-V. 130, p. 4614.

Edison Brothers Stores, Inc.-Sales Increase.-
1930-Sept.-1929. Increased 1930-9 Mos.-1929. Increase.

$474,551 $349.569 $124 ,9821$3 .313 ,529 $2,633,835 $679,694

-V. 131, p. 2071. 1571.

Emsco Derrick & Equipment Co.-Dividend Decreased.
The directors have declared a quarterly dividend of 20 cents per share

on the outstanding 400,000 shares or capital stock, no par value, payable

Oct. 25 to holders of record Oct. 10. This compares with quarterly dis-

tributions of 40 cents per share made from April 25 1929, to and including

July 251930.-V. 131, p. 1103.

Equitable Casualty & Surety Co.-New Officer.-
Francis P. Ward has been elected Chairman of the board of directors.

Succeeding Harold Spielberg, who becomes Chairman of the executive

and finance committee.-V. 131. p. 1571.

Equitable Office Building Corp.-Earnings.-
For income statement for 5 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 131, p. 1721.

Equity Securities Corp. St. Louis.-Fixed Trust Shares
Offered.-A banking group headed by Stifel, Nicolaus & Co.,
Inc., St. Louis, are offering Equity Trust Shares in America
(price at market).

Certificates in coupon form in denom. of 1 to 10, 25. 50, 100. 150 and

1000 shares, and in registered form in denom. of 100 shares and multiples

thereof. Disbursements semi-annually, June 30 and Dec. 31, at the office
of the trustee. Mississippi Valley Trust Company, St. Louis, trustee.
Equity Securities Corp., St. Louis, depositor.

Description.-Equlty Securities Corp. (Mo.), purchases in the open

market and deposits with the trustee, under a 20-year trust agreement, 130

shares of common stock of 26 leading American corporations listed on the

New York Stock Exchange, with which the trustee establishes one unit

and issues 2,000 equity trust shares. All equity trust shares are identical,
each representing a 1-2000th interest in one unit and receiving its pro rata

benefit from all the securities and funds underlying the unit.
Accumulatim Adrantages.-The trustee shall collect for the

benefit of the holders of equity trust shares all distributions of the stocks

constituting the investment portfolio, including cash dividends (regular
and estra), stock dividends, rights, warrants, split-ups, etc.
The trustee shall retain and accumulate for each stock unit the highest

number of shares of extra stock dividends and split-ups, divisible by two.

Any whole or fractional shares remaining after such divisions, together with

cash and the proceeds from all regular stock dividends and other forms of

return from stocks, less any taxes. if ever required by law, shall be dis-

tributed by the trustee, semi-annually, as dividends to the holdas of

equity trust shares.
As a safeguard against possible hazards of time, the trust agreement

provides for the elimination of stocks In the unit ,-4,1 when a corporation
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announces the passing of a dividend; (b) If any stock in the unit becomes Variable Interest Rate.unavailable as defined in the trust agreement, and furthermore, (c) In the
event of merger, consolidation, reorganization or sale of any company, thetrustee shall, unless otherwise provided in the trust agreement, substitutetherefor the highest number of new common shares, divisible by two.

Reinvestment Plan.-The accumulative features of equity trust shares
emphasize the power of "compounding capital." Through the reinvest-ment plan the investor can take advantage of an added force through the
compounding of interest by reinvesting his income immediately into more
equity trust shares. Through the use of this thrift plan, $25,000 invested
In one unit or 2000 equity trust shares in 1915, had they then been in
existence, would as of June 30 1930, have had a value of $267,681, or 10.7
times the original investment based upon the average prices for each year.

Conversion Privilege.-The holder of 1000 equity trust shares. or any
multiple thereof, may, at any time, until 90 days after the termination of
the trust, surrender to the trustee his certificate and receive in exchange
underlying stocks and accumulations On a pro rata basis.
The holder of less than 1000 equity trust shares may, at any time, until

90 days after the termination of the trust, surrender his certificates to the
trustee and receive in exchange cash representing his proportionate share in
the trust, based on prevailing market prices, as provided in the trust
agreement.

Termination .-The trust will terminate in 20 years, on June 30 1950-
however, any holder of equity trust shares may terminate his interest at
any time, as explained above under conversion privilege.

Investment Unit-Each equity trust share represents an equal non-
voting, participating ownership of 1-2000th of a unit of common stocks
deposited with the trustee, together with a proportionate interest in any
cash or other property held at any time by the trustee. Each unit includes
the following stocks, all listed on the New York Stock Exchange:
No. of No. of

Rhs.
Atchison, Topeka & Santa Fe Ry. Co. 4 American Can Company
Illinois Central Railroad Co. 2 American Tobacco Company (B)
New York Central Railroad Co. 6 The Borden Comrany
The Pennsylvania Railroad Co. 6 DuPont (E. I.) de Nemours Co.
Union Pacific Railroad Co. 2 Eastman Kodak Company
American Telep. & Teleg. Co. 6 General Electric Company
Consolidated Gas Co. of N. Y. 6 International Harvester Co.
The North American Co. 6 National Biscuit Co.

1 The United Gas Improvement Co. 4 The Procter & Gamble Company
Standard 011 Co. of Cal. 6 Union Carbide & Carbon Corp.
Standard Oil Co. (N. J.) 4 United States Steel Corp.
Texas Corporation 4 Westinghouse Elec. & Mfg. Co.
Allied Chemical & Dye Corp. 4 Woolworth (F. W.) Co.

Exchange Buffet Corp.-Correction.-
Figures published in last week's "Chronicle," page 2220, giving sales for

nine months ended Sept. 30 should have read for the five months ended
Sept. 30.- V. 131. p. 2230, 1671.

Federal Theatres Co.-Defers Preferred Dividend.-
The directors recently voted to defer the quarterly dividend of $1 per

share due Sept. 2 on the fel cum. 1st pref. stock. An initial quarterly
distribution of $1 per share was made on this issue on June 2 last.-V. 130,
p.3886.

Finance Co. of America (Bait.) .-Earnings.--
For income statement for quarter ended Sept. 30 see "Earnings Depart-

ment" on a preceding page.- V. 131, p. 795.

Finch Run Coal Co., Pittsburgh, Pa.-Tenders.-
The Union Trust Co. of Pittsburgh, Pa., trustee, will until Oct. 15

receive bids for the sale to it of purchase money mtge. 5% 30-year sinking
fund gold bonds, dated June 1 1920. to an amount sufficient to exhaust
$300,672 at prices not exceeding 1023 and int.

First National Stores, Inc.-Sales.-
Period- 1930. 1929. % Change.

September (5 weeks to Sept. 27)- - - -$10,200,759 $10,016,930 1.8 Inc.
13 weeks to Sept. 27  26,727,575 26,105.615 2.3 Inc.
28 weeks to Sept. 27  54,657,333 51,319,524 6.5 Inc.
-V. 131, p. 1721.
(M. H.) Fishman Co.-September Sales.-
1930-Sept.-1929. Increase. 1930-9 Mos.-1939. Increase.

$177,395 $171,356 $6,0391161,410,052 $1,210,370 $199.682
-V. 131. p. 1572, 946.

Flintkote Co.-Dividend Meeting Adjourned-Status.-
The regular quarterly meeting of the directors scheduled for Oct. 8 was

adjourned to the latter part of the month, due to the lack of a quorum.
Ordinarily the quarterly dividend of 373i cents per share would be payable
Oct. 15.
The company is in a strong financial position, with over $1,000,000 in

cash alone. It has a working capital ratio of 6.22 to 1, and has no bonds,
preferred stock or bank loans.
Volume of business and profits since April have shown a consistent growth

and the four weeks' period ended Oct. 4 was one of the largest shipping
and most profitable periods that the company has had for several years.
The small volume which obtained throughout the entire roofing industry
during the first three four-week periods of this year will no doubt be over-
come by the steady improvement during the latter part of the year. While
the roofing industry has been operating on a lower volume than in 1929,
it is on a stabilized basis and there have been three price advances in the
trade in the past 10 months.
The company has not yet received any of the profits from its investment

in Colas-Flintkote in Europe. This company has done a very profitable
business in 1929 and 1930, and a substantial amount of the profits will
accrue to the Flintkote Co. Owing to the marked increase in volume and
development, however, the foreign unit has required additional working
capital so that profits have been retained for the time being for the pur-
pose.
The company has been very active also in development of the Colas

road business in the United States, and although this is practically the first
full year of operations, this division will do a business of between five and
six million gallons. ("Boston News Bureau.")-V. 130, p. 4059.

Ford Motor Co., Detroit.-Output Lower.-
'World production of Ford cars and trucks in September was 97,885 units
the company announced on Oct. 6. This compares with 99,142 units in
August last and 161.305 units in Sept. 1929.-V. 131, p. 1721, 1104.

(George M.) Forman Realty Trust.-Chicago Bankers
Organize Realty Trust-Holders of Bonds Issued by House to
Get Protection Under New Plan.-
A comprehensive reorganization plan for the protection of holders of

a number of real estate bond issues originally sold by George M. Forman
st co., through the formation of the George M. Forman Realty Trust
and exchange of outstanding securities for those of the trust has been an-
nounced.
With the co-operation of the bondholders' advisory committee, consist,.

ing of C. S. Tuttle. Vice-Pres, of the Central Trust Co.; Chicago; H. L.
Schmitz. V.-Pres.'of Peoples Trust & Savings Bank. Chicago; L. II. Whit-
ing. Pres. of Boulevard Bridge Bank, Chicago, and C, R. Gleason, V.-Fres,
of peoples securities Co.. Chicago, George NI. Forman & Co. will form a
realty trust hvainF a capitalization of $30.000.000 15-year income bonds,
600.000 shares of a% preferred stock and 1,500.000 shares of no par value
common stock.

Issuance of Bonds and Common Stock.
Holders of certain of•tke defaulted bond issues acceptable under the de-

posit agreement wfit xmceive a like principal amount of the income bonds
and in addition orgashare of common stock for each $100 of bonds deposited.
It is contemplated that 45% of the balance of the common shares shall go
to the new management and 35% of the common shares to George M. For-
man & Co., against the transfer to the trust of equities owned by George
M. Forman & Co. in real estate securing certain of the issues to be acquired
by the trust.
A part of the preferred stock will also be issued to George M. Forman &

Co. for advances made by them to the motrgaged properties involved or
for purchase by them of bonds and coupons which by such purchase be-
came subordinated. The residue of the preferred may be used to settle
claims against the mortgaged property.

The rate of interest paid on the income bonds will depend upon theincome of the trust and be based upon a 12 months' period ending Aug. 311931 to 1945. If earnings during any year are equal to 4% on the bonds.the whole of such will be distributed as interest and if the earnings exceed4%, one-fourth of such excess will also be distributed; except that the rate-or interest payable in any year shall not exceed 6%. Interest paymentswill be cumulative after Jan. 1 1932
According to the plan, one-half of the earnings in excess of the requiredinterest payments shall be used as a sinking fund to retire the bonds until40% of them shall have been retired. Then the proportion of excess earn-ings

sinking fund provision of the 'trust indenture will be that in
reducedo one-third.

Cage of disposition of any of the pledged securities, 50% of the amountreceived in payment must be used for retiring the income bonds and thebalance may be applied in the discretion of the committee in either thesame manner or to preserve, protect or enhance the security for the incomebonds.
Committee's Powers Wide.

No dividends will be payable on the stocks of the company until 40%of the income bonds have been retired.
The bondholders' advisory committee will have wide powers, includingthe right to fix the rate of interest payable on the income bonds, absolutelysupervision as to the expenditures of the realty trust, including overheadand operating expenses, and power to appoint two of their members tothe board of five trustees which shall manage the trust.The members of the advisory committee have no pecuniary interest inGeorge M. Forman & Co., in the proposed trust, or in any of the defaultedissues. They are serving in an endeavor to evolve a method of dealingwith defaulted bond issues which would be an improvement upon those invogue. By formation of the trust much of the dealys and expenses orforeclosure are expected to be avoided.

List of Eligible Issues.
Bonds eligible for deposit under the

Amt. Outstanding
in Bonds

plan are as follows:
Amt. Outstanding

415 Aldine Building 6981,000 Sheridan Drive Apartments_ $674,000Cedar Glen Apartments 299,500 3260 Sheridan Building 840,000Charlotte Fay Apartments__ 136,000 Sheridan Lake Apartments 674,000Drexel Plaza Building 254,500 Shore View Building 363,000290 E. Delaware Place Apts. 410,000 Shoreline Building 775,000Grasdon Hall Apartments_ _ _ 390,000 Sound View Garden Apts 475,000Hilldale Apartments 179,500 South View Building 193,500611 Hinman Building 534 Stratford Building 1;183,000Irving Park Building 125,500 Wellington Arms Hotel 1,960,000Kenard Building 249,500 Whitehall Building 1,400 ,0006133 Kenmore Building 275,000
$14,472,000424 'Melrose Building 1,180,000 Total 

North Fountain View Apts.- 158,500 Amount available for interest
South Fountain View Apts.. 154,000 and other expenses 955,075
Oakwyn Building 225,000 Int. at 4% on M4,472,000-- 578,880
Belmore Apartments 253,000

$376,195429 Roscoe Building 424,000 Balance 

Foster-Wheeler Co.-Proposal to Take Over International
Combustion Will Be Considered by Board.-
Louis 13, Nutting. President of the company, who has just returned

from Europe, says that the proposal to take over the International Com-
bustion Engineering Corp. seems assured of favorable action if the stock-
holders agree to accept the price placed on the stock. The entire matter,
he said, will be placed before the board later in the month or at a special
meeting which may be called earlier.
Commenting on prospects of Foster-Wheeler, Mr. Nutting said: "In

Europe, in particular on the Continent, our business is going ahead very
satisfactorily. We are constructing 12 new refineries abroad, some of
which have already been completed, and are very well satisfied with the
outlook for this end of the company's activities.
"The domestic outlook continues good; and although our August and

September business fell slightly below budget estimates, we are on an
average running apace with corresponding months of a year ago." ' In
general, he said, prospects indicate a favorable year for Foster-Wheeler.
-V. 131. p. 1104. 795.

Furniture Corp. of America.-Incorporated.-
This corporation of America has been incorporated in Nevada with an

authorized stated capitalization of 820,000,000. It is an amalgamation of
16 furniture manufacturing houses on the Pacific Coast. II. A. Green,
head of the Boernbecher Mfg. Co. of Portland, Ore., is Chairman of the
board of the new company, and financing is to be arranged in the near
future in the form of common stock and debentures. For complete list of
companies in the merger, see V. 131, p. 1722.

General American Tank Car Corp.-New President.-
Lester N. Selig. formerly Assistant to the President has been elected

President, succeeding to the vacancy caused by the resignation of Elias
Mayer.-V. 131, p. 1903. 2231.

General Cable Corp.-Receives Order from Pacific Gas
& Electric Co.-
See Anaconda Copper Mining Co. above.-V. 131, p. 2072.

General Electric Co.-To Erect New Building.-
Plans for a new manufacturing building to cost 81,000.000, to be erected

at the company's Pittsfield plant immediately, have been announced by
H. A. Wagner, general manager of the works. The structure will be
devoted to the exclusive manufacture of transformer tanks and when com-
pleted will be the largest transformer tank shop in the world. It will be
more than 550 ft. long. 150 ft. wide and 70 ft. high and will be all welded-
probably the largest welded building of its kind. Construction will take
nearly four months.

It is expected the new building will be adequate to care for large trans-
former needs until 1935. Every operation in the making of huge steel tanks
will be carried out under the one roof. These include fabrication, machin-
ing, testing, sand-blasting, painting, welding, baking, &c. More than
93.000 sq. ft. of floor space will be added to the area of manufacturing space
now available in the Pittsfield Works,

International General Electric Co. Appointments.--
The resignation of William A. Reece as President and managing director

of the General Electric, S. A., of Argentina to become the managing
director of the Anglo-Argentine Electricidade has been announced byWalter J. Edmonds, Vice-President of the International General ElectricCo. The Anglo-Argentine Electricidade consists of a large group of publicutility properties in the Argentine in which the American & Foreign PowerCo. has a substantial financial interest.
Charles Clark Batchelder succeeds Mr. Reece in the General Electric.S. A., of Argentina organization, being appointed Vice-President andGeneral Manager, and Chairman of the Executive Committee.The appointment of Heman Greenwood as Vice-President of the Inter-national General Electric Co., Inc., with headquarters in Rio de Janeiro,Brazil. in charge of the company's interests in Brazil and the Argentine.has also been announced by Mr. Edmonds.-V. 131. p. 2231.
General Electric Co., Ltd. (England).-New Capital.-Midland Bank. Ltd., London, together with its affiliated banks, in

5 o mortgage debenture stock at 98. payable 5% on application, 20% on
September last received applications (in multiples of £100) for £3 '500,000
allotment Oct. 31 and Nov. 28, respectively, and 33% on Dec. 31. Paymentin f•ill may be made on allotment under discount at 2% per annum, cal-culated on the amounts paid in advance of their due dates. Applicationsfrom shareholders of the company and of its subsidiary and associatedcompanies received special consideration in allotment if received beforethe closing of the list,-V. 131,p, 1428.

General Foods Corp.-New Directors.-
Edward R. Tinker, President of the Interstate Equities Cerp. and Wet-more Hodges, Chairman of the Board of the General SeafJods Corp.:have been elected directors.
Sales Agreement with Glidden Co.-
The General Foods Corp. has contracted with the Glidden Co. for thedistribution and sale of certain products of Durkee Famous Foods, Inc..throughout the United States, it is announced. These products include'Froco nut margarine and other items suitable for distribution on thetrucks operated by subsidiaries of General Foods,
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Durkee Famous Foods, Inc., is the food division of the Glidden Co.

The arrangement will take care of the Durkee food distribution problem,

at the same time enabling the General Foods to round out its line of prod-

ucts for sale and distribution on its trucks.-V. 131, p. 2072.

General Public Service Corp.-Earnings.-
For income statement for 12 months ended Sept. 30 see 'Earnings De-

partment on a preceding page.
Balance Sheet September 30.

Assets-
1930.
$

1929.
$ Liabilities-

1930.
$

1929.
$

Invest. In stocks_ _30,404,981 27,193,711 Preferred stock._ _ _x2,305,258 2,304,240
Invest. In bonds & Common stock_ _ _y8,853,131 8,488,623

notes 353,375 605,215 Com, stock scrip__ 15,610 6,650
Special deposits_ - - 1,896 1,896 Convertible deben.
Cash (includ. call 556% 1939 9,999,000 9,999,000

money) 1,084,279 3,989,173 5% 1953 4,972,000 4,972,000
Int. & accts. rec.- 24,500 33.940 Accr. deb. int__ _ 199,636 199,636
Unamortized debt_ 507,996 533,628 Accts. payable._ _ 139,274 16,056
Unadjusted debts_ 1,010 3,088 Divs. declared 37,345 37,328

Tax liability • 202,790 368,628
Unadjusted credit. 20,880 10,141
Stocks loaned.__ 993,550

32,360,652Total (eac side) _32,378,038 Res. for & surp_ _ _ 5,633,114 4,964.799

Aote.-After allowance of $100 per share for each class of pref. stock
and face value of outstanding debentures, the book value per share of
common stock was $21.22 in 1930 and $20.77 in 1929. Based on market
values of Sept. 30 1930 and the same provisions for preferred stocks and
debentures, the value per share of common stock is $22.79.

x Represented by 24,640 shares $6 preferred stock. 280 shares $5.50
preferred stock, all of no par value. y Represented by 649.673 no par
shares.-V. 131, p. 483.

Gillette Safety Razor Co.-AutoStrop Merger.-
The "Boston News Bureau" Oct. 7 had the following:
It is understood that an agreement has been reached for consolidation

of Gillette Safety Razor Co. and AutoStrop Safety Razor Co. and that
the necessary financing, to take the form of $20,000.000 10-year cony. 5%
notes and about $31,000,000 5% pref. stock, convertible into common for
a period of 5 years, will be announced shortly. Proceeds from the sale
of the notes would be used for working capital. The $31,000,000 preferred
would be offered in exchange for the d10,000 shares of AutoStrop Safety
Razor Co. stock, consisting of 87,500 shares of AutoStrop class A and
222,500 shares of class B. The class A is convertible into class B on a
share for share basis.-V. 131, p. 1104, 637.

General Tire & Rubber Co.-Regular Dividends, &c.-
The directors have declared the regular quarterly dividend of $I per share

on the common stock, payable Nov. 1 to holders of record Oct. 20.
During the first six months of the present fiscal year earnings were

sufficient to cover dividend requirements for the entire year on both
classes of its stock.

President William O'Neil states the company had made a gain in volume
of business in dollars and cents during September over September 1929.
"At no time this, year did our production drop more than 15% from the
peak,

, 
" he said. 'Our operations will continue on same basis as at present

during November and December and we are planning to increase them in
January. Our tire output this year in pounds of rubber consumed will be
greater than it was last year, due to lower prices of crude rubber and tires.
Our sales income will be somewhat less than last year, but not more than
123.4% lees."-V. 131.p. 1722.

General Water Treatment Corp. (Del.).-7'o Acquire
Common Stock of the Permutit Co.-
A plan and agreement of reorganization dated Oct. 7 1930 has been

entered into by the General Water Treatment Corp (Del.) and by all
holders of the common stock of the Permutit Co. (Del.), who shall deposit
their common stock thereunder.
The General company agrees to acquire and the depositing stockholders

agree to exchange all the common stock of the Permutit Co. upon the
following terms and conditions:
(a) If the plan and agreement shall become operative there shall be issued

by the General company in exchange for the common stock of the Permutit
Co. duly deposited hereunder 12 shares of the common stock of the General
company for each share of the common stock of the Permutit Co.
(b) The plan and agreement shall become operative if and when on or

before the close of business on Nov. 29 1930 (or on or before the close of
business on such extended date or dates not later, however, than Dec. 31
1930 as may be specified by the General company in a writing or writings
to that effect delivered to the Chase National Bank of the City of New
York, depositary).
(1) Not less than two-thirds of all the issued and now outstanding shares

of common stock of the Permutit Co. shall have been deposited thereunder;
and
(2) General Water Treatment Corp. shall acquire all the issued and now

outstanding stock of Ward-Love Pump Corp. pursuant to agreements now
in effect.

If this plan and agreement shall become inoperative, the General com-
pany shall be under no obligation to acquire and the depositing stockholders
shall be under no obligation to exchange the common stock of the Permutit
Co. thereunder.
(c) The privilege of exchange thereunder is extended to all holders of the

common stock of the Permutit Co. who shall avail themselves thereof by
depositing their stock thereunder on or before Nov. 29 1930, or, in the event
such date is extended by the General company then on or before such
extended date or dates, provided, however, that the General company in
its discretion shall have power thereafter when the plan and agreement has
become operative to permit deposits and exchanges thereunder either
generally or in specific instances and upon such general or special terms and
conditions as it may determine.
In case any depositing stockholder shall be entitled to receive a fraction

of a share of common stock of the General company there shall be issued for
each such fractional share a scrip certificate. The holder of a scrip certifi-
cate will be entitled to no rights on account thereof other than to receive
on timely surrender of such scrip certificate, together with other scrip
certificates of like tenor representing rights in respect of one or more full
shares of common stock of the General company, a certificate for the number
of shares of common stock of the General company equal to the number of
full shares of common stock of the General company in respect of which
such scrip certificates were Issued.
W. Spencer Robertson, President of Permutit Co. will be President of the

new company. Francis N. Bard (President of Ward-Love Pump Corp.)
will be Chairman. Abbott Southall is Secretary.

(B. F.) Goodrich Co.-Tire Sales Increase.-Listing.-
Toe company reports that tire sales for September this year were sub-

stantially above such sales for Sept. 1929. It is announced that while
seasonal fluctuations resulted in some shrinkage in sales in September of
this year as compared with August, this shrinkage was not so marked as in
corresponding periods in 1929.
The New York Stock Exchange has authorized the listing of $30.000,000

13-year 6% cony, gold debs., due June 11945.-v. 131, p. 2231, 1104.

Grace Securities Corp., Richmond, Va.-Bonds Offered.
-The company is offering $170,000 79" serial coll, trust
gold bonds, series A-L, at prices to yield from 53/i to 7%,
according to maturity.
Dated Oct. 11930: due serially 1931-33. Principal and interest payable

at Union Bank & Federal Trust Co. (trustee) Richmond, Va., Jan, 1,
April 1, July I, Oct. 1.
This series of bonds is secured by pledge with the trustee, of first and

second mortgage real estate notes in unpaid and unmatured principal amount
of $212.556 equal to 125% of the total bonds in this series; monthly pay-
ments and maturities reducing these amounts and percentage according to
the schedules in the trust agreement.
The corporation is required to deliver cash or real estate notes of equal

amount and security to the trustee to replace any notes which may become
past due or in default.-V. 131, p. 1722.

(F. & W.) Grand-Silver Stores, Inc.-Sales.-
1930-Sept.-1929. Increased 1930-9 Mos.-1929. Increase.

$2,748,980 $2,409,989 $338,991 I $25,168.902 $19.458.960 $5,709,942

Note.-Figures for 1930 include sales of the Canadian units of Metro-

politan Chain Stores, Ltd., recently purchased. Terms of the acquisition

of that property provided for the taking over of these units as of Jan. 1

last-V. 131. p. 2072, 1573.

(W. T.) Grant Co. (Del.).-Sales Increase.-
1930-Sept.-1929. Increase. 1930-9 Mos.-1929. Increase.

$5,286,353 $4,776,755 $509.598 1E45,493,453 $41,237,620 $4,255,833

-V• 131, P. 2072. 1573

Great Atlantic & Pacific Tea Co.-Sales.-
Period Ended Sept. 30- 1930. 1929. Increase.

Month x877,022,658 $75.245,845 $1.776,813

Nine months  800,168,990 750,945,457 49,223,533

Tonnage Sales-
Month  378,627 336,309 42,318

Nine months  3,860,144 3,449,067 411,077

x A new high record for the month.
Average weekly sales for the four weeks of September were $19,255,665,

as compared with $18,811,461 for the corresponding four weeks in 1929.
an increase of $444.204. Average weekly tonnage sales were 94.657 tons,

compared with 84,077 for September 1929, an increase of 10.580 tons.

The company states the physical volume of business indicated in the

tonnage figures for last month show a percentage of increase greater 
than

that of the dollar sales because of the decline in commodity prices. The

average price per ton of goods sold in Great Atlantic & Pacific stores 
during

September 1930, was $203.43, whereas in September 1929, it was $223.74.

This means that last month consumers received 10% more food for a

dollar than they received a year ago.-V. 131. p. 1722, 1104.

Grigsby-Grunow Co.-New General Manager.-
Don R. Compton has been appointed Assistant to the President and

General Manager. The position was created some time ago by the board of

directors, but was never filled. Mr. Compton will relieve 111r. Grunow,

who has been devoting most of his time to Majestic Household Utilities

Corp. of much of the responsibility in connection with the management of

the radio company.-V. 131. p. 2072.

Hahn Department Stores, Inc.-Not Affected by Prince

& Whitely Failure.
In connection with the Prim c& Whitely failure Oct. 9, President Lew

Hahn issued the following statement:
"Although at this date it is too early to predict 1930 profits because

in department store operation a very substantial proportion of sales and
profits is made in the last quarter, it can be stated that net earnings to
date as against actual earnings of last year before charges to reserves

show a substantial improvement. Moreover, the financial condition of

the company Is pre-eminently satisfactory. Our working capital position

as of Aug. 31 1930 shows net current assets of $23,100,000. with a current

ratio of 4.1 to 1. The result of one of the most progressive steps taken

expresses itself in inventories. At the close of our spring season, July 31

1929. the inventories at cost were $16.384,000, while as of the same date

in 1930 they were $13,260,000, a decrease of $3,124,000.
"The individual stores which constitute the properties of Hahn Depart-

ment Stores, Inc., were brought under the integrated management of the

company for the first time during the year 1929. Substantial write-offs

in inventories in that year were taken and charged against reserves for

contingencies which had been set up for that purpose upon the formation

of the company. Although. it might be justifiable to follow this same

course again in 1930. the management has decided to show net earnings

for the year 1930 in figures which have not been corrected by charging-

losses arising from prior periods against reserves. Instead of using reserves,

it has been decided to assume in current operating any further Jesse+

accruing from the liquidation of inventories accumulated prior to 1929.'!
Prince & Whitely were the company's bankers.-V. 131. p. 2231.

Hearst Consolidated Publications, Inc.-Initial Div.-
The company has announced an initial dividend of 7% a year upon

class A 7% cumu. pantie, stock, par $25, the first quarterly distribution 
•it

13 %, payable Sept. 15 to stockholders of record Sept. 1. See also V. 131,

p.280.

Homestake Mining Co.-Extra Dividend of $1.-
The directors have declared an extra dividend of $1 per share in addition:

to the regular monthly dividend of 50c. per share, both payable Oct. 25

to holders of record Oct. 20. The company 'paid a similar extra dividend
in January of each year since and including 1925.-V. 130, p. 2782.

Houston Oil Co. of Texas.-Listing.-
The New York Stock Exchange has authorized the listing of com, stock

voting trust certificates which will represent, either indirectly in the first
instance through certain outstanding and listed certificates of beneficial
interest in common stock or directly, an aggregate of 1,100,000 shares or
common stock of the company of $25 par value each, on official notice of
issue on and after Oct. 17 1930. upon the deposit under the voting trust
agreement dated July 10 1930, of the outstanding and listed certificates of
beneficial interest in corn, stock representing in the aggregate 1,097.320.4
shares of common stock or the deposit of 2,679.6 outstanding shares )!
common stock.
The company has amended its charter so as to increase and change its

capital stock from $35,000,000 (Par $100) each of which 100,000 shares
were pref, stock, and 250,000 shares were corn, stock, to $37,500,000,
divided into 1,500,000 shares (par $25) of which 400,000 shares are pref.
stock and 1.100,000 shares are com. stock, and has issued four new shares-
of the par value of $25 each for each old share of $100 par value. The
company also declared a stock dividend of 10% on its corn, stock payable-
in the new shares of common stock.

New Certificates Ready.-
Vice-Pres. L. S. Zimmerman, Oct. 1, in a notice to the holders of cer-

tificates of beneficial interest for common stock, says:
The company has, by appropriate corporate action, changed the par-

value of all of its shares of stock from $100 to $25 per share, and has de-
dared a common stock dividend of 10% on all its Issued and outstanding-
common stock.

Since the voting trust agreements of Jan. 2 1912, and June 5 1919.
under which common stock certificates of beneficial interest are issued,
do not themselves contain provisions for issuing certificates of beneficial'
interest at such changed par value, nor for the issuance of certificates
for the stock dividend, appropriate provision has been made, whereby
holders of common stock certificates of beneficial interest issued under
the agreements of Jan. 2 1912, and June 5 1919, may deposit same with the

Mercantile Trust Co. of Baltimore. depositary, or with the Chemical'
Bank & Trust Co., 165 Broadway, N. Y. City, transfer agent, and on
and after Oct. 17 1930, receive in exchange therefor (including such 10%
stock dividend thereon) new common stock voting trust certificates of the
par value of $25 each. Deposits of common stock certificates of beneficial'
interest will be accepted by the Mercantile Trust Co. of Baltimore, or the
Chemical Bank & Trust Co. of New York. prior to Oct. 17 1930, but no,
common stock voting trust certificates will be delivered before such date.
The basis of such exchange Is 4.4 shares of common stock voting trust
certificates of the par value of $25 each (which includes the 10% stock
dividend) for each common stock certificate of beneficial interest of the•
Par value of $100.

Comparative Consolidated Balance Sheet.
June 3030. Dec. 3129.

Assets- S S
June 3030. Dec. 31'29.

Liabilities- s
Property sect, x44.228,639 42,600,931 Preferred stock... 8,947,600 8,947,600
Due from South Common stock.. .24,068.600 24,968,600
West'n Settlem't Funded debt 12,000,000 7,075,000.
& Develop. Co_ 5.612.888 5,467,581 Vendors lien note

Sinking fund cash_ 52,858 for land purch_ . 120,000 120,000-
Timber notes rec. 300,000 Notes payable.... 4.215 115,819
011 on hand  894,215 451,262 Acc,s. payable_ 959.190 613.043.
Mat'l & supplies._ 728,254 561,170 Arm taxes & int. 643.202 649.435
Advances  317,074 414,559 Res. for add 'l Fed.
Notes dr acc'ts rec_ 2,470,578 1,303.714 taxes  77.000 77.000,
Employees' funds. 13,037 8,417 Surplus 11,319.930 10,898,401
Cash  3.130,615 1,804.883

Total (ea. aide) _59.039.743 53,455.899.Deferred charges_ 1.644,441 490,522
x After reserve for depletion and depreciation of $12,416,623.-V. 131i..

2231. 1723.
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Humberstone Shoe Co., Ltd.-Earnings.-
Years Ended July 31- 1930. 1929.

Net profit for year  $76,538 $79,416
Previous surplus  67,267 78,321
Life insurance surplus value  2,800

Total surplus  $143,805 $160,537
Preferred dividends  5,400
Common dividends  40,000 50,000
Premium on pref. stock retired  27,000
Dominion of Canada income tax_ _ _ _ 6,328 6,466
Int. and miscellaneous taxes  4,403

1928.
$98,428
30,795

$129,223
21,600
20,073

172
9,055

Balance surplus  $97,477 $67,267
Shares common stock outstanding
(no par)  20,000 20,000

Earnings per share  83.01 $3.38

Assets-
Cash 
Accounts receivable
Inventory  
Real estate, plant &
equipment 

Deferred charges 

Balance Sheet, July 31
1930. 1929. Liabilities- 1930.
865,858 $1,929 Common stock_ _ x$379,344
79,675 66,351 Accts. & bills pay.,

237,524 278,448 incl. prov. for tax 63,181
Accrued charges__ 11,979

170,845 174,921 Dividend payable_ 10,000
8,079 9.291 Surplus  97,477

$78,321

10,000
$6.78

1929.
$379,343

52,360
11,969
20.000
67,267

Total   $561,981 $530,940 Total   $561,981 8530,940
x Represented by 20,000 no par shares.-V. 131, p.797.

Hupp Motor Car Corp.-Omits Common Dividend.-The
directors on Oct. 3 voted to omit the quarterly cash dividend
which ordinarily is payable about Nov. 1 on the common
stock, par 810. Previously the company paid regular
quarterly dividends of 50 cents per share, the last distri-
bution at this rate having been made on Aug. 1 1930. From
Aug. 1 1928 to and including Feb. 1 1930, the company
also paid quarterly stock dividends of 23/2% in addition
to the regular 50 cents cash payment.

President Du Bois Young stated that in view of uncertain conditions
prevailing in the industry and in order to maintain the strong cash position,
the directors have decided to omit the common dividend due at this time.
As of Oct. 1 cash and Government securities on hand totaled $11,135,000.

against current liabilities of $808,000, leaving a net cash position of 810,-
337.000, said Mr. Young. The company has no other indebtedness of
any kind. Inventories as of Aug. 30 totaled $6,500,000.
qq. As of Oct. 1 the book value of the common shares in the hands of the
publlc was around $22 a share, of which approximately $10 a share was
represented by current assets, Mr. Young added.-V. 131, p. 638. 122

Income Distributors, Inc.-Fixed Trust Shares Offered.-
A banking group headed by Pirnie, Simons & Co., Inc. are
offering (at market) Income Trust Shares, representing
certificates of equitable ownership in common stock.

Bearer coupon certificates in denoms. of 5, 10, 25, 50, 100. 500, 1.000
and 5,000 shares. Distributions payable Jan. 1 and July 1 at prin. office
of Bank of America National Association in N. Y. City, trustee, or at any
other designated paying agency.
Each income trust share represents an undivided interest in the property

held under a trust indenture dated as of July 1 1930, between Income Dis-
tributors, Inc., depositor, and the trustee, and equivalent to: (1) 1-1,000
interest in a stock unit, consisting as of July 1 1930 of 61 shares of the com-
mon stock (as then constituted) of 28 constituent companies, as follows:
Shares. Utilities and Electrical Equipment.
6 General Electric Co.
2 American Tel. & Tel. Co.
3 Electric Bond & Share Co.
3 American Power & Light Co.
6 The United Gas Improvement Co.
I American Gas & Electric Co.
2 Columbia Gas & Electric Corp.
2 Consolidated Gas Co. of New York.
1 Pacific Lighting Corp.
1 Westinghouse Electric & mfg. Co.

Railroads.
2i The Atchison, Topeka &Santa Fe Ry.
I The Chesapeake & Ohio By.
I The Pennsylvania RR.
I &The New York Central RR.

Shares. Industrials.
2 National Biscuit Co.
2 United States Steel Corp.
I The American Tobacco Co. (class B
I Eastman Kodak Co.
I International Harvester Co.
I Otis Elevator Co.
2 American Can Co.
I F. W. Woolworth Co.

Oils.
8 Standard Oil Co. (N• J.)
1 Standard Oil Co. of California.
1 The Texas Corp.

Chemicals.
4 Union Carbide & Carbon Corp.
2 E. I. du Pont de Nemours & Co.
2 Allied Chemical & Dye Corp.

with such changes and (or) eliminat ons as may after such date occur in
accordance with the terms of the trust indenture; and (2) the proportion of
the administration fund and cash and (or) other property which from time
to time also may be held by the trustee applicable to each income trust share.
No Substitution.-No stock of another company may be substituted for

any deposited stock except in case of a merger, consolidation or reorganiza-
tion.

Diversification.-The investment represented by a stock unit is diversified
approximately as follows: 37% in utilities and electrical equipment com-
panies, 22% in industrials, 18% in chemicals, 12% in rails and 11% in oils-
the above percentages being based upon values as of Aug. 31 1930.
pirt Ownership and Marketability.-Any bearer of a certificate or certificates for
the aggregate of 1,000 income trust shares, or any multiple thereof. may at
any time call upon the trustee for the proportion of deposited property then
held by the trustee and represented by such shares, and receive the same
upon surrender of such certificate or certificates. Any bearer of a certificate
similarly may secure from the trustee in cash the proportion represented
thereby of the market value (as defined in the trust indenture) of the de-
posited property, upon surrender of such certificate, without arbitrary
deductions.

Daily quotations of offering and bid prices of Income Trust Shares will be
supplied leading newspapers throughout the United States for suggestedappearance under the heading "Investment Trusts." Income Distributors,
Inc.. plan to arrange for the maintenance of a bid one-half point below cur-
rent ofPring prices.

Distributions.-Certificates for income trust shares are in bearer form,
and carry semi-ann. coupons. The coupons, upon surrender thereof with
the ownership certificate on the back thereof properly executed, call for
payment of the semi-ann. distribution of the available currently distributable
funds applicable to the appropriate income trust shares. Such currently
distributable funds are constituted of cash dividends, interest on the ad-
ministration fund and the net proceeds of the sale of stock dividends, rights,
and shares from stock split-ups in the excess of the number before such split-
up.

Administration Fund.-A cash administration fund is deposited with the
trustee, for use in facilitating the administration of the trust, and particularlyin maintaining so far as possible semi-ann. distributions of not less than 30c.
per share. The full amount to be held in the administration fund is 30c.
per share, less than 5% of the Aug. 31 1930 value of the stock investment
represented by such share. Interest on the administration fund at New
York Clearing House rates Is to be credited semi-annually to the currently
distrbutable funds.

Elimination on Earnings Saris -Provision is made in the trust indenture
for the sale by the trustee of stock of a constituent company showing de-
clining earnings over certain periods, the proceeds of any such sale to be
credited to currently distributable funds.

Optional Termination Date.-The trust terminates as a whole on July 1
1950, but unless the bearer of a certificate for income trust shares presents
such certificate to the trustee during the period Jan. 1 to July 1 1940 (both
incl.) for execution thereon of the certificate of extension and the attach-
ment of coupons maturing after July 1 1940, the trust will terminate on
July 1 1940 as to all income trust shares reprsented by such certificate.

Offering Price.-The offering price per share of income trust shares is the
sum of the following items: (1) The current market value of the aggregate
of the shares then constituting a stock unit, plus brokerage and odd lot com-
missions thereon, the whole divided by 1,000: (2) 30c. for the administration
fund (or such other amount per share as is then represented by the adminis-
tration fund; (3) A charge. representing cost of distribution, equal to 5% of
an amount of which items (1) and (2) together constitute 95%; (4) An

amount equal to the value of the cash and (or) property representingaccumulations and accruals on cash and (or) property then in the hands ofthe trustee and applicable to one income trust share; (5) 25c. as a servicecharge for issue and deposit-V. 131, p. 2231.

Independent Oil & Gas Co.-To Dissolve.-
The stockholders will vote Nov. 8 on approving the dissolution of thecompany and the distribution of its assets among its stockholders and totake other required action concerning the winding up of the affairs of thecompany .-V . 131. p. 2231.

International Combustion Engineering Corp.-Com-
mittees Favor Proposal of Foster Wheeler Corp.-
The various committees representing the different interests of the cor-poration have agreed to accept the offer of the Foster Wheeler Corp. topurchase the company for 114,711 shares of Foster Wheeler common stock,ills announced. The plan, it is said, will be submitted to the Court shortly,

for approval or disapproval. International Combustion has been in thehands of receivers since Dec. 291929.-V. 131.p. 2074. 2231.

International General Electric Co.-Appointments.-
See General Electric Co. above.-V. 130, p. 2221.

International Nickel Co. of Canada, Ltd.-Curtails.
Vice-President J. L. Agnew states: "Stocks of finished metal, while in noway excessive, have reached the point where the consumer is fully assuredof ample supply and prompt delivery.
"We are now cutting production to a point that it is in step with currentdemand. The general operating program as of Oct. 1 1930, has been

changed as follows: Mining operations, no curtailment; smelting operations,no curtailment; refining operations, cut approximately 33% .-V. 131p. 1429.

International Paper Co.-Omits Dividend.-See Inter-
national Paper & Power Co. below.-V. 130, p. 3725.
International Paper & Power Co.-Omits Dividend on

Class A Common Stock.-The directors of this company on
Oct. 8 decided to omit the quarterly dividend on the class
A common shares, payable on Nov. 15, while the Interna-
tional Paper Co., its subsidiary, passed the quarterly divi-
dend due on its common stock on the same date.
In a brief statement, the directors said:
Although the expected growth in the earning power of the International

Paper & Power Co.'s power developments and the increasing efficiency
of Its paper mills have been realized, they have been largely offset by the
adverse effect of the present business depression on the prices and volume
of the company's pulp and paper sales during the last six months.
As the outlook is still uncertain, the directors have decided that under

current business conditions the omission of the common dividend is con-
servative and in the best interests of all stockholders.-V. 131, p. 1106;
V. 130, p. 4252.

Quarterly dividends of 60 cents a share had been paid on
International Paper & Power Co. class A common stock
since and including Feb. 15 1929, and on the common shares
of its predecessor company and present subsidiary, the Inter-
national Paper Co., since Aug. 15 1927. From Aug. 16
1926 to May 16 1927, respectively, four quarterly dividends
of 50 cents a share were paid, the first common dividends
to be paid by the company since 1899.-V. 131, p. 1106.
Jordan Motor Car Co., Inc.-New Corporation Organized

in Ohio to Acquire Present Delaware Comrany.-President
Edward S. Jordan in a letter to the stockho ders says:

Within the past few months a group of business men. possessing connec-tions capable of providing a remedy for the greatest problem in the industry*-that of distribution-have made a survey of the various companies,
contemplating the acquisition of a small company with a good product
and a good name, upon which to build a permanent unit.
In view of the highly competitive nature of the industry it would not be

policy for them to reveal at this time the identity of their connections or
their plans for distribution. In pursuance of this Idea, and as a result of
this survey. this group decided to make a proposition to the stockholders of
Jordan Motor Car Co., Inc.
Proceeding in the regular way they have organized an Ohio corporation

known as Jordan Motors Corp.. and an offer has been received by the
board of directors.
In brief, the new corporation which has Just been formed in Ohio for

this particular purpose, and which will have 500,000 shares of no par
common stock, offers to exchange five shares of common stock of the new
company for each share of preferred stock of the present company, and one
share of the common stock of the new company for each 10 shares of the
common stock of the present company.
The new group proposes to provide additional working capital immedi-

ately, and it is the understanding that as their plans materialize further
capital will be available as needed.
To state the facts without reservation, the directors believe that in view

of the general business situation, and the obstacles in tne way of present
methods of distribution, tnat in the event this proposal is not accepted,good business judgment would recommend liquidation of the present
company.
The balance sheet (see below) shows a ratio of current assets to current

liabilities of approximately 2;i-to-1. There is indicated an equity of
82 cents a share for each share of common, but in all fairness we must
point out to you that snould the contracts, plans and specifications item,which is another name for good will, be removed from the asset column,together with other assets on which there would necessarily be heavydepreciation in case of liquidation, it would entirely eliminate the equity
in the common and would no doubt reduce the preferred equity to possibly
$40 a share, even in the event of favorable liquidation. In the presentbusiness situation it could hardly be favorable.

it is planned to sell 150,000 shares of the now stock at $10, bringing$1,500,000 of new capital in to the new company. An opportunity willbe given to those who deposit their stock for exchange to subscribe toshares of the new company.
With the distribution outlets available, the new company should be in agood earning position which will undoubtedly in time make the new sharesmore valuable.
There will be no free stock for promotion or bonus. Every share dis-tributed will bring to the company its equivalent in cash.The new group will not go forward with tnis plan unless more than 66 2-3%of the shares of each class of stock of Jordan Motor Car Co., Inc., is de-posited for exchange, with tile Guardian Trust Co., Cleveland, Ohio.as trustee.
G. L. White is President of ,the new Ohio corporation, and C. StirlingSmith is Secretary-Treasurer.

Consolidated Balance Sheet Aug. 31 1930 (Incl. Subsidiaries).
Assets-

Cash 
Notes & accts. rec. (less allow.

for doubtful accts.) 
Inventories 
Other assets 
Land, bldg., mach., dm. (less

depreciation) 
Contracts, plans & specifica-

tions 
Deferred 
Surplus deficit

$26,232

100,031
586,077
17,487

702,998

300,000
60,733
71,340

Liabilities-
Accounts payable  $162,098
Notes payable  92,557
Accruals  25.574
Dealers' deposits  15,796
Reserves  59,473
Debentures  187,500
Preferred stook  925,250
Common stock x  396,651

Total $1,864,899 Total 51,864,899
x Represented by 396.651 shares of no par value.-V. 131, p. 1723.
Investors Mutual Corp.-Dividend Dates.-
The quarterly dividend of 50c. per share, recently declared on the class Astock, was paid Oct. 3 to holders of record Aug. 31. Previously, the com-
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pany paid quarterly dividends of 75c. per share on this issue.-V. 131.
p. 2075.

Island Creek Coal Co.-Coal Mined (Tons).-
Month- 1930.

535,983January 
February  414,352
March  360.600
April  392,681
  408,634

1T17 . 131. p.1904. 

1929. Month- 1930. 1929.
531,941 June 443,373 503,370
517,350 July 452,761 476,529
462,740 August 418.493 532,817
452,881 September 564,708 565,330
552,867

Jordan Motors Corp. (Ohio).-Organized.-
See Jordan Motor Car Co., Inc. Del.) above.

Kaybee Stores, Inc.-Sales Increase.-
1930-Sept.-1929. Increased 1930-9 Mos.-1929. Increase.

$146,959 $145,901 $1,0581$1,178,718 $946,637 $232,081
-V. 131, p. 1574. 949.

Kellogg Co. of Del.-Adopts Five-Day Week.-
The company on Oct. 9, announced that it will immediately place its

employes on a five-day week basis, in order to give employment to about
300 additional men.
The company has been operating its plants on a 24-hour basis with three

8-hour shifts and will continue this production. Chairman W. K. Kellogg
said that the present working force of 2.500 was greater than that employed
a year ago.-V. 131, p. 485.

(G. R.) Kinney Co., Inc.-September Sales.-
1930-Sept.--1929. Decreased 1930-9 Mos.-1929. Decrease.

$1,516,560 $1 ,292 ,626 $223 ,9341$14,232,003 $12,737,006 31.494,997
-V. 131, p. 1723, 1574.

Kline Brothers Co.-Sales Decrease.-
1930-Sept.-1929. Decrease. 1930-9 Mos.-1929. Decrease.

$346,909 $417,172 $70 ,2631$3,034,980 $3.158,917 $123,937
-V. 131, p. 1574, 949.

(S. S.) Kresge Co.-Sales Decrease.-
1930-Sept.-1929. Decreased 1930-9 Mos.-1929. Decrease.

$11.265,218 $11 ,971,088 $705,8701001 ,015,2293104 ,303 ,598 $3 ,288,369
At the end of Sept. 1930 the company had 636 American and 29 Canadian

stores in operation.-V. 131. p. 1723, 949.

(S. H.) Kress & Co.-September Sales.-
1930-Sept.-1929. Increase. I 1930-9 Mos.-1929. Increase.

$5,478,003 $5,363,290 $114,7131$45,978,362 $44,547,584 $1,430.778
-V. 131. p. 2231, 1723.

Kroger Grocery & Baking Co.-Sales.-
Sales for 4 Weeks and 38 Weeks and 4 Days Ended Sept. 27.

1930. 1929. Decrease.
Four weeks $19,930,175 $21,426,805 $1,496.630
38 weeks and four days 196,479,070 209.552.933 13.073.863
The number of stores in operation Sept. 27 1930 was 5,203, a decrease

of 408 or 7.27% from the corresponding date in 1929. The company
reports that on a per-store basis sales for September this year compared
with the same period of 1929 showed an increase of $11.80 per store, or

The company has opened a new store in St. Louis, the largest Kroger
unit in that district. The store has a complete food market with nine
departments.-V. 131. p. 1723, 1430.

Lake of the Woods Milling Co., Ltd.-Earnings.-
Years End. Aug. 31-

x Profits 
Depreciation 
Preferred dividends_ _ _ _
Common dividends 
y Retiring allowance-
Int.on pay. on new stock
Written off property.. 

1930. 1929. 1928. 1927.
$188,413 $906,941 $689,588 $634,378

75,000
105,000 105,000 105,000 105.000
471,570 467.533 400,267 420,000

50,000 25,000
910 2,413 4,996

75,000 75.000 75,000

Balance def$464,067 $206,995 $79,325 $34,378
Previous surplus  1,000,517 793,521 714,197 679,819

Total surplus  $536.450 $1,000,517 $793,522 $714,197
Shs. corn. stk. outstand.
(no par)  147,689 148.000 148,000 z35,000

Earnings per share  $0.56 $4.92 1.3.24 $13.27
x After deducting all expenses of operation and providing for doubtful

accounts and income tax. y Provision for employees' retiring allowance.
z Par $100.

Balance Sheet August 31.
1930. 1929.

.i.,sets- $
Real est., bldgs.
& machinery. ..x6,506,084 6,511,338

Good-will, trade
marks, &c  250,000

Investments   2,859,425
Cash  26,211
Accounts recelv'le_ 1,410,753
Inventories  3,700,105
Auto trucks,stable,
&c., equipment,
furniture, &c..... 162,473 147,445

250,000
2,221,393

88,296
1,685.254
4,178,834

1930.
Liabilities-

Common stock... y5,634,450
Preferred 7% stock 1,500,000
Notes payable..
Bank loans  3,940,000
Loans fr. 0th. cos_ 25,000
ACM. payable
accrued charges. 1,504,150

Empl. retir. allow_ 125,000
Reserve account.. 1,650,000
Surplus account.. 536,451

1929.
$

5,622,395
1.500.000
407.528

4,020,000

1,407.119
125,000

2.000,000
1,000,517

Total 14.915.051 16,082.560 Total 14.915.051 16.052.560
Note.-Indirect liabilities on customers' paper under discount, $855,490

and guarantee of $1,600.000 554% bonds of the Inter-City Baking Co., Ltd.
x Real estate, buildings and machinery, 38.392,207, less depredation

and renewals, $1,886,124. y 147,689 shares (no par).-V. 129, P. 2397.

Lane Bryant, Inc.-September Sales.-
1930--Sept.--1929. Increased 1930-9 Mos.-1929. Increase.

$1,471.671 $1,280.689 3190.9821312.709,118 $11,480.456 $1.228,662
Note.-Sept. 1930 figures include sales of Coward Shoe Co. Nine

months of 1930 figures includes sales of Coward Shoe Co. since May 1930.

Listing.-
The New York Stock Exchange has authorized the listing of 134.953

shares of corn. stock (no par value) which are issued and outstanding in the
hands of the public, and 41.943 additional shares of cora, stock on official
notice of exercise of corn, stock purchase warrants, making the total amount
applied for 176,896 shares.-V. 131, p. 1724, 1430.

Lake Shore Mines, Ltd.-Earnings.--
Years End. June 30- 1930. 1929. 1928. 1927.

Bullion production  $6,576,780 $5,504,859 $3,629.318 $3,105,048
Exchange on bullion sales 32,948 14,280
Interest   38,418 32.811 28,260 22,606

Total income  $6,648,146
Operating expenses_ x_ - - 2,690,372
Administrative expenses 46,573
Prov. for depr. on bldgs.,

structure & equipment 510,469
Prov. for exhaus. of mine
Provision for taxes  271,746
Kirkland Lake Rink acct.

written off 

Profit for period 
Dividends paid 

$5,551,950
2.281,728

43.815

33.657,577
1,568,210

35.655

$3,127,654
1,202,898

34,019

297,200 252,832 209,670
52,758 120,000 120,000

224,648

111,642

$3,128,985 $2,540,159 $1,680,881 $1,561,067
2,600,000 2,000,000 1,600,000 1,200,000

Balance, surplus  $528,985 $540,159 $80,881 $361,067
Earnings per share on

1,332,203 shs. of cap.
stock (par $1) outst_ _ $2.35 $1.91 $1.26 $1.17
x Includes development, mining, milling, maintenance, general expenses,

and provisions for taxes, after deducting sundll revenue.

Balance Sheet June 30.
Assets- 1930. 1929.

Bldgs.,struc.&eq'tx$1,814,254 $817,226
Mining prop., dev.
& organ's. exp.. 1 1

Cash & bank bal. 1,121,537 1,628.456
Bullion product. on
hand or in trans. 410,871 334,057

accts. receivable__ 2,195 967
Supplies on hand__ 187,607 153,653
Bonds  213,323 214,311
'astir. reserve fund 235,547 146,973
Employ. ben. fund 5,878 6,833
Sundry assets and

prepaid expenses 19,880 6,532 Tot. (each side) _34,011,095 $83,309,012
x After deducting $1,588,875 reserve for deprec.-V. 131. p. 2075, 1266.

Langendorf United Bakeries, Inc.-Earnings.-
Years Ended June 30- 1930. 1929.

Total net sales  $5,986,029 $5,271,112
Gross profit  732.763 757,762
Depreciation  234.308 185.91)9
Interest  9,186
Federal income taxes  49,310 60.793
Amortization of develop. exp. of prior year  21,595

1930.
Capital stock $1,332,203
Accts. pay., incl.

prov. for Dom.
Govt. tax  511,746

Salaries & wages  63.942
Insurance reserve_ 235,547
Employ. ben. res_ 5,877
Profit and loss  1,861,779

1929.
$1,332,203

440,085
50,123
146,972
6,833

1,332,793

Net income 
Class A dividends 
Class B dividends 

$427.550 $501,875
180,000 160,000
240,000 55.000

Balance surplus  $7,550 $286,875
Shs. comb. class A and B stk outstand. (no par)....210,000 190.000
Earnings per share  $2.03 $2.64

Comparative Consolidated Balance Sheet.
Assets- June SO '30. Sept. 30 '29. Liabilities- June 30 '30. Sept. 30 '29.

Cash  3200.783 $686,657 Accounts payable_ 3234,695 $133,169
Accts. & notes red. 200,520 207,186Divs. payable.... 105.000 105.000
Inventories  391,558 275,093 Federal inc. taxes_ 43,340 35,804
Prepaid Insurance, Notes payable.... 200,000 200.000

taxes &c  21,618 37,554 Res. for Fed. taxes 20,056
Operating supplies 19,464 35,279 Res. for advertising 7,016
Securities  46,013 21,579 Bal. Day. for con-
Leasehold deposits 4,090 struction of bldg 30,000
Investments  44,817 Capital stock and
Plant & equipment 2,822,323 2,445,315 surplus x3,261,176 3,333,542
Deferred advertis-
ing, develop-
ment, exp., &c_ 131,329 81,106

Goodwill  86,510 1 Total (each side)$3,924,212 $3,834,587
x Represented by 90,000 shares class A stock and 120,000 shares class B

stock, both of no par value.-V. 131. p. 281.

Lanston Monotype Machine Co.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share,

and a quarterly dividend of $1.75 per share on the common stock, pat
$100, both payable Nov. 29 to holders of record Nov. 19. Like amounts
were paid on Feb. 28, May 31 and Aug. 30 last.-V. 131. 9. 281.

(The) Leach Corp.-Defers Preferred Dividend.-
The directors have voted to defer the quarterly dividend of $1.50 per

share due Oct. ion the $6 cum. pref. stock, no par value.-V. 129, p. 807.

Lerner Stores Corp.-Sales Increase.-
1930-Sept.-1929. Increase.' 1930-9 Mos.-1929. Increase.

31.934.364 $1,415,685 $518,6791$17,160,776 $12,296,311 $4,864,465
-V. 131, p. 1724. 949.

Lindsay Light Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 131, p. 639.

Loose-Wiles Biscuit Co.-Extra Common Dividend.-The
directors have declared an extra dividend of 10e. per share
in addition to the regular quarterly dividend of 65e. per shar
on the outstanding $12,500,000 common stock, par $25, pay-
able Nov. 1 to holders of record Oct. 18. Like amounts were
paid on May 1 and Aug. 1 last. From Nov. 1 1927 to Feb.
1 1929 id.; quarterly dividends of 40c. per share were paid
on this issue, while from May 1 1929 to Feb. 1 1930 quar-
terly distributions of 65c. per share were made.-V. 131,
p. 1574.
McCrory Stores Corp.-Sales Decrease.-
1930-Sept.-1929. Decreased 1930-9 Mos.-1929. Decrease.

33.280,888 $3,581.891 $301,0031$29,219,677 $29,760,117 3540,440
-V. 131, p. 1574. 949.

McLellan Stores Co.-September Sales.-
1930-Sept.-1929. Increased 1930-9 Mos.-1929. Increase.

$2,036,966 31,909.754 $127,2121315,767,726 $14,839,767 $927.959
-V. 131, p. 1574, 950.

MacMarr Stores, Inc.-September Sales.-
1930-Sept.-1929. Decrease.' 1930-9 Mos.-1929. Increase.

$7,063,601 $7,293,838 $230,2371364,960,880 363.475,497 31,485,383
-V. 131. p. 1724, 1267.

(P. R.) Mallory & Co., Inc.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily pay-

able about Aug. 15 on the common stock. Previously, the company paid
quarterly dividends of 25c. per share on this issue.-V. 129, p. 3334.

Marmon Motor Car Co.-September Shipments.-
The company completed an outstanding record in September by shinning

more cars to its distributors and dealers in the United States and Canada
than were shipped in September 1929.
Domestic shipments of Marmon cars, moreover, were approximately

19% greater than the combined total for July and August of this year
and were in excess of the total of any single month this year since April.
Unfilled orders carried forward into October also warrant the prediction
that the current month will show a considerable increase over Cldober of
last year.
Each of the four models in the Marmon line shared in the increased ship-

ments which were reflected in country-wide reports of gains in retail sales
and registrations of Marmon cars. Many Marmon distributors and
dealers report that September retail sales ranked among the best months
of the year.-V. 131. p. 2076.

Massachusetts Investors Trust.-42c. Dividend.-
The Trust has declared a dividend of 42c. per share. payable Oct. 20 to

holders of record Oct. 8. In July a dividend of 44c. per share was paid and
a year ago 45c. per share was distributed.-V. 131. P • 1574.

Mead Corp.-2% Stock Dividend.-
The directors have declared the regular quarterly dividend of 2% In

stock on the common stock, payable Oct. 15 to holders of record Oct. 1.
-V. 131, p. 1905.

Melville Shoe Corp.-September Sales.-
1930-Sept.-1929. Increased 1930-9 Mos.-1929. Increase.

$2,186,108 32.003,365 $182,8431$21.097,025 318,621.253 32,475,772
-V. 131,p. 1724, 950.

Metropolitan Chain Stores, Inc.-Sales.-
Period- 1930-9 Mos.-1929 Decrease.

Sales  $6,036,897 $6,395,041 3358.144
President E. W. Livinston states that in view of the sale by this company

of its Canadian units, reports of sales figures include only the American
stores in operation. He further states that the consummation of the an
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of the Canadian units placed the Metropolitan company in a good financial
Position and that it is the intention of the company to concentrate on the
development of the 95 stores in the United States-V. 131, p. 2076. 950.

Miami Copper Co.-Omits Dividend.-The directors on
Oct. 6 decided to omit the quarterly dividend which ordi-
narily would have been declared about this time. On Aug.
15 last, a quarterly distribution of 37% cents per share was
made as compared with quarterly dividends of $1 per share
paid from May 15 1929 to and incl. May 15 1930.
The following statement was issued after the meeting of

the board:
Despite its very substantial cash resources, it is deemed by the directors

good business policy not to declare a dividend at this time because of the
unprecedentedly low price of copper. Costs of the company are now about
what was contemplated when its campaign of new construction was in-
stituted. Recent experimental work indicates that a new opportunity may
be presented in the near future through a comparatively small additional
investment further to decrease the cost of production very substantially
- V.131, p. 283.

Michigan State College.-Trust Certificates Offered.-
First Detroit Co:, Inc., Detroit, are offering $425,000 6%
dormitory trust certificates at 100 and int.
Dated Oct. 1 1930, due serially Oct. 1 1933-1959. Dividends payable

A. & O. Denoms. $1,000 and $5000. Certificates and dividend warrants
payable at the office of the Detroit & Security Trust Co.. Detroit, Mich.,
trustee. Red. all or part in inverse numerical order on any div. date
upon 30 days' notice, at par value and div., plus a premium of H of 1%
for each 6 months of unexpired maturity, but not in excess of 2%•

Michigan State College, founded in 1857, was the first State institution
in the United States to offer instruction in scientific and practical agriculture
and has a present enrollment of approximately 3,000, of which 825 are
women stud.ents. Since 1885 there has been a tendency to increase the
curricula and now Michigan State College offers courses of training along
many lines, including agriculture, engineering, applied science, home
economics, liberal arts and veterinary medicine.
Purpose.-These certificates are issued to finance the erection of a women's

dormitory and represent ownership of a proportionate beneficial share in
the leasehold interest in the land and buildings and in the rentals, payable
out of the net revenues of the dormitory building. The certificates are
Issued to pay the complete cost of the erection and furnishing of the build-
ing, including cost of financing and carrying charges during construction.

Mills Alloys, Inc.-Earnings.-
For income statement for quarter ended June 30 1930 see "Earnings

Department" on a preceding page.-V. 130, p. 2040.
Monsanto Chemical Works.-New Officer.-
G. Leecamp, formerly sales Manager of Dow Chemical Co., has been

'elected a Vice-President.-V. 131, p. 1431.

Morison Electrical Supply Co., Inc.-Sales Decrease.-
1930-Sept.-1929. Decrease.' 1930-9 Mos.-1929. Decrease.

$145,928 $222,918 $76,9901$1,334,442 $1,357.693 $23,251
-V. 131, p. 1108, 950.
(G. C.) Murphy Co.-Sales Increase.-
1930-Sept.-1929. Increase. 1930-9 Mos.-1929. Increase.

41,343,980 $1.335,917 $8,063 $11,126,751 $10,213,915 $912,836
-F. 131, P. 1724, 1108.

Mutual Investment Trust.-Defers Class A Dividend.-
The directors recently voted to defer the quarterly dividend ordinarily

payable about July 15 on the cumul. class A stock. Previously, the
'company made quarterly distributions of 15 cents per share on this issue.
-V. 127, p. 1687.

Nash Motors Co.-Earnings.-
For income statement for three and nine months ended Aug. 31 see
Earnings Department" on a preceding page.
Cash and government securities on Aug. 311930, amounted to $39,483.952
compared with $42,011.405 on Nov. 30 1929.
Charles W. Nash, President, commenting on the quarter's operations.

drew attention to the fact that the company, in order to place its dealers in
a sound and liquid position, discontinued manufacturing its 1930 lino in
July, thus giving the dealers ample time to clear stocks in prepraation for
the new 1931 line.
He also pointed out that during the quarter there was a period of more

%than six weeks during which there was not an automobile shipped from the
Kenosha or Milwaukee factories.
The new line was announced Oct. 9.-V. 131. p. 283.

National Fruit Product Co., Inc.-Earnings.-
Years Ending Aug. 31-

Sales 
'Cost of sales 
Expenses, interest and taxes
Federal income tax 
-Charges against income 

1930. 1929.
$1.667,666 $1,553,349 $1,447,948
1,109,429 1,027,918
348,504 345,137
24,378 24,667
19,561 12,365

1928.

304,399
34,204
24,909

Net earnings $165,794 $143,263 $160,292
Preferred dividends 37,776 34,745 34,722
'Common dividends 57,500 101,000

Balance to profit and loss $70,518 $108,519 $24,569
Balance Sheet August 31.

Assets- 1930. 1929. LiaOilUies-1930. 1929.
. Accts. & bills rec_ _ $176,484 $154,981 Accounts payable_ 319,419 $17,155
Inventories  250.491 340.232 Bills payable  233,000 243,000
tC.tsh  88,791 94.159 Preferred stock_ _ _ 687,700 542,700
Investments  251,435   Common stock__ - 230,000 230.000
Total fixed assets_ x867.786 940,779 Prof. & loss surplus 439,158 387,756
Deferred charges__ 51,614 5,480 Res.for Fed.ine.tax 25,824 22,021

Serial gold notes
Tot. (each side)_$1,686,602 51,535.632 (due 1929-1032) 51,500 93,000
X After depreciation of S591.549.-F. 129, P. 1925.

National Share Corp., Portland, Ore.-Stock Offered.-
Pillsbury & Co., San Francisco, are offering class A common
stock at $25 per share.

Registrar. Title & Trust Co., Portland, Ore. Depository and Custodian,
Manufacturers Trust Co., N. Y. City.

Authorized Capitalization.
'Class A common stock (preferential participating) (par $25)_-- $1,000,000
Class B common stock (no par) 20,000 abs.

Class A common stock is preferential as to dividends of $1.75_per share,
non-cumulative, non-voting, but participates equally with class B common

'stock after surplus requirements.
Business.-Corporation is organized in Delaware, for the purpose of

investing its funds under the most experienced management in a care-
fully selected and diversified list of securities of railroad', public utilities
.and industries. Not more than 5% of the corporation's resources can be
Invested in any one security which must be listed on only the important
Exchanges of the United States.

Earnings, Dividends, &c.-The articles of incorporation provide that
owners of the class A common stock shall receive up to 7% before any
segregation of the earnings is made. The first half of the remaining profits
shall go to the surplus until this equals five times the annual dividend
requirements, or 35% of the capital. The remaining one-half Is then
-divided equa ly between the class A and B common stock. It is the present
Intention of the corporation to pay cash dividends out of its net cash income
received from investments, and stock dividends from time to time, sub-
scription rights, from appreciation in its portfolio and from other sources.

Marketability.-In addition to a ready market for the class A common
stock which the distributors except to maintain at all times, the directors
,have adopted the policy of repurchasing, in its discretion, out of surplus.
zany stock offered at the net liquidating value per share, less 2%.

Trustee and Depository.-The Manufacturers Trust Co., N. Y. City,
Is custodian of the portfolio and supervises all transactions in connection
with the purchase and sale of securities. The Manufacturers Trust Co..
New York City, also acts as depository.

National Shirt Shops, Inc.-September Sales.-
1930-Sept.-1929. Decrease. I 1930-9 Mos.-1929. Increase.

$302,512 $310,005 $7,493133,137,880 $2,977,963 $159.917
-V. 131, p. 1575, 951.

National Tea Co.-Sales Decrease.-
1930-Sept.-1929. Decreased 1930-9 Mos.-1929. Decrease.

$6,805,862 37,012,045 $161.1031$63.442,049 $66,465,052 $2,023,003
President George Rasmussen has declared that sales of the company

for 1930 may equal those of last year, notwithstanding the decrease re-
ported thus far, although earnings will be somewhat less than in 1929.
due to inventory write-offs and smaller profit margin.
In tonnage, the business of the company so far this year has been equal

to that of last year's, according to Mr. Rasmussen who declared that
the decline of around $3,000,000 in sales for the first nine months of the
year was due almost entirely to a decline of about 10% in selling prices
which resulted from lower commodity prices. "It is difficult to make
an estimate at this time," he said, "but there is a strong possibility that
our sales will improve to such an extent in the remaining months of the
year that the total for 1930 will be within close range of the $90,210,000
reported in 1929."
As to earnings, Mr. Rasmussen ventured the opinion that $2 or more

will be earned on the common stock for 1930. This is tantamount to
saying that the second half of the year will be almost twice as profitable
as the first six months of the year when $550,742 or 75 cents a share was
earned on the common stock after allowing for preferred dividend require-
ments. Earnings of $2 a share on the common would mean a net income
after all charges of close to $1,450,000 and would compare with a net
Income in 1929 of $2,731,267 or $3.89 a share on the junior stock.

Retail grocery prices were reduced by some of the other units in the
field long before commodity prices started downward, it was pointed out
by Mr. Rasmussen. "In following suit." he said," we found it necessary
to make some inventory adjustments which together with a smaller margin
of profit had an adverse effect on our earnings for tne first half of the
year. It is my opinion that commodity prices have struck bottom and
that an improvement will be witnessed from now on. If this should prove
to be the case our inventory position would be improved accordingly."
The company is now operating 1,656 stores, an increase of 29 over the

number at the beginning of the year. No merger Is in prospect but Mr.
Rasmussen declared that the number of stores will be steadily increased
as opportunity presents itself. In connection with chain of stores recently
acquired from the National Grocery Co. in Detroit and vicinity Mr. Ras-
mussen said it was a cash transaction involving approximately 3200,000.-
Chicago "Journal of Commerce."-V. 131, p. 2233.

National Tile Co.-Omits Common Dividend Earns.-
The directors have voted to omit the quarterly dividend which ordi-

narily is payable about Nov. 1 on the common stock. A quarterly dis-
tribution of 37A cents per share was made on May 1 and Aug. 1 last.

Earnings.-For income statement for 9 months ended Sept. 30, see
"Earnings Department" on a preceding page.
The balance sheet of Sept. 30 1930, shows current assets of $1,024,099,

or more than 11 times current liabilities of $87,436. Cash alone was
nearly three times current liabillties.-V. 131, p. 640.

Natomas Co. (Calif.) .-Initial Dividend.-
The stockholders of record Oct. 4 will receive a dividend of $5 a share,

President Thomas McCormick announced. The Sacramento concern was
reorganized more than a year ago and the dividend which will be mailed
Oct. 15 is the first such payment since the reorganization-V. 128, p. 3008.

(J. J.) Newberry Co.-September Sales.-
1930-Sept.-1929. Increased 1930-9 Mos.-1929. Increase.

$2,306,329 $2,203,895 $182,4341319,369,828 $17,487,496 $1,882,332
-V. 131, p. 1725, 951.

New England Equity Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 1930 see

"Earnings Department" on a preceding page.-V. 131. 13• 283•

New York Depositor Corp.-Fixed Trust Shares Offered.
-New York Depositor Corp. is offering at $12.75 per trust
certificate, units of Trusteed New York City Bank Stocks, a
fixed investment in the stocks of leading New York City
banks.

Trust certificate(' in coupon form in denom. of 5, 10, 25, 50 and 100
trust participations. Coupons paid semi-annually April and Oct. 1.

Collectable through any bank or trust company. New York Depositor

Corp., depositor. Chatham Phenix National Bank & Trust Co. trustee.
Trusteed New York City Bank Stocks is an investment trust of fixed

type basted exclusively on New York City Bank Stocks and created by a

trust agreement with the Chatham Phenix National Bank & Trust Co.,
which will hold the stocks deposited as trustee.
Each unit, consisting of 169 shares, the stocks of 19 leading New York

City banks and trust companies, is deposited with the trustee which,
against each such deposited unit, authenticates trust certificates for
3 000 trust participations. Each participation is identical and represents
an undivided 1-3,000 participating ownership in a unit consisting of the
following stocks and the same partic pating ownership in the reserve fund
and accumulations applicable to each unit.
Shares. Bank. Shares, Bank.
10 The Bank of America Nat'l Ass'n. 1 The First National Bank of the
2 Bank of New York & Trust Co. City of New York.
10 Bankers Trust Co. 3 Guaranty Trust Co. of New York.
2 Brooklyn Trust Co. 20 Irving Trust Co.
5 Central Hanover Bank & Trust Co. 15 The Manhattan Co.
10 The Chase National Bank of the 10 The National City Bank of New

City of New York. York.
10 Chatham Phenix National Bank & 5 The New York Trust Co.

Trust Co. 10 The Public National bank & Trust
20 Chemical Bank dr Trust Co. Co. of New York.
10 Corn Exchange Bank Trust Co. 10 Title Guarantee & Trust Co.
is Empire Trust Co. 1 United States Trust Co. of N. Y.

Reserve Fund.-As each unit is deposited with the trustee, New York
Depositor Corp. deposits a cash reserve with the trustee to be invested and
held by the trustee for the holders of trusteed New York City Bank Stocks.
The reserve fund will be invested in the same stocks as comprise the unit.

Not more than 20% of the total investments of the reserve fund shall be
in the stock of any one bank at the date such stock is purchased. The
deposit in the reserve fund on the original unit is $1.20 per participation
(total 33.600) and the deposits on other units per participation will be exactly
the same amount as the reserve fund on the original unit at the time another
unit is set up. If dividends and proceeds from the deposited stocks com-
prising the units fall below 40c, per participation on any semi-annual date,
the trustee will advance from the reserve fund such cash as will be necessary
to pay the semi-annual dividend of 40c. per participation and such advances
shall be repaid from future dividends but only out of the excess above
40c. per participation semi-annually. When the reserve fund reaches
$1.60 Per participation or over, certificate holders will receive a semi-
annual dividend of 40c. plus all additional distributable earnings for the
period in the form of extra cash dividends.

Termination .-Under the terms of the trust Indenture Trusteed New York
City Bank Stocks will terminate on Oct. 1 1955 when the deposited stocks.
&c.. will be sold and the net proceeds therefrom, together with the reserve
fund and all other accumulations, will be distributed pro rata to holders of
Trusteed New York City Bank Stocks.

Price and Market.-The current price each day is determined by the
market price of the stocks in the unit together with the proportionate
aggregate amount of the reserve fund and undistributed accumulations,
plus a nominal charge for expense of issue and distribution which totals
less than 1-3 of 1% per annum on the selling price for the entire term of
the trust.-F. 131, p. 2233.

Nordon Corp., Ltd. (Del.).-Listed on Curb.-
The New York Curb Exchange has listed 1,870,014 outstanding shares

common stock (par $5).
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History.-Corporation was incorp. May 19 1930 in Delaware and ac-

quired all of the assets of a predecessor company of the same name which
had been incorp. under the laws of the Dominion of Canada. On May :31
1930, all the assets of theold Dominion of Canada company. were trans-
ferred on a share for share basis to the newly organized Delaware corp.,
the consideration paid being 1.820,014 shares of the new company, leaving
629.986 shares in the treasruy. All properties of the old company have now
been transferred to the new Delaware company. Since May 31 1930, 30,000
treasury shares have been sold for a consideration of $24,000. 20.000
additional shares have been reserved for issue to be issued from time to time
in payment for commissions, services rendered, bonuses to employees and
the purchase of properties. This brings the total present outstanding shares
to 1.870,014.

Corporation and its wholly owned subsidiaries, as of Aug, 1 1930. owned
leases, royalties and lease options on 251.097 acres in California, New
Mexico, Texas, Oklahoma and Alberta, Canada. The majority of these
properties are not producing at the present time, but the company owns
royalty interests in four producing properties in Santa Fe Springs, Calif.,
and Lea County, N. M.. on which are located 21 producing wells.

Earnings.-For the five months ended May 31 1930, comrany reports
net profit of $6,332 after depreciation and Federal taxes.

Directors.-Glen M. Ruby (Pres.); C. G. Willis, (V.-Pres.); S. R. Smith,
(V.-Pres.); MacKenzie Williams, (of Toronto, Canada); B. F. Hake,
Major-General D. M. Hogarth, Robert B. Moran, Wm. E. Wrather,
Jacques Vinmont, Manning Doherty and Col. Victor Spencer. Executive
office, Vancouver, B. C.

North American Car Corp.-Subs. Loadings Higher.-
Loadings of the Palace Live Poultry Car Co., poultry car operating

subsidiary, for the first eight months of 1930 were substantially ahead of
the corresponding period last year. Indications from poultry producing
areas, the company reports, forecast continuation of this increase during
the balance of the year.

The Central States Equipment Corp.. car repair subsidiary, has re-
opened its North Judson. Ind., shops due to the increase in poultry car
oadings.-V. 131, p. 1432.

Onomea Sugar Co.-Status.-
The company has reported a current cash position as of Sept. 10 at

I906.514. Of this $785,974 represents cash on hand, which compares with763,853 on Aug. 9, the date of the last previous report, and with $760,331
on Sept. 10 1929. Sugar in transit totals 2,940 tons which, at an estimated
value of $41 per ton, equals $120.540. In August sugar in transit was
'valued at an estimated $53,561 and in September of last year at $188,445.-
V. 130, p. 4256.

Otis Steel Co.-Earnings.-
For income statement for 3 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 131, p. 487.

Paragon Refining Co.-Retirement of Pref. Stock.-
This company, dissolution of which was recently voted by the stock-

holders, has set aside $2,004,809 to retire the 39,996 shares of class A
preference stock outstanding. Preferred shareholders will receive $50
a share plus dividends accrued to Oct. 15.
The Fifth Third Union Trust Co. of Cincinnati and the Guardian Trust

Co. of Cleveland have boon appointed to accept surrender for extinguish-
ment of the preference shares.-V. 131, p. 2234.

Paramount Publix Corp.-Earnings.-
For income statement for three and six months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 131, p. 2234.

Parmelee Transportation Co. (& Subs.).-Consolidated
Balance Sheet as of June 30 1930.-
(Giving effect to (1) acquisition of all the outstanding stock of Motor
Cab Transportation Co.; (2) acquisition and retirement of $1,.00060preferred stock: (3) cancellation of options and warrants representing right
to purchase 143,425 shares of common stock: (4) acquisition of $1,442,000
(3% sinking fund convertible debentures. and (5) issue of 422,787 shares

of common stock in connection with the foregoing.]
Assets- Liabitates-

Cash in banks & on hand_ _ _ 5585.174 Accounts payable  $489,464
Call loans  500 000 Dank loans payable  803,800
Accounts reed :able, lees res. 126.310 Notes payable  2,624,284
Corn. & management fees__ 14.034 Accruals  328,883
Deposits on cent facts  161.275 Unclaimed wages  18,336
Interest receivable  17.207 Mortgages Payable & equip-
Dividends receivable  29.718 ment trust certificates_ _ _ _ 633,766
Inventories  225 080 6% sinking fund convertible
Investments (at cost)  5,423 981 debentures  3.267.000
Approp. for sinking fund_ _ _ _ 7,120 Reserves  873,402
Realty owned & leaseholds & Min. int. of other stockholders 365.456
open and misecli. equip_ __ 8,471.795 Corn. stk. (721.905 shares). _ 4.682 32S

Prepd exp. dr def. charges_ _ _ _ 477,076 Surplus paid in   5,029,162
Fran., contracts. leases, &c... 3,962,887 Appraisal  '226.701

Earned  659,076

Tots' $20,001,663 Total $20,001,663
-V. 131. p. 2234. 1726.

(David) Pender Grocery Co.-Sales.-
Sales for Four Weeks and Nine Months Ended Sept. 27.

1930-4 Weeks-1929. Decrease.' 1930-9 Mos.-1929. Increase.
$1.191,858 $1,202,717 $10,8591$11.507,661 $11,307,785 $199,876
-V. 131. p. 1576, 1110.

(J. C.) Penney Co., Inc.-Gross Sales.-
1930-Sept.-1929. Decrease.' 1930-9 Mos.-1929. Decrease.$15,955,662 $18,244.571 $2,208,9091$130.414.312 132,380,338 $1,966,026-V.131. p. 2077, 1726.

Peoples Drug Stores, Inc.-Sales Increase.- -1030-septemher-1929. Increase. 1930-9 Mos.-1929. Increase.$1315029 $1,260.945 $54,08419312,275,349 $11,042,327 $1,233,022-it. 131, p. 1726, 954.

Permutit Co.-Reorganization Plan.-See General Water
Treatment Corp. above.-V. 131, p. 2077.
Pickwick Corp., San Francisco.-May Omit Stock Div.-
President C. F. Wren stated he would recommend to the directors atthe meeting to be held next week that payment of the regular quarterly

stock dividend of 2% on the common stock, due Oct. 30, be omitted.Three months ago the company substituted the 2% stock dividend inlieu of the regular 20 cents a share in cash previously paid on the commonstock.-V. 130, p. 2406.

Petroleum Corp. of America.-Receivership Petition
Dismissed.-
Supreme Court Justice Glennon on Oct. 9 dismissed the application ofHyman Schapiro of 525 Lexington Ave., N. Y. City, a minority stockholder,for an injunction to restrain the company from merging with the SinclairConsolidated Oil Corp., and for the appointment of a receiver of the prop-erty of the Petroleum Corp. Mr. Schapiro also asked that the officersof the corporation, who were also made defendants, be compelled to accountfor any assets they might have diverted.
Counsel for the defendants argued that the suit arose from the fact thatthe stock went down with others in the depression, and insisted that therehad been no mismangement.
The Sinclair Consolidated Oil Corp. Oct. 7 issued a statement saying therewere no negotiations either under way or contemplated looking toward amerger of the PetroleumCorp. of America with the Sinclair Corp. as charged.H. D. Sheldon, Secretary of the Petroleum Corp. of America, said ii ymanSchapiro was the record owner of 200 shares of stock and that for some time

he had been trying to induce a repurchase of his stock.
"Apparently he is attempting to pass on to the corporation his loss in themarket value of this particular stock," Mr. Sheldon said, "comparable to

the losses which investors in stocks of most corporations have suffered during
the declining market of last year.
"There is no question as to the solvency of the corporation, which is in

strong financial condition. Messrs. Cravath, deGersdorff, Swaine &
Wood, counsel for the Petroleum Corp. of America, have advised us that in

their opinion there is no legal basis for the proceedings. There are no
negotiations pending for a merger of the corporation with the Sinclair Con-
solidated Oil Corp.' -V. 130, p. 3370, 3894.

Philadelphia Inquirer (Del.).-Balance Sheet July 31 '30.
of that date, to new financing.]

Lsabiiit sea-
624,734 Accounts payable  $479,496
935,974 Accrued expenses  30,787
243,458 6% coupon notes  6,000,000
375,657 Unearned subscriptions  16.785

Capital and Surplus-
260.000 Corn, stock (200,997 shares). 1,307,488
943,558 Paid-in surplus  1,099,783
144,250 Earned surplus  1,333,292

[Giving effect, as
s

Cash, in banks & on hand_ -
Notes & accounts receivable_
Inventories 
Deferred exrenses 
Inv. in Philadelphia Inquirer
Co. (Pa.)  2,

Mach., equip. & automobiles 2,
Miscellaneous assets 
Franchise, goodwill. &e  2,800,000

Total $10,267,633
-Compare also V. 131, p. 2234.

Pig'n Whistle Corp. (Del.)-August Sales.-
Soles for Month and 12 Months Ended Aug. 31.

1930-Month--1929. Increase.' 1930-12 Mos.-1929. Increase.
$336,475 $324,486 $11 ,9891$4 ,017,624 $3,704,894 $312,730

-V. 131, p. 126. 2078.

Pond Creek Pocahontas Co.-Coal Mined (Tons).-
Month of Sept.- 1930. 1929.

Coal mined  112,236 76.461
-V. 131, p. 641, 1110.

Porto Rican American Tobacco Co.-Merger of Subsid-
iaries Postponed.-
Any action of this company to take over the minority interest in its sub-

sidiaries, Waitt 3c Bond, Inc., and Congress Cigar Co., as Intended at the
time of the split-up of Porto Rican-American's stock in June, has been in-
definitely postponed because of current adverse conditions in general busi-
ness. When business generally again picks up and the stock market is more
stable consideration will again be given to merging the two subsidiaries into
the parent company.
Porto Rican-American's sales have been running ahead of last year, and

September figures will show an increase over September 1929. The in-
crease, however, has come largely in the nickel division, as is the case with
the cigar industry generally. higher-priced cigars naturally feel first any
decline in cigar consumption duo to business depression: and this has been
accentuated by the trend in recent years away from the higher priced cigars.
Cigarette sales, while not yet a large factor for the company in this country,
have shown a gratifying increase.
Waitt & Bond, Inc., however, which manufactures the "Blackstone,"

chiefly, retailing at 10c. and up, has been doing well, partly because of the
success of its advertising campaign, and especially of its radio advertising.
The Congress Cigar Co., the other large subsidiary, has not been keeping
up to Waitt & Bond.
The directors have declared the regular 87 Mc. quarterly dividend, payable

Oct. 10 and have given no consideration to the thought of omitting divi-
dends. The next meeting for dividend action is the early part of next month.
No action will be taken on the 87 Mc. accumulation on the class A stock for
some time, in view of general business conditions. ("Boston News Bureau."
-V. 131, p. 1432.

Prince & Whitely Trading Corp.-Earnings.-
According to a preliminary statement issued Oct. 9, the net profits after

all charges for the year ended Aug. 31 were $1,071,000. of which $1,308,000
was derived from the retirement of 115.000 shares of the company's pref.
stock, bought in the open market at less than the amount received at its
issuance. Profits derived from trading in securities were $2,386,000.
Dividends paid out during the year totaled $1,219,000.
As of Aug. 31 the corporation had in its portfolio securities valued at

$15,000,000, against which a depreciation of $1,400,000 was written off,
leaving the value of the portfolio at $13,600,000. carried at cost or market,
whichever was the lower. It is estimated that an additional $1.200,000 has
been written off since that date, due to the downward movement of the
stock market. The value of the company's underwritings, participations
and positions in the markets has been set at $3,983,209, giving the cor-
poration total security assets of $16,383,209, after deduction of the $1.200.-000 estimated write-off since Aug. 31.

Asset values of the company's stocks are set at $11.29 for the cont, shares
and $95 for the pref. stock. The corporation has a cash account of ap-
proximately $1,000,000 at the present time, and has no liabilities except a
sum owed to the firm of Prince & Whitely as a debit balance on a margin
account.-V. 130. p. 4622.

Procter & Gamble Co.-Earnings-Outlook, &c.-
President William Cooper Procter stated that current operations were

satisfactory and that business during the first three months of the fiscal
year beginning July 1 will be slightly in excess of corresponding period ayear ago both from the standpoint of sales and profits.
Mr. Procter stated the Baltimore plant has been completed and is now

Operating although not at capacity. The Long Beach, Calif., plant is
under construction and will be completed by the end of 1931.

Purchase of control of the Thomas Hedley & Co., Ltd., English soap
makers, is most significant because it gives us the nucleus which will permitof important expansion on the European Continent," he said. In our
opinion we have passed the bottom of the curve and business is slightly,but umnistaldngly better and in our opinion will continue to improveslowly."
At the annual meeting of the stockholders, the directors were re-elected.Harry E. Jordan, Fred Moratti and John M. Cain, who were elected

directors by the employees were confirmed by stockholders. They succeedFrank E. Goodlander, Charles C. Behme and William J. Cooper.-V.
131. p. 2235.

Purity Bakeries Corp.-Earnings.-
For income statement for 12 and 40 weeks ended Oct. 4, see "Earnings

Department" on a preceding page.-V. 131, p. 642.

1 Q. R. S.-Devry Corp.-Affil. Company Sales Higher.-L. M. Bell, President of the Q. R. S. Neon Corp., Ltd., an affiliated
company, announces that sales and profits in August were greater than any1 month of 1939 or 1929, and that sales and profit in September exceeded' August by 25%.-V. 131, P. 1907.

Rainbow Luminous Products, Inc.-Curb Inquiry.-
An inquiry into recent transactions in the class A and class B common

stocks of the company, was begun Oct. 3 by the New York Curb Exchange.
Eugene R. Tappers, Secretary of the Exchange, sent a letter to members
requesting transcripts of all transactions in the stock between Sept. 24aud Oct. 1.

This action followed the suspension on the day before of trading in thetwo classes of stock. The suspension was due, it was understood, to mar-ket confusion resulting from the suspension of Piperno & Co., a Curb
brokerage house which on on Oct. 2 announced its inability to meet its
obligations. Piperno & Co. were said to have been interested in Rainbow
Luminous stock.-V. 131. P. 1727, 1577.

1 (Daniel) Reeves, Inc.-September Sales.-
1930-Sept.-1929. Decrease.' 1930-9 7.s.fos.-1929. Increase.

$2,315,482 $2.326,846 $11,3641$25,330,665 $24,672,126 $658,539-V. 131, p. 1727. 1110.

Riverhead (L. I.) Bond & Mtge. Corp.-To Liquidate.-
The stockholders will vote Oct. 20 on liquidating the company. The

corporation was formed in 1926, and approximately $634.000 of stock was
sold. There are 46,000 shares outstanding. Assets are listed at $250.000.-V. 131 , p. 2079.

Rossia International Corp.-Expansion in Germany.-
The announcement of the completion of the merger of the Iduna insurance

companies, of Berlin, an important group consisting of a life insurance
company and a fire and casualty company, with the Germania group of
companies, of Stettin, is revealed in a letter to the stockholders of the
Rossia International Corp. This merger results in the establishment of
Germania-Iduna Life Insurance Co.. which has taken over the life insurance
business heretofore carried on by the predecessor companies and now has

Total 510.267,633
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over $150.000,000 of life insurance in force, and of the Iduna-Germania
General Insurance Co. The Rossla International Corp. controls more than
85% of the former company and 80% of the latter company.
In his letter to the stockholders. President C. F. Sturhahn states that

preliminary cable advices from abroad indicate that Assekuranz Union of
1865. of Hamburg, in which the corporation has a 25% interest, has suffered
severe marine losses as a result of which the company may be liquidated.
Although the final result has not been determined the directors of the
Roses. International Corp. have voted to write off the book value of this
investment at $550,370.

After writing off this item entirely and after giving effect to this merger,
the value of the principal investments of Resale International Corp. as of
Dec. 31, 1929 is shown as $14 613,233 or approximately $19 per share on
the 750.000 shares outstanding, compared with $11.931,168 or approxi-
mately $15 per share on Dec. 31, 1928.-V. 131,p. 1270.

Royal Dutch (Petroleum) Co.-Resignation.-
After more than 11 years of service General Avery D. Andrews has re-

signed as representative of the Royal Dutch-Shell group in this country and
a director of the subsidiaries of the Royal Dutch-Shell group, effective•on
Dec. 31.-V. 131. p. 956.

Safeway Stores, Inc.-Sales.-
1930-Sept.-1929. Decrease. 1930-9 Mos.-1929. Increase.

$17,974,158 $18.942.644 $968,486 I $165,447,527 159,374,501 $6,073,026
-V. 131, p. 1727. 1577.

Sally Frocks, Inc.-Omits Coinmon Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Oct. 1 on the common stock. Previously, the company
made quarterly distributions of 40c. per share on this issue.

September Sales.-
1930-Sept.-1929. increase., 1930-9 Mos.-1929. Increase.

$414,564 $369.270 $45,294 I $3,439,935 $2.594,615 $845,320
-V. 131, p. 1908, 1111.

Samson Tire & Rubber Corp.-Sale.-
See United States Rubber Co. below.-V. 131, p. 2236.

Schiff Co.-September Sales.-
1930-September-1929, Decrease.' 1930-9 Months-1929 Increase.
$680,140 $686,030 $5.890 I $7,000,933 $6,026,936 $973.997

-V. 131, p. 1727, 956.

Schulte-United Sc. to $1 Stores, Inc.-Sales.-
1930-September-1929. Increaser l 1930-9 Months-1929. Increase.

$2,276,064 $1,795,977 $480,087 '$18,191,345 $11,063,544 $7.127,801
The company reported 100 stores in operation at the end of Sept. 1930

as compared with 87 at the end of September 1929.-V. 131, P. 1727, 956.

Seaboard Continental Corp.-Organized-Financing.-
Organization of this corporation, an investment company of the general

management type with broad powers to deal, acquire and hold seeurities
of all kinds and one of the first such companies to be publicly financed
through a bond offering rather than a stock issue, Is announced. The
°creation of the new company will be financed through an offering soon of
an Issue of 6% guaranteed convertible gold bonds, wnich will be a direct
obligation of the company as well as bearing the joint and unconditional
guarantee of the Lloyds Casualty Co. of New York and the Federal Surety
Co., with combined resources of over $10,000,000. The bonds will be
offered by a syndicate headed by Provident State Securities Co.
The new company contemplates investing its funds in securities of

established companies and financial institutions, subject to the approval
of the guaranteeing surety companies, who will pass on all securities held
as collateral to the bonds. Capitalization will consist of an issue of $..500.-
000 6% guaranteed convertible gold bonds, all to be outstanding: 200.000
shares of $6 no par preferred stock. 10,000 stares to be outstanding; and
400,000 shares of no par common stock, 200,000 shares of which will be
outstanding. The bonds will carry a conversion feature entitling holders
to exchange their securities for the company's preferred and common
stock on a ratio to be announced later.-V. 129, 2245.

Sears, Roebuck 8t Co.-Sales Decline.-
Period- 1930. 1929. Decrease

Sept. 11 to Oct. 8  $32,837,927 $38,416,990 $5,579,063
Jan. 2 to Oct. 8  284,475,425 307,530,572 23,055,147
-V. 131, p. 1727.

Seton Leather Co.-Smaller Dividend.-
The directors have declared the regular quarterly dividend of 25 cents

per share on the common stock, payable Nov. 1 to holders of record Oct. 16.
Quarterly dividends of 50 cents ;per share had been paid from Aug. 1 1928
to and including Aug. 1 1930.- V. 130. p.4258.

Sinclair Consolidated Oil Corp.-Tenders.-
With $384,885 in cash available for sinking fund purchases. the Chase

National Bank of New York. as trustee, invites holders of Sinclair first
lien collateral gold bonds, series B, due June 1 1938, to submit tenders of
these bonds at a price not exceeding the principal amount and accrued
interest. Tenders of such bonds with coupons due on and after Dec. 1
1930 should be delivered on or before Oct. 24 1930 at the Chase National
Bank, 11 Broad St., N. Y. City. If tenders so accepted are not sufficient
to exhaust the moneys available, additional purchases, at a price not
exceeding the principal amount and accrued interest, may be made to and
Including Nov. 29 1930.-V. 131, p. 2080.

Skelly Oil Co.-Acquires Interest in Utilities Gas de
Electric Co.-Contract.--
See Utilities Gas & Electric Co. under "Public Utilities" above.-V. 131.

p. 956.

South American Air Line, Inc.-Stock Dividend.-
The directors have declared a stock dividend of one share of Aviation

Corp. of the Americas stock for each 10M shares of South American Air
Line, Inc. stock held, payable Nov. 1 to holders of record Oct. 15.-V. 131.
p. 1909.

Southern Natural Gas Corp.-Extensions.-
This corporation, a subsidiary of Tri-Utilities Corp., announces that

natural gas from its recently completed branch lines has been turned into
the mains at Mobile, Selma and Montgomery, Ala.

' 
and at Griffin and

Macon, Ga., adding about 220,000 people to those heretofore served by
this system. Further extensions of these branches now being made to
serve other nearby communities will bring the total of the corporation's
pipe lines which are in actual operation and delivering natural gas up to
approximately 1,650 miles.-V. 131, P. 1714.

Standard Bleachery Co.-Receivership.-
Vice-Chancellor Church at Newark, N. J. recently appointed Arthur T.

Vanderbilt as receiver for the company of Rutherford, N. J.. Elizabeth E.
McKenzie of Rutherford, a large stockholder, applied for the receivership,
alleging the company was insolvent.-V. 116, p. 2267.
Standard Brands, Inc.-Opens Five New Coffee Plants.-
The corporation announces the opening of five new coffee-roasting plants

at Cleveland, Seattle, Los Angeles, Dallas and Birmingham. The Cleve-
land plant has a capacity of 500,000 pounds monthly and the four others
have 750,000 pounds each. The three original coffee-roasting plants of the
company and their monthly capacities are as follows: Chicago, 2,000.000;

• Boston, 1,000,000 and Montreal, 750,000, making a total capacity of 87,-
000,000 pounds a year. Additional plants are under consideration.

Expansion was necessitated, according to President Joseph Wilshire,
by increased demand for the product of Chase & Sanborn, the coffee sub-
sidiary of Standard Brands, Inc., and to carry out the company's plan for
delivery to grocers 24 hours after roasting. "It is naturally to our advan-
tage. he said, "to deliver the coffee as soon after roasting as possible.
Therefore we must have plants in strategical delivery centers to cover
surrounding territory in the shortest possible time."-V. 131. P. 2237.

Standard Holding Corp.-Omits Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about July 15 1930. On April 15 last, the company paid an extra
of 37 Mc. and a quarterly of 37 Mc. per share. No distribution was made in

January of this year. In 1929, four quarterly dividends of 37Mc. per
share were paid.-V. 130, p. 2602.

Standard Oil Co., Ohio.-Pref. Stock Sold.-Chase
Securities Corp., Bancamerica-Blair Corp., Hayden, Miller
& Co. and Union Cleveland Corp. have sold at 103 and
div., to yield over 4.85%, $12,000,000 5% cumul. pref. stock.
Exempt from taxation as personal property in Ohio under existing laws

Dividends exempt from present normal Federal Income Tax. Redeemable
in whole, or in part, on 30 days' melee at $107.50_per share and accrued
div. Dividends payable Q-J. Transter Agent: Chase National Bank.
New York. Registrar. American Express Bank & Trust Co.
Data from Letter of W. T. Holliday, President of the Company.
Business and Property.-Company was organized in 1870 and is the oldest

of the Standard Oil Companies. The business consists of refining and
distributing gasoline, lubricating oils and other petroleum products.

Purpose.-Proceeds will be used. to retire the 7% cumulative preferred
stock now outstanding, which is callable Jan. 15 1931, and to provide
approximately $4,000,000 for other corporate purposes.

Capitalization- Authorized Outstanding
5% cumulative preferred stock ($100 par) $12,000.000 $12,000,000
Common stock ($25 par)  14,500.000 14,000.000
Bguity.-The outstanding common stock, at current quotations, indicates

a market equity oi over $35,000,000. Dividends have been paid on the
common stock continuously since 1912. the first year after the Standard Oil
dissolution, when the company's stock first became publicly owned. The
current dividend is at the annual rate of 10%, or $2.50 per share.

Consolidated Income Acrount.

Gross sales of all products, less gaso-

-Calendar Years-
1928. 1929.

7 Mos. End
July 1 '30

line tax $44.732.825 $62,871,089 $35,625,992
Cost of goods sold 31,026,09(. 45.021.594 24,648.278
Marketing and other expenses 7,973,512 11.660.789 7.217.95d

Gross profit $5.40.3,222 $6,185,705 $3,759.762
Depreciation  1,508.185 1.845,734 1,39o,965

Balance $3.925.036 $4,339.970 $2,368,797
Other income 400.848 434.806 240,569

Total income $4,325.884 $4,774.776 $2.617,366
Minority interests 7.s.609 27,964
Federal income taxes 429,336 498.783 295,349

Available for dividends 113.896.548 $4,202,384 $2,294,052

For the 10-year period ended Dec. 311929. the average earnings available
for dividends were $3.625,017. equivalent to over 6 %inns divid nd require-
ments of the 5% cumulative preferred stock presently to be outstanding.

Consolidated Balance Sheet JO, 31 1930
(Giving eftect to this financing, as reported by Company.)

Assets- Ltabautes-
Cash & U. S. Govt. sec. $6,544,980 Accounts payable $4,325,270
Accounts receivable 4,032,550 Notes payable of subs. 279,345
Merchandise inventories._  7,070,100 Federal Inc. taxes for 1930._ 248,648
Other investments 223,698 Res. for annuities and death
Real estate, plant & equip- 47,884,166 benefits 7,027,232
Good-will on books of subs._ _ 271,700 Reserve for depreciation 12,409,388
Prepaid & deferred items__ 1,195,193 Other reserves 92,462

Minority interests In subs._  257.870
Preferred stock 12,000,000
Common stock 14,000,000

Total (each side) $67,222,390 Surplus 16,582,173
-V. 131, p. 2237.
(Nathan) Strauss, Inc.-Sales Increase.-
1930-Sept.-1929. Increase.' 1930-9 Mos.-1929. Increase.

$737,295 $582,593 $154.702 136,645,015 $5,334,700 $1.310,315
Number of stores in operation during September 1930 were 92, against

90 during September 1929.-V. 131, p. 1728, 643.
Sun Pipe Line Co.-Debentures Sold.-Brown Bros. &

Co. and Edward B. Smith & Co. announce the sale at 99%
and int. to yield over 5% of $3,500,000 5% sinking fund
gold debentures. The Sun Oil Co. has guaranteed by con-
tract to provide the trustee with funds sufficient to meet all
payments of interest, taxes, sinking fund and principal on
these debentures as they accrue and mature.
Dated Oct. 1 1930; due Oct. 1 1940. Int. payable A. & 0. without de-

duction of normal Federal income tax up to 2%. Denom. $1,000c*.

Red. upon 30 days' notice as a whole at any time or in part on any int. date,
at 1023 and int. on or prior to Oct. 1 1931, and thereafter at par plus a

premium equivalent to 54 of 1% for each full year or fraction thereof of
unexpired life of the debentures except that after Oct. 11939, they will be

red, at par. Not red, for sinking fund prior to Oct. 1 1935. Free from
Penn. personal property tax. Girard Trust Co., Philadelphia, trustee.

Data from Letter of J. Howard Pew, Pres. of Sun Oil Co.

Company.-Organlzed in Del. Oct. 3, 1930 to conduct directly or through
subsidiaries the business of transporting petroleum and petroleum products
as a common carrier. A pipe line over 700 miles in length is now under
construction. This will consist of one line of 8-inch pipe, extending from a.
point near Marcus Hook, Pa. where a number of refineries including the
principal refinery of Sun Oil CO. are located, to a point north of Coatesville,
Pa., with two main trunk lines of 6-inch pipe running to Cleveland, 0., and
Syracuse, N. Y. There will be numerous spurs of smaller size pipe running
to various cities along these routes.
This pipe line will have a capacity of 25,000 barrels per day. The esti-

mated cost' of the original pipe line, including seven booster stations to be
originally installed, is $5,100,000. Of this amount at least $1,600,000 will
be

ca
paid in cash for the capital stock of the company. Sun Oil Co. will own

45 o of this stock. These pipe lines will make possible a material
reduction in transportation charges and it is expected that their operation
will produce substantial earnings on the capital stock. It is estimated that
a large part of the lines will be in operation by Jan. 11931, and that the whole
system will be in operation in May 1931. Sun Oil Co. will guarantee com-
pletion of the lines.

Capitalization (Upon completion of this financing).
5% sinking fund gold debentures due 1940 (th4 issue)  $33,500,000
Capital stock (par $100) a$1,600,000
a Minimum original issue.
Purpose.-Proceeds from the sale of these debentures and of the $1,600,000

capital stock will be applied toward the discharge of obligations incurred in
connection with the pipe line system described above, for the completion
thereof and for other corporate purposes.

Contract with Sun Oil Co.-Sun Oil Co. has agreed by contract to provide
the trustee with funds sufficient to meet all payments of interest, taxes.
sinking fund and principal of these debentures as they accrue and mature.
Sun Oil Co.-Sun 011 Co., is one of the important units in the United

States engaged in the production, refining, transportation and distribution
of petroleum and its products. These products are extensively distributed
under the well-known trade names "Sunoco" and ."Sunoils." Sales in 1929
were in excess of $86,000,000. Consolidated net earnings of Sun Oil Co.
after all deductions for interest, depreciation, depletion and Federal taxes
have been as follows: For calendar years 1925. $.3,602.129; 1926. $3,358,889;
1927, $2,791,057; 1928, 

$5,008,027' 
1929. $8.242,491. Net earnings for

the eight months ended Aug. 31 1930, were in excess of those for the same
period of 1929.

Sinking Fund.-Sun Pipe Line Co. will agree to retire through a sinking
fund, either by purchase or by redemption at not exceeding the prevailing
redemption price, at least $1,500.000 par value of debentures as follows:
On or before Oct. 1 1935, $100.000; on or before Oct. 1 1936, $200.000:
on or before Oct. 1 1937, $300,000: on or before Oct. 1 1938. $400,000'
on or before Oct. 1 1939. $500,000, leaving $2,000,000 to be paid at
maturity.

Superior Forwarding Co., Inc.-Receivership.-
Thor as C. O'Brien of Buffalo Oct. 1 was appointed receiver by order

of the Supreme Court, in mortgage foreclosure proceedings. The pro
ective committee of first mortgage certificate holders, consisting of A. le
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Beringer of New York, E. A. Pearson of Philadelphia, W. B. Prickett of
Chicago and D. G. Sherwin of San Francisco, announced the appointment
was made with their full approval and in furtherance of the plan of reorgani-
zation upon which they have been working since the company defaulted
In the payment of the interest on its first mortgage bonds last April.-V. 131,

p. 1579.
Superior Oil Corp.-Receiver.-
Acting on the petition of stockholders, who alleged mismanagement,

Judge F. E. Kennamer. in the U. S. District Court at Tulsa. lkla.. an-
pointed J.L. Essley, an independent operator, as receiver .-V. 131, p. 1433,
1271.

Swift Internacional Corp:-Extra Dividend.-
A letter to the stockholders says: 'In the opinion of the directors, the

financial position of this company warrants a further distribution to the
shareholders at this time.

"Therefore, the directors, at a meeting Oct. 4 1930, voted to pay an
extra dividend of $1 a share to holders of record Oct. 15 1930, payable
Nov. 15 1930.
"The earnings for the year 1930 to date compare favorably with the earn-

ings for the same period in the year 1929. The annual report for the year
1930 will be presented to the shareholders about Feb..16 1931."-V. 130,
1). 2988.

Telephone Bond & Share Co.-Changes Name.-
Effective Sept. 18 1930, the name of this company has been changed to

Telephone Securities Co. Offices are in Chicago, Ill., Kansas City, Mo.,
and St. Louis, Mo.

Telephone Securities Co., Chicago.-New Name.-
See Telephone Bond & Share Co. above.

(John R.) Thompson Co.-September Sales.-
1930-Sept.-1929. Decreased 1930-9 Mos.-1929. Decrease.

$1,,_215.381 $1,281.855 $66,494 811,224,363 $11,772,110 $547.747
-V. 131, p. 1910. 1271.

Tonopah (Nev.) Mining Co.-Postpones Reorganization.
The adjourned meeting of stockholders held Oct. 6 to consider plans of

reorganization and readjustment of the capital structure of the company has
been adjourned without date.
Commenting on the present situation, President Walter L. IIaehnlen said:

"Recognizing the fact that the 'Tonopah mine was practically exhausted,
the board proposed a financial reorganization of the company.
"At the June meeting, conditions in the Mining industry and metal prices

looked as though they might have reamed bottom. Since then they have
gone from bad to worse. The unwarranted depression in hich-class secur-
ities has made a financial reorganization impossible at this time.
"The board has autnorized the opening of the Tonopah mine to leasers as

of Oct. 1. This action was taken in order that we might obtain some ore
to run the mill. Weather conditions make it impossible to shut down the
mill during the winter, and there was nothing further to do but supply ore
or scrap the mill. A few weeks' operations are necessary to give us some
figures as to outcome.

It is the policy of the management to retrench in every particular and
look for new prospects which cost only a very small amount to develop."
See also V. 130, p. 4625.

Transamerica Corp.-Five New Holding Corporations
Chartered in Delaware.-Three Others in Process of Formation-
See last week's "Chronicle." page 2167.

Offer of Exchange Made to Stockholders of Banca D' America
E d'Italia, and Ameritalia Corp.-
The Transamerica Corp. has offered to exchange shares of its capital

stock for shares of the capital stock of Banca d'America e d'Italia and of
Ameritalia Societal Anonima Italians (Ameritalia Corp.), Italian corpora-
tions, on the following basis: 1 share of Transamerica Corp. for 5 shares
f Bence d'America e d'Italia, 1 share of Transamerica Corp. for 5 shares
f Ameritalla Corp.. 1 share of Transamerica Corp. for 23 stamped shares
lf Bence d'America e d'Italia carrying 2% shares of Ameritalla Corp.
The Transamerica Corp. now holds through a subsidiary company a

najority of all the outstanding shares of the capital stock of Hanca d'America
e d'Italia and, of Arneritalia Corp., and any additional shares acquired
pursuant to this offer will be for account of one of its subsidiary companies.
Stockholders of Bence d'America e d'Italla and Ameritalia Corporation

desiring to exchange their shares on the basis of this offer may do so by
depositing their stock certificates hereunder, at any time prior to Nov. 15
1930 (but not thereafter without the written consent of Transamerica CorPi .
with any one of the following depositaries: The Bank of America N.A.,
44 Wall St., N. Y. City Bank of Italy N. T: & S. A., 1 Powell St., San
Francisco, Calif., or Banes d'America e d'Italia, Milan, Italy.
The shame of capital stock of Transamerica Corp. are of the par value of

$25 each and the shares of stock of Bence d'America e d'Italla and of Ameri-
tails Corp. exchangeable under this offer are full paid shares of the par
value of 100 lire each.

Stockholders of Banca d'America e d'Italla and Ameritalia Corp., accept-
ing this offer will receive upon surrender of their stock certificates, trans-
ferable deposit receipts, exchangeable on or after Dec. 10 1930. for certifi-
cates of the capital stock of Transamerica Corp.

Fractional shares of Transamerica Corp. will not be delivered on ex-
change and shares may be deposited pursuant to this offer only in amounts
permitting the delivery of full shares of stock of Transamerica Corp. The
depositaries will, however, arrange as far as possible for the purchase, sale
or combination of fractional amounts offered for exchange.
On the foregoing basis stockholders owning a considerable number of

shares of Banca d'America e d'Italia and of Ameritalia Corp. have already
signified their desire to deposit their shares for exchange, it was announced
on Oct. 7.

Enters Into the Field of International Telephony.-See Gen-
eral Telephone & Electric Corp. under "Public Utilities"
above.-V. 131, p. 1910.
Twentieth Century Depositor Corp.-Accumulations

on Shares.-
The accumulations on the 29 underlying stocks of 20th Century Fixed

Trust since the last coupon payment date which was Sept. 1, are in excess
of 31 cents per 20th Century share applicable to the next coupon payment,
according to the above corporation, sponsors for the trust.
Each share of the trust carries 30-cent coupons which are payable semi-

annually. The certificates are Issued by the Bank of America N. A.. of
New York. The shares are 1-1 000 participating interest in a unit con-
sisting of four utilities, 13 industrials, four oils and eight railroads.-V.
131, p. 2237.

Tr-Continental Corp.-Financial Statement.-
Earle Bailie, President, says in part: Income from interest and dividends

for the period (exclusive of stock dividends received) amounted to $2,458.-
091. Stock dividends received during the period, taken at closing prices
on the dates received, had a market value in excess of $240.000. Profits
realized from the sale of securities (including stock dividends sold) and from
syndicate participations, amounted to $3,173,710.

Net profit for the period before payment of preferred dividends of $1,951.-
425 amounts to $5,132,604. The market value of securities owned (in-
cluding syndicate participations) on Sept. 30 was $5,608,389 less than book
value.
For income statement for nine months ended Sept. 30 1930 see "Earnings

Department" on a preceding page.
Balance Sheet Sept. 30 1930.

Assets- Liablittles-
Cash $15,129,851 Accts. payable Incl. reserves
Short-term securities & adv._ 2,938,301 for expenses and taxes.... $238,908
Investments x62,283,988 Dividends payable 684.431
Special deposits for dividends 684,431 Due for securities 2,395,198
Securities sold receivable.... 45,019 Participations In syndicates 18,845
Interest recelv. accrued. Om._ 208,239 Foreign exch. contracts (fu-
Due from foreign exch. contr. 479.755 ture delivery 479,755

6% cumulative Prof. stock  43,365.000
Common stock  y5.050,395

Total (each side) 161,747,562 Surplus  29,535.032

The market value of securities owned (including syndicate participa-
tions) on Sept. 30 1930 was less than the book value shown above by
$5,608,389. y Represented by 2,020,158 no-par shares.

Summary of Portfolio and Other Assets.

Based on market value at the close of business Sept. 30 1930 the assets
of the corporation were distributed as follows:
Cash in banks, on hand and at call $15,129,851
Short-term securities and advances  2,936.301
Bonds and preferred stocks  25,083,269

Total $43,149,411
Common stocks (incl. syndicate participations)  31,592,317

Total cash and portfolio $74,741,728
Accounts receivable, &c  1,397,445

Total assets $76,139,173
Liabilities other than capital and surplus  3,797,135

Net assets $72,342,038

The report contains a list of securities held in the portfollo.-V. 131.
p.491.

2-8 West 46th St., N. Y. City.-Mtge. Certificates
Offered.-Now York Title & Mortgage Co. is offering
$1,100,000 guaranteed 5% 1st mtge. certificates, maturing
1935, representing ownership in the 1st mtge. on the property
at 2-8 West 46th St., N. Y. City.
Payment of principal and interest guaranteed by New York Title &

Mortgage Co.
2-8 West 46th St. Is a 16-story and basement, store and office building

with pent house and land 100 x 100.5 feet on the south side of 46th St..
100 feet west of Fifth Ave., N. Y. City. Land and building are appraised
at $1,650,000. Tee mortgage is two-thirds of the valuation. The certif-
icates are therefore legal investments for trust funds.
The gross rental, according to figures furnished by the owners is $234,430.

After full allowances for taxes, operating expenses, including insurance
and with a liberal allowance for vacancies, the net earnings are estimated
at $145,090. This sum is more than $80,000 in excess of the annual interest
requirement.

Underwood-Elliott-Fisher Co. (& Subs.).-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page. As of Sept. 30, cash and the
equivalent was over $8,100.000, compared with $5,894,531 as of Dec. 31.
last.
The percentage of improvement in sales of standard typewriter units

shown in September over August was three times that of last year and four
times that of 1928, indicating that the current improvement is more than
seasonal.
The company has retired an additional 1,000 shares of 7% cumulative

preferred stock, leaving a balance of $2,900,000 issued. There is no
funded debt.-V. 131, p. 1910.

Union Natural Gas Co. of Canada, Ltd.-Extra Div.-
The directors recently declared an extra dividend of Sc. per share in

addition to the regular quarterly dividend of 35 cents per share, both

payable Dec. 10 to 
holders of record Oct. 15. Like amounts were paid on

In lieu of cash, the stockholders may take stock on the basis of 1-50th of a
spao9r9e, f208r7each share held, at a price of $20 per share.-V. 131. p. 1422.

Union Oil Co. of California.-1 % Stock Dividend.-
The directors have declared the regular quarterly dividends of 50c. a

share and 1% in stock, both payable Nov. 10 to holders of record Oct. 18.
Like lastke samoun.ts were paid in November 1929 and in February, May andA 

Earnings.- For income statement for nine months ended Sept. 30 1930
see "Earnings Department" on a preceding page.
In commenting on the nine months operations the company says*
"Competition on the Pacific Coast materially lowered the price for

gasoline during about one-third of the last six months' period. Profits being
further reduced by the higher prices paid for refining crude since last March.
"However, effective Sept. 15, last, the prices of crude oil in California

were reduced an average of 10 cents a barrel and the price for gasoline
increased 1 cent a gallon throughout the l'acific Coast territory. The con-
servation program initiated in California in the fall of last year has resulted
in the company not receiving the same benefits from flush production this
Year as during the first nine months of 1929.
"A more stable condition appears to be gradually developing throughout

the industry. Drilling wells in California have decreased from 666 in
February 1929 to 470 at Sept. 30, last. California crude oil output on
Sept. 30 was approximately 520,000 barrels a day as compared with 878,000
barrels daily average during the peak month of August 1929. Production
of crude oil in the United States at the end of September, last, was averaging
about 2,390,000 barrels a day, a decrease of 587,000 barrels from the peak
of 2,977,000 barrels in August 1929.
"Stocks of petroleum products on the Pacific Coast show a net decrease

of about 3,500,000 barrels since Jan. 1 1930. decreasing approximately
7,000.000 barrels during the past four months. The nationwide movement
for oil conservation and curtailment of production to balance with market
requirements has been greatly strengthened by court decisions upholding
the orders of the Oklahoma authorities limiting production in that state.

Acquisition.-
See Amerada Corp. above.-V. 131. P. 1910. 1729.

Unit Corp. of America.-Unfilled Orders Favorable.-
President W. H. Schmidt has issued the following statement:
"The drastic market price reduction of the preferred stock does in no

wise reflect the condition of the corporation. The Kalamazoo division is
operating at about normal. The past three months shipments of excavators
were equal to those of the corresponding months of the previous year.
Unfilled orders for all divisions are more favorable than they have been
any time this year."-V. 161, p.2081.

United States Dairy Products Corp.-Balance Sheet.-
The balance sheet, as of June 30 1930, shows total assets of $4,329,897

and total current liabilities of $2,424,924, a ratio of 1.8 to 1. This com-
pares with a ratio of 1.5 to 1 on Dec. 31 1929. During the first half of
this year, the company reduced its outstanding 6 % notes from $1,778,000
to 31,356,500.-V. 131, P. 2238. 958.

United States Glue Co.-Preferred Stock Called.-
The company has called for redemption $58,900 of employees pref. stock

on Oct. 31 next at 105 and divs. Payment will be made at the office of the
company, Carrollville, Wis.-V. 123, p. 991.

United States Pipe & Foundry Co.-Acquires Davies &
Thomas Co.-
The Davies & Thomas Co., with foundry and machine works at Cata-

sauqua, Pa.. has become associated with the above company. The former
company, however, will continue to operate under its own name. New
officers of the company are: George Davies, Pres. & Treas.: D. P. Hopkins,
V.-Pres.; Charles R. Itauth, Sec.•, F. J. Walker, Asst. Sec. & Asst. Treas.
The board of directors includes Mr. Davies, Mr. Hopkins and Mr. Routh,
D. B. Stokes, H. A. Hoffer and H. V. Overholt..
For many years the Davies & Thomas Co. has specialized in cast-iron

tunnel segments. The company is also builder of sewage disposal machinery
and by-product plant machinery, and manufactures miscellaneous gray
iron and semi-steel castings. These various products the Davies & Thomas
Co. will continue to make. ("Iron Age")-V. 131. p. 645.

United States Rubber Co.-Acquisition.-
President F. B. Davis Jr. on Oct. 9, announced that at the October

meeting the directors authorized the acquisition of a controlling interest
in the Samson Tire & Rubber Corp. of Los Angeles through a new cor-
poration presently to be formed.
This step is to be taken pursuant to a plan which has for its aim the

merging of the interests of the United States Rubber Co. and the Samson
company in the tire business on the Pacific Coast. it was stated. The plan
calls for the exchange by the shareholders of the Samson company of their
present holdings of common stock for preferred stock in the new company
("Journal of Commerce").-V. 131. p. 2238.
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U. S. Rubber Reclaiming Co., Inc.-Defers Dividends.-

The directors have voted to defer the quarterly dividend of 50c. per share
due Oct. 1 on the prior pref. stock and to omit the quarterly dividend of
37%c. per share due on the same date on the class A stock.-V. 126. p.1058.

United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 131, p. 2238.

United States Worsted Corp.-Contract Being Drawn for
Sale of Portion of Silesia Mills Property.-
B. Loring Young. receiver, has reached an agreement with Bast Fibres,

Inc. on the sale of certain properties of the Silesia Mills division at North
Chelmsford, Mass., of United States Worsted to Bast Fibres. A contract
is now being drawn. Properties comprise approximately 150,000 square
feet of floor sioace, or about 40% of the total floor space of the Silesia
property, U. S. Worsted's old spinning division. Of the total floor space
about 136.000 square feet are in the storage plant. Bast Fibres is pur-
chasing with the floor space three wool scouring machines in the wool
scouring plant in which a large part of the remainder of the floor space is
located. Proceeds from the sale will total approximately $45,000.

Bast Fibres, Inc., was organized June 19 1930 in Delaware "to process
vegetable fibres." John J. Raskob is said to have a large interest in
the company.
Bast Fibres, Inc., took possession of its portion of the Silesia properties

on Sept. 15, to remain for four months pending court approval of the
sale. Should approval be withheld, rent will be paid on its occupancy.-
V. 131. p. 2081.

USL Battery Corp.-Record Dealer Sales in September.-
USL battery sales to dealers during September eclipsed by a substantial

margin the best previous month in USL history, despite the fact that cold
weather, which always produces a peak in the battery business, has not yet
arrived. Chairman C. O. Miniger announced on Oct. 6. It can normally
be expected that the company will break the September record when cold
weather arrives, Mr. Miniger also stated.
"While buying on the part of dealers has been extremely cautious,

sales up to Sept. 1 this year have compared favorably with 1929 sales for
the same period. That the peak September business is needed for immedi-
ate dealer sales and not for stock is shown by the fact that a big majority
of orders received call for rush shipment.
"USL Battery, Ltd., of Toronto, Canadian Division, also reports sub-

stantial sales increase for 1930. Despite the fact that sales in Canada
Increased 154% during 1928 and 1929, sales during the first nine months
of 1930 show a further increase of 14.8% over the record sales of 1929."
As with practically every other commodity, USL retail prices have been

lower during 1930 than in 1929. This would have a normal tendency to
reduce profits. However, this is offset by the fact that during 1930 the
proportion of the higher quality, higher profit types, has more than doubled.

According to US', officials, a new line of batteries developed a few months
ago, combined with improved merchandising methods, accounts in a large
measure for the record-breaking September sales.
The USL companies are a subsidiary of the Electric Auto-Lite Co., of

Toledo, Ohio, makers of automobile starting, lighting and ignition equip-
ment.- V. 128, p.2852.

Van Camp Packing Co., Inc.-Plans Stock Rights, &c.-
The stockholders on Oct. 3 were notified of plans for the sale of common

stock with warrants to provide $1,500,000 additional working capital to
be offered to stockholders of record of Sept. 30 on the basis of two common
shares at $7.50 with warrants for the purchase of two additional shares at
$10 on or before Dec. 1 1934 for each three shares now held. The rights
will expire on Oct. 15.
Of the stock and warrants authorized to be sold, the President and

two Vice-Presidents of the company have agreed to purchase $700,000:
Benjamin Titman $450,000, and Lehman Brothers $250,000. making a
total of $1,400,000. Prior offering will be made to the stockholders,
however. To the extent that stockholders subscribe in excess of $100,000,
the purchases by the officers and bankers will be scaled down.
The Van Camp Packing Co., Inc., and its subsidiary, the Van Camp

Milk Co., have sold their interest in the W. J. Kennedy Dairy Co. for
$519,665, this amount representing their investment in that company.
The name of the purchaser was not disclosed.
A special meeting of stockholders will be held on Oct. 30 to increase

the authorized capital stock by 1,200,000 shares and for other purposes.
Benjamin Titman, formerly head of the Titman Egg Corp., will become

President of Van Camp Packing Co., Inc., and William D. Campbell,
now President, will become Chairman of the board.-V. 131, p. 1910.

Van Sweringen Corp.-Additional Alleghany Corp. Com-
mon Stock Deposited.-
The "Wall Street Journal" Oct. 9, had the following:
0. P. and M. J. Van Sweringen have deposited with the Van Sweringen

Corp. 50,000 additional shares of Alleghany Corp. corn, stock, bringing the
total number of Alleghany shares now held by the Van Sweringen Corp. to
750.000.
Even with the deposit of these additional shares, a deficiency exists in

the Van Sweringen Corp. portfolio. This can be repaired automatically if
Alleghany sells as high as 20 on or before Oct. 21. Otherwise the Van
Sweringens must deposit either additional Alleghany shares or other readily
marketable securities in sufficient quantity to repair the deficiency.
The deposit of the additional shares is in accordance with the provisions

of the trust indenture of the Van Sweringen Corp. $30.000 000 5-Year 6%
notes, which were publicly offerei In April. The corporation at the time
of its formation acquired 500,000 shares of Alleghany Corp. cont. stock.
The Van Sweringens agreed that if at any time the market value of these
Alleghany shares should amount to less than 50% of the amount of the
outstanding notes they would make available additional marketable
securities to the extent necessary to make up such deficiency.
When the public financing of the Van Sweringent Corp. was undertaken

In April, Alleghany shares were selling slightly above 30. Thus, the 500,000
Alleghany shares had a market value of more than $15,000,000. As Alle-
ghany com, stock declined in value, additional shares were made available
by the Van Sweringens.
On the basis of the 700,000 shares of Alleghany stock which the Van

Sweringen Corp. held in its portfolio rider to the latest deposit of additional
shares, no deficiency would exist if Alleghany stock sold at 213. On
Sept. 18 Alleghany sold on the New York Stock Exchange at a high of
21N. Not since that day has the stock sold as high as 21%. Thus, a
deficiency existed on Sept. 19. Twenty days are allowed for repairing the
deficiency, so that the time limit would have expired on Oct. 8.
The deposit of 50.000 additional shares, bringing the total to 750,000

reduces to 20 the price at which Alleghany must sell in order to avoid a
deficiency. Alleghany sold at a high of 20 on Oct. 1, and has not sold as
high as that since that day. A deficiency existed on Oct. 2 which must be
repaired in 20 days, or by Oct. 21. This deficiency can be repaired by the
deposit of additional Alleghany shares of other readily marketable securities
It also would be automatically repaired If Alleghany com, stock sold as
high as 20.-V. 131, p. 2238.

Waldorf System, Inc.-September Sales.-
1930-September-1929. Decreased 1930-9 Months-1929. Increase.

$1.288.971 $1,323,442 $34,471 411,812,254 $11,811,843 $411
-V. 131. p. 1579. 1435.

Walgreen Co.-Sales Increase.-
1930-September-1929. Increased 1930-9 Months-1929. Increase.

$4,082,342 $3,927688, $154,654 I$38.686.746 $33,120,920 $5,565,826
The company had 440 stores in operation on Sept. 30, last.-V. 131, p.

1730. 959.

Warner-Quinlan Co. (& Subs.).-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.-V. 131, p. 1274.

Warren Woolen Corp. (Del.).-Acquisition.-
The stockholders of Warren Woolen Mills of Warren, Mass., at a special

meeting held on Oct. 3, approved the plans for reorganization whereby a
new corporation, organized in Delaware and known as the Warren Woolen
Corp., acquires all of the assets, properties and good-will and assumes all
current obligations and liabilities of the old company in consideration of
2,700 corn, shares of the Delaware corporation. The stockholders also
authorized the directors to distribute the 2,700 shares received in a manner
they deem proper and advisabla and upon completion of the distribution

to wind up the affairs of Warren Woolen Mills, a Massachusetts corporation.
The new corporation will have a capital set-up of 5,400 pref. shares and

13,500 corn, shares all without par value. There will be exchanged 2,700corn, shares on a share for share basis for an equal number of pref. sharesof the old company and the remainder, or 5,400 pref. and 10,800 shares willbe offered to present stockholders in the old corporation in units of two pref.
and four common shares at $50 per unit.
The stockholders have been given until Oct. 18, to subscribe to the offer

after which time any remaining stock will be offered outside. Payment forthe units has been arranged in four instalments. Under the new Delaware
charter the management of the old company will, after the completion oflegal matters attending the transfer of the property, assume the manage-ment of the reorganized company.
Up to recently the company has been operating more than 100% full andat the present time machinery is running at capacity and prospects for the

future are said to be brighter than at any time in the last two years. For
the past few years the company has sustained operating losses and working
capital has been impaired although under the reorganization plans the
company will begin operations in a much healthier state of finance. ("Ameri-
can Wool & Cotton Reporter.")

Wayne United Gas Co.-Sales.-
Since completion six months ago of its pipeline system in West Virginia,

this company's sales of natural gas to the end of August amounted to
687,351,000 cubic feet, according to announcement of the Appalachian
Gas Corp., the parent company. Four new wells are now being drilled
to take care of future demands for gas.
The holdings of Wayne United Gas Co. and its subsidiary, Ohio River

Gas Co., include gas rights in approximately 46,000 acres in West Virginia,
Ohio and Kentucky, located close to highly industrialized areas consum-
ing large quantities of natural gas for fuel and other purposes. The com-
pany's gas reserves are estimated at 32,400,000,000 cubic feet.-V. 129.p. 3880.
Weirton (W. Va.) Steel Co.-New Mill Soon Ready.-
The structural and rail mill now under construction at the Weirton,

W. Va., plant is nearing completion and will go into operation by Dec.It is announced.
Completion of this mill will further diversify the operations of the Weirton

plant and is expected to add materially to the earnings of the National
Steel Corp.-V. 130, p. 3907.

Warner-Quinlan Co.-Suit Settled.-
The suit of certain minority stockholders of Municipal Service Corp.

for a temporary injunction restraining the company from using gasoline
trade names "Super-X," "Utilco" and "Municipal," and from disposing.
of the properties or other assets of the Municipal Service Corp., has been
settled in the Superior Court of New York County.-V. 131. p. 1274 645.

Weinberger Drug Stores, Inc.-New Director.-
Thomas H. Jones of Telles, Hogsett & Ginn, has been elected a director,

succeeding Maurice Gusman, resigned.-V. 131, p. 2082.

West Boylston Mfg. Co.-Balance Sheet.-
Assets- June 2830. June 2929. Liabilities- June 2830. June 29'29.

Real estate $2,288,704 52,390,087 Preferred stock___$1,691,000 $2,186,001)
Machinery  748,758 792,929 Common stock _x4,130,803 4,690,943
Merchandise  1,978,600 1,271,833 Accounts payable_ 98.475 286,279
Meter receivable  316,717 828,661 Notes payable..._ 250,000
Notes receivable  7,901   Trade aceept'ces. 596,956
Cash  276,555 731,717
Investments   1,150,000 1,150,000 Total (each side) $6,767,234 $7,163,221
x Represented by 50,000 shares of no par value and surplus.-V. 130;

p. 4262.

West Virginia Southern Coal Co.-Payment on Bonds.-
The holders of the 1st mtge. and leasehold gold bonds are in receipt

of the following letter dated Aug. 27:
The proceeding of the company, bankrupt, was substantially closed at

a meeting of creditors held Aug. 26. The following sales were confirmed
in the proceeding:
(a) The Roland Land Co. purchased what are known as the Roland

Land Co. leaseholds and the property of the bankrupt situate thereon, in
satisfaction and discharge of the royalties due the Roland Land Co.,
(b) The Coal River Mining & Lumber Co. purchased what are known

as the Coal River Mining & Lumber Co. leaseholds and the property of
the bankrupt situate thereon, for the royalties due said Coal River Mining
& Lumber Co.,
(c) The Courtney Co. purchased what is known as the Courtney Co.

leasehold and the property of the bankrupt situate thereon, for the sum
of $100 in addition to the royalties due to said Courtney Co.,
(d) Ohley Coal Co. purchased what is known as the Ohley Coal Co.

leasehold, and the property of the bankrupt situate thereon, for the sum
of $100 in addition to the royalties due to said Ohley Coal Co.,
(e) The Roland Land Co. purchased certain small parcels of land lying

In the vicinity of its leasehold for the sum of $8,500.
(0 The Coal River Mining & Lumber Co. purchased a small tract of

land lying in the vicinity of its leasehold for the sum of $5,000.
The Roland Land Co. and the Coal River Mining & Lumber Co. as-

serted in the proceeding's that they were, respectively, entitled to the
funds realized from the above sales (e) and (f), upon the theory that royal-
ties accruing subsequent to the appointment of receivers constituted liens
upon such parcels of land. The court, however, upheld the contention
of counsel for the trustee that the lien of the 1st mtge. was superiortto
that of such royalties, and accordingly, the sum of $13,230, being the
proceeds of such sales less the commissions of the referee in bankruptcy,
and of the trustee in bankruptcy, was paid over to the trustee.
There remains in the hands of this bank, as trustee, the sum of $23,718.

being the aggregate of the sinking fund moneys and the amount realized
from the bankruptcy proceeding, less the compensation of the trustee
and its counsel.
Each holder of bonds is requested to send such bonds to the trustee,

in order that there may be placed thereon credit for the proportion7of
such amount properly payable to such holder. Such bonds will be promptly
returned to each holder, together with check for such proportion on the
basis of $7.90 per each E500 bond.
[Signed The First Huntington National Bank, trustee. Homer Geb-

hardt, Vice-President and Trust Officer.I-V. 126, p. 3946.
White Rock Mineral Springs Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earn ngs Department" on a preceding page.-V. 131. P. 1115.
Wilson & Co., Inc.-Tenders.-
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until

Oct. 16 receive bids for the sale to it of 1st mtge. 6% 25-year s. f. gold bonds.
due April 1 1941, series A, to an amount sufficient to exhaust $133,947.
at a price not exceeding 107M and int.-V. 131, p. 1730, 1579.
Wextark Radio Stores, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 20.000

additional shares common stock (no par value) on official notice of issuance
in connection with sale of the company's 6 % gold notes and 80.000
shares of common stock, on official notice of issuance In conversion of the
company's 634% gold notes, making the total amount applied for 379,878
shares common stock.
The directors April 11 1930 authorized the issuance of 20,000 additional

shares of common stock to be issued to bankers in connection with the
sale of $2,000,000 convertible 6 % sinking fund gold notes due April 1
1935, and 80.000 shares In conversion of the gold notes on basis of four
shares of common stock for each $100 of the notes.

Description of Gold Notes.-Dated April 11930; due April 11935. Fore-
man State Trust & Savings Bank, trustee. Interest, at rate of 01%
per annum, payable A. & 0. at office of trustee. Red. on any int. date on
30 days' notice at par and int. plus a premium of 2% if redeemed on Oct. 1
1930 or April 1 1931: 13.V if redeemed on Oct. 1 1931 or April 1 1932:
IT if redeemed on Oct. 1 1932 or April 1 1933: 35% if redeemed on Oct. 1
1933 or April 11934, and without premium if redeemed thereafter.
Company agrees to deposit in a sinking fund for the retirement of notes,

In cam and (or) such notes. at values speclifed in the trust agreement, the
1sum of $150,000 on April  1931: $200,000 on April 11932, $250,000 on

April 1 1933 and $400.000 on April 11934.
The holder of any note shall be entitled to convert the same, at any time

prior to maturity, or if called for redemption prior to maturity, then at
any time up to and including, but not after, the tenth day prior to the
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date fixed for such redemption, into common stock of the company, at the
rate of four shares of such common stock for each $100 note surrendered
at the office of the trustee.

Comparative Income Statement.
Year Ended 7 Mos. End. Year Ended

Period- June 30 '30. June 30'29. Nov. 30'28.
Net sales $12,793,380 $7,049,856 $9,246,403
Cost of goods sold  8,900,382 4,884,439 6,374,326
Selling, general and administrative ex-

penses, excl. of deprec. and amort_ 4,166,336 1,404,764 1,593.064

Net profit on sales loss$273.338
Other income, less other deductions 152,907

$760,653 $1,279,012
92.221 92,648

Net income loss$120,430 $852.874 $1,371,661
Interest  131,986 4,406 9,585
Depredation and amortization  79,877 16,697 21,197
Provision for Federal income tax_ 101 122 160,905

Net income def$332,294 $730,647 $1,179,972
Dividends (cash)  x273,871 265,000
Earnings per share on 265,000 shares_ $2.75 $4.45
x In addition a 5% stock dividend 13,32734 shares at $5 per share

was paid.
Note .-The net loss shown above does not include the portion($45,605)

applicable to Wextark Radio Stores, Inc., of the indicated operating loss
of $65,127. sustained by controlled companies during the fiscal year ended
June 30 1930.

Summary of Consolidated Net Worth June 30 1930.
Net Worth June 30 1929:

Capital stock $3,064,603
Surplus  261,592

Total $3,326,195
Net loss for year  332,294
Portion of net loss of sub. co. applic. to minority stockholders_ _ _ Cr.1.279
Discount on sale of cony. 634 % sink, fund gold notes  200,000
Organization & development expenses, &c., written off  81,616
Cash dividends  273,871
Stock dividends (amount transferred from surplus to cap. stock)_ 66,638

Net worth June 30 1930 $2,373,056
Note.-This statement does not include the portion ($64,638) of the in-

dicated deficit of controlled companies applicable to Wextark Radio Stores,
Inc.

Consolidated Balance Sheet June 30.
Assets- 1930. 1929. Llablitttes-1930. 1929.

Cash on hand and Notes Se accts. pay. 8210,747 $459,013
in banks 8358,545 8357,041 Divs. payable_ 136,500

Install. accts. rec. 1,287,648 657,556 Accrued expenses_ 93,791 141,358
Other notes and Cony, gold notes__ 2,000,000

acc'ts receivable 201,911 484,014 Finance ohs.. defer.
Inventories 1,743,707 1,917,082 as earns .01 future
by, in cap, stocks periods  53,762 11,588

of other co.'s__ 207,836 100,000 Res. for purch. ob-
Depos. on leases__ 32,359 24,159 ligation pay. by
Mach., fix. & equip 342,654 199,937 issuance of 1,500
Leaseholds 1 shs. of cap, stock 117,310
Leasehold impts.,
unamort. poen_ 236,270 57,001

Min. int. in capital
stock and surplus

Deferred charges 247,480 187,046 of subsidiary_ _ _ 3,149 4,429
Other receivables_ 20,798   Capital stock b3.064,603 2,880,656
Prepaid expenses__ 55,295 28.607 Surplus de1691,547 261,592

Total 84,734.505 54,012,446 Total 84,734,505 54,012,446
-v. 131, p. 1574, 1274.
a After reserve for doubtful accounts of $154,384. b Represented by

279.87734 ro-par shares.
Leon Goldberg of Goldman Sachs & Co. and Gustav Frankel have been

elected directors to succeed E. R. Reichman, deceased, and Walter
Nussbaum who resigned earlier this year. There remains one vacancy on
the board which will be filled at special directors' meeting to be held shortly
at which officers for current year will be elected.-V. 130. p. 2046.

Winn & Lovett Grocery Co.-Sales Decrease.-
1930-September-1929. Decreased 1930-9 Months-1929. Decrease.
$381,294 $485,935 $104,641 I $4,134,802 $4,607,069 $472,267

-V. 131, n• 1730, 1115.

(F. W.) Woolworth Co.=-September Sales.-
1930-September-1929. Increase .I 1930-9 Months-1929. Decrease.

$22,352,534 $22,264,336 $88,198 I $196,466,061 $205042,307 $8,576,246
President H. T. Parson stated that the entire eastern district, from Maine

to Florida, inclusive, and as far west as Pittsburgh, inclusive, also the
Pacific coast districts, showed a gain of 5% in old stores, against a loss in
those same stores of 6.32% in August.
"The stores west of Pittsburgh and east of the Rockies," Mr. Parson

continued, show a very much improved condition in sales, as their loss in
old stores for September is only 734 %, against a loss in August in the same
stores of 1634 %. The September gain in all stores of 888,198 compares
With a loss in August of $2,391,801, and there was one more Saturday and
one more business day in August than September."-V. 131, p. 1579, 960.

Worthington Pump & Machinery Co.-Expansion.-
The corporation has acquired the Gilman Manufacturing Co. of East

Boston, Mass., it was announced on Oct. 5. The consideration was not
divulged.-V. 131, p. 1435.

Yosemite Holding Corp.-Report as of July 31 1930.-
Luther D. Thomas, Pres. in a letter to stockholders says in part:
This report is as of July 31 1930, and shows the results of operations over a

period of substantial development of the corporation from Jan. 17 1930,
when the plan for absorbing Union Investors, Inc., was declared operative.
During this period, the assets under its control have been largely increased.
Union Investors, Inc., a general management investment company, which

was originally acquired through an exchange of stock is now over 99% owned
by Yosemite Holding Corp.
In July 1930, arrangements were completed with Joint Investors, Inc., a

general management investment company, and Grover O'Neill & Co. for
the acquisition by Yosemite Holding Corp. of a controlling interest in Joint
Investors, Inc., through the purchase of 20,000 shares each of the class A
and class B stocks of the latter corporation. This affiliation is the out-
growth of the community of interest which has existed for some time.

Joint Investors, Inc., was organized in January 1926, by Grover O'Neill
& Co. and has an outstanding record. The table given below shows the
results of operations for the last three years and six months ended June 30
1930.
Year-

1927 
1928 
1929 
1930 (six months) 

Assets.
$584,476
1,009.396
1,586,619
1,562,307

Net Income.
$63,277
110,054
368,207
130,871

In connection with the affiliation of Joint Investors, Inc., Lee Max-
well, Robert Gair Jr., Curtis Franklin, Alexander M. White, all of New
York, also Luther D. Thomas and Ralp W. Simonds of Detroit were
elected directors of Joint Investors. Inc.
In addition to its holdings in Union Investors, Inc., British Type In-

vestors, Inc., and Joint Investors, Inc., company has its own portfolio
which is operated on a general management basis.
[The income accounts of Yosemite Holding Corp. for seven months

ended July 31 1930, and Joint Investors, Inc., for 6 months ended June
30 1930 are given under Earnings Department" on a preceding page.]
Cash and investment securities held by Yosemite Holding Corp. and

Its subsidiary companies as of July 311930. totaled approximately $4,778.-
734. (The market valuation as of July 31 1930. or cost, in the absence
of a regularly quoted market, amounted to $4.681,310.)
Yosemite Fielding., Corp. and its affiliated companies have diversified

Investments in America's leading industrial, railroad and public utility
corporations. [A list of securities held by Yosemite Holding Corp., -Onion
Investors, Inc., and Joint Investors, Inc., as of July 31 1930, is given in
the reportl-V. 131. P. 960, 804.

(L. A.) Young Spring & Wire Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Cash on hand as of Oct. 1 last amounted to 81,262,000 after payment

of $293.000 for dividends due that date. Current assets totaled $4.177,000
and current liabilities $325,000 a ratio of 12.8 to 1.-V. 131, p. 494.

Youngstown Sheet & Tube Co.-Trial Adjourned.-
The trial of the suit to block the Bethlehem Steel-Youngstown Sheet &

Tube merger has been adjourned until Oct. 20 to give lawyers for both sides
time to prepare briefs and arguments.
Charges of fraud against the Bethlehem Steel Corp. were contained in an

amended petition filed by opponents of the merger. The amended petition
charges such fraud as to make the Bethlehem merger contract with Sheet &
Tube invalid. Judge Jenkins accepted the new petition conditionally.

It is charged in the petition that Bethlehem was guilty of fraud in co-
operating with Youngstown Sheet & Tube Co. and its officials in preparing
and submitting to Sheet & Tube shareholders a written communication
signed by three accounting firms employed to verify the Price. Waterhouse
computations on which the merger terms were based. It was furtner
alleged that the three accounting firms did not have sufficient time to
verify the Price,Waterhouse report. Charges were also made that the
Bethelehem company was guilty of fraud in co-operating actively with
Sheet & Tube officials after the Aheet & Tube directors' meeting on March
12 in concealing from Sheet & Tube's shareholders information relating to
the basis on which the merger contract was proposed.
The petition also attacked the Bethlehem company for failure to notify

Youngstown shareholders of Bethlehem's bonus system under which officials
of the company are rewarded in proportion to the company's earnings.

Company Asks Court to Set Stock Value.-
A suit naming 501 Youngstown Sheet & Tube Co stockholders who have

dissented from the company's merger with Bethlehem Steel Corp. and
asking the court to determine tho fair cash value of their holdings, was
filed by the company in Common Pleas Court at Youngstown Oct. 4.
The court is asked to determine whether the dissenting stockholders

are entitled to cash instead of Bethlehem stock for their holdings and to
name three appraisers to fix the value of the stock if it is held that they
are entitled to cash.
Judge George H. Gessner set Jan. 12 as the date of hearing. Suits

filed by the dissenting stockholders, also asking that the cash value of the
stock be fixed, will be heard on the same date.-V. 131, p. 2239, 2082.

CURRENT NOTICES.

-Two hundred and fifty officers, directors and representatives of the
Fidelity Investment Association, the largest financial institution in the

country devoted exclusively to the sale of annuity contracts, met in Chicago
Wednesday for the Association's first annual convention in a Western city.

A feature of the three-day program was a banquet Thursday night at

which principal addresses were delivered by John Marshall, formerly assist-

ant attorney-general of the United States, and Homer J. Buckley, of
Buckley, Dement & Co., Chicago. Among the Association's officers
attending the convention were D. A. Burt, President, who is a member
of the New York Stock Exchange; former U. S. Senator Howard Sutherland,
Senior Vice-President, Alien Property Custodian of the United States;
Howard E. Reed, Vice-President, an officer of the American Institute
of Banking, and Carmi A. Thompson, formerly Treasurer of the United
States and Secretary to the late President Taft.

-Purchase of a New York Stock Exchange membership by Howard
S. Filston, representing Ettinger & Brand, Cleveland, has been announced.
Upon ratification of the transaction, which will be passed upon by a com-
mittee of the Exchange in about two weeks, Mr. Filston will become a
general partner of Ettinger & Brand and will represent the firm in New
York on the floor of the Exchange. The firm's present New York corre-
spondents, Thomson & McKinnon and Frazier Jelke & Co., will be con-
tinued.
- Charles Evans Hughes, Jr., member of the law firm of Hughes, Schur-

man and Dwight in New York, and former Solicitor General or the United
States, was inducted into the Board of Directors of the New York Life
Insurance Co., at the regular October meeting Wednesday, Oct. 8. Darwin
P. Kingsley, President of the New York Life, welcomed the new Director
on behalf of the Company, following which there was a luncheon which
ex-President Coolidge and other directors and officers attended.

-J. D. Holloway & Co., members New York Stock Exchange, Wheeling,
W. Va., announce the opening of an Investment Security Department for
the distribution of high-grade securities, including bonds, preferred and
common stocks, to institutions and to individual investors.

-Stern, Kempner & Co., members New York Stock Exchange, 50 Broad-
way, N. Y., have prepared a circular on General Mills, Inc., preferred stock.

-Goodwin-Beach & Co. announce that Carroll G. Taylor, Richard E.
Boller, Jr., Eugene A. Lyons, Norman M. Selinger and Eugene H. Waeldin
have become associated with them in their New York office.

Francis C. Hayes and Thomas G. Keenan announce the formation of the
firm of Keenan, Hayes & Co., with offices at 82 Wall Street, as acting dis-
tributors for Financial Independence Shares.

-"New York, Yesterday and To-day--What of To-morrow?" is the
title of a booklet prepared by Robjent, Smith & Co., 160 Broadway, N. Y.,
describing the amazing growth in New York City real estate values.

- Calvin Bullock announces the removal of his San Francisco office,
under the direction of James N. Wright, to the Citizens National Bank
Building, Los Angeles. Mr. Bullock also announces the opening of an office
in Seattle, under the direction of Kieth Nusbaum. formerly associated with
Geo. H. Burr, Conrad and Broom, Inc., in Spokane.
-Announcement is made of the formation of McDonald-Callahan-

Richards Co., to underwrite and distribute investment securities, with
offices in the Williamson Bldg., Cleveland, and the Union Central Bldg.,
Cincinnati. The officers are J. I. Callahan, Pres.; C. B. McDonald,
Vice-Pros.; A. H. Richards, Vice-Pros,; 0. H. Richards, Vice-Pros., and
R. 0. Shepard, Sec.
- Continuing the series of articles on the Stock Exchanges of the world

the October issue of "The Financial Diary" edited by S. S. Fontaine and
published by Benjamin, Hill & Co., Members of the New York Stock
Exchange, features a story giving a complete history of the Vienna Stock
Exchange.
-Palmer & Co., members of the New York Stock Exchange, announce

that William Hardy Eshbaugh has been admitted to general partnership
in the firm and will be resident partner in charge of their branch office at
230 Park Ave.

-Richard M. Booker, formerly with Robert Garrett & Sons, of Balti-
more, is associated with the Washington office of J. & W. Seligman & Co.,
with headquarters at Hampton, Virginia.

-Edward J. Flannery, member of the Chicago Board of Trade and
formerly associated with R. H. Smart & Co., has joined Thomson &
McKinnon in the Chicago office.
-Terence Johnston, formerly of Dawes & Co., Inc., has become asso-

ciated with P. W. Chapman & Co., Inc., in Chicago, in their wholesale
department.
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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 
i

in an earlier part of this paper immediately following the
editorial matter, n a department headed INDICATIONS OF
BUSINESS ACTIVITY.

Friday Night, Oct. 10 1930.
COFFEE on the spot was dull at 123 to 130. for Santos 4s

and 734 to 8c. for Rio 7s. Cost and freight offers were few
at declines of 50 points and more. Santos Bourbon 2-3s
at 12.50 to 12.70c.; 3s at 12.15 to 12.500.; 3-4s at 11.85 to
12.200.; 4s at 11.50 to 11.950.; 4-5s at 11.25c. For coffee
afloat there was a sharp demand and resales were being
made at prices from M to le. above those paid by the
original buyers. Also, coffee on the spot was finding a ready
market at advancing prices. Definite quotations cannot
be given, as the market is likely to change at any moment.
The nominal prices on the 8th inst. were 13% to 143jc.
for Santos 4s and 83i to 83c. for Rio 7s and 8c. for Victoria
7-8s. Rebel troops captured Pernambuco after a 48-hour
struggle which caused 150 casualties. Natal was also re-
ported in rebel hands. As revolutionaries set up a provi-
sional government in Pernambuco the Federal Government
in Rio de Janeiro dispatched a warship with fresh troops
to recapture the city. Revolutionary forces were reported
marching on the important city of Bahia. Federal forces
retook Palmyra, in the State of Minas Geraes and advanced
on Barbacena. Federal troops were reported ready to
bombard Rio Grande do Sul, rebel stronghold. Rebels
were reported to have advanced their lines on both northern
and southern fronts to within 300 miles of the Federal capital,
Rio de Janeiro. Montevideo cabled that the fall of Sao
Paulo was imminent.
Spot prices advanced later to 143 to 150. for Santos 4s

and 914c. for Rio 7s. Fair to good Cucuta 133 to 1334c.;
prime to choice, 153 to 163c.; washed, 173/2 to 17%c.;
Ocana, 14 to 143e.; Bucaramanga, natural, 143'  to 15c.;
washed, 173 to 1734c.; Honda, Tolima and Giradot, 17%
to 18e.; Medellin, 19% to 200.; Manizales, 183 to 1834c.;
Mexican washed, 18 to 193,c.; Surinam, 115' to 12c.;
East India Ankola, 2134 to 2834c.; Mandheling, 22 to 32e.;
Java, 233/i to 2504 Robusta washed, 12 to 123/2c.; natural,
93/i to 103'c.; Mocha, 193/i to 200.; Harrar, 183/i to 19c.;
Abyssinian, 133/i to 14e.; Guatemala good, 15% to 163c.;
Bourbon, 133/ to 14c. Some think that when order is
restored actual coffee is likely to be pressed for sale, irre-
spective of whether the present Brazilian Government re-
mains in power or not. To-day several Santos shippers
sent cost and freight offers, which were 1 to 13'e. above
theprices last named from the same quarters. Private
advices stated that American buyers were in the Santos
market paying 22$500 or 18500 above the last official cable
at the closing of the market in Brazil in Friday of last week.
Most of the offerings seemed to have been taken up here
at the cost and freight prices named. Comtelburo cabled
the Exchange: "Santos reports spot sales 33,000 bags;
states unofficially buyers offerings 22$500 to 24$000." A
New York news bureau report said: "Exchange rates for
South Americas. opened extremely weak with the milreis
dropping 25. points to a nominal quotation of .0950c."
The last official quotation on milreis dollar rate exchange
received last Friday was 9$425, although on Monday it
was reported that a small business was done at 10$000.
To-day cost and freight offers from Santos were small.

Several shippers were offering the higher grades for immediate
or prompt shipment from Santos: Bourbon 2-3s, 13.25 to
13.70c.; 3s at 13 to 14c.; 3-4s at 13.10 to 133/0.; 3-5s at
134:3. and 4-5s at 13c. These prices were very much above
those quoted at the end of last week. The 2-3s offered at
13.35c. were sold. Futures on the 6th inst. shot down-
ward 82 to 150 points on the war news from Brazil and heavy
liquidation. The sales of Santos leaped to 123,000 bags and
of Rio to 50,000. Throughout Brazil a state of siege was
declared by President Washington Luis to combat the
revolutionary movement. The decree will be in effect until
Dec. 31. The banks will be closed for a period of 15 days.
The fact that shipments of coffee have been cut off was
supposed to mean that the government has commandeered
the railways and that no coffee will be available from the
interior. On the 7th inst. futures in the fear that Brazilian
exports may be stopped by the civil war in Brazil rose 20 to
40 points on Santos and 15 to 26 points on Rio, closing 67 to
44 points higher on Santos and 55 to 17 up on Rio. The
buying was mostly in the shape of covering by the trade
and Brazil in the near months. Sales were 267 lots of Santos
and 149 of Rio.
On the 8th inst. prices advanced partly because of the

firmness of spot coffee. Most of the decline of Monday of
120 to 150 points had been recovered. The rise on the 8th
inst. was at one time 12 to 89 points closing with sales of
56,000 bags of Santos and 29,500 of Rio. It was stated on

the 8th inst. that as shippers of Brazilian coffee were unable
to negotiate their bills owing to the fact that the banks are
closed by government decree, no cost and freight offers
' were made.

On the 9th inst. prices advanced 16 to 57 points under a
fear of scarcity if the civil war in Brazil continues for any
length of time. Exports may be held up from Brazil by
the Government-at least that is feared. To-day Santos
futures closed 19 to 80 points lower with sales of 56,000 bags;
Rio off 29 to 50 points with sales of 24,000 bags. Final
prices show a decline of 6 to 45 points on Rio for the week
and 80 points lower to 36 points higher on Santos the latter,
on December.
Rio coffee prices closed as follows:

I

March 6.20 

May 

September  
Onom

5.910
December 7.10 July 5.80 

-__Spot unofficial 

5.700 ---
Santos coffee prices closed as follows:

December 

May 

12.16012.23 July  9.250 _
 10.2 /0 September M trch _ 9.050 nom

9.520 nom

COCOA to-day ended 12 to 22 points lower with sales of
170 lots. Dec. ended at 6.300.; Jan., 6.45c.; March, 6.65c.;
May, 6.80c., and July 7.02c. Final prices show an advance
for the week of 44 to 50 points.
SUGAR.-Spot raws were 1.12 to 3.120. on the 6th inst.;

sales were made early of 15,000 bags of Cuba for first half
November shipment at 1.09c. c. & f. and 25,000 bags
second half October shipment at 1.12c. Offerings were
small. Unhedged sugars were not for sale. Hedged were

• obtainable at the December basis. Refined met with a
good demand early in the week at 4.35c. for fine granulated.
Havana cabled: "At meeting held at the palace midnight,
President Machado gave the 0. K. to the Chadbourne plan
promising his-co-operation with a view to obtain from Con-
gress necessary legislative measures. Mr. Chadbourne asked
President Machado to appeal to producers in Cuba to segre-
gate into the hands of single organization 1,500,000 tons
to be disposed of in orderly manner over a period not exceed-
ing 5 years outside of the U. S. at the rate of $4 per bag
f.o.b. payment to be made by Cuban Government bonds to
be issued under appropriate law. Certificates will be given
to those contributing with their sugar to entitle them to a
pro rata share of the proceeds of the sugar contributed after
deducting necessary expenses on amount and principal and
interest of the bonds. Telegrams were immediately sent to
25 American companies and 50 Cuban mill owners asking
them to wire approval. Mr. Chadbourne said he expected
to receive answers from these telegrams within 48 hours.
He is leaving for New York on Oct. 20, then sailing. to
Europe with Viriato Gutierrez to discuss world restriction
program. "The situation will be solved by Nov. 1 as far
as the carry-over is concerned said Mr. Chadbourne. The
bonds or Treasury certificates will bear 5 %% interest and
will be guaranteed by the value of the sugar and by new
tax of 11c, per bag to be imposed on the future crops of
Cuba. Senator Vazquez Bello proposed plan to planters as
follows: First-The use of motor fuel to be composed of
50% gasoline and 50% alcohol. Second-The government
to obtain from planters 1,500,000 tons at $1.50 warehouse
to be converted into alcohol gradually during six years.
Third-The national motor fuel or say alcohol, will be made
from raw sugar. Fourth-The Government to co-operate
in the elaboration distribution and consumption of alcohol
selling to distilleries raws at lc. up to 1,500,000 tons or
whatever amount they need. Fifth-To buy the 1,500,000
tons, the Government to use the following means to obtain
funds: (a) The Sugar; (b) The collateral guarantee from dis-
tilleries; . (c) Tax of % fo le. on sugar consumed locally
during six years so as to cover the price between what the
Government pays for the raws to planters and the selling
price to distilleries; (d) A tax of Sc. per bag during six years."

Receipts at United States Atlantic ports for the week
were 47,560 tons against 53,777 in the previous week and
60,545 in the same week last year; meltings, 55,453 against
65,558 in the previous week and 52,047 last year; importers'
stocks, 128,405 against 137,617 in previous week and 447,538
last year; refiners' stocks, 140,597 against 139,278 in pre-
vious week and 664,784 last year; total stocks, 269,002
against 270,895 in previous week and 664,784 last year.
Receipt!: at Cuban ports for the week were 27,720 tons against
20,229 in the same week last year; exports, 50,990 tons,
against 57,820 last year; stock (consumption deducted),
1,138,949 against 465,536 in same week last year. Of the
exports, Atlantic ports received 19,948 tons, New Orleans
15,038, interior United States 2,096, Galveston 2,989, South
America 112, Canada 1,174, Europe 5,956, China 3,677.
Some say that the prospect that the 1930-31 European beet
sugar production will be the largest on record has apparnetly
been discounted and a conservatively bullish attitude seem
advisable. On the 8th inst. futures advanced 5 to 8 points
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closing 1 to 3 points net higher. Havana cabled that at a
meeting of the Cuban Sugar Commission Thomas L. Chad-
bourne's plan was definitely approved. Exportation from
the next sugar crop will be limited to 2,800,000 tons, while
1,500 tons will be withdrawn from the market, the owners
of this 1,500,000 tons to be reimbursed with bonds of an
issue at attractive prices. These bonds will be accepted by
the bank. Negotiations with Java, it was reported, have
been started. The sales were 95,550 tons. On the 8th
inst. there was more buying, especially by operators. Two
refiners were mentioned as buyers. The sales in the order in
which they were reported were 15,000 bags of Cuba for
late Oct. shipment to an operator at 1.20c.; 4,300 tons Porto
Rico prompt shipment and 23,000 bags loading next week
at 3.20c.; 3,000 tons Cuba for second half Oct. shipment
at 1.21c.; 1,000 tons Philippines for Oct.-Nov. shipment
at 3.25c.•

' 
150,000 bags Cubas for late Nov. shipment at

1.24c.; 50,000 bags prompt Cuba at 1.20c.,• 21,000 bags Cuba
second half Dec. at 1.27c., and 25,000 bags prompt ship-
ment Cuba at 1.22e. c. & f. Refined was 4.35e. most of the
week but on the 8th inst. the price was 10 points higher or
4.45c.
On the 9th inst. futures advanced 10 to 11 points closing

at a net rise of 6 to 8 points on heavy buying by Cuban in-
terests. The rise during the week was about 30 points
indicating a striking revulsion of feeling. The sales on the
9th inst. were 95,950 tons showing a sharpened interest on
both sides of the market. To-day futures closed 2 to 5
points lower with sales of 52,550 tons. Final prices show
an advance for the week of 15 to 16 points. A sale was
made to-day of 21,000 bags of Cuban raw for October ship-
ment at 1.25c. c.&f. Refined to-day, 4.45c. Press advices
from Havana this morning reflected a decided lessening of
tension in the Cuban political situation. Two chief reasons
were the feeling of certainty even among the Government
opponents that the United States will not intervene and the
fact that the vast majority of Cubans including President
Machado, feel that the worst of the economic depression is
over. The latter feeling is expressed by faith in the plans
for handling the sugar situation, evolved by the Chadbourne
committee, the belief being that they will result in placing
the industry on a sound basis. According to a special cable
to the "Times," President Machado himself is quoted as
having voiced this belief. Sugar prices were as follows:
Spot unofficial 

January 
March 

December 
1.241 1May 

1.33
1.26 September 

1.40 1.41
1.231.24 July 1.46@1.47

1.53©1.54

LARD on the spot was firm; Prime Western, 12.35 to
12.45; Refined Continent, 1270.; South America, 1334c.;
Brazil, 1434c. It was said that a decrease in hog production
as indicated by Government forecast on this year's crop
would not seem to offer a basis upon which we can overcome
the decrease of 1,600,000 hogs in supply of the last year
compared with 1928. Prices generally receded in the fall as

ithe new crop hogs increase n number at market centers.
Futures on the 4th inst. advanced 5 to 15 points with hogs
steady and good buying by packers, shorts, &c. On the 6th
inst. spot prices were 12.30 to 12.40c. for prime Western.
Futures closed on that day 5 to 13 points net lower. At
one time they were down 10 to 22 points. Last week's
exports were 3,357,000 lbs., against 4,945,000 in the previous
week. On the 7th inst. futures closed 25 to 35 points lower
with grain and stocks declining though hogs rose 10 to 15e.
Total receipts of hogs at all Western points were 83,200
against 74,900 a year ago. Receipts of hogs at Chicago
were 23,000. In Liverpool lard was unchanged to is. lower.
Exports of lard from New York for the day were 548,600
lbs. largely to United Kingdom ports. Cash lard was sharply
lower with prime Western at 12.10 to 12.20c. On the 8th
inst. prices ended 5 to 15 points net higher with hogs 10e.
higher. Total western receipts of hogs were 77,800 against
85,000 a year ago. Exports of lard were 919,000 lbs. to the
Continent and United 'Kingdom. Liverpool lard was 9d.
to is. 9d. lower. Cash lard was higher, but cash ribs turned
easy. Cash prime Western 12.20 to 12.30c.; Refined Con-
tinent, 12%e.; South America, 123'c.; Brazil, 137/30.
Futures on the 9th inst. fell 3 to 15 points with grain lower
and hogs off 10 to 20c. To-day futures fell 12 to 15 points.
Final prices show a drop for the week of 10 to 20.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
October 11.65 11.55 11.30 11.40 11.37 11.40
December 10.80 10.72 10.37 10.52 10.37 10.52
January 10.75 10.62 10.30 10.42 10.27 10.42

PORK steady; mess, $32.50; family, $34.50; fat back,
$22.50 to $26. Ribs 14.50c. Beef steady; mess, $20; packet,
$17 to $18; family, $19 to $21; extra India mess, $35 to
$37; No. 1 canned corned beef, $3.10; No. 2, $5.50; six
pounds, South America, $16.75; pickled tongues, $70 to
$75. Cut meats quiet; pickled hams, 10 to 20 lbs., 18c.;
pickled bellies, 6 to 12 lbs., 193%c.; bellies clear, dry salted,
boxed, 18 to 20 lbs., 1634c.; 14 to 16 lbs., 1734c. Butter
lower grades to high scoring, 31 to 41c.; Cheese, flats,
2034 to 260.; daisies, 20 to 243e. Eggs, medium to extra,
20 to 34c.• closely selected heavy, 35 to 37c.; premium
marks, 37A to 40c.

OILS.-Linseed was in fair demand. Crushers quoted
100. for raw oil in carlots, cooperage basis. It was inti-
mated, however, that on a firm bid 9.8c. would be accepted.
Cottonseed oil sales to-day, including switches, old, nil

1

barrels; new contract, 4. Crude
closed as follows:

S. E., 6 to 6%0,

New--

Prices

Spot 7.45 November 7.20@7.35
October 7.50@7.75 December 7.20147.35
November 7.50(7.70 January 7.25A7.35
December 7 .50 7 .58 r  eF 

March 
7.25 7.40
7.39 7.38

April 7.40 7.50
May 7.46 7.50

Cocoanut, Manila Coast tanks 4% to 5c.; spot N. Y.
tanks 534 to 5%c.; Corn, crude, tanks f. o. b. mills 73' to
7340.; China wood, N. Y. drums carlots spot 8 to 834c.;
tanks 734 to 71/23.; Pacific Coast tanks prompt 634 to 70.;
Soya bean, drums 9.6c.•, tanks Edgewater 8 to 9c.• domestic
tank cars f. o. b. Middle Western mills 7340.; Edible, Olive
1.65 to 2e. Lard, prime 133%c.; extra strained winter, N. Y.
10340. Cod, Newfoundland 54c. Turpentine 413 to
4740. Rosin $5.65 to $8.25.
PETROLEUM.-There was less shading of gasoline

prices. A fair volume of business was done at 73/0. tank
cars at local refineries. Little if any was offered at below
that figure. Domestic heating oils were in better demand
and firmer. Bunker oil grade C moved in a fair waylat
$1.05 refinery. Diesel oil was steady at $2 same basis.
Kerosene was more active and firm at 63/0. tank cars for
41-43 gravity.
Tables of prices usually appearing here will be found on an earlier page in

our department of "Business Indications," in an article entitled "Petroleum
and Its Products."
RUBBER.-On the 4th inst. prices declined 17 to 40

points with sales of 130 tons of new and 467 tons of old
contracts. Manufacturers at Akron and elsewhere are pre-
paring to increase production somewhat this time it is said.
Original equipment business for the year was stated last
week at 16,000,000 but replacement orders at no more than
40,000,000 tires, which means about 24% less than last
year's tire business. New contract on the 4th inst. closed
with October, 7.98c.; March, 8.45 to 8.500.- May, 8.680.;
July, 8.90e. Old contract October, 7.90 to gc.; November,
7.960.; December, 8c.; May, 8.50 to 8.600.; June, 8.600.;
July, 8.80e. Outside prices: Spot and October plantation,
774 to 8c • November, 8 to 834c.; December, 8 to 83,Ic •
January-March, 834 to 834c.; April-June, 834 to 88%0.;
spot first latex, thick, 73/s to 834c.•

' 
thin pale latex, 83.1 to

834c.; clean thin brown No: 2, 7 to 73,4c.; specky crepe,
6% to 7c.; rolled brown crepe, 65A to 67/8c.; No. 2 amber,
78% to 75%c.; No. 3 7% to 73/8c.; No. 4, 67/8 to 734c. Paras,
upriver fine spot, 12e.; coarse, 634c.; Acre fine spot, 120.
Caucho Ball-Upper, 60. London was still 3 15-16d. for
October and 4d. for November, but 1-16d. higher for the day
on later months; December, 4 1-16d.; January-March,
4 3-16d. In Singapore October, 34d.
On the 6th inst. prices declined 25 to 50 points with

London off to Md. much to everybodys surprise. Actual
rubber here fell Wie. New contracts ended on the 6th inst.
with Oct., 7.35e.; Dec., 7.33c.; March, 8.10 to 8.150.;
May, 8.30 to 8.35e.; July, 8 to 8.65c.; Sept., 8.850.; sales
500 tons; old contract Oct., 7.40 to 7.660.; Dec., '7.60 to
7.760.; Jan., 7.700.; March, 8 to 8.10c.; April, 8.10c.; May,
8.20 to 8.30c.; July, 8.40 to 8.50e.; Sept., 8.760.; sales 287
tons. Outside prices: Spot and Oct. plantation, 734 to
73%c.; Nov., 7% to 74c.; spot first latex thick, 7% to 77%c.;
thin pale latex, 8 to 83/sc.; rolled brown crepe, 634 to 634c.;
No. 2 amber, 734 to 7%c.; No. 3, 7 to 734c. In London
Oct., 3 15-16d.; Singapore Oct., 3 7-16d. On the 7th inst.
prices advanced 13 to 30 points on futures with London firm
and sales here of 150 tons of new contract and 135 of old.
Actual rubber advanced 34c. New contract ended on the
7th inst. with Oct., 7.80c.; Dee., 7.96 to 8.08c.; Jan., 8.090.;
March, 8.35 to 8.42c.; May, 8.58e.; July, 8.82. Old con-
tract Oct., 7.700.; Dec., 7.90 to 8c.; Jan., 8c.; March,
8.20 to 8.360.; May, 8.560.; July, 8.70 to 8.860.; Outside
prices: Spot and Oct. plantation 75/g to 7/0.; Nov., 734
to 8c.; Dec., 7% to 834c.; Jan.-March, 834 to 8%c.; April-
June, 8% to 85/sc.; spot first latex thick, 73% to 8c.; thin
pale latex, 834 to 834c.; clean thin brown No. 2, 6% to 734c.;
specky crepe, 6% to 6/3c.; rolled brown crepe, 634 to 63%0.;
No. 2 amber, 734 to 734c.; No. 3, 734 to 734c.; No. 4,
634 to 7c.; Paras, up-river, fine spot, 120.; coarse, 6340.;
Acre, fine spot, 120.; Caucho Ball upper, 60. London Oct.
and Nov. closed at 3 13-16d. Singapore fell 1-16d. to 3%01.
On the 9th inst. prices closed unchanged to 10 points

higher after an early decline of 10 points. The sales were
370 tons of new contract and 500 of old. New Pct. closed
on the 9th inst. at 8c.; Dec. at 8.18c.; March at 8.50 to
8.550.; May at 8.70 to 8.75c.; July at 8.95 to 9c. Old con-
tract, Oct., 7.90c.; Dec., 8.160.; March, 8.40 to 8.50e.;
May, 8.60 to 8.70c.; July, 8.90e. Outside prices: Spot
and Oct. plantation, 734 to 8c.; Nov., 734 to 834c.; Dec.,
8 to 834c.; spot first latex thick, 734 to 834c.; clean thin
brown No. 2, 634 to 734c.; rolled brown crepe, 6% to 6%c.;
No. 2 amber, 714 to 734c.; No. 3, 734 to 73.4c.; Paras, up-
river fine spot, 12c.; coarse, 6%c.; Acre fine spot, 12c.;
Caucho Ball-Upper, 6c. In London Oct. 3 15-16d.; in
Singapore, Oct. 3 9-16d. To-day new contracts closed 15
to 23 points lower with sales of 4 lots and old contract was
20 to 30 off with sales of 135 lots. Final prices are 40 to
50 points lower than a week ago. London to-day closed
34d. lower with Oct. 3 13-16d.; Nov., 3 13-16d. to 334d.;
Dec., 33/8d.; Jan.-March, 4d.; April-June, 4% to 4 3-16d.;
July-Sept., 4%d., and Oct.-Dec., 4 9-16d. Some houses
are bullish on the distant months. Singapore closed quiet
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to-day at 1-16d. decline; Oct., 3%d.; Jan.-March, 3 13-16d.;
April-June, 3 15-16d.; No. 3 amber crepe, 3d. An unofficial
estimate of stocks shows an increase at London of 600 tons
and in Liverpool 800 tons.
HIDES on the 4th int. declined 5 to 10 points with sales

of 750,000 lbs.; 6,000 native cows and steers Oct., sold at
11c. Oct. ended at 9.550.; Nov. at 10.050.; Dec.

' 
11.55 to

11.65c.; March at 12.550.; May at 13.45c.; July at 13.95c.;
Sept., 14.40e. On the 6th inst. prices at one time were un-
changed to 60 points off, closing 10 to 15 points net lower;
sales were 440,000 lbs.; 1,000 heavy native cows July-Sept.
sold at 12e. At the Exchange Oct. ended at 9.450.; Nov.,
9.95c.; Dec., 11.45 to 11.50c.; March, 12.450.; May, 13.30c.;
July, 13.80c.; Sept., 14.30 to 14.40c. River Platte frigorifico
hides were less active; only 16,000 Argentine steers sold last
week at 13 to 13 3-16c. 2,000 Uruguayan steers at 14 1-16c.
Stocks in the River Plate section are increasing and the tone
was weaker. On the 7th inst. the sales rose to 2,160,000 lbs.
closing unchanged to 6 points lower. Shorts covered. Early
in the day prices were 40 points lower to 10 points higher;
8,000 Sept.-Oct. frigorifico steers sold at 13c. and 2,400
Sept. light native cows at 113o. Common dry hides have
been in slightly better demand. Country hides were rather
firmer. Oct. closed on the 7th inst. at 9.45c.• Dec. at 11.45
to 11.50c.• Jan. 11.75c.• March, 12.45c.; 'May. 13.24c.;
Sept. 14.i.5c. 

Jan.,
'dry Cucutas, 15c.; Orinocos and

SanaMartas, 13o.; others 12c. Packer, native steers, 14%c.;
butt brands, 140.; Colorados, 13%c.; Chicago light native
cows, June-July, 12e. New York City calfskins, 5-7s 1.55
to 1.60c.; 7-9s 1.95 to 2.10c.; 9-12s 2.70 to 2.80c. On the
9th inst. futures fell 15 to 16 points with sales of 840,000 lbs.
Outside trade was quiet; 4,500 Sept.-Oct. branded cows sold
at the unchanged price of 103o. At the Exchange Oct.
.closed on the 9th inst. at 9.40e.; Dec. at 11.300.; May. at
13.15c. To-day futures closed 15 to 20 points lower with
sales of 48 lots. Dec. ended at 11.250.; May at 12.950.;
Sept. at 14e. Final prices shows a decline for week of 30
to 35 poin5s.
OCEAN FREIGHTS.-Large clearances were made at

one time. Trade grew duller later and rates tended to de-
cline.
CHARTERS included coal from Hampton Roads, Oct., to La Plata,

13.10. Time trips: West Indies round, prompt, north of Hatteras, $1.
Sugar: Cuba, first half Nov.. United Kingdom-Continent, 14s. Tankers:
Clean, California. Dec. 15-31, to Australia and (or) New Zealand, 1Ss. 6d.;
dean, Black Sea. Oct. to Baltic. 10s. 9d.; gas oil, prompt, Black Sea..
French Atlantic, 106. 6d.1 Tampico, crude. Oct.-Nov., to Ostermoror,
30s. 6d.

COAL.-Domestic trade is smaller. Bunker is quiet
everywhere in home and foreign ports but prices are steady.
Later there was some increase in business at Chicago but
the improvement is admittedly slow and confined to the
domestic trade. A rise in temperature caused a falling off
in the demand hereabouts.

TOBACCO.-There has been the usual day-to-day
business on a very moderate scale. Business in this branch
of trade being backward as in so many others. Danville,
Va., opened Sept. 30 for the 62d season, though in reality
trading there began 101 years ago. Greenville, N. C., sold
for the week ended Sept. 26 5,359,440 lbs., which is more
than 2,500,000 lbs. over the same period of last season.
For the season the total sold 13,439,340 lbs., or nearly
2,000,000 more than up to this time last year. According
to official figures, the price average for the week was $11.63;
for the season $10.23. The medium and good tobaccos
continue to show an advance, but offerings were mostly of
eommon grades. Tobacco farmers in the middle North
Carolina tobacco belt were agreeably surprised at an esti-
mated average of 12c. As the Georgia, South Carolina
.and New Bright markets in North Carolina opened at an
average of 8c., planters in the middle belt were prepared
for the worst. Although the opening on some markets
was not as high as others, the lowest average reported was
9.13o. for 47,000 lbs. at Louisburg. At Carthage, where
the offerings were of unusually high grades for an opening,

the average was between 12 and 140. Approximately
:150,000 lbs. were sold; with some high grade at 40c. At
'Henderson the first warehouse sold 55,376 lbs. at an average
,of 13.390.•

' 
total for the day 350,000 lbs. Durham offered

500,000 lbs. at the warehouses and an estimated average of

130. was paid. Oxford reported sales of approximately

_250,000 lbs. at an average of 10 to 12e. Warrenton sold

35,000 lbs. at an average of 11c. Aberdeen was unusually

active. A total of 125,000 lbs. sold. Some sold as high as

450. and some as low as 3c. The average was about 16o.

Richmond, Va., wired the "United States Tobacco Journal":

"Virginia's light tobacco markets opened in Danville,

• South Boston, South Hill and Petersburg. Dark tobacco

markets in Farmville and Lynchburg will be opened Nov. 4.

'The Petersburg market handles both light and dark to-

bacco." The financial crisis in Havana ended, it is stated,

. after the arrival of United States gold. Cleveland, Seattle,

Philadelphia, Boston, Phoenix, Chicago, Tampa, Cincin-

nati and Portland, to pick at random some of the markets

surveyed each week by 'Journal' correspondents, all show

,improvement in general conditions, with a consequent

beneficial effect on tobacco business. There is a healthier

tone, of which industry is now fully aware and of which

the public itself is rapidly becoming conscious. The to-

bacco business will undoubtedly share in this renewal of

-.better times. Dividends on tobacco securities totaling

$10,177,804 were declared last month as compared with
$4,634,014 in September 1929. For the nine months ended
September cash dividends declared amounted to $75,-
298,000 against $61,808,946 in the same period last year.
In Havana lower grades are unusually active and export
demand is big. Receipts from rural areas were 20,771 bales.

COPPER was less active with prices unchanged at 10c.
for domestic and 10.30o. for export. Export sales on the
7th inst. were 2,130 tons. While this is a good volume of
business it is only half of what they were on two or three
of the most active days recently. London on the 7th inst.
dropped 13s. 9d. to £43 17s. 6d. for both spot and futures.
Sales were 100 tons spot and 300 futures. Electrolytic
unchanged at £46 105. bid against £47 10s. asked. At the
second session in London standard futures dropped 2s. 6d.
on sales of 150 tons.
One estimate put the sales thus far in October at 60,000

tons of which 21,000 tons was for export and 39,000 for
domestic account. Prices remained unchanged. London
on the 9th inst. dropped 6s 3d on standard to £43 5s for both
spot and future; sales 100 tons spot and 600 futures. Elec-
trolytic unchanged at £46 lOs bid against £47 lOs asked.
At the second London session standard copper fell 2s 6d on
sales of 25 tons spot and 50 futures.

TIN broke to the lowest prices seen since 1921. Sales of
Straits tin on the 7th inst. were 250 tons. Spot sales were
made at 273% to 27.65e. Some April sold at 28.300. Lon-
don on the 7th inst. declined £2 12s. 6d. to £122 for standard
spot and futures dropped £2 10s. to £123 10s.•

' 
sales, 150

tons spot and 550 futures; spot Straits dropped £2 10s. to
£125; Eastern c.i.f. London closed at £128 12s. 6d. on sales
of 150 tons. At the second London session on the 7th stand-
ard dropped 17s. 6d. on sales of 30 tons spot and 300 futures.
Futures on the exchange here on the 7th inst. fell 50 to 60
points with sales of 55 tons. All the trading was in Novem-
ber at 27 to 27.05e. New low prices were reached.
Later spot Straits tin sold at 26e. Futures on the exchange

on the 9th inst. closed 115 to 120 points lower with sales of
50 tons. London on the 9th fell £3 12s 6d to £115 12s 6d;
futures off £3 lOs to £117 5s; sales 100 tons spot and 750
futures. Spot Straits dropped £3 12s 6d to £118 123 6d;
Eastern c.i.f. London ended at £125 7s 6d on sales of 175
tons. At the second London session spot standard declined
£1 12s 6d; futures off £1 15s on sales of 20 tons of spot and
365 futures.
LEAD was quiet at 5.10c. East St. Louis and 5.250.

New York. In London on the 7th inst. spot standard
declined 3s. 9d. to £16 2s. 6d.; futures dropped 2s. 6d. to
£16 2s. 6d.; sales, 200 tons spot and 450 futures; at the
second session prices fell 25. 6d. on sales of 50 tons of futures.

Later in the week the American Smelting & Refining Co.
marked down its price $1 to 5.15c. New York. The East
St. Louis price was down to Sc. In London spot fell 10s. to
£15 5s.; futures off 7s 6d to £15 5s,; sales 200 tons spot and
850 futures.
STEEL.-The demand has not come up to expectations.

Fabricated structural steel has sold better than last week.
Railroads have been buying more freely. But there is plenty
of room for betterment. Awards of fabricated structural
steel for housing building projects in September came to
25,946 tons, against 61,689 tons in August and 57,383
tons in September last year. Tin plate is in smaller demand.
The sales of pipe tend to lessen as winter approaches.
Weakness of prices is disclosed here and there. Steel bars
have sold again at 1.600. Pittsburgh. Recently 1.65 to
1.70e. was quoted. Common forms of steel sheets are also
81 to $2 per ton lower. Heavy melting steel declined No.
at Chicago and Pittsburgh. Unfilled orders for the United
States Steel Co. showed a sharp falling off.
ZINC was quiet and weak. September statistics were

unfavorable. Surplus stocks increased 10,312 tons and
shipments fell off sharply. And there was only a slight
decrease in production. Prices were 4.20 to 4.223o. East
St. Louis. In London on the 7th inst. spot declined 3s.
9d. to £14 10s.; futures off 6s. 3d. to £15; sales, 175 tons
spot and 525 futures. Surplus stocks of slab zinc at the
end of September were 132,947 tons in the United States,
the highest on record according to the American Zinc In-
stitute. Total stocks at the start of the month had been
122:635 tons. Production for the month was 40,485 tons
against 41,029 tons in the preceding month. Shipments for
the month came to 30,173 tons, against 35,775 tons the pre-
ceding period. Shipments for export were 11 tons, against
17 tons for August. The number of retorts operating at the
end of the month was 44,974 the smallest in at least two
years and comparing with 50,404 in operation a month pre-
vious. Unfilled orders at the end of September were 27,108
tons, against 28,972 a month before. The daily average
was 1,349 tons, against 1,324 tons for August.

Later the price was 4.20e. East St. Louis but on a firm bid
it was believed 23/i points under this would be accepted.
London dropped 2s 6d to £13 18s 9d for spot afid £14 108
for futures; sales 525 tons futures.
PIG IRON was quiet though hopeful predictions were

still heard. -The maximum price of $15.50 for Buffalo iron
was said to be more general; others call it $16. Eastern
Pennsylvania iron is quieter at $18 to $18.50 except in the
district itself where prices are higher. All over the country
trade is slow as there is disappointment over the action of

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



OCT. 11 1930.] FINANCIAL CHRONICLE 2399

the steel market. September production fell off 6.8%.
The total is 2,276,770 tons against 2,523,921 tons in August,
i.e., 75,890 tons daily against 81,417 tons in August. Tho
net loss in furnaces is 62 since April 1.
WOOL has been dull and lower. Boston wired a Govern-

ment report to this effect: "A fair volume of business is
being done by a few houses on all grades of domestic wools
from 64s and finer to 48-50s. The finer grades are not
quite as active as last week, while the 56s and 48-50s are
somewhat more active. Prices are slightly easier on some
lines, owing to concessions that some firms are willing to
make. Several houses, however, are holding their wools
firmly at recent asking prices, as they feel the situation does
not warrant further declines in wool prices."
Ohio and Pennsylvania fine delaine, 31c.; 34-blood. 29 to 30c.: 34-blood,

29 to 30c.; 31-blood, 30 to 31c.; Territory, clean basis, fine staple. 73 to
75c.; fine medium, French combing, 65 to 70c.: fine, fine medium clothing,
62 to 65c.: 34-blood staple, 65 to 70c.; 31-blood, 60 to 63c. 3.1-blood. 53 to
58c.: Texas, clean basis, fine 12 months, 72 to 730.: fine 8 months, 68 to
70c.: fall, 65 to 68c.: pulled, scoured basis. A super, 63 to 68c.: B. 50 to 5.5c.:
0, 43 to 45c.: domestic mohair, °rhino) Texas, 35 to 38c.; Australian,
clean, bond, 64-70s, combing super. 53 to 55c.; New Zealand, clean. bond.
58-60s, 40 to 42c.: 46-48s, 37 to 38c.

Exports of mohair from Turkey were 500 bales during the
week ended Oct. 4. Prices were mostly unchanged; grown
mohair about 183c. The South African mohair market
remained dull. Antwerp futures were slightly lower on the
8th inst., Dec. being quoted at 221%d. and May 2234d.
London closed on that day with warp and weft 64-70s at
5234d., first cost, London; 60s comeback wools at 423/2c.;
New Zealand 56s at 341% and New Zealand 50s at 281%, clean
basis. At Melbourne at the 8th inst. 92% of the offerings
were sold. Selection fair. Best fine merinos firmer on
Japanese and American demand. Others unchanged except
fine and medium crossbreds, which were slightly lower.
At Perth on Oct. 6 the sales opened. Large attendance.

Prices fell. Of the 23,500 bales offered 80% were sold.
Yorkshire and France principal operators, with Germany
quiet and American buying super lots. Compared to Sep-
tember sales and following declines reported fine memos
were 5% lower; good and average grades 5 to 10% lower;
ordinary skirtings 10 to 15 lower; while inferior grades were
neglected. Good lambs were 5 to 10% lower, short and
faulty grades 15% lower. Highest prices realized were:
Carlammda 13d; Tambrey 121%d; Mileura 12d; Eudamullah
11d; Mount Edgar 934d.
In London on Oct. 3 offerings 9,160 bales included a

liberal assortment of greasy merinos and crossbreds. There
was another brisk clearance, merions being bought by the
Continent and crossbreds by Yorkshire at recent basis of
prices. Best scoured merinos met good sale but medium and
inferior grades were frequently withdrawn. Fine grades of
slipe met with better clearance, though prices still reflect
the late decline. Details:
Sydney, 620 bales; scoured merinos, 16 to 19d.: greasy, 1134 to 1830.

Queensland , 3,597 bales: scoured merinos, 1434 to 21d.: greasy 636 to 1430.:
Victoria. 777 bales; scoured merinos. 11 to 184.: greasy 634 to 15d.: scoured
crossbred. 11 to 1530. South Australia 427 bales' greasy merinos 1234 to
14d. New Zealand 3.586 bales* scoured croesbreds, 54 to 164 : greasy,
5 to 934d. Cape Ill bales; withdrawn. New Zealand slipe ranged from
bd to 13d.; latter halfbred lambs.
In London on Oct. 6 offerings 8,908 bales met with good

competition from Yorkshire and the Continent. Late values
maintained. Frequent withdrawals of Australian cured
merinos of which there was a liberal supply and also New
Zealand crossbreds, bids failing to reach sellers limits.
Details:
Sydney 748 bales: scoured merinos 1234 to 20d.: greasy 13 to 1434d.

Queensland 704 bales: scoured merinos 15 to 2034d.: greasy 8 to 9304
Victoria 772 bales; greasy merinos 734 to 14d. West Australia 607 bales:
greasy merinos, 731 to 12d. New Zealand 4.006 bales; greasy crossbreds,
Sc. to 1031d. Tasmania 324 bales: greasy merlons 9 to 13Yid.; greasy
crossbreeds. 8 to 1136d. Tasmania greay comebacks ranged from Rd to
143-6d. New Zealand slipe ranged from 5d. to 1034d., latter halfbred
lambs.
In. London on Oct. 7 the London wool sales closed with

offerings of 8,320 bales, making the total catalogued for the
series 165,000 bales. It was estimated that 128,000 bales
sold, the Continent taking 70,500; home 56,500; America
1,000. The 77,000 bales carried forward include 53,000
unoffered. Compared to July sales superior greasy and
scoured merinos were unchanged, medium and inferior
greasy merinos 10% lower, scoured merinos 15 to 20 lower.
New Zealand greasy crossbreds declined 15%, slipe 20%
while Cape and Puntas were 10% lower. Sales to-day were
better. Withdrawals of slipe crossbred were small but heavy
lots of New Zealand and Puntas greasy crossbreds were
with drawn at high limits. Details:
Sydney 641 bales: scoured merinos. 1134 to 1634: greasy 934 to 144.;ueensland 1 339 bales: scoured merinos, 1534 to 224.; greasy. 634 to 10d.ictoria 317 bales: scoured merinos, 11 to 1834d.: scoured crossbred, 12to 1530. New Zealand 3.392 bales: scoured merinos 1334 to 17304greasy, 834 to 1044.: scoured crossbred 834 to 1434d.; greasy. 634 to 951d.Puntas 2,007 bales' greasy crossbreds 6 to 1034d.
SILK to-day closed one point lower to one higher with

sales of 116 lots; Oct. ended at 2.22; Nov. at 2.15; Jan. at
-2,16; Feb., 2.17; March and April, 2.17, and May, 2.18.
Final prices are 8 to 10 points lower for the week.

COTTON
Friday Night, Oct. 10 1930.

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
509,927 bales, against 555,848 bales last week and 385,693
bales the previous week, making the total receipts since
Aug. 1 1930 3,115,829 bales, against 2,581,773 bales for the
same period of 1929-30, showing an increase Since Aug. 1
1930 of 534,056 bales.

Receipts at- Sat. Mon, Tees. Wed. Thurs. Fri. Total.

Galveston 16,546 14,483 31,153 17.225 11.079 10.533 101,019
Texas City 10,889 10,889
liouston 25,473 45,670 46,843 22,632 24.675 51,219 216,512
Corpus Christi_ _ 3,067 3,096 2,815 2,778 2,290 2,119 16,165
Now Orleans_ _ _ _ 7,791 14,060 18,299 10,781 11,621 6,548 69,100
Mobile 1,600 2,923 4,192 2,959 3,672 3,606 18,952
Savannah 6,425 5,348 7,574 2,874 5,029 5,612 32,862
Charleston 1,757 4,394 5,569 7,622 1,634 1,818 22,794
Lake Charles_ _ - - - - - - - 2.744 2,744
Wilmington .i6iS 885 6go 48-S 8iO 541 3.556
Norfolk 1,539 1,958 2,884 2.710 1.788 3,794 14,673
New York 50 50
Baltimore 611 611

Totals this week_ 64.996 92.562 120.009 70.019 62,307 100.034 509.927

The following table shows the week's total receipts, the
total since Aug. 1 1930 and the stocks to-night, compared
with last year:

Receipts to
Gct. 10

1930. 1929. Stock.

This Since Aug
Week. 1 1930.

This
Wee*.

Since Aug
1 1929. 1930. 1929.

Galveston 101,019 376,883 127,783 497,239 400,433 328,170
Texas City 10.889 29.621 15,914 52,627 24,442 32,690
Houston 216.512 1,227.895 213,822 876,387 1.181.884 626,195
Corpus Christi 16,165 500,175 11,062 333.333 210,447 81.475
Port Arthur, &c ____ 5,134
New Orleans 69,100 285,643 84,475 391,410 477.099 244,208
Gulfport 
Mobile 18,952 113.946 24,639 101.706 71.916 48,610
l'ensacola 35,933 70
Jacksonville 168 20 589 1,035 713
Savannah 32,862 318.735 18.487 245,535 243.692 82,376
Brunswick 38,016
Charleston 22.794 113,510 8,763 50,591 127,620 18,710
Lake Charles_ _ _ _ 2,744 16,404 ---- 1.715  
Wilmington 3,556 7.669 4.845 16,405 8.664 15.196
Norfolk 14,673 40,687 2.118 8.243 64.822 15,963
N'port News, &c_
New York 50 251 50 295 228,756 96,026
Boston 117 ---- 194 5,357 991
Baltimore 611 5,042 1,005 5.504 883 996
Philadelphia 

---
  5.176 4.495

512.983 2.581,7733.052,226 1.596.884Totals 509.9273.115,829

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1930. 1929. 1928. 1927. 1926. 1925.

Galveston_ __ _ 101.019 127,783 170.273 103.964 184.630 136.321
Houston*. _ _ _ 216,512 213,822 188,142 120,402 174,260 74.409
New Orleans_ 69.100 84,475 60,913 57.197 114.437 90,510
Mobile 18,952 24.639 10.550 18.562 24.955 10,666
Savannah.,.... 32.862 18,487 25,687 27.934 58.676 44,358
Brunswick _ _ _  
Charleston.._ _ 22,794 8,763 20.211 13.134 25.163 13.307
Brihnington__ 3,556 4,845 9.548 7.945 5,863 5,617
Norfolk 14,673 2,118 11.614 16,148 18.998 45,373
N'port N. ,&c_
All others_ _ _ _ 30,459 28.051 24.899 26.353 11,828 3.252

Total this wk_ 509,927 512.983 521.837 391.639 618.810 423,813

Since Ana_ 1_ _ 3.115.829 2.581.773 2.514.177 2.752,6553,451,718 2.758.815

*Beginning with the season of 1926. Houston figures include movemen
of cotton previously reported by Houston as an interior town, The dis-
tinction between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 169,492 bales, of which 24,119 were to Great Britain,
35,775 to France, 47,531 to Germany, 15,888 to Italy,
38,168 to Japan and China and 8,011 to other destinations.
In the corresponding week last year total exports were
180,507 bales. For the season to date, aggregate exports
have been 1,482,110 bales, against 1,279,113 bales in the
same period of the previous season.
Below are the exports for the week:

1Veek Ended
Oct. 10 1930.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Corpus Christi_ -
Lake Charles.- -
New Orleans_.
Mobile 
Savannah 
Charleston 
Norfolk 
New York 
Loa Angeles- - - -
Seattle 

Total 

Total 1929 
Total 1928 

6,570
6,891

7,907

2,751

7,758
20,043
3,993

3,331

300
200
150

4,290
17,353
5,779
2,744

8.088
3,866
3,446
1,161
304
500

989
8,484
3,765

-550
1,900

200

4.694
14,604

9,316

7.354

1,200
1.000

2,338
2.997

-550
244
500

"100
1,282

24,119 35,775 47,531 15,888 38,168 8,011

26,639
70,372
13,537
2.744
13,197
16,789
13,620
3,448
4,212
804

3,132
1,000

169,492

23,962
40,673

23.658
20,265

67,841 6,734
32,026 5,045

49,785
37.365

8.547
10.619

180.507
145.993

From
Aug. 1 1930 to
Oct. 10 1930.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy.

Galveston____
Houston 
Texas City._
Corpus Christ
Beaumont_ _ _
Lake Charles
New Orleans_
Mobile 
Pensacola...._
Savannah.._ _
Brunswick _ _ _
Charleston_  
Norfolk 
New York__ _
Boston 
Baltimore_
Los Angeles
San Francisco
Seattle 

Total 

Total 1929_  
Total 1928,,,,. 

25.819i 26,989
48.105124,878
1,121 1,953

32.216 80,854
422 1,550
  3,350
8.010 13,841
14,931 1,029
5,931

45,458
4,197
10,209 240
11,124 300

865 1,470
100

150

35,291 10,20
146,071 49.83

2,046 _
76,412 13:449
2.734 -.-

10,141 2:513
17,617 11,245 12,51
24,685 750
30.002 _-
104.528 5:28-
33,819
36,855 ---
2,905
1,317 806

23

.11

Japan&
1Russia. China. Other.

3;i58
19,001
87.600

es;a5

37,148

4,331
3.000
5.000

Total.

30,660
61,895

29,351
600
540

9,425
694

147,947
521,871

5.120
301,835

5.306
16,544

109.808
42,089
36.064
173,276
38,016
49,076
14,329
8,085
438

6.264
3.059
5,000

208.508256.889 524.996 94.138 15,959 241,883 139,7371,482,110

216.869175.233
193,316138,700

397.634123,948 50,635 179.600,135,194 1,279,113
383,159103,280 117,600261,4361139.016 1,336,507

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



2400 FINANCIAL CHRONICLE [Vox,. 131.

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-

Oct. 10 at- Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 7,900 5,500 5,500 16,300 L500 36,700 363,733
New Orleans 2,850 4,557 7,698 14,851 130 30,086 447,013
Savannah 5,000 300 5,300 238,392
Charleston_ _ 176 176 127.444
Mobile 3:66i 3.628 6.692 65.224
Norfolk 1,666 1,000 63,822
Other ports * 3.000 6.000 14,000 36:666 1.666 60.000 1,606,644

Total 1930_ _ 16.814 17,057 32,198 70,779 3.106 139,954 2,912,272
Total 1929_ _ 21,602 16,868 23,794 100,161 6,250 168,666 1.428,218
Total 1928.. - 18.914 17,011 32,104 53,593 7.158 128,780 1,393,047

• Estimated.

Speculation in cotton for future delivery has been on a

moderate scale, and, on the whole, at lower prices, partly

from sympathy with the decline• in stocks, though at times

there has been more OT less general liquidation and some

hedge selling. Hedge selling, however, has not reached

the large proportions which were predicted weeks ago.

But to-day the market gave a very good account of itself

in response to the sudden rise in stocks and grain. On the

4th inst. prices fell 15 to 20 points on hedge selling, lower

cables, and lessened covering. One private crop estimate

was 14,475,000 bales.
On the 7th inst.. prices declined about a dozen points,

with hedge selling, stocks and wheat lower, and speculation

sluggish. It was pointed colt that with the visible supply

very large most of the excess supply is in this country, the

stocks abroad being about the same as in the last two years.

The total stock at interior towns and ports of the United

States regently.was given in one statement as 3,624,000 bales

against 1,980,000 a year ago, and 1,763,000 two years ago,, •
while the total stock afloat to and at ports of Europe and

the Orient was 1,475,000 bales against 1,314,000 a year ago

and 1,569,000 two years ago. Evidently there is to be no

scarcity of cotton. Southern spot sales are running far

behind those of a year. ago. Meantime the stock market

Is a disturbing feature, 'and hedge selling later is expected

to be much larger. At the same time, trade buying continued
and shorts were a little more cautious, as the price was
about 8c. lower than a year ago and some think this dis-
counts the bearish case. Cotton is down 45%, but the aver-
age price of all commodities is off only 14% from the 1926-
1929 base period.
On the 8th inst. the Bureau estimate of 14,486,000 bales

was 200,000 to 300,000 bales larger than many had expected,
but for all that prices rallied 20 to 30 points, ending at a
net rise of 6 to 10 points. The report had been discounted.
There was heavy covering and some trade buying. Hedge
selling was small. Offerings generally were small. The
estimate of 14,486,000 bales must be compared with 14,-
340,000 a month ago and 14,828,000 last year. The ginning
total up to Oct. 1 was 6,304,608 bales against 5,903,265 last
year and 4,961,360 bales two years ago. The Crop Reporting
Board said: "Since Sept. 1 the crop prospects have declined
46,000 bales in Texas, 25,000 in Mississippi, and 17,000 in
Tennessee. These losses are more than compensated by
Increases In other States, where the crop is turning out better
than was indicated by reports a month ago. Since Sept. 1
the prospective crop in Georgia has increased by 80,000
bales. North Carolina shows an increase of 51,000 bales,
Alabama 42,000, Arkansas 20,000, and Louisiana 16,000 over
the forecast a month ago. Picking and ginning are un-
usually advanced in Texas and Oklahoma. In Alabama
and Mississippi, however, the percentage of the crop ginned
to Oct. 1 is less than usual." The percentage of the crop
ginned in other sections is about average for this date.
The summary of the weekly report stated: "The dry, cool
weather was unusually favorable for picking and ginning
over practically all sections of the Mississippi River. In
this entire area there was an abundance of sunshine and
practically no rainfall. West of the Mississippi picking and
ginning made good advance the first half of the week, but
frequent, substantial to heavy or excessive rains stopped
field work the latter part, and picking was at a standstill
In most places. There was considerable complaint of rains
beating out and staining staple, and destroying some cotton
on overflowed lowlands, especially in Texas. Harvest, how-
ever, is generally well along, and practically completed in
many places in the southern portions of the belt." The sales
of standard cloth in September were stated by the Textile
Association as 160.1% of the production against 107.6%
In August, 108.6 in July, and 65.5 in June. Stocks decreased
In September 11.4 against 2.8 in August, and 2.3 in July,
and an increase of 3.5 in June. Unfilled orders in September
Increased 26.1 against 1.8 in August and 1.6 in July, and
a decrease of 19.4 in June. Stocks of standard cloths were
reduced in September 50,000,000 yards, the greatest decrease
Seen in any month since these statistics have appeared.

On the 9th inst. prices advanced early, but reacted $1 a
bale or more in the later trading, closing virtually un-
changed, i.e., 4 points lower to 1 point higher. Trade
buying and covering helped to give the price a lift in spite
of lower stocks and wheat, and a failure in Wall Street.
Hedging sales were not large. Declines ran against scaled-
down orders. The oft-repeated predictions of big hedge
sales heard for six weeks past are not justified by the event.
A meeting at New Orleans next Monday to concert measures
looking to the stabilization of prices has received a good
deal of attention, and is believed may have an important
bearing on the future of prices.
To-day prices ended 10 to 12 points higher, after a rally

of 20 to 25 points from the early low. The rise was under
the stimulus of a strong technical position, a sharp rise
In stocks and grain, and heavy covering partly for Wall
Street and Western account. Spinners' takings, according
to one report, were 60,000 bales larger than last week; the
into-sight total in one exhibit was 110,000 bales smaller
than in the same week last year. Eighty square percales
have been selling more freely for delivery to the end of the
year. Final prices show a decline for the week of 13 to 4()
points. Spot cotton closed at 10.30c. for middling, a decline
for the week of 20 points.
Staple Premiums
60% of average of
six markets Quoting

for deliveries on
Oct. 17 1930.

15-16 1-loch &
Inch. longer.

Differences between grades established
for delivery, on contract Oct. 17 1930.
Figured from the Oct. 9 1930 average
quotations of the ten markets designated
by the Secretary of Agriculture.

.21 .52 Middling Fair White  .88 on MM.
al. .52 Strict Good Middling- do   .70 do
.21 .52 Good Middling  do  51 do
.21 .52 Strict Middling  do  30 do
.21 .51 Middling  do  Basis
.20 .42 Strict Low Middling-- .do   .70 off Max
.19 39 Low Middling  do  1.63 do

*Strict Good Ordinary- do  2.66 do
*Good Ordinary  do  3.65 do
Good Middling Extra White  .51 on do
Strict Middling  do do   .30 do
Middling  do do  Even do
Strict Low Middling-- do do   .70 off do
Low Middling  do do  1.63 do

al .52 Good Middling Spotted  .21 on do
.21 (52 Strict Middling  do   .04 off do
.20 .42 Middling  do   68 off do

*Strict Low Middling- do  1.63 do
*Low Middling  do  2.66 do

.20 .38 Strict Good Middling-Yellow Tinged 10 off do

.20 .38 Good Middling  do do   .58 do
.20 .38 Strict Middling  do do  1.05 do

*Middling  do do  1.68 do
*Strict Low Middling_ do do  2.37 do
*Low Middling  do do  3.30 do

.19 .38 Good Middling Light Yellow Stained..1.33 off do
*Strict Middling  do do do 1.88 • do
*Middling  do do do 2.55 do

.19 .33 Good Middling Yellow Stained 1.58011 do
*Strict Middling  do do  2.40 do
*Middling  do do  3.23 do

.20 .39 Good Middling Gray  .84 off do

.20 .38 Strict Middling  do 1  18 do
*Middling  do  1.68 do
*Good Middling Blue Stained 1.75 off do
*Strict Middling  do do  248 do
*Middling  do do  3.25 do '

*Not deliverable on future contracts.

The official quotations for middling upland cotton in the
New York market each day for the past week has been:

Oct. 4 to Oct. 10- Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland 10.35 10.25 10.15 10.20 10.20 10.80

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Oct. 4.

Monday,
Oct. 0.

Tuesday,
Oct. 7.

Wednesday,
Oct. 8.

Thursday,
Oct. 9.

Friday,
Oct. 10.

Oct. (old)
Range-- 10.07-10.14

10.08
10.01-10.13- -

10.19 -
-- ---10.12 -

10.17 -Closing. 9.97 --- 19.05 --- 10.07 -
Oct. (new)
Range-- 10.21-10.35

10.21
10.10-10.21
10.11

10.0340.18 9.8540.17 10.05-10.22 10.03-10.16
Closing- 10.00 - 10.20 -- - 10.09 -10.11 -

Nov. (old)
10.17Range-.- ---- -

10.22 -10.05 -0-15 ---Closing. 10.32 - -10.17 -10.26
Nov. (new)
Range__

10.31 -10.22 10.05 10.26 -Closing. - -10.15 -10.17 -
Dec. (old)
Range-- 10.44-10.54

10.44 -
10.32-10.38 10.25-10.41 0.18-10.36 10.25-10.43 10.22-10.47'

Closing. 10.36-10.38 10.26-10.27 10.40 --10.33 -10.32 -
Dec. (new)
Range-- 10.42-10.56 10.33-10.44 10.22-10.40 0.13-10.38 10.20-10.44 10.21-10.44
Closing. 10.42-10.43 10.36-10.37 10.24-10.26 0.32-10.33 10.29-10.30 10.39-10.40,

Jan. (old)
Range.. 10.60-10.62

10.51 -
10.44-10.50 10.39-10.50

10.36
0.32-10.36 10.32-10.53 10.38 -

Closing_ 10.47 -- 10.50 ---10.42 -10.38 -
Jan. (new)
Range.. 10.50-10.66 10.42-10.53 10.33-10.50

10.34
0.26-10.48 10.30-10.54 10.3240.50^

Closing.
Feb.-

10.50 --10.46-10.47 10.50 --•-10.42 -10.38 -

Range..
Closing. 10.60 10.55 -10.44 -- 10.60 --- 10.52 -10.49 -

March-
Range- 10.71-10.84 10.63-10.73

10.64
10.54-10.69 0.45-10.69 10.51-10.74 10.5240.7(3.

Closing. 10.71-10.72 10.54-10.55 10.62 - 10.70-10.73:- 10.60 -
April-
Range..

10.72
--

10.80 10.74 -10.64 -Closing_ 10.79 ---- -10.69 -
May-
Range.- 10.90-11.03 10.83-10.92 10.73-10.89 10.65-10.88 10.70-10.95 10.71-10.9
Closing_ 10.90-10.91 10.84-10.85 10.74-10.75 10.82 - 10.88-10.89^10.78 -

June-
--Range..-

Closing_
-

10.97 -
- --

10.82 - 10.94 ---10.92 - 10.89 -10.86 -
July-
Range__ 11.05-11.19 10.98-11.07 10.90-11.05 10.82-11.05

10.97
10.87-11.11 10.8841.07

Closing_ 11.05-11.06 11.00 -10.90-10.91 10.95-10.96 11.0541.07'-
Au
Range_.- --- -- -

10.83 -10.90 -10.95 -Closing_ 10.98 -10.93 - 11.05 ---
Sept.-

-Range__
--- --elostruz_
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Range of future prices at New York for week ending

Oct. 10 1930 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Sept. 1930 10.90 Aug. 25 1930 16.20 Apr. 21930
Oct. 1930- 10.01 Oct. 710.14 Oct. 6 9.90 Sept. 30 1930 18.56 Nov. 20 1929
New 9.85 Oct. 8 10.35 Oct. 4 9.85 Oct. 8 1930 15.87 Apr. 4 1930

Nov. 1930 10.17 Oct. 7 10.17 Oct. 7 10.17 Oct. 71930 17.78 Dec. 16 1929
New   11.38 Aug. 26 1030 14.90 Apr. 15 1930

Dec. 1930._ 10.18 Oct. 8 10.54 Oct. 4 10.18 Oct. 81930 18.06 Jan. 13 1930
New 10.13 Oct. 9 10.56 Oct. 4 10.13 Oct. 91930 16.28 Apr. 41930

Jan. 1931- 10.33 Oct. 8 10.62 Oct. 4 10.32 Oct. 81930 17.18 Feb. 1 1930
New 10.26 Oct. 8 10.66 Oct. 410.26 Oct. 81930 16.03 Apr. 41930

Feb. 1931_    16.09 Feb. 20 1930 16.65 Feb. 15 1930
Mar. 1931_ 10.45 Oct. 8 10.84 Oct. 4 10.45 Oct. 81930 16.20 Apr. 1 1930
Apr. 1931._    11.23 Sept. 25 1930 13.34 June 18 1930
May 1931- 10.65 Oct. 8 11.03 Oct. 4 10.65 Oct. 8 1930 15.00 June 21930
June 1931
July  193L.10.82 Oct. 811.19 Oct. 410.81 Sept. 30 1930 13.82 Aug. 7 1930
Aug. 1931 10.82 Sept. 30 1930 11.45 Sept. 25 1930

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total.

Saturday...-. Wet, 15 pts. dec- - - Barely steady- _ ____
- 
- - - --

Monday - - - uiet, 10 pts. dec. - - Barely steady__ -- - - 7.900 7.900Tuesday - - Quiet, 10 pts. dec.- - Barely steady _ _ - - - 3.700 3,700
Wednesday.. Steady. 5 pts. dec... Steady 5911 1,300 1,800Thursday -Quiet, unchanged__ Barely steady -- -_ 1,300 1.300
Friday Quiet, 10 ins. adv.- Steady 500 ----I 500
Total week_    1,000 14,200 15,200Since Aug. 1 6,918 49.000 55,918

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Oct. 10 for each of the past 32 years have been as follows:
1930
1929
1928
1927
1926
1925
1924
1923

  10.30c.
  18.75c.
  19.25c.
  20.85c.
  13.20c.
  21.65c.
  24.80c.
  28.80c.

1922  
1921
1920
1919
1918
1917
1916
1915  

21.65c.
  19.80c.
  24.00c.
  33.60c.
  32.40c.
  27.50c.
  17.30c.

12.30c.

1914 
1913  
1912  
1911  
1910
1909
1908
1907 

13.70c.
11.10c.
9.75c.

  14.65c.
  13.60c.

• .
11.75c.

1906 
1905 
1904 
1903 
1902 

14 
1899  

11.10c.
10.20c.
10.55c.
9.60c.
8.85c.

  8.44c.
10.81c.
7.25c.

THE VISIBLE SUPPLY OF COTTON to-night, as made
tp by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
All foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
Including in it the exports of Friday only.

Oct. 10- 1930. 1929. 1928. 1927.Stock at Liverpool bales.. 594,000 619,000 495,000 965,000Stock at London 
Stock at Manchester  115,000 52,000 36,000 78,000

Total Great Britain  709.000 671,000 531,000 1,043,000
Stock at Hamburg 
Stock at Bremen  273,000 207,000 233.000 364,000
Stock at Havre  182,000 108,000 142,000 164.000
Stock at Rotterdam  10,000 6,000 10,000 7,000
Stock at Barcelona  88,000 54,000 71.000 89,000Stock at Genoa  11.000 32,000 17,000 15,000Stock at Ghent 
Stock at Antwerp 

/ Total Continental stocks  564.000 407,000 473,000 639,000
Total European stocks 1,273,000 1,078,000 1,004,000

India cotton afloat for Europe_ - 72,000 104,000 112,000American cotton afloat for Europe 566.000 532,000 546,000Egypt,Brazil,&c..afloatforEurope 108,000 149,000 113,000
Stock in Alexandria, Egypt  517.000 240,000 244,000Stock in Bombay, India  514.000 705,000 703.000Stock in U. S. porta 3,052,226 1.596,884 1,521,827Stock in 11. S. interior towns 1.098,865 881,000 706,536U. S. exports to-day  400  

1.682,000
75,000

609.000
108.000
344,000
297,000

1,973,558
869,297

200
Total visible supply 7.201,491 5.286.742 4,950.363 5,948,055
Of the above, totals of Americaan and other descriptions are as follows:American-

Liverpool stock  197,000 205,000 223,000 629,000,lanchester stock  47,000 29,000 23.000 67,000Dontinental stock  448,000 317,000 404,000 586,000American afloat for Europe  566,000 532,000 546,000 609,0003'. S. ports stocks 3,052,226 1,596,884 1.521,827 1,973,558J. S. interior stocks 1,098.865 881,858 706,536 869,297J. S. exports to-day  400   200
Total American 

, East Indian, Brazil, ctc.-
„,iverpool stock 
'4ondon stock 
danchester stock  68,000 23,000 13,000 11,000)ontinental stock  116,000 90,000 69.000 53.000ndian afloat for Europe  72,000 104,000 112,000 75,000
Cgypt, Brazil, &c., afloat  108,000 149,000 113,000 108.000
ttock in Alexandria, Egypt  517,000 240,000 244,000 344,000
Itock in Bombay, India  514.000 705.000 703.000 287.000

5,409.491 3,561.742 3.424,363 4.734,055
397.000 414.000 272,000 336,000

Total East India, &c 1,792,000 1.725,000 1,526,000 1.214,000Total American 5.409.491 3,561,742 3.424.363 4,734,055
Total visible supply 7,201.491 5.286,742 3,950,3-63 

5' 
948,055addling upland, Livmpool  5.54d. 10.28d. 10.95d. 11.54d.diddling uplands, New York_ - 10.30c. 18.55c. 19.55c. 20.95c.

:gypt. good Sake! Liverpool_ _ _ 10.50d. 16.454. 19.404. 20.254.oeruvian. rough good, Liverpool_   14.50d. 13.25d. 13.004!roach, fine, Liverpool  4.20d. 8.556. 9.054. 10.404.
InnevellY. good, Liverpool  5.35d. 9.68d. 10.258. 10.904.
Continental imports for past week have been 211,000 bales.
The above figures for 1930 show an increase over last

reek of 491,330 bales, a gain of 1,334,749 over 1929, an
norease of 3,251,128 bales over 1928, and a gain of
,253,436 bales over 1927.

AT THE INTERIOR TOWNS the movement-that is,
he receipts for the week and since Aug. 1, the shipments for
he week and the stocks to-night, and the same items for the
orresponding periods of the previous year, is set out in
etail below:

Towns.

Morement to Oct. 10 1930. Morement to Oc.  11 1929.

Receipts.

Week. Season.

Ship-
meats.
Week.

Stocks
Oct.
10.

Receipts. Skip-
ntents
Week.

Stoats
Oct.
11.Week. Season.

Ala., Birm'ham
-

6,49 11,004 3,782 11,516 10,206 18,135 5.596 9,514
Eufaula 2,579 17,133 1,822 13,807 1,311 10,611 005 5,300
Montgomery. 5,153 22,010 750 34,896 4,789 29,987 1,748 25,949Selma 11,51 38,70: 2,386 46.585 7.326 45,301 1,227 37,944

Ark.,Blytheville 9.88: 35,777 6,193 32,166 7,902 24,5501 4.215 16,368Forest City._ 1,611 3,99 495 7,480 2,412 9,331 1,036 8,027Helena 4,445 12,552 1,090 17,709 5,075 16,288 2,401 10,100
Hope 2,922 9,576 2,173 4,109 6,409 31,945 5,457 12,564
Jonesboro_ _ 2,824 6,409 1,982 3.761 3,358 8,536 1,515 3.624
Little Rock 6,237 15,98: 2,690 15,063 13,893 50,291 8,126 27,835
Newport.._ - - 2,951 6.176 1,212 5,040 5,083 18.2521 4,195 7,854
Pine Bluff 6,95: 16,224 3,666 19,637 20,389 64,3721 13,330 32,075
Walnut Ridge 1,668 2,848 544 4,184 6,130 12,605 2,213 9.472

Ga., Albany._ 638 5,636 337 4,520 159 5,631 182 2,936
Athens 7,32 14.758 1,400 21,217 364 2,1421 5001 1,929
Atlanta 4,524 11.201 654 46,809 3,862 14,1831 1,364 12,720
Augusta 19.193 130,113 7,243115,037 13,545 105.881 6,129 64,602
Columbus.... 2,:11 10,716 3,950 4,912 1,850 7,808 2,600 1,630
Macon 6,376 52,971 3,663 34,935 3,694 32,864 2,485 10,264
Rome 80 1,756 350 3,022 600 1,231 200 2,736

La., Shreveport 9,29 54,184 4,891 66,711 15,001 69,654 5,427 48,995
Miss., Crksdalc 10,3 42,906 1,849 49,91. 15,317 89,9861 9,006 65,365
Columbus_  3,6 6.187 438 7,218 4,162 13,951 1,186 10,483
Greenwood 13,348 54,657 4,299 80,755 21,508 93,778 9,109 70,815
Meridian...._. 5,223 20,501 2,474 14,114 6,180 29.438 4,776 10,018
Natchez 753 4,006 116 6,08.8 2,081 14,000 1.236 7,793
Vicksburg_  3,1.1 11.661 1,003 12,492 2,731 13,336 1,561 7,917
Yazoo City 3,201 10,016 314 13,488 3,467 19.988 1,237 16,340

Mo., St. Louis 6,04: 22,762 5,846 1,811 10,514 32,1571 10,450 3,437
N.C.,Greensb'o 7 560 187 6,908 124 1,62 87 5.711
Oklahoma-
15 towns._ 58.171 129.015 49,088 53,513 68,459 142,498 49,092 54,032

S.C., Greenvilic 7,232 23.38: 852 28.204 2,000 22,116 2,000 14,342
Tenn.,Memphis 74,799 240.57: 31,574243,997 104.974 387,940 62,165204.176
Texas. Abilene_ 3,792 10,543 4,072 673 3,496 9,90 3,564 1,056

Austin 1,36 17,479 1,483 2,158 909 6,048 425 1,964
Brenham 2,966 14,52. 2,438 6,632 903 5.828 677 3,695
Dallas 6,0 76,253 9,140 15,161 10.787 46,805 9.667 5,176
Paris 6,269 31,27. 6,104 5,452 9,212 29,865 7,492 7,607
Hobstown 251 52,547 1.224 16,364 1,181 31,32 2,928 8,480
San Antonio_ 680 14,812 847 1,602 800 16,626 800 2.1
Texarkana... 2,37 5,75: 908 5,246 6,988 23.982 3,988 12,717
Waco 3,817 33,102 4,853 13,961 9,109 74,580 9.205 16,076

rr•-•-• eA .- nnn Din1 2119 ORR 100 209101:10200412 921 1 RAI 92A9A1 animal ORO.4

• Includes the combined totals of 15 towns in Oklahoma.
The above total shows that the interior stocks have

increased during the week 149,531 bales and are to-night
217,007 bales more than at the same time last year. The
receipts at all towns have been 88,421 bales less than the
same week last year.

OVERLAND MOVEMENT FOR THE WEEK 'AND
SINC 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:

Oct. 10-
Shipped- Week.

1930-----
Since

A ,11.
Week.

 1929-
Since
Aug. 1.

Via St. Louis 5,846 N46 10,450 37,849
Via Mounds. &c 1,420 5,175 1.390 8,147
Via Rock Island ------------ 180
Via Louisville 429 1,702 1:665 47,599
Via Virginia points 3,696 37.808 4,184 37,031
Via other routes, &c-  9,732 45,717 12.900 69,040

Total gross overland 21,123 118.998 29,933 156,666
Deduct Shipments-

Overland to N.Y., Boston, &c - 661 5,410 1,055 5,993
Between interior towns 289 2.766 378 3,366
Inland, &c., from South  4,011 48,135 16,481 98.084

Total to be deducted 4.961 56,311 17,914 107,443

Leaving total net overland * -J6,162 62,687 12,019 49,223

*Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 16,162 bales, against 12,019 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 13,464 bales.

Tn Sight and Spinners'
Takings. Week.

Receipts at ports to Oct. 10 509.927
Net overland to Oct. 10   16,162
Southern consumption to Oct. 10 75.000

Since
Aug. 1. Week.

3.115,829 512,983
62,68712,019
825.000 110,000

Total marketed 601.089 4,003,516 63.5,002
Interior stocks in excess  149,531 537,170 154,899
Excess of Southern mill takings
over consumption to Sept. 1    *110,365  

Came into sight clueing week - -750,620   789,901
Total in sight Oct. 10    4,430,321  

North. spinn's' takings to Oct. 10 22,198 156,580 24,895

1930------ 1929------
Since
Aug. 1.

2,581,773
49,223

1.118,000

3,748,996
672,939

*209.442

4,212,493

258,274

• Decrease.
Movement into sight in previous years:
Week- Bales Since Aug. 1- Bales

1928-Oct. 12 730,350 1928_  3.847,3521927-Oct. 13- - -  622,139 1927..  4,209,9241926-Oct. 14 860.683 1926- 4  915,891
QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Closing Quotations for Middling Cotton en-

Oct. 10. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 10.20 10.20 10.05 10.05 10.05 10.15New Orleans -  10.15 10.10 10.00 10.05 10.02 10.15Mobile 9.55 9.50 9.40 9.45 9.45 9.55
Savannah 9.83 9.77 9.64 9.72 9.69 9.80
Norfolk 10.06 10.00, 9.88 9.94 9.88 10.00
Baltimore 10.35 10.25 10.25 10.15 10.20 10.15Augusta 9.69 9.63 9.50 9.56 9.56 9.63Memphis 9.15 9.10 9.00 9.05 8.95 9.05
Houston 10.20 10.15 10.00 10.05 10.00 10.10Little Rock _ -  9.08 9.00 8.90 8.98 8.98 9.05Dallas 9.55 9.50 9.40 9.45 9.45 9.55Fort Worth  --_ 9.50 9.40 9.45 9.45 9.85
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NEW ORLEANS CONTRACT MARKET .-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Octaber _ _
November
December_
Jan. (1931)
February _
March_
April 
May 
June 
July 
August  
September
October _
Tone-

Spot 
Options.. _

Saturday,
Oct. 4.

Monday,
Oct. 6.

Tuesday,
Oct. 7.

Wednesday,
Oct. 8.

Thursday,
Oct. 9.

Fr
00

10.13 -10.08 -- 9.98 Bid. 10.05 Bid. 10.03 Bid 10.11

10.41-10.42 10.35-10.33 10.25 --10.30-10.31 10.26-10.28
10.37

10.41

10.52 --10.45-10.46 10.5110.35 -10.41 - -

10.64 - 10.59-10.61 10.7110.70 - 10.55 - 10.66 -

10.88 Bid. 10.75 10.78 Bid. 10.76 Bid 10.9110.83

11.02 Bid. 10.97-10.98 10.90 10.97 10.92 Bid. 11.01-

Steady. Steady. Steady. Steady. Steady. St
Fitm.dv. Steady. Steady. Steady. Steady. St

ay.
. 10.

10.41
10.52

10.91

ady
dy

COMMENTS CONCERNING COTTON REPORT.-
The United States Department of Agriculture in giving out its
cotton report on Oct. 8 also added the following comments:
The United States cotton crop is now estimated at 14.486.000 bales.

This is 146,000 bales or 1% above the forecast of a month ago. and
 approxi-

mately 342.000 bales below production last year. The indicated
 average

yield for the United States is 154.7 pounds per acre, which is 0.4 poun
ds

below the average yield for the 10-year period 1919-1928.

Since Sept. 1 the crop prospects have declined 46,000 bales in 
Texas,

25,000 in Mississippi, and 17,000 in Tennessee. These losses are 
more than

compensated by increases in other States, where the crop is turining o
ut

better than was indicated by reports a month ago. Since Sept. 1 the

prospective crop in Georgia has increased by 80,000 bales. 
North Carolina

shows an increase of 51,000 bales, Alabama 42,000, Arkansas 20,000 a
nd

Louisiana 16,000 over the forecast a month ago.
Picking and ginning are unusually advanced in Texas and O

klahoma. In

Alabama and Mississippi, however, the per cent of the 
crop ginned to

Oct. 1 is less than usual. The per cent of the crop ginned in 
other sections

Is about average for this date.

AGRICULTURAL DEPARTMENT REPORT ON

COTTON ACREAGE, PRODUCTION AND CONDI-

TION.-The Agricultural Department at Washington on

Wednesday of this week (Oct. 8) issued its report on cotton

acreage, production and condition as of Oct. 1. It places

the probable yield at 14,486,000 500 lb. bales, as against
14,340,000 bales a month ago. The actual production in

1929 was 14,828,000 bales. The condition of the cotton

crop on Oct. 1 was 53.5% of normal, which compares with

53.2% of normal a month gao, 55.0% a year ago, and with

53.1% the ten year average. None of the figures take any
account of linters. The report in full follows:

COTTON REPORT AS OF OCT. I 1930.

The Crop Reporting Board of the United States Department of Agri-

culture makes the following report from data furnished by crop correspon
d-

ents, field statisticians, co-operating State Boards (or Departments) 
of

Agriculture and Agricultural Colleges. The final outturn of cotton will

depend upon whether the various influences affecting the cro
p during

the remainder of the season are more or less favorable than usual.

State.

1930 Acreage. Oct. 1 Condition.

Total Aban-
donment

After July 1.
(Prelim'y.)

For
Harvest.

(Prelim'y.)

10-yr.
Aver.
1919-
1928.a

1929. 1930,

Per Cent Acres
Virginia 2.0 88,000 65 70 53

North Carolina 0.5 1,715.000 60 55 63

South Carolina 1.8 2,165,000 48 55 65

Georgia 1.2 3,772,000 47 58 67

Florida 2.0 104.000 55 67 85

Missouri 2.5 373,000 64 73 45

Tennessee 1.0 1,215,000 58 67 45

Alabama 1.2 3.608,000 55 57 60

Mississippi 1.7 4,241,000 56 64 53

Louisiana 1.5 2,040,000 51 59 48

Texas 3.0 16,975,000 53 47 54

Oklahoma 3.0 3,954,000 54 49 40

Arkansas 2.5 3,912,000 57 58 34

New Mexico 2.5 130,000 c79 75 85

Arisona_d 0.0 212,000 85 83 88

California 2.0 268,000 c83 88 02

Other 0.0 19,000 79 52

Total United States 2.2 44,791,000 53.1 55.0 53.5

Lower California_e 1.0 100.000 __ 85 90

sate.

Yield per Acre. Production (Ginnings)
500-lb . Gross Wt., Bales.

10-9r.
Aver.
1919-
1928.

1929.
Indi-
cated.
1930.

1929 Croy. b
1930 Crop
Indicated
Oct. 1.

Lbs. Lbs. Lbs. Bales. Bales.

Virginia 246 258 185 48,000 34,000

North Carolina 255 190 242 747,000 870,000

South Carolina 175 179 223 830,000 1,010,000

Georgia 134 171 200 1,343,000 1,580,000

Florida 106 145 202 29,000 44,000

Missouri 249 308 192 220,000 150,000

Tennessee 182 217 165 515,000 420,000

Alabama 146 174 186 1,342,000 1,400,000

Mississippi 176 220 187 1,915,000 1,660,000

Louisiana 152 183 156 809,000 665,000

Texas 135 108 121 3,940.000 4,275,000

Oklahoma 153 128 112 1,143.000 925.000

Arkansas 167 178 117 1,435,000 960,000

New Mexico c288 333 368 90,000 100.000

Arixona_d 291 324 372 153,000 165,000

California 293 402 400 260,000 224.000

Other c188 227 113 9,000 4,000

Total United States 155.1 155.0 154.7 14,828,000 14,486,000

Lower Califomla_e 244 275 75,000 57,000

a Prior to 1924 interpolated from Sept. 25 to Oct. 25 reports. b 
Allowances

made for cross States ginnings. c Less than a 0-year average. 
(11 Including Pima

Egyptian long staple cotton, 46,000 acres and 28,000 bales. e Not included in

California figures nor in United States total.

COTTON GINNING REPORT.-The Bureau of the

Census on Oct. 8 issued the following report showing the

number of bales of cotton ginned in each of the cotton-

growing States the present season up to Oct. 1, in compari-

son with corresponding figures for the preceding seasons.

It appears that up to Oct. 1 1930, 6,304,608 bales of cotton
were ginned, against 5,903,265 bales for the corresponding
period a year ago, and 4,961,370 bales two years ago. Below
is the report in full:
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1930

PRIOR TO OCT. 1 1930, AND COMPARATIVE STATISTICS TO THE

CORRESPONDING DATE IN 1929 AND 1928.

Stale.

Running Boles (Counting Round as
Half Bales and Excluding Linters.)

1930. 1929. 1928.

Alabama 582,561 578,128 335,969

Arizona 23,500 18,439 27,185

Arkansas 264,814 539,038 381,775

Callfonria 15,473 13,524 20,28

Florida 39,886 24,868 11,265

Georgia 841,969 578,239 308,886

touhriana 390,558 542,428 370,343

Mississippi 532,096 903,361 560,276

Missouri 52,902 23,073 13,571

New Mexico 16,950 8,381 6,129

North Carolina_  198,454 50,189 60,086

Oklahoma  276,966 255,092 263,08

South Carolina 377,688 162,599 120,670

Tennessee 87,492 71,476 64,757

Texas 2,584,806 2,128,587 2,430,88

Virginia 7,896 344 98

All other States 1,597 499

United State* .6.304.608 *5,903,265 *4,961,3

• Includes 78,188 bales of the crop of 1930 grinned prior to Aug. 1 which
counted in the supply for the season of 1929-30, compared with 86,974 and 88.76

bales of the crops of 1929 and 1928.

The statistics in this report include 194,160 round bales for 1930; 169,3

for 1929, and 182,240 for 1928. Included in the above are 3,883 bales

American-Egyptian for 1930:3,363 for 1929 and 6,155 for 1928.
The statistics for 1930 in this renart are subject to revision when check

against the individual returns of the ginners being transmitted by mail

The carrected statistics of the quantity of cotton ginned this season pr

to Sept. 16 are 3,734,203.

CONSUMPTION, STOCKS, IMPORTS AND EXPORTS
(UNITED STATES).

Cotton consumed during the month of August 1930, amounted to 352.33
bales. Cotton on hand in consuming establishments on Aug. 31,

1,011,661 bales, and in public storage and at compresses 3,464,699 bales

The number of active consuming cotton spindles for the month was 25,873,

978. The total imports for the month of August 1930 were 5,901 bal

and the exports of domestic cotton, excluding linters, were 366,036 bales

WORLD STATISTICS.
The estimated world's production of commercial cotton exclusive o

linters, grown in 1929, as compiled from various sources is 26.125,000 bah.

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

while the consumption of cotton exclusive of linters in the United States to

the year ending July 31 1929, was approximately 25,782,000 bales. Th

total number of spinning cotton spindles, both active and idle, is abou

164.000.000.

FOREIGN COTTON CROP PROSPECTS.-A report o
the latest available information received up to Oct. 8 as
cotton production in foreign countries has been compiled b
the Foreign Service of the Bureau of Agricultural Economic
as follows:

The area planted to cotton in India up to Aug. 1 was estimated to b

14,875,000 acres, as compared with 15,885,000 acres planted to 
the sam

date last year according to information received from the 
Department o

Commercial Intelligence and Statistics at Calcutta. During the last I

years the estimate of the area planted to cotton in India up to Aug. 
1

averaged 54.2% of the final estimate, the range being from 47.5%

66.7% of the final estimate. The first estimate of Indian prod
uction

expected about Dec. 15.
BOWL

It is estimated that 2,162.000 acres were planted to cotton in 
Egypt th

season, according to the International Institute of Agriculture a
t Rom

This is an increase of 250,000 acres or 13.1% over last s
eason's acreag

The first estimate of production this year, however, of 1,743,00
0 bales

478 pounds net is an increase of only 18,000 bales or 1.
0% of the fl

estimate of last year's crop. The estimated production of 
Sakellarides

480,000 bales this year compared with 530,000 bales last ye
ar or a decree

of 9.2%.
Russia.

The latest estimates indicate that the 1930 Russian cotto
n acreage

fallen considerable below expectations. The area is now reported at 3,76
8

000 acres compared with the preliminary figure of the
 International Institu

of Agriculture of 4,366,000 acres reported at the end of July and 2,560,0
0

acres planted in 1929, according to Agricultural Commissioner 
Steere a

Berlin. This indicates an increase of 1,208,000 acres or 47% whet

the earlier report had indicated an acreage increase of about 70%. 
Recen

estimates for the new crop, according to Mr. Steere indicate a pr
oductio

of about 1,700,000 bales of 478 pounds compared with a production 1

year of 1.351,000 bales, an increase of around 26%. It appears, howev

that since a considerable share of this year's acreage was planted 
rath

late the weather conditions at the end of September and throughout m

of October will be of great importance.
With the harvesting of the new crop, shortage of storage, transportatio

and picking facilities are expected to be serious problems. Shortage

labor for the harvesting of the crop will be the most pressing, as last 9

considerable quantities of cotton remained in the fields because of t

labor problem.

Acreage and production from countries reporting to date are as follow

COTTON: ACREAGE AND PRODUCTION IN COUNTRIES REPORTIN

FOR 1930-31, WITH COMPARISONS.

Item and Country.
1909-10

to
1913-14.

1928-29. 1929-30. 1930-31.
Percen
1930-31
of 1929

Per centAcreage- Acres. Acres. Acres. Aera.
United States 34.152.000 45,341,000 45,793,000 44.791,000 97.8

India a 12,838,000 15,196,000 15,885,000 14,875,000 93.6

Russia (Asiatic) 1,569,000 2,261,000 2,560,000 3,768,000 147.2

Egypt 1,743,000 1,805,00(1 1,912,006 2,162,000 113.1

Alanuite (Syria & Lebanon)  9,000 17,000 37,000 217.6

Chosen 148.000 503,000 459,090 463,000 100.9

Total above countries_ _ _ 50,448,000 65,115,000 66.626,000 66,056,000 99.2

Est. world to. excl. China. 52,500,000 82.400,000 81,970,000  .. ..

Productionb- Bales. Bales. Bales. Rates. Per Con

United States 13,033,000 14,478,000 14,828,000 14,486,000 97.7

Russia 905,000 1,137,000 1,351 000 c1,700,000 125.8

Algeria  1,000 8,000 8.000 6,000 75.0

Greece 13 000 15,000 35,000 40,000 114.3

Union of South Africa 10.00e 8,000 12,000 150.0

Total above countries   15.646,000 16.230.000 16,244.000 100.1
F.st. world tot. Incl. Chtha_  26,100.000 26 200 000  ... ..

Official sources and Internationa Institute of Agriculture except as note

a First estimate which includes only area planted up to Aug. 1.
b In bales of 478 pounds net.
c Estimate of the Soviet Government as reported by Agricultural Cm

, missioner Sterre of Berlin.
I Complied by the Foreign Service of the Bureau of Agricultural Eco

nomi

from the latest available sources received up to Oct. 8 as to cotton acres

and production in foreign countries.
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CONSOLIDATED COTTON REPORT.-The Bureau of

the Census and the Agricultural Department made public
Wednesday (Oct. 8) their consolidated cotton report, which is
as follows:

OCT. 1 1930 CONSOLIDATED COTTON REPORT.
°innings to Oct. 1 6,304,608 running bales.
Condition 53.5% of normal.
Indicated total production 14.486,000 bales, 500-lbs. gross.
Indicated yield of lint cotton 154.7 pounds per acre for harvest.

Bureau of the Census.
Census report shows 6,304,608 running bales (counting round as half

bales) ginned from the crop of 1930 prior to Oct. 1, compared with 5,903.265
for 1929 and 4,961,360 for 1928.

Department of Agriculture.
An estimated condition of 53.5% of normal on Oct. 1, and an indicated

United States production of 14,486,000 bales (500 pounds gross weight),
are shown by the Crop Reporting Board of the U. S. Department of
Agriculture.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that considerable rain

ihas fallen during the week n many sections of the cotton
belt. Picking and ginning made good progress except in
those sections where rain interrupted this work. There has
been some complaint of rains beating out and staining the
staple. The harvest, however, is generally well along and
practically completed in many places in the southern por-
tion of the belt.

Mobile, Ala.-Picking and ginnings have been delayed
account of frequent showers, otherwise conditions are un-
changed.

Memphis, Tenn.-Warm sunshine prevailed during the
week which was favorable for growth of green bolls and
opening of matured ones.

Rain. Rainfall.  Thermometer 
Galveston, Texas 3 days 3.97 in. high 83 low 64 mean 74
Abilene, Texas 4 days 2.66 in. high 86 low 54 mean 70
Brenham, Texas 4 days 3.10 in. high 86 low 60 mean 73
Brownsville, Texas 2 days 3.36 in. high 90 low 68 mean 79
Corpus Christi, Texas 4 days 2.44 in. high 86 low 66 mean 76Dallas Texas 4 days 2.08 in. high 84 low 58 mean 71
Henrietta, Texas 3 days 5.96 in. high 90 low 48 mean 69
Kerrville, Texas 4 days 7.40 In. high 86 low 52 mean 69
Lampasas, Texas 4 days 6.24 in. high 88 low 56 mean 62
Luling, Texas 4 days 1.46 in. high 88 low 60 mean 74
Nacogdoches, Texas 3 days 3.68 In. high 82 low 52 mean 67Palestine, Texas- , 3 days 5.10 in. high 84 low 60 mean 72Paris, Texas 3 days 4.02 in. high 84 low 58 mean 71San Antonio, Texas 4 days 1.68 in. high 90 low 64 mean 77Taylor, Texas 4 days 4.7610. high 88 low 60 mean 74Weatherford, Texas 3 days 1.78 In. high 88 low 56 mean 72Ardmore, Okla 3 days 2.82 in. high 88 low 56 mean 72Altus, Okla 2 days 3.01 in. high 91 low 51 mean 71Muskogee, Okla 3 days 2.93 in. high 85 low 56 mean 71Oklahoma City, Okla 2 days 1.39 in. high 87 low 56 mean 72Brinkley, Ark 2 days 2.70 in. high 86 low 53 mean 70Eldorado. Ark 3 days 3.80 In. high 85 low 56 mean 71Little Rock, Ark 3 days 2.48 in. high 83 low 56 mean 70Pine Bluff, Ark 3 days 2.901n. high 86 low 56 mean 71Alexandria, La 3 days 1.94 in. high 84 low 56 mean 70Amite, La 3 days 4.06 in. high 85 low 55 mean 70New Orleans, La 3 days 1.73 in. high __ low __ mean 76Shreveport, La 3 days 3.00 in. high 83 low 56 mean 70Columbus. Miss 1 day 1.18 in. high 84 low 55 mean 70Greenwood, Miss 1 day 0.65 in. high 86 low 55 mean 71
Vicksburg, Miss 3 days 0.96 in. high 84 low 60 mean 72Mobile, Ala 3 days 0.79 in. high 86 low 58 mean 72Decatur, Ala 2 days 0.65 In. high 82 low 52 mean 67Montgomery, AlaS 3 days 0.33 In. high 79 low 56 mean 67Selma, Ala 2 days 0.69 in. high 82 low 56 mean 69
Gainesville, Fla  dry high 87 low 58 mean 73Madison, Fla  dry high 89 low 51 mean 70Savannah, Ga 1 day 0.02 in. high __ low __ mean _ _
Athens, Ga 1 day 0.14 in. high 80 low 49 mean 65
Augusta, Ga 2 days 0.28 in. high 79 low 50 mean 65
Columbus, Ga 2 days 0.10 in. high 82 low 51 mean 67
Charleston, EL 0 1 day 0.02 in. high 78 low 58 mean 68
Greenwood, 5. 0  dry high 78 low 46 mean 62
Columbia, 8. 0  dry high 78 low 48 mean 63Conway, 8. C  dry high 81 low 43 mean 62
Charlotte, N. 0 1 day 0.04 in. high 78 low 47 mean 63Newbern, N. C  dry high 80 low 45 mean 63Weldon, N. 0  dry high 79 low 34 mean 57Memphis. Tenn 2 days 0.53 in. high 84 low 55 mean 70

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:

Oct. 12 1930.
Feet.

Oct. 11 1929.
Feet.New Orleans Above zero of gauge_ 2.1 2.8Memphis Above zero of gauge.. 5.0 10.2Nashville  Above zero of gauge_ 6.9 7.5Shreveport ------ __-_Above zero of gauge_ 6.4 6.1Vicksburg Above zero of gauge_ 5.3 10.7

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
Ender.

Receipts at Ports. Stocks at Interior Towns. ReceirtsfromPlantations.
1930. 1929. 1930. 1930. 1929. 1928. 1930. 1 1929. 1930.

June
27.

JUIY
4..
11_.
18-
2e..

Aug
1...
8..
15-
22..
29.-

Bept

12..
19__
26..

Oct
3-

10...

32.65

19,256
10.89
13.098
12.297

34,30
62.50
117,84
203,157
250,2

277.852264.338022.173
862.6471281,1171
389,481316,746336.659
385,691368.53.

555,848437.422
509 927512.983

13.090

10.769
30,358
13,203
15,609

38,730
49,834
65.894
tos.aq6
183,758129,694

30,851

36.994
27,419
19.932
18,771

28,393
21,074
26.280
58.671

242.040

417.651

532.706
321,837

665.467

842,704
619,981
599.179
579.771

560,254
548.78
541.959
543.9441
559.024

591,79
848.873
714,784
818,124

949.33
1098,865

303,81

276,723
252,555
234.392
224.790

197,552
196.207
184.245
183.802
194,202

239.407
312,207
422,984
573,923

726,959
881.858

437.961

407.726
386.332
356.443
328.471

302,33
286,255
266,34
258,393205.146107,643
245,571265.375194,218116,872

251.324310.623290,483227.920
275.133
348,050455.392427.433409,582

1.012,624

602.946687,0581590,4 58,661.488
706.5361659

10.1451

____
__
NII
Nil

14.792
51.039
111,022

I

419.625

485,013

458667,8821625.428

.._.J

- 
___

6.2001
Ng
6.007j

11.4921
48.4891
53.842

354.469

519.4741543,853

5,872

6.759
6.025I Nil

2,253
4,999
6,370
50.719

265.849

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1930 are 3,653,771 bales;
in 1929 were 3,264,022 bales, and in 1928 were 2,913,086
bales. (2) That, although the receipts at the outports the
past week were 509,927 bales, the actual movement from
plantations was 659,458 bales, stocks at interior towns
having increased 149,531 bales during the week. Last year
receipts from the plantations for the week were 667,882
bales and for 1928 they were 625,428 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.

1930. 1929.

Week. Season. Week. Season.

Visible supply Oct. 3 6,707.161   4,833,343Visible supply Aug. 1   5,302.014  3.735.957American in sight to Oct. 10- -- - 750.620 4.430.321 789,901 4,212,493Bombay receipts to Oct. 9 24,000 128,000 15,000 151,000Other India ship'ts to Oct. 9-  15,000 89.000 131,000Alexandria receipts to Oct. 8_ - - 48,000 156,900 58,000 182,200Other supply to Oct. 8 *b 13.000 124,000 21,000 183.000
Total supply 7.557,781 10,230,235 5,717,244 8,595,650Deduct-

Visible supply Oct. 10 7,201,491 7.201,491 5,286.742 5,286,742
Total takings to Oct. 10_a 356,290 3,028,744 430.502 3,308.908Of which American 233,290 2.009.844 313,502 2,414,708Of which other 123,000 1.018.900 117.000 894,200
• Embraces receipts In Europe from Brazil. Smyrna, West Indies, sm.a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 825,000 bales in 1930 and 1,118,000 bales in 4929-takings not being available-and the aggregate amounts taken byNorthern
and foreign spinners. 2,203,744 bales in 1930 and 2,190.908 bales In 1929.of which 1,184,804 bales and 1,296,708 bales American.

b Estimated.
INDIA COTTON MOVEMENT FROM ALL PORTS.-

The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

October 9.
Receipts at-

1930. 1929. 1928.

Week. lAtinag Week.
Since

'Aug. 1. Weak.
Since
Aug. 1.

Bombay  24.000 128.000 15,000 151,000 7.000 58.000

For the Week. Since Aug. 1.
Exports

Great Conti- Japan& Great Conti- Japan &from-
Britain. neat. China. Total. Britain. nent. China. Total.

Bombay-
1930 10,000 29,000 39,000 12,000 137,000 335,000 484,000
1929 14,000 9,000 23,000 5,000 135,000 173,000 313,0001928 1,000 15,000 25, 41,000 7,000 117,000 251,000 375,000Other India-
1930 2,000 13,000 15,000 13,000 76.000  89,000
1929 18,000 113,000   131,0001928 1.000 13,000 14,000 13.000 84.000  97.000

Total all-
1930 2.000 29,000 54,060 25,000 213.000 335.000 573,0001929 

?1,000
9,000 23,000 23,000 248,000 173,000 444.0001928 2-.006 28..000 25,000 55,000 20.000 201.000 251,000 472.000

According to the foregoing, Bombay appears to show a
increase compared with last year in the week's receipts of
9,000 bales. Exports from all India ports record a increase
of 21,000 bales during the week, and since Aug. 1 show an
increase of 129,000 bales.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in
yarns is active and in cloths is quiet. Demand for both
India and China is poor. We give prices to-day below and
leave those of previous weeks of this and last year for
comparison:

June-

July-

Aug.-

Rent.

Oct.-

1930. 1929.

32s Cos
Twist.

1394 Lbs. Shirt-
ing:. Common

to Finest.

d. d.
11 012
11 9412

114901219
11 012
11 9412
10)901149

1049941149
101401134
104901149
104901144
10401144

10H 011H
10 011
99401094
934(41034

934(410%
9 44 @1094

s. d. e. d
5 010 1
5 @10 1

5 010 1
5 010 1
5 010 1
5 010 1

5 @10 1
5 010 1
4 @100
3 @ 9 7
3 0 9 7

2 @96
2 9096
2 /0 9 6
2 0 9 6

0 @94
7 @ 9 3

Cotton

Voted,.

d.
7.81
7.74

7 63
7 73
7 68
7,47

7 22
7.54
8 89
6.44
6.64

6.48
6.30
6.26
5.89

5.70
5.54

32: Cop
Twist.

894 Lbs. Skirt-
ings, Common

to Finest.

d. d.
144901549
1449015S4

109015%
14;9015h
14;(015%
143401534

14%(415%
144901544
144JC415%
14110151i
1434015%

14%015;4
14,i 015
14%015%
143, 0155,

149401534
141,4 0154

s. d.
12 7
12 7

12 6
12 6
12 7
12 7

12 7
12 7
12 7
12 7
12 7

13 0
13 0
13 0
13 0

13 0
:3 0

s. d
013 1
@13 1

013 0
013 0
013 1
013 1

013 1
013 I
0313 1
q413
013 1

013 2
013 2
013 2
013 2

013 2
013 0

Cotton
Amery
upra.
d.

10.23
10.35

10.28
10.21
10.54
10.58

10.65
10.16
10.10
10.32
10.58

10.46
i 0.32
10.31
10 20

10.28
10.28

ALEXANDRIA RECEIPTS AND SHIPMENTS -Wenow 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 weekof the previous two years:

Alexandria, Egypt, 1930. 1929. 1928.Oct. 8.

Receipts (cantars)-
Thls week 240,000 290,000 370,W0Since Aug. 1 787.043 910.007 1.215.827
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Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week

Since
Aug 1

4,000 11,902 4,000 13.489 6,000 18,338
12,091 17.994 4.500 29,505

13,000 51,919 15;6615 70,855 16.250 68.286
40 11.855 2,500 20,112

17,000 75,952 19,000 114,193 29,250136,241

NEW YQRK-To Genoa-Oct. 2-Conte Biancamano, 200
To Bremen-Oct. 2-Yorck, 91 

Export (bales)-

To Liverpool 
To Manchester, &c 
To Continent and India_ _
To America 

Total exports

Note.-A canter is 99 lbs. Egyptian bales weight about 750 lbs.

This statement shows that the receipts for the week ended Oc
t. 8 were

240.006 cantars and the foreign shipments 17,000 bales.

SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have

reached 169,492 bales. The shipments in detail, as made

up from mail and telegraphic reports, are as follows:
Bales.

SEATTLE--To Japan-Sept. 29-Mishima-Maru, 1,000  1,000

CORPUS CHRISTI-To Bremen-Oct. 2-Conness Peak, 4
.253

___Oct. 6-Harburg, 1,526 
To Genoa-Oct. 3-Cripple Creek, 3,515 
To Naples-Oct. 3-Cripple Creek, 200 
To Trieste-Oct. 3-Cripple Creek, 50 
To 1.1avre-Oct. 7-Tynbridge, 3.993 

5,779
3,515
200
50

3.993

HOUSTON-To Liverpool-Oct. 3-Dakotian, 5,560  5,560

To Manchester-Oct. 3-Dakotian, 1,331  1,331

To Bremen-Oct. 3-Albingia. 6,566- -_Oct. 8-Effin
gham,

9,961  16,527

To Hamburg-Oct. 3-Albingia, 826  826

To Japan-Oct. 2-Yuri Meru. 7,686- - -Oct. 6-Buchanness.

3,218  10,904

To China-Oct. 2-Yuri Marti, 100-__Oct. 6-Buchanness,

3.600  3,700

To Havre-Oct. 4-Pennyworth, 10,150- -_Oct. 8-Nishmaha,

9.543 
To Dunkirk-Oct. 8--Stureholm, 350 
To Norrkoping-Oct. 8-Stureholm, 400 
To voile-Oct. 8-Stureholm. 300 
To Malmo-Oct. 8-8tureholm, 100 
To Copenhagen-Oct. 8-Stureholm, 200 
To Warberg-Oct. 8--Stureholm, 150 
To Nykoping-Oct. 8-Stureholm, 50 
To Ghent-Oct. 8-Nishmaha, 550 
To Rotterdam-Oct. 8-Nishmaha, 1.247 
To Genoa-Oct. 8-Nicolo Odero, 2,438-- -Oct. 9-Cripple

Creek, 6.046 
NEW ORLEANS-To Dunkirk-Oct. 3--Stureholm, 600-Oct

. 7

-Maryland, 200 
To Ohm-Oct. 3-Stureholm, 100 
To Copenhagen-Oct. 3-Stureholm, 100 
To Gothenburg-Oct. 3-Stureholm. 200 
To Japan-Sept. 30-Hanover, 3,650-Oct. 7-Ta

yama

Meru, 1.000 
To China-Sept. 30-Hanover, 4,666 
To Vancouver-Oct. 4-Pointreyes, 50 
To Havre-Oct. 7-Maryland, 2,135; additional 396
To Lapaz-Oct. 4-Tela, 100 

SAVANNAH-To Bremen-Oct. 4-Liberty Glo, 3,630  3,630

To Hamburg-Oct. 4-Liberty 010, 236  236

To Rotterdam-Oct. 4-Liberty Gio, 150  150

To Ghent-Oct. 4-Liberty Gio, 350  350

To Japan-Oct. 4--Silverteak, 2,131  2,131

To China-Oct. 4-Silverteak, 5,223  5,223

To Venice-Oct. 7-Anna C-1,900  1,900
200

To Havre-Oct. 4-Pipestone County, 100- --Oct. 7-Lorain,
100 

To Vigo-Oct. 7-Cristobal Colon, 100 
To Hamburg-Oct. 7-Republic, 213 

GALYESTON-To Havre-Oct. 3-Lancaster Castle, 2,886.-Oct.6

19,693
350
400
300
100
200
150
50
550

1.247

8,484

800
100
100
200

4,650
4,666

50
2,531
100

91

200
100
213

-Pennyworth. 4,672  7.558

To Ghent-Oct. 3-Lancaster Castle, 1,963  1,963
To Genoa-Oct. 4-Cripple Creek, 989  989
To Japan-Oct. 2-Buchanness. 455- - -Oct. 4-Tatsuno Maru,

2.400; Yuri Mare, 1,789  4,644

To China-Oct. 2-Buchanness, 50  50
To Liverpool-Oct. 4-Dakotian, 6,145  6,145

To Manchester-Oct. 4-Dakotlan, 425  425
To Bremen-Oct. 4-Albingia, 4,290  4,290
To Dunkirk-Oct. 7-Stureholm, 200  200
To Copenhagen-Oct. 7-Stureholm, 175  175
To Gothenburg-Oct. 7-Stureholm, 200  200

LOS ANGELES-To Havre-Oct. 4-Wyoming, 150  150
To Bremen-Sept. 29-Kinderdijk, 400- - _Oct. 4, Donau, 100 500
To Japan-Sept. 29-President Wilson, NC __Oct. 7-Takoaka

Marc, 900  1,100.
To China-Sept. 29-President Wilson, 100  100
To Bombay-Oct. 2-Rio de Janeiro-Maru, 1,282  1.282

CHARLESTON-To Bremen-Oct. 8-0akbank, 3.446  3,446

tabBILE-To Liverpool-Sept. 30-West Madaket, 1,705; Chan-

cellor, 3,599  5,304
To Manchester-Sept. 30-West Madaket, 1,382; Chancellor,

1.221  2,603
To Bremen-Sept. 30-West Kyska, 5,913; Rigela, 2,175  8,088
To Rotterdam-Sept. 30-West Kyska. 194  104

To Antwerp-Sept. 30-West Nohno, 50  50

To Genoa-Oct. 2-Montello, 550  550

NORFOLK-To Liverpool-Oct. 9-Median, 1,726  1,726

To Manchester-Oct. 9-Median, 1.025  1,025

To Bremen-Oct. 9-Hannover, 1,161  1,161

To Havre-Oct. 10-Exiria, 300  300

LAKE CHARLES-To Bremen-Oct. 8-Nyanza, 2,744 
 2.744

Total 169.492

COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Burrowes, Inc., ar
e

as follows, quotations being in cents per pound:
High

Density.
Stand-
ard.

High
Density.

Stand-
ant.

High Stand
Density. ard.

Liverpool .45c. .600. Stockholm .600. .750. Shanghai .53Mc. .68 g
Manchester.45c. .600. Trieste .500. .650. Bombay .420. .57o.

Antwerp .450. .600. Flume .500. .650. Bremen .450. .600.

Havre .31c. .460. Lisbon .450. .600. Hamburg .450. .600.

Rotterdam .45c. .600. Oporto .600. .750. Piraeus .750. .900.

Genoa .500. .65c. Barcelona .40c. .55o. Salonica .750. .000.

Oslo .500. .600. Japan .484c. .6340. Venice .50c. .65e.

LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c., at thatport:
Sept. 19. Sept. 28. Oct. 3. Oct. 10.

Sales'ef the week  29,000 44,000 41,000 30,000

le, Of which American  11,000 15,000 12,000 13,000

Sales for export  1,000 2,000 1.000 1,000

Forwarded  36,000 36,000 37,000 41,000

Total stocks  610,000 625,000 614,000 694,000

I. Of which American  190,000 208.000 211,000 197,000

Total imports  28,000 57.000 31,000 21,000

Of which American  12.000 42,000 23.000 5,000

Amount afloat  139,000 128,000 168,000 176,000

Of which American  64,000 68,000 90,000 106,000

The tone of the Liverpool market for spot
s and futures

each day of the past week and the daily closi
ng prices of

spot eotton have been as follows:

Spot. Saturday. Monday. Tuesday, Wednesday. Thursday. Friday.

Market, {
12:15
P.M.

A fair
business

A fair
business
doing.

Quiet. Quiet. A fair
business
doing.

Quiet.

MId.Upl'ds 5.698. 5.62d. 5.61d 5.568. 5.638. 5.54d.

Bales 5,000 7,000 5,000 5,000 6,000 5,000

Futures.{ Quiet, Quiet, Quiet but Quiet, Quiet but Quiet

Market
opened

2 to 4 pts.
decline.

5 to 7 pts.
decline.

at'dy, un-
ch'gd to 1

2 to 5 Pt&
decline.

st'dy, 5 to 6
pts. adv.

4 to 5 pia.
decline.

Pt. dec.
Market, I
4

Quiet,
3 pts.

Quiet,
6 to 10 pts.

B'ly steady
3 to 5 pts.

St'dy, 3 pts
dec.to 1 pt.

Quiet,
to 7 pts.

Q't but at'y
3 to 6 pts.

P.M. decline. decline. decline. advance. advance. decline.

Prices of futures at Liverpool for each day are given below:

Oct. 4
to

Oct. 10.

Sat. Moo. I Tues. Wed. Thurs. Fri.

12.15 12.30
p. m.p. m.

12.15
p. m.

4.0012.15
p. In. p. m.

4.0012.15
p. m.p.m.

4.11
p. m.p.

12.1
m.p.

4.0012.15
m.p.m.

4.00
P. in-

New Contract- it. d. d. d. d. d. d. d. d. d. d. d.

October ----------5.54 5.47 5.48 5.46 5.4 5.41 5.42 5.48 5.48 5.39 5.42

November --------5.58 5.51 5.52 5.51 5.48 5.43 5.46 5.52 5.62 5.46 5.48

December __ __ 5.64 5.57 5.58 5.56 5.54 5.49 5.52 5.5 5.58 5.53 5.54

Amery (1931)- __ &ID 5.62 5.63 5.81 5.5 5.54 5.57 5.6 5.64 5.5: 5.60

February - -_ 5.74 5.67 5.68 5.66 5.64 5.59 5.62 5.6 5.69 5.63 5.65

March - - 5.80 5.73 5.74 5.72 5.71 5.65 5.69 5.7 5.75 5.70 5.72

April __ -_ 5.84 5.77 5.77 5.75 5.73 5.68 5.73 5.7 5.79 5.74 5.76

May 5.90 5.83 5.83 5.81 5.79 5.74 5.79 5.8 5.85 5.80 5.82

June -- - - 5.63 5.86 5.87 5.84 5.82 5.77 5.82 5.88 5.88 5.83 5.85

July 5.99 5.91 5.91 5.89 5.86 5.82 5.87 5.9 5.93 5.88 5.90

August -- __ 6.02 5.94 5.94 5.92 5.89 5.85 5.90 5.0 5.96 5.91 5.93

September__ _ __ __ 6.05 5.96 5.96 5.05 5.92 5.88 5.93 5.99 5.99 5.94 5.96

October----------6.10 6.0k 6.00 5.99 6.96 5.92 6.97 6.03 6.03 5 9 '6.00

BREADSTUFFS
Friday Night, Oct. 10 1930.

Flour was in clearly better demand for home consumption

at the low prices ruling. Export trade was on a fair scale
.

The New York exports last week were 67,133 sacks and 20

barrels, against 207,586 sacks and 1,183 barrels the week

previously. Prices weakened in the middle of the week

with less demand. Feed prices again advanced. Exports

from New York were 44,757 sacks and 985 barrels, mostly

for European ports. On the 9th inst. prices fell 10c., with

no snap in trade.
Wheat has declined mainly owing to a drop in the stock

market, with export trade still quiet and Russia at times

selling heavily. But to-day there was a rally in company

with stocks. On the 4th inst. prices ended 1 to 11/4c. lower

at Chicago and 1% to 1%c. at Winnipeg. Winnipeg's weak-

ness was communicated to Chicago. Yet Liverpool advanced

2% to 2%d., and Buenos Aires 1 to 114c., and no rain fell

in Australia, where It Is needed. Russia was said to be

buying wheat in Liverpool and London for shipment to

Northern Russia. But export demand here was small.

On the 6th inst. prices advanced 1/4 to %c., though Winni-

peg ended % to %c. lower. At one time prices declined

114c. It was recovered, in spite of lower cables. Liv
erpool

fell 1% to 1%d., and Buenos Aires 2 to 2%c. Lower cable
s

and rains in parts of Argentina and Australia caused the

decline. Also export business was small, and the stock

market was lower. But offerings fell off later, and cover-

ing increased as the decrease in the visible supply amounted

to 2,349,000 bushels against an increase in the same time

last year of 978,000. It is rather unusual at this time to

witness a decrease in the visible supply and such a develop-

ment brought about a rather active covering movement. The

Canadian visible supply increased 6,416,000 bushels for the

week, with the result that the North American visible in-

creased 2,351,000 bushels, with the total stock 293,000,000

bushels. Winnipeg wired that there was a possibility of the

Russian crop being overestimated, and that buying for im-

port in Northern Russia might be necessary very shortly

to prevent starvation. Wheat afloat was placed at 43,-

360,000 bushels against 44,160,000 last year. The world's

shipments were 16,554,000 bushels against 14,564,000. North

America supplied 8,875,000 bushels, and world's shipments

from July 1 were 199,000,000 against 190,000,000 for the

period last year.
On the 7th inst. prices ended 2 to 2%c. lower at Chicago

and 314 to 3%c. lower at Winnipeg, with Russian selling

renewed, Liverpool % to 2d. lower, Buenos Aires depressed,

and beneficial rains in Australia. Russia, it was said, might

expert 80,000,000 bushels this year. Export business was

poor. Canadian country marketings increased. The total

on the 6th inst. was 2,950,000 bushels. Bradstreet's wotld's

visible supply for the week increased 5,762,000 bushels, with

the total now in sight 429,000,000 against 436,000,000 the

week previous. The Kansas State report stated that seed-

ing was 80 to 90% completed, though it added that Hessian

fly infestation was numerous, especially in six to eight

northwest counties.
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On the 8th inst. prices ended % to lc. lower, with stocks
declining, good rains in Australia, beneficial rains in the
Central West, lower cables, and export business small. The
weekly Government report was favorable. At one time
prices were % to %c. higher, with very little hedge selling.
Feeding of wheat is on a large scale. Chicago wired that
millers took 25,000 bushels on the 8th inst., with a few cars
being taken for feed.
On the 9th inst. prices ended 1% to 2c. lower under heavy

liquidation coincident with a break in the stock market,
the failure in Wall Street of Prince & Whitely, and reports
of rather large Russian exports, reaching 4,352,000 bushels.
Meanwhile the export demand was called poor early,
though later sales of 500,000 bushels, mostly Manitoba, were
reported for export. Kansas crop reports were good after
recent rains. To-day prices closed 2 to 2%c. higher, with
heavy buying by shorts and commission houses, partly on
fears for the safety of a large quantity of Canadian wheat
which is still unthreshed. Wall Street was reported as a
heavy buyer. Bradstreet's North American exports for the
week were 5,490,000 bushels against 5,568,000 last year,
pointing to world's shipments of 11,115,000 for the week.
Final prices show a decline for the week of 3% to 41/1c.
No great change was expected in the Government report.
Russia sold about 37,000,000 bushels thus far, it is said.
The "Modern Miller" said: "Rains over the greater part
of the winter wheat belt considerably improved the outlook
for the crop and will permit rapid progress in field work.
Seeding in Kansas is nearing completion, but it has been so
badly delayed in Oklahoma that the acreage may be
affected."

DAILY CLOSING PRICES OF' WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 hard  9334 94 9134 9035 8954 9134

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.December  8234 34 7734 

May 
July 

2R8 IR BR IR
88 89 86 85 83 85

88 87 84 86

March 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
• Sat. Mon. Tues. Wed. Thurs. Fri.October 7654 76 7234 7234 7035 72December 7874 7835 76 7434 7234 74May 85 8434 8134 8034 79 80

Indian corn has declined mainly under the influence of
wheat. On the 4th inst. prices declined % to 2c., under
the influence of good weather, including favorable rains
in•the Central West for a late crop. On the 6th inst. prices
advanced 1% to 2c., with wheat and on buying by bullish
professionals. Receipts were still small. Offerings were
light and husking news not favorable. Cash demand slack-
ened and premiums were a little lower. Argentina, with
about half of the shipping season over, has, it seems, an
export surplus of 177,000,000 bushels, and at first prices
declined. They rallied partly because of a decrease in the
visibly supply of 41,000 bushels. The total is 4,643,000
bushels against 4,230,000 a year ago. Unfavorable rains
and poor husking returns from Nebraska were stressed.
On the 7th inst. prices declined 114 to 1%c. lower, with
active trading on lower prices as wheat started downward.
Cash corn was firm. Husking returns were in some cases
unsatisfactory, Receipts were very moderate.
On the 8th inst. prices closed % to %c. lower, though

at one time % to %c. higher. A better Eastern shipping
demand was reported. Shipping sales were rather large;
they were estimated at about 250,000 bushels. Country
offerings to arrive were a trifle larger, but were still con-
fined to small scattered lots. The spot demand from indus-
tries and shippers was good. Unfavorable husking returns
were received. On the 9th inst. prices fell 214 to 3c., with
wheat and stocks. Country offerings were still small, but
that was an old story. To-day prices closed 1 to 1%c. higher
after a sharp early break on general selling. The technical
position is evidently stronger. Final prices show a decline
for the week of 3 to 3%c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 10634 108 10434 10435 10134 10234
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.December 84 8535 84% 8434 81% 82%
March 8551 8734 86 8534 8231 83
May 8734 89 87% 8734 8434 85
July 8635 87

Oats have dropped owing to declines in other grain. On
the 4th inst. prices were % to %c. lower in sympathy with
the decline in other grain. On the 6th inst. prices ended
unchanged to 3/4c. lower after an early advance of % to 1/4c.

Sat. Mon. Tues.
December 5235 5334 4934
March 57 5734 5334May 58% 52% 5535July 

Closing quotations were as follows:
GRAIN.

Wheat. New York-
No. 2 red, f.o.b., new 98;5
No. 2 hard winter, 91%

Corn, New York-
No. 2 yellow, all rail 1.02
No. 3 yellow all rail 1.0134

Spring pat, high protein.$4.85
Spring patents  4.50
Clears, first spring  4.40
Soft winter straights. - 3.80
Hard winter straights  4.30
Hard winter patents-- - 4.60
Hard winter clears  4.00
Fancy Minn. patents  6.15
City mills  6.40
For other tables usually

The United States visible supply last week increased 231,000
bushels against 565,000 last year. The total is 30,495,000
bushels against 26,885,000 last year. On the 7th inst. prices
declined 1%c. in response to declines in other grain. On
the 8th inst. prices ended % to %c. lower, after an early
advance of % to 4/4d. They moved in rather close con-
formity to the fluctuations of other grain. On the 9th inst
prices declined lc. in response to lower prices for other
grain, with March and May down to the previous lows of
the season. To-day prices closed 1/2 to %c. higher after
considerable irregularity, following the general list of grain.
Many were awaiting the Government report to-day, after
the close. Final prices show a decline for the week of
2% to Sc.

DAILY CLOSING PRICE OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white  50 50 4834 4834 48 4834

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.December 3934 39% 38 37/ 37 37March  

3
41;1 41% 3935 39 3834 39May s2 4235 4135 40 3935 40

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.'October  34 3334 

December  
1311 

3234 
 111$ 311$ RSH 31May  35 34 34 sof

Rye has followed wheat downward with, however, con-
siderable buying to-day at higher prices, as stocks advanced.
On the 4th inst. prices declined % to lc., following wheat
downward. On the 6th inst. prices advanced % to %c.,
answering the rise in wheat. The United States visible
supply increased last week 338,000 bushels against 60,000
last year. The total is now 16,468,000 bushels against
10,089,000 a year ago. On the 7th inst. prices decline 4c.
when wheat fell 2 to 2%c., and the decline was attended
with considerable liquidation. On the 8th inst. prices ended
unchanged to 1/4c. up. At one time during the day they
were 1 to 114c. higher. On the 9th inst prices declined 1 to
1%c., owing to the drop in wheat. To-day prices ended 1,fic.
higher in response to the rise in wheat. But the rise was
aided by general buying towards the close. Final prices
show a decline for the week of 3% to 3%c.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Wed. Thurs. Fri.
4934 481 50
5334 52 543i
55% 54 56

55%

Oats. New York-
No. 2 white  4834
No. 3 white  46

Rye-No. 2 f.o.b New York.- 60
Chicago, No 2

Barley,-
No. 2 c.i.f. New York, dom. 6034Chicago. cash  49065

FLOUR.
$5.20 Rye flour, patents -44.0061,4.304.85 Seminola, No. 2, med.- 3544.70 Oats goods  2.2735(4 2.32%
4.30 Corn flour  2.75© 2.804.60 Barley goods-
4.95 Coarse  3.25
4.30 Fancy pearl, Nos. 1,
6.55 2, 3 and 4  6.15@ 6.507.10

given here, see page 2335.

AGRICULTURAL DEPARTMENTS REPORT ON
CEREALS, &c.-The report of the Department of Agri-
culture, showing the condition of the cereal crops on Oct. 1,
as issued on the 10th inst., will be found in an earlier part
of this issue in tho department entitled "Indications of
Business Activity."

WEATHER REPORT FOR THE WEEK ENDED
OCT. 1.-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. 8, follows:

Cool weather persisted during the week in nearly all States east of theMississippi River, with freezing temperatures over a considerable sectionin the Northeast and in Appalachian Mountain districts as far south assouthwest Virginia. Light to heavy frosts were rather general in Centraland Northern States, with some frost reported as far south as westernNorth Carolina. West of the Mississippi River freezing weather was con-fined to a few areas in the extreme North.The table on page 3 shows that the weekly mean temperatures werefrom 3 dogs. to as much as 9 degs. below normal east of the MississippiRiver, and were slightly subnormal in west Gulf sections. except in extremesouthern Texas. They averaged rather low also in some central and south-ern portions of the far West, but were substantially above normal in thelower Missouri Valley and far Northwest.The table shows also that rainfall was substantial to heavy in nearly allsections between the Mississippi River and Rocky Mountains. Many ex-cessive amounts were reported in the southern part of this area, princi-pally in Arkansas and the west Gulf districts, including the lower RioGrande Valley. The total weekly rainfall at Del Rio, Texas, was 10.2inches. It was light to moderate in most places west of the ItenkY Moun-tains, and was rather heavy in some northern mountain districts. Eastof the Mississippi River the week was practically rainless, though showershad set In at its close in the western Lake region, and in some sectionsimmediately east of the river.
Except where it is too dry for plowing and seeding winter grains, prin-cipally in the more Eastern States and parts of the Lake region, the firsthalf of the week was generally favoraine for farm work over the principal

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



2406 FINANCIAL CHRONICLE ‘'OL, 131

agricultural districts. The last half was favorable also east of the Missis-
sippi River, but there was more or less delay because of the general rains
in the trans-Mississippi States. In the latter area additional moisture,
however, was otherwise favorable, except where rainfall was excessive in
parts of the South. The falls were especially heavy, ranging from 3 to,
in some cases, as much as 10 inches over an area comprising central and
western Arkansas, much of Louisiana, southern Oklahoma, and central
and eastern Texas. In these States more or less local damage was done
to fall crops by flooding lowlands, beating out and staining cotton, and
in some cases by hail.
Between the Mississippi River and Appalachian Mountains, the week

was nearly ideal for outside operations, with mostly pleasant temperatures,
a high percentage of sunshine, and practically no rain. In most places,
however, the soil continued in rather satisfactory condition as to moisture,
though rain is needed in some sections. In the Middle Atlantic States
the drouth continues unabated, and moisture is still needed badly in the
Northeast and in much of the Lake region. While frosts were rather
general in the Northeast, the Central East, and many Northern States to
the westward, no widespread harm was reported, as staple crops have now
largely matured, though there was considerable damage in a few places to
gardens and late truck. From the Rocky Mountains westward conditions
continued generally favorable, with beneficial rains in the North, and a
return the latter part of the week to fair, warmer weather, helpful for har-
vesting and drying fruits in central Pacific districts.
SMALL GRAINS.—Beneficial rains occurred in the Southwest, especially

in Oklahoma, where conditions have been very dry: plowing and seed-
ing winter wheat will begin there as soon as the soil dries. Winter grains
are mostly good between the Rocky Mountains and the Mississippi River,
but to the eastward conditions are still dry in many places, especially the
southern Lake region, parts of the Ohio Valley States, most of Kentucky
and Tennessee, and generally in Atlantic districts from North Carolina
northward to New England. In the Pacific Northwest rains were bene-
ficial in parts, with sufficient moisture in some areas, but others are still
dry. Outside of the dry sections, condition of early-seeded winter grains
is generally good.
CORN.—The corn crop is now prqetically all safe from frost, with only

late fields in a few local areas still susceptible to damage. The crop dried
out rapidly in the Eastern portion of the country, but wet weather, especially
the latter pert of the week, delayed drying in much of the west, and picking
was retardet.
COTTON.—The dry, cool weather was unusually favorable for picking

and ginning cotton over practically all sections east of the Mississippi
River. In this entire area there was an abundance of sunshine and prac-
tically no rainfal` West of the Mississippi picking and ginning made
good advance the first half of the week, but frequent, substantial to heavy
or excessive rains stopped field work the latter part, and picking was at
a standstill in most places. There was considerable complaint of rains
beating out and staining staple, and destroying some cotton on overflowed

i
lowlands, especially in Texas. Harvest however, is generally well along, and
practically completed in many places n the southern portions of the belt.

The Weather Bureau furnishes the following resume of
the conditions in the different States:
wviroinia.—aithraona: Cool and dry: light frosts in portions of interior
caused slight uaw.ge to late corn in seuthwest. Some seeding done, but
conditions unfavorable LA. germination. Husking corn begun. Drouth
continues unabated.

North Carolina—Raleigh: Abundant sunshine very favorable for harvest-
4M3 crops, but too dry and cool for much growth. Some frost in mountain
region; no damage as crops matured. Progress of cotton fair to good: very
good progress in picking. Rain much needed for fall truck and to soften
soil for plowing and seeding small grains.

South Carolina.—Columbia: Dry week, with abundant sunshine and cool.
sspecially at night. Truck, meadows, and pastures made slow growth and
potatoes, peanuts, and other ground crops improved. Forage harvests
practically completed. Corn harvest progressing. Oat planting more
general; good plowing conditions generally. Cotton opening rapidly and
picking and ginning active.

Georgia .—Atlanta: Clear, cool, and dry weather very favorable and much
farm work accomplished. Late corn all matured and much hay saved.
Peanuts gathered and corn loused and preparations for seeding winter
cereals advancing favorably. Cotton opening more rapidly and picking and
ginning unusually advanced.

Florida .—JacksonvIlle: Dry, cool weather favorable for tomatoes, pep-
pers, beans, and other truck. Harvesting hay and peanuts continued.
'Cane fair to good. Setting strawberries delayed in some districts owing
to dry weather, but plants mostly good. Cool nights benefited citrus;
coloring slowly and some dropping.

Alabama.—Montgomery: Week very favorable for outdoor work.
Progress and condition of potatoes, sweet potatoes, late-planted corn, truck.
pastures, and minor crops mostly fair. Some oats being sown locally.
Progress of cotton mostly fair; condition ranges from poor to good: some
complaints of small bolls; picking and ginning made good progress; gathering
practically finished in some more southern localities.

Mississippi.—Thicsburg: Generally dry to Sunday night, with scattered
showers thereafter. Cotton picking completed in some fields in south and
central, with progress mostly rather poor to fair elsewhere. Progress of late-
planted corn poor to fair in north; mostly matured elsewhere.

Louisiana .—New Orleans: Favorable for work and fall crops. except
rains on last two days interrupted gathering cotton and other crops and
threshing rice and damaged staple in some northern and western areas.
Progress of picking and ginning cotton very good until Sunday. Sugar
cane and fail truck improved prior to rain.

Texas.—Houston: Temperatures high in extreme west and on lower coast
and low in northeast. Rain general to excessive over most of State, with
maximum amount over 10 inches. Progress of pastures, winter grains,
'late feed, and minor crops very good, with condition poor to good. Progress
and condition of citrus good. Rice threshing stopped by rain. No change in
progress and condition of cotton, with top crop prospects poor: picking and
ginning made good progress on first three days, but at standstill thereafter;
vain stained staple and washed out some open cotton, also destroyed some
crop on flooded lowlands.
Okalahoma.—Oklahoma City: Light to moderate rains in northwest, but

heavy to excessive over remainder of State last half of week. Good progress
In picking and ginning cotton until rain: some being snapped; condition
irregular, mostly poor to fair on uplands and fairly good on bottomlands:
little top crop. Corn mostly harvested. Winter grain seeding will begin as

soon as soil dries; early winter wheat poor and some dead. Minor crops and

pastures poor to fair. .
Arkansas.—Little Rock: Very good progress in picking and ginning

cotton, except last of week, when light to heavy rains occurred in all portions;
cotton that was open beaten down and damaged in many portions by rains;
picking about completed in south and some central portions and well along
elsewherere; large bolls still developing on lowlands. Rains very favorable

for all growing crops.
Tennessee .—Nashville: Dry, with temperatures slightly below normal

beneficial for farm work, but seeding delayed by dry soil. Late corn about

matured and mostly in shock: condition poor to fair. Tobacco nearly

housed; crop mostly poor. Condition of cotton poor to fair; opening fast

in some counties: picking and ginning progressing rapidly.
Kentucky.—Louisville: No rain of consequence. Growth of grass and rye

pastures, late potatoes, and gardens continues in northwest and a few

other localities, but otherwise retarded or near standstill. Plowing and

sowing wheat proceeding in northwest: mostly too dry in other districts

where sowing confined to cultivated land. Tobacco nearly all cut and

housed in good condition. Late corn mostly safe and being cut.

THE DRY GOODS TRADE

New York, Friday Night, Oct, 10 1930.

Following the short cool spell of last week, which stimu-

lated retail sales, and found reflection in an expanded

demand from wholesalers, and even to some extent in in-

creased movements from primary markets, textile activity

has subsided somewhat. However, according to a number

of factors who are in a position to make estimations, the

movement of goods out of producers' hands is on the whole

little less than normal, though there is no doubt that pri-

mary markets could comfortably handle considerably more
orders. Prices in most quarters have held at the steadier
levels in evidence in recent weeks, despite the continuance
of uncertain movements In raw markets, and the depressing
echos from the persistently sinking stock market. At the
same time, even where business is going forward in some
volume, the complaint continues to be met with, in scarcely
less emphasized tones, that the profits obtainable are either
discouragingly narrow or practically indistinguishable.
This, of course, is mainly due to selling pressure. Fine
goods were generally rather quiet. Spot goods of standard
grades constituted the main bulk of such business as is in
progress, though a hand-to-mouth movement of some fancies
remains in progress in some quarters. More confidence is
still noticed in buying of silk goods, with a moderate volume
of business continuing to be placed up to the end of the year.

DOMESTIC oarroN GOODS.—The Association of Cot-
ton Textile Merchants' figures for the month of September,
made available on Wednesday, revealed a greatly improved
statistical position in the cotton goods trade as a result of
the persistent observance of curtailment policies even dur-
ing the recent period of expanded buying. Sales volume
proved to be over 60% greater than production, which was
182,385,000 yards, compared with 218,815,000 during August.
Stocks on hand as at the end of the month were 11.4% under
the figure for the last day of August. Unfilled orders
expanded sharply by over 26%. While the report had an
almost immediately noticeable "bullish" effect on sentiment
in the trade, stimulating greater activity in gray goods mar-
kets with a slightly firmer trend in values manifested, its
main significance is interpreted as its demonstration of
the need of continued restriction of production throughout
the remainder of the year. It Is pointed out that the dis-
tinct improvement recorded in the figures is not visible
when comparison is made with those of the last three years,
and that the present ratios must be at least sustained
through the next two or three months if fundamental con-
ditions are to be permanently stabilized in preparation for
a profitable business term in 1931, more especially as in-
tensification of the present somewhat quieter conditions
is a real if largely unexpected possibility. Meanwhile, ac-
cording to most of the comment heard in the trade, it is
eminently probable that curtailment will be maintained
in most places, and high hopes are being expressed for the
future, particularly with the projected elimination of night
shifts in view. The movement, of goods out of primary
quarters was measurably slower during the greater part
of the week, largely due to the recent return of the_ raw
market to around its year's lows. However, there are rather
widely expressed hopes that a few weeks will see the
beginning of evident stabilization in the raw market, with a
resumption of the recent heavy movement of gray goods
into distributors' hands. Some slight easiness in gray goods
was registered at one time, but was not a source of profound
discouragement. Sheetings were quiet, with a somewhat
better demand for 40-inch constructions reported. Reports
of large sales of sheetings at rather sharp concessions were
said to be exaggerated. Recent activity in broadcloths gave
way to general quietness. While a moderate amount of busi-
ness in fine goods came to hand, theme was not much interest
manifested, according to most reports. Print cloths 27-inch
64x60's constructions are quoted at 41/4c., and 28-inch 64x60's
at 4%c. Gray goods 39-inch 68x72's construction are quoted
at 614c., and 39-inch 80x80's at 7%c.
WOOLEN GOODS.—While seasonally larger activity is

noted in sales of topcoatings, overcoatings and suitings, the
market for woolens and worsteds remains unsatisfactory
to producers. With production continuing to be held back
to approximate actual demand, which continues to concen-
trate on immediate requirements, shdrtages have develoPell
in a number of instances, with the result that manufac-
turers have been using some of the new spring lines in
filling their fall orders. However, no broad call for spring
goods has yet developed, and many factors consider that
the tenor of business may continue subnormal throughout
the present season and possibly until the advent of spring
itself. Mills whose products are priced on a basis of full
production face losses, and while the present period is un-
doubtedly productive of great economy both in producing
and marketing, they are in a number of cases resigned to
the belief that the depression must be weathered without
hope of satisfactory conditions for some time to come. How-
ever, the appearance of less mild weather, which will prob-
ably not be long delayed now, is expected to be reflected
in considerable re-ordering, and induce greater confidence
In retailers who have to provide for spring needs, as a
result of good sales of fall clothing.
FOREIGN DRY GOODS.—Linen suitings are tending to

sell in slightly larger volume, according to reports, and
while considerable of the seasonal movement of dress linens
has already been placed there still remain important require-
ments to be filled, it Is estimated. However, it is reported
that there is no disposition on the part of stores to modify
their strictly hand-to-mouth buying policy. Burlaps are
quiet and relatively unchanged. Light weights are quoted
at 4.25c., and heavies at 5.45c.
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Statement of the Ownership. Management. &c., required by the Act of Congress

of Aug. 24 1912, of Commercial & Financial Chronicle, published weeklyat New York, N. Y.. for October 1 1930.
State of New York, County of New York, ea.: Before me, a notary public, inand for the State and County aforesaid, personally appeared Jacob Seibert, whohaving been duly sworn according to law, deposed and says that he Is the editor of

the Commercial & Financial Chronicle and that the following Is, to the best of hisknowledge and belief, a true statement of the ownership, management., &c. of theaforesaid publication for the date shown in the above caption, required by the Actof August 24 1912, embodied in Section 411, Postal Laws and Regulations. printedon the reserve side of this form, to wit:
(1) That the names and addresses of the publisher, editor, managing editorand business managers are:
Publisher, William B. Dana Company, 25 Spruce St., New York.
Editor, Jacob Seibert. 25 Spruce St., New York.
Managing Editor, Jacob Seibert, 25 Spruce St., New York.
Business Manager, William D. Riggs, 25 Spruce St., New York.
(2) That the owner is (if owned by a corporation, its name and address must bestated, and also immediately thereunder the names and addresses of stockholdersowning or holding 1% or more of the total amount of stock. If not owned by acorporation. the names and addresses of the individual owners must be given. Ifowned by a firm, company, or other unincorporated concern, its name and addressas well as those of each individual member, must be given):
Owner, William B. Dana Company, 25 Spruce St., New York.
Stockholders: Jacob Seibert, 25 Spruce St.. New York.
(3) That the known bondholders. mortgagees and other security holders owning

or holding 1% or more of the total amount of bonds, mortgages or other securitiesore: (If there are none, so state.) None.
(4) That the two paragraphs next above giving the names of the owners, stock-'holders and security holders, If any, contain not only the list of stockholders andsecurity holders as they appear upon the books of the company, but also, In easesWhere the stockholder or security bolder appears upon the books of the companyas trustee or In any other fiduciary relation, the name of the person or corporationfor whom such trustee is acting, Is given: also that the said two paragraphs containstatements embracing afflant's full knowledge and belief as to the circumstancesand conditions under which stockholders and security holders who do not appearupon the books of the company as trustees, hold stock and securities In a capacityether than that of a bona tide owner: and this ardent has no reason to believe thatany other person, association or corporation has any interest, direct or indirect, in

the said stock, bonds or other securities than as so stated by him.
(Signed) Jacob Seibert, Editor. Sworn to and subscribed before me this 30thday of September 1931). 'Thomas A. Creegan, Notary Public, Rings County, NewYork. County Clerk's No. 425. New York County Register No. 1C311. (MyCommission expires March 30 1931.)

5.tat t anti Txtg prvartment
NEWS ITEMS

Canada, Government of the Dominion of.—$100,000,-
000 4% Gold Bonds Sold.—A syndicate headed by the Chase
Securities Corp., New York, members of which are shown
below, on Oct. 7 received subscriptions for the purchase of
$100,000,000 4% gold bonds of the Government of the
Dominion of Canada at a price of 95.25 and int., to yield
4.28%. The issue was heavily oversubscribed and books
were closed shortly after noon. Bonds are dated Oct. 1
1930. Due on Oct. 11960. Coupon bonds in the denom.
of $1,000, registerable as to principal. Fully registered
bonds in tho denoms. of $100,000, $50,000, $10,000, $5,000
and $1,000. Coupon and registered bonds are interchange-
able. Red. at the option of the Government of the Dominion
of Canada, as an entirety, on Oct. 1 1950, or on any int.
payment date thereafter, on 60 days' notice, at 100% and
accrued int. It is understood that the proceeds of the issue
are to be used for refunding or retiring loans and for general
purposes of the Dominion of Canada. Prin. and semi-ann.
int. (A. & 0.) payable in United States gold at the principal
office of the Chase National Bank of N. Y. City or at the
agency of the Bank of Montreal, in N. Y. City, free from
deduction in respect of all Dominion Government taxes
present or future, but this shall not exempt from such taxes
payments in discharge of these bonds when beneficially
owned by any person residing in or ordinarily a resident of
Canada.
Members of the syndicate which offered the bonds are

as follows:
Chase Securities Corp. Bank of Montreal.Rance merica-Blair Corp. Royal Bank of Canada.The First National Old Colony Corp. Canadian Bank of Commerce.Oassatt & Co. Wood, Gundy & Co., Ltd.Harris, Forbes & Co. Dominion Securities Co., Ltd.Continental Illinois Co.. Inc. A. E. Ames & Co., Ltd.First Union Trust & Savings Bank It. A. Daly & Co.Union Trust Co. (Pittsburgh) Royal Securities Corp., Ltd.Security First Natl. Bk. (Los Angeles) Greenshields & Co.Amer. Securities Co. (San Francisco) Hanson Bros.Natl Bankitaly Co. (San Francisco) McLeod, Young, Weir & Co., Ltd.Citizens Natl. Co. (Los Angeles) Matthews & Co., Ltd.Anglo-London Paris Co. (San Fran- W. C. Pitfield & Co.disco) _ Drury & Co.
The Shawmut Corp. of Boston.
Mississippi Valley Co. (St. Louis)

New York City.—Tax Rolls Show $769,568,390 Increase.—
James J. Sexton, President of the Department of Taxes and
Assessments, on Oct. 1. issued the annual statement bearing
on the assessed valuation of the city property for the year
1931. The new tax rolls show a tentative total of $18,408,-
683,307 in taxable real estate, an increase of $769,568,390
over the preceding year. The official statement reads as
follows:
The tentative assessment of taxable real estate for the year 1931 in theCity of New York is $18,408,683.307.
To this amount are to be added the special franchise and personal propertyassessments. The special franchise assessments will not be completeduntil the early part of 1931. It is Estimated that these assessments willamount to $575,000.000, which added to the taxable real estate will make atotal assessment, exclusive of personal property of $18,983,683,307.Personal property assessments amount to $807.161,935. making a totaltentative assessment of real and personal property of $19,790.845.242.The total increase of taxable assessment of real estate for the year 1931,over the final assessment for the year 1930, is, tentatively $769.568,390.This increase is in a great measure accounted for by the fact that newbuildings which were not completed last year are now assessed for the firsttime, and also for the new buildings completed or in course of completion

this year.
The increase for improvements aggregates $480,000,000 or about 60%of the total increase. During the year 8,416 now buildings were erected

or in course of erection. Building operations have dropped at least 60%.The balance of the increase is for enhancement of land value, principally
In the Financial District and the Grand Central Zone.
The Borough of Manhattan contributed 70% of the total increase.
In the Financial District the increase for equalization was $33.310,000

and for improvements $48.693.000.

In the Grand Central Zone the increase for equalization was $78.245.000and for improvements $68,418,000. These increases alone account for30% of the total increase.
The real estate market has suffer -d as a result of the general depressionexisting in almost every line of business. It is a recognized fact that realestate is the last to suffer in a business depression and also is the last torecover from such depression. The Department took full cognizance ofexisting conditions and in sections of the City where values are receding,reductions have been made amounting to $53,307,820.These figures do not include property partially exempt from local taxa-tion under the New Dwelling Exemption Ordinance, amounting to $914,-236,340. This exemption ends this comih; year, the property being subjectto taxation in full for the year 1932.
Tue total exemption of property of every kind and class that is exemptedby law, now reaches the sum of $5.118.884.005, which is over 21% of allof the assessable property of the city, distributed as follows:

United States Government  $171,829,700State of New York  39,801,150City of Now York  3,112,362,481Churches, asylums, homes, hospitals, patriotic, benevolent,
charitable associations, pensioners, parsonages, &c  878,001,334New dwelling exemptions  914,920.340State Housing Law exemptions  1,969.000

$5,118,884,005
The total number of separately assessed parcels of real estate are:

Manhattan  80,7251i Queens 263,764The Bronx  93,543 Richmond  72,832Brooklyn 292,807
Total 803,671The following tabulation compares the taxable realty values, borough byborough, for 1930 and 1931:

RECAPITULATION 1931.

New
Buildings.

1930 Assessment
Roll.

Increase for
Improretnents.

ManhaUan—
Real estate 
Real estate of corporation_  

Total 
The Bronx—

Real estate 
Real estate of corporation 

Total 
Brooklyn—

Real estate 
Real estate of corporation_ __ _

Total 

R1 estate estate 
Real estate of corporation_ _ _ _

Total 
Richmond—

Real estate 
Real estate of corporation_ __ _

Total 
Grand Recapitulation—

Real estate 
Real estate of corporation_ __ _

Total 

261
____

$9.093,001,835
212,864.200

$317,456,200

261

945
____

$9,305,866.035

$1,871,438,747
58,349,700

$317,456,200

$40,875.820

945

1,717
____

$1,929.788,447

$4.076.742.920
59.430.050

$40,875,820

$48,338.915

1,717

4,867
____

$4,136,172,970

$1,921.681,705
53,251,850

$48,338,915

$35,475,530

4,867

626
____

$1.974,933,555

$285.440,010
6,913,900

$45.475.530

$5,340,725

626

8,416
____

$292.353,910

$17,248,305,217
390.809,700

$5,340,725

$447,487.190

8.416 $17.639.114.917 $447.487.190

Decrease.
Net

Increase.

1931 Annual
Record

Oct. 1 1930.

Manhattan—
Real estate 
Real estate of corporation_

Total 
Real estate of corporation_
New building restorations_

The Bronx—
Real estate 
Real estate of corporation_

Total 
New building restorations
Brooklyn—

Real estate 
Real estate of corporation_

Total 
New building restorations_
Queens—

Real estate 
Real estate of corporation_

Total 
New building restorations_
Richmond—

Real estate 
Real estate of corporation_

Total 
New building restorations_
Grand Recapitulation—

Real estate 
Real estate of corporation_

Total 
New building restorations_ _ _ _

$30,932,100 $598,456.080
28,725,750

$9,691,457,915
241.589.950

$30,932,100

$1.836.520

$627,181.830
1.292.000

69,236,500

$248,681,870
1,499.500

$9,933,047,865

$2,120,120,617
59,849,200

$1,836.520

$14,050.920

$250,181.371
190,616,185

$416,374.745
1.898,500

$2,179.969,817

$4,493,117,665
61.328.550

$14,050,920

$5,023.600

$418,273,245
360.442.455

$346.627.255
3,393,200

$4,554.446,215

$2,268,308,960
56,645.050

$5,023,600

$1,464,689

$350,020,455
262.740.235

$38,027.830
120.000

$2,324,954,010

$323,467,840
7.033.900

$1,464,680

$53,307,820

$38,147,830
29,908.965

51.648.167.780
35,636,950

$330.501.740

$18.896,472,997
426,446,650

$53,307.820$1,683.804.730
914.236,340

$19,322.919.647

1930 assessment roll 517,639,114.917
1931 total tentative increase 1.683,804,730

1931 tentative annual record Oct. 1 1930 519,322.919.647Less new building restorations 914.236.340

einal 1931 tentative annual record $18,408,683.307
Minus 1930 assessment roll 17,639.114,917

Net tentative increase for 1931 $769,568,390Plus now building restorations 914.236,340

1931 total tentative increase $1,683,804,730
Possible Basic Tax Rate of $2.74 Foreseen by Comptroller.—

On Sept. 25 Comptroller Charles W. Berry made an oral
statement in which he predicted that a basic tax rate of
$2.74 on $100 of assessed valuation, as compared with the
present basic rate of $2.53, was possible because of the
big increase in the estimated budget for 1931, tentatively
placed by the Comptroller between $630,000,000 and $635,-
000,000, which compares with the current budget of $569,-
769,828.23, the largest in the history of the city.

BOND PROPOSALS AND NEGOTIATIONS.
ABILENE, Taylor County, Tex.—BONDS REGISTERED.—The

$100,000 issue of 5% water works refunding bonds that was reported sold—V. 131, p. 1450—was registered on Oct. 3 by the State Comptroller. Denom.
$1,000. Dated Sept. 1 1930. Due serially.
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ALBANY COUNTY (P.O. Albany), N. Y,-BOND SALE.-The follow-
ing issues of coupon or registered bonds aggregating $855.000 offered on
Oct. 6-V. 131, p. 2253-were awarded as 4s to the Guaranty Co. of New
York, and Estabrook Sc Co., of New York, jointly, at 102.183. a basis of
about 3.85%:
$600,000 Jail bonds. Dated March 1 1930. Due on March 1 as follows:

$10,000 from 1931 to 1959 incl., and $310,000 in 1960.
200,000 highway and bridge bonds. Dated Oct. 1 1930. Due on Oct. 1

1950.
55,000 armory bonds. Dated July 1 1930. Due on July 1 1959.

ALEXANDRIA, Va.-MUNICIPAL GAS PLANT SOLD.-On Oct. 1
the sale was completed of the muncipal gas plant to the Alexandria Gas Co.
for $750.000, of which sum $657,250 will by the terms of the ordinance
authorizing the sale of the property, be applied to the redemption of out-
standing bonds, which would leave the bonded indebtedness of the city at
81.544,150.

ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.-BOND SALE.-
Robert G. Woodside, County Comptroller, reports that the Sinking Fund
Commission has purchased an issue of $1,000,000 airport bonds.

ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND OFFERING.-
Kent Sweet, County Treasurer, received sealed bids until Oct. 10 for the
purchase of the following issues of 44% bonds aggregating $69,000:

$36,000 road bonds. Denom. $900. Due semi-annually as follows: $1,800
on July 15 1932. $1,800 on Jan. and July 15 from 1933 to 1941
inclusive, and $1,800 on Jan. 15 1942.

33,000 road bonds. Denom. $825. Due semi-annually as follows: $1,650
on July 15 1932. 51,650 on Jan. and July 15 from 1933 to 1941
inclusive, and $1,850 on Jan. 15 1942.

Each issue is dated Oct. 15 1930.

ALLIANCE, Box Butte County, Neb.-BOND SALE.-A $52,500
issue of 43 % semi-ann. street paving bonds has been purchased by the
State of Nebraska. Denom. $500. Dated Oct. 1 1930. Due from 1931
to 1950.
ANGELINA COUNTY ROAD DISTRICT NO. 8 (P. 0. Lufkin),

Tex.-BOND OFFERING.-Seated bids will be received until Oct. 13,
by the County Judge, for the purchase of a $25,000 issue of 556 % semi-
ann. road bonds.

Er ANTWERP RURAL SCHOOL DISTRICT, Paulding County, Ohio.
-TO VOTE ON $112.875 BONDS.-The question of issuing $112,875 in
bonds for school building construction and equipment purposes will appear
on the ballot at the generai election to be held on Nov. 4. Maturity of

bonds has been fixed at 20 years.

APACHE COUNTY SCHOOL DISTRICT NO. 3 (P. 0. St. John),
Ariz.-BOND OFFERING.-Sealed bids will be received until 2 p m. on

Oct. 20 by the Clerk of the Board of Supervisors, for the purchase of a $21,-

000 issue of school bonds. Int, rate is not to exceed 6%, payable sem
i-ann.

APALACHICOLA SPECIAL SCHOOL DISTRICT NO. 1, Franklin

County, Fla.-BOND SALE.-The Apalachicola State Bank recently pur-

chased an issue of $75,000 school bonds.

ARANSAS PASS, San Patricio County, Tex.-BOND ELECTION.-
A special election has been called for Oct. 25, on which date the voters
will decide the fate of a proposed bond issue amounting to $75,000.

ARKADELPHIA SPECIAL SCHOOL DISTRICT NO. 1 (P. 0.
Arkadelphia), Clark County, Ark.-BOND SALE.-We are informed
that the $125,000 issue of school bonds offered for sale on Sept. 25-
V. 131. p. 1744-was purchased by the Brown-Crummer Co. of Wichita
at a price of 96.81.

ARKANSAS, State of (P. 0. Little Rock).-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on Nov. 6 by Ralph Koonce,
State Treasurer, for the purchase of three issues of bonds aggregating
$4,850,000, divided as follows:
$2,500.000 4. 43.i . 434, Of and 5% toll bridge bonds. Due in gradually

increasing amounts from 1931 to 1955 incl. The approving
pinion of Thomson, Wood & Hoffman of New York and 

Rose.Fl emingway. Cantrell & Loughborough of Little Rock will b 
furnished to the purchaser. A 325.000 certified check. payable
to the State Treasurer, is required.

1.850,0004, 4. 434, 43( and 5% pension bonds. Due on Nov. 1 and
Oct. 1 from 1932 to 1951 incl. The approving opinion of
Thomson, Wood & Hoffman of New York and Rose, Heming-
way, Cantrell & Loughborough of Little Rock will be furnished
the purchaser. The purchaser will be required to pay the ex-
pense of such opinions, cost of printing the bonds and other
Incidentals, amounting to $7.000, and this item must be sepa-
rately stated in the bid. A $20,000 certified check, payable
to the State Treasurer, must accompany the bid. The pro-
ceeds of th s issue are to be used by the State in paying pensions.

500.0004. 434 434, 434 and 5% school bonds. Due $25,000 from
Dec. 1 1938 to 1957 incl. The approving.opinion of Thomson,
Wood & Hoffman of New York will be furnished the purchaser.
A $10,000 certified check, payable to the State Treasurer must
accompany the bid. No bid for less than par and accrued
interest will be accepted. The purpose of this issue is to aid
the schools in the State through the revolving loan fund.

Denom. $1.000. Dated Nov. 11930. Prin. and semi-annual int. pay-
able in lawful money at the Chase National Bank in N. Y. City. The
bonds are coupon in form, but may be registered as to principal at the
option of the holder and constitute general obligations of the State, to the
payment of the principal and interest of which the full faith and credit of
the State shall be irrevocably pledged.

ARLINGTON HEIGHTS, Hamilton County, Ohio.-BOND ELEC-
TION.-At the general election to be held on Nov. 4 the voters will consider
a proposal calling for the sale ofi ,520.000 in bonds, the proceeds of which
would be used to erect and furbish a new fire-proof town hall building.
Maturity of issue has been set at 23 years.

ASHTABULA COUNTY (P. O. Jefferson), Ohio.-BOND OFFER-
ING.-W. W. Howes, Clerk of the Board of County Commissioners, will
receive sealed bids until 1 p. m, (Eastern standard time) on Oct. 27 for
the purchase of $6,660 534% road improvement bonds. Dated Oct. 11930.
One bond for $360, others for $300. Due semi-annually as follows: $360
on April 1 and $300 on Oct. I 1932: $300 on April and Oct. 1 from 1933 to
1940 incl.; $1,000 on April and Oct. 1 1941. Bids for the bonds to bear
interest at a rate other than 53i% will also be considered; provided, how-
ever, that where a fractional rate is bid such fraction shall be 3.1 of 1% or

a multiple thereof. Interest is payable semi-annually in April and October.

A certified check for $300, payable to the Board of County Commissioners,
must accompany each proposal. Legal opinion to be furnished by the
purchaser

Financial Statement.
True valuation, approximate $146,000,000
Assessed valuation  140,000.000
This issue  6,660
Total bonded debt, including township's portion and general

assessments, this issue included  2,386.195
Sinking fund  68,244
Population  68.000
Tax rate  5.282 mills

AVON LAKE, Lorain County, Ohio.-BOND OFFERING.-W. R.

Hinz. Village Clerk, will receive sealed bids unt'l 12 m. on Oct. 13 for the

purchase of the following issues of 6% bonds aggregating $55
,398.58:

$32,614.60 special assessment storm sewer improvement bonds. On
e bond

for $1,614.60, others for $1.000. Due on Oct. 1 as follows:

$6.000 in 1932. 57.000 in 1933, $6,000 in 1934, $7,000 in 1935
and $6,614.60 in 1936. A certified check for $350 must accom-

pany each proposal.
22.783.98 special assessment water supply improvement bonds. 

One

bond for $783.98. others for $1,000. Due on Oct. 1 as follows:

$2.000 from 1932 to 1934 incl., $3,000 in 1935.32,000 from 1936
to 1938 Inc

'
/. $3.000 in 1939. 52.000 in 1940 and $2.783.98

in 1941. A certified check for $300 must accompany each

proposal
Each issue Ls dated Oct. 11930. Interest is payable in April and October.

Bids for the bonds to bear interest at a rate other 
than 6% will also be con-

sidered; provided, however, that where a fractio
nal rate is bid such fraction

chall be g of 1% or a multiple thereof.

',ATLANTIC CITY, Atlantic County, N. J.-BOND SAL
E.-A syndi-

cate composed of Lehman Bros., Stone & Webster 
and Blodget, Inc.,

Ames, Emerich & Co., R. W. Pressprich & Co., all of New York; J• S.
Rippel & Co., Newark, and R. H. Moulton & Co. of New York, bidding

for $2,526,000 coupon or registered bonds of the $2,553,000 offered o
n

Oct. 9-V. 131, P. 2094-were awarded the securities as 434s, 
paying

$2,553,141.90, equal to 101.09, a basis of about 4.37%:

$1,553,000 street improvement bonds (same amount offered). Due 
on

Oct. 1 as follows: $103,000 in 1931; $100,000 from 1932 to 1935
incl., and $150,000 from 1936 to 1942 incl.

973,000 convention hall bonds ($1,000.000 offered). Due on Oct. 1

as follows: $22,000 in 1931; $25,000 from 1932 to 1964 incl.;
$30,000 from 1965 to 1968 incl., and $6,000 in 1969.

Each issue is dated Oct. 1 1930. The following is a list of the bids sub-

mitted for the bonds:
Interest Amt. of Bonds Amount

Bidder- Rate. Bid For. Bid.

Lehman Bros., Stone & Webster and
Blodget, Inc., Ames, Emerich & Co.,
R. W. Pressprich & Co., J. S. Rippel
& Co. and R. H. Moulton & Co. (pur-
chasers) 43.4% $2,526,000.00 $2 553;141.00

Bancamerica-Blair Corp., Eldredge &
Co., First National Old Colony Corp.,
B. J. Van Ingen & Co., Wallace. San-
derson & Co. Hannahs, Bailin & Lee
and M. M. Freeman & Co., jointly- -43,5% 2,528,000.00 2,553,250.00

Guaranty Co. of New York, Bankers
Co. of New York, Phelps, Fenn & Co.
and Darby & Co., Jointly 434% 2,536,000.00 2,553,878.37

Rapp & Lockwood  % 2.550,000.00 2,553,729.00

BABYLON UNION FREE SCHOOL DISTRICT NO. 5 (P. 0. Co.
plague), Suffolk County, N. Y.-BOND OFFERING.-Thomas Henry,

District Clerk, will receive sealed bids until 8.p. m. on Oct. 22 for the

purchase of $337,000 not to exceed 6% interest coupon or registered school

bonds. Dated Nov. 1 1930. Denom. $1,000. Due on Nov. 1 as fol-

lows: $1,000 from 1935 to 1947 incl. and $2,000 from 1948 to 1959 incl.

Rate of interest to be expressed in a multiple of X" or 1-10 of 1%, and must
be the same for all of the bonds. Principal and semi-annual interest

(May and November) payable at the Bank of Amityville in Amityville.

A certified check for $740, payable to Silvio Tassinari, Treasurer, must

accompany each proposal. The approving opinion of Clay, Dillon &

Vandewater of New York will be furnished to the purchaser.

BARTON, Orleans County, Vt.-BOND SALE.-The following issues

of 434% coupon bonds aggregating $120,000 offered on Oct. 8-V. 1
31,

p. 2253-were awarded to E. H. Rollins & Sons, of Boston, 
at 100.55, a

'oasis of about 4.40%.
$65,000 electric light plant bonds. Due on Oct. 1, as follow

s: $6,000 in

1955; $9,000 in 1956; 810,000 in 1957 and 1958; $11,0
00 in 1959

and 1960, and $8,000 in 1961.
55,000 Community building bonds. Due on Oct. 1, as 

follows: $3,000

from 1931 to 1945, incl., and $2,000 from 1946 to 1960, 
incl.

Each issue is dated Oct. 1 1930. The National Life Insura
nce Co., of

Montpelier, the only other bidder, offered for 100.50 for the b
onds.

BEAVER DAM DRAINAGE DISTRICT (P. 0. 
Indianola), Sun-

flower County, Miss.-BOND SALE.-The $65,000 issue
 of drainage

bonds offered for sale on Aug. 26-V. 131, P. 1288-is reported 
to have been

purchased by George R. Funk of Shelby as 6s.

BENZ1NGER TOWNSHIP (P. 0. St. Marys), Elk County, Pa.-

MATURITY.-The 520,000 4I4 % coupon permanent road impt. bonds

purchased at 103.43 by Edward Lowber Stokes & Co. of Philadelp
hia-

V. 131, p. 2094-mature in 1945 and 1960. Int. cost to township about

4.21%. Bonds are in $1,000 denoms.

BEREA, Cuyahoga County, Ohio.- BOND OFFERING.--W. H.

Parshall, Village Clerk, will receive sealed bids until 12 m. on Oct. 20 for

the purchase of $31,918.26 5%70 property owners' portion bridge construe-

Wm bonds. Dated May 1 1930. One bond for $918.26, others for $500.
Due semi-annually as follows: $1,500 on May and Nov. 1 from 1931 t

o

1934 incl.; 52.000 on May land $1,500 on Nov. 11935; 51,500 on May and

Nov. 1 from 1936 to 1938 incl.; $2,000 on May 1 and $1,500 on Nov. 1

1939; 51,500 on May 1 and $2,418.26 on Nov. 1 1940. Int. is payable

semi-annually in May and Nov. Bids for the bonds to bear int. at a rate

other than 534 % will also be considered, provided, however, that
 where a

fractional rate is bid, such fraction shall be 51 of 1% or a multiple 
thereof.

A certified check for $320 payable to the order of the Village must 
accom-

pany each proposal.

BERWICK SCHOOL DISTRICT, Columbia County, Pa.
-BOND

SALE.-The Berwick National Bank during September is repor
ted to

have purchased an issue of 595,000434% school bonds at a price of
 100.71.

a basis of about 4.20%. Due in 20 years.

BLOOMFIELD, Essex County, N. J.-BOND OFFERING.
-J. Cory

Johnson, Town Clerk, will receive sealed bids until 8 p.m. on 
Oct. 20 for

the purchase of $1,360,000 4 Si % coupon or registered w
ater bonds. Dated

Dec. 15 1930. Denom. $1,000. Due on Dec. 15 as fol
lows: 830.000 from

1931 to 1950 incl., $335,000 from 1951 to 1955 incl., $4
0,000 from 1956 to

1964 incl., and 545.000 from 1965 to 1969 incl. Princi
pal and semi-annual

interest (June and Dec. 15) payable at the Bloomfield
 Bank & Trust Co.,

Bloomfield. No more bonds are to be awarded than will 
produce a premium

of $1,000 over $1,360.000. A certified check for 2% of the 
par value of the

bonds bid for, payable to the order of the Town Treasurer, 
must accompany

each proposal. The approving opinion of Thomson, Wood &
 Hoffman, of

New York. will be furnished to the successful bidder.

BOONE COUNTY (P. 0. Boone) lowa.-BOND OFFERING 
.-Bids

will be received until 10 a.m. on Oct. 15, by M. Abrahams
on, County

Treasurer, for the purchase of an issue of 5165,900 annual primary
 road

bonds. Denom. $1,000. Dated Nov. 1 1930. Due on May 1 as 
follows:

$16.000, 1936 to 1944, and $21,000 in 1945. Optional after 
May 1 1936.

Purchaser to furnish blank bonds. The approving opinion of Chapman

& Cutler, of Chicago, will be furnished by the County. Sealed bids will

be opened only after all the open bids are in. A certified check for 3%

of the bonds offered, payable to the County Treasurer, must 
accompany

the bid.
BOWLING GREEN CITY SCHOOL DISTRICT, Wood County,

Ohio.-BOND ELECTION.-Pursuant to a resolution adopted by 
the

Board of Education the question of issuing $115,000 in bonds for s
chool

purposes will appear on the ballot at the general election to be held 
on

Nov. 4. Maturity of issue has been fixed at 20 years.

BUCYRUS, Crawford County, Ohio.-BOND OFFERING.-Con-

stance R. Keller, City Auditor. will receive sealed bids until 12 m. 011

Oct. 27 for the purchase of $10,000 5% land condemnation bonds. Dated

'July 1 1930. Denom. $500. Due $1,500 on Oct. 1 from 1932 to 1941 incl. •

Interest is payable semi-annually in April and October. Ends for the bonds

to bear interest at a rate other than 5% will also be considered; provided,
however, that where a fractional rate is bid such fraction shall be 34 of

1% or a multiple thereof. A certified check for $200 must accompany

each proposal.

BUCYRUS, Crawford County, Ohio.-BOND ELECTION.-At the
general election to be held on Nov. 4 the voters will pass on a proposal
calling for the issuance of $100,000 in bonds to finance the construction of a
hospital building.

CALHOUN COUNTY (P. 0. Marshall), Mich.-BOND SALE.-The
840,500 Emmet Township Assessment District Road No. 27 bonds offered
on Oct. 4-V. 131, p. 2254-were awarded as 434s to the First Detroit
Co., of Detroit, at par plus a premium of $230, equal to 100.56, a basis of
about 4.38%. Due serially in from 1 to 10 years.
The following is a list of the bids submitted for the issue:

Int. Rate, Premium.
434%
4 66.00

282.00
454 28.35

32.40
4 78.00

CALISTOGA JOINT UNION SCHOOL DISTRICT (P. 0. Calls.
toga), Napa County, Calif.-BOND SALE.-The $70.000 issue of school
building bonds offered for sale on Oct. 2-V. 131. p. 2099-was purchased
by the First National Bank of Napa, as 4s, for a premium of $3,425, equal
to 104.8928, a basis of about 3.53%. Due from 1932 to 1955, incl. Other
bids were as follows:

Bidder-
First Detroit Co. (purchaser) 
Braun, Bosworth Sc Co., Toledo 
Watling, Lerchen & Hayes, Cleveland
Ryan, Sutherland & Co., Toledo 
Stranahan, Harris & Co., Cincinnati 
Cray, McFawn & Co.. Cleveland 
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Bidder- Premium.
National Bancitaly Co $3 .413
Dean Witter & Co  3.034
Peirce, Fair & Co  2,888
(The offering of these bonds was reported under "Napa County").

CAMDEN COUNTY (P. O. Camden), N. J.-BOND OFFERING.-
Fred W. George, Clerk of the Board of Chosen Freeholders, will receive
sealed bids until 3:30 p. m. on Oct. 23 for the purchase of $815,000 4 or
% coupon or registered county building and improvement bonds.

Dated Nov. 11930. Denom. $1,000. Due on Nov. 1 as follows: $20,000
from 1932 to 1942 incl.* $25,000 in 1943, and $30,000 from 1944 to 1962
Incl. Principal and semi-annual interest (May and November) payable
at the Chemical Bank & Trust Co., New York. No more bonds are to be
awarded than will produce a premium of $1,000 over S815.000. A certified
check for 2% of the amount of bonds bid for, payable to the order of the
county, must accompany each proposal. The approving opinion of Haw-
kins. Delafield & Longfellow of New York will be furnished to the suc-
cessful bidder.

CARBON COUNTY (P. 0. Red Lodge), Mont.-BOND SALE.-We
are informed that the United States National Co., of Omaha, recently
purchased an issue of $52,000 5% refunding bonds at a price of par. Due
serially.

CARLISLE SPECIAL SCHOOL DISTRICT (P.O. Carlisle), Lonoke
County, Ark.-BOND OFFERING.-Sealed bids will be recieved until
Oct. 16, by E. A. Callahan, President of the Board of Directors, for the
purchase of a $16,500 issue of school bonds.

CARROLL, Carroll County, Iowa.-BOND OFFERING.-We are
Informed that sealed bids were received until 8 p.m. on Oct. 10, by W. A.
Arts, City Clerk, for the purchase of a $30,000 issue of sewer bonds. Int.
rate Is not to exceed 4% 70.

CHARLES CITY, Floyd County, lows.-BOND SALE.-A $20,000
issue of refunding bonds is reported to have been purchased by H. M.
Byllesby & Co. of Chicago, for a premium of $12.00, equal to 100.06.

CHEROKEE COUNTY ROAD DISTRICT NO. 2 (P.O. Rusk) Tex.-
BOND OFFERING.-Sealed bids will be received by J. J. Bolton, County
Judge, until 1 p.m. on Oct. 13, for the purchase of an Issue of $125,1)00
5% road, series 1930 bonds. Denom. $1,000. Dated Sept. 1 1930. Due
on Sept.e 1, as follows: $1,000, 1934 and 1935. $2.000, 1936 and 1937.
43.000, 1938 and 1939, $4,000, 1940 and 1941, $5,000, 1942 and 1943.
$6,000, 1944 and 1945, $7,000. 1946 and 1947, $9,000, 1948, $10.000, 1949,
$11,000, 1950, $12,000. 1951, and $13,000 in 1952 and 1953. Int. payable
March and Sept. 1. A $5,000 certified check must accompany the bid.

Official Financial Statement.
Assessed valuation of real and personal property in said
road district $2,737,520.00

Actual value of real and personal property in said road dist__ _ 5,500,000.00
Number of acres of land in said road district estimated_ _ _  147,056.00
Towns in said road district: Rusk: Population, 1930 census, 3,869.

assessed value $1,200,000.00, actual value 42.500,000.00. Maydelle:
Population 1930 census 500, assessed value estimated $200,000.00, actual
value estimated $350,000.00. Total population in road district 12,000.
CHICAGO, Cook County, 111.-NOTICE OF REDEMPTION ISSUED.

-Lewis E. Myers, President of Board of Education is serving notice to
holders of certain City Board of Education school building tax anticipation
warrants, dated July 1 1929 and due June 15 1930, that the money for the
payment of the warrants is available and that said warrants will be paid on
presentation through any bank, to the City Treasurer, Halsey, Stuart &
Co., Chicago, or the Guaranty Trust Co., New York. The specific war-
rants which are to be redeemed are numbered B2714 to B3129, inc

' 
l. in

denoms. of $10,000 and $5,000. Int. accrual thereon will be stopped on
Oct. 20 1930, if foregoing described notes are not presented for collection
on or before that date.
WATER CERTIFICATES SOLD.-A special dispatch from Chicago

to the New York "Times" of Oct. 8 reports that a syndicate headed by
Halsey, Stuart & Co. has purchased an issue of $10,997,000 5% water
Certificates at par plus a premium of $85,000, equal to 100.77. Due
serially. Legality to be obtained by the purchasers. The certificates
are said to be the remainder of an issue that the General Assembly in
1929 authorized the city to sell without a referendum and are a direct
obligation against the city's revenues from the sale of water.
CHICKASAW COUNTY (P. 0. New Hampton) Iowa.-BOND

OFFERING.- Bids will be received by R. D. Markle, County Treasurer,
up to 2 p.m. on Oct. 20, for the purchase of an $8,000 issue of annual
primary road bonds. Denom. 

$1,000. 
Dated Nov. 1 1930. Due on May 1

1945, and optional after May 1 1936. The conditions of sale are as given
under Boone County.

CHICOPEE Hampden County, Mass.-TEMPORARY LOAN.-
The Third National Bank & Trust Co. of Springfield, on Oct. 2 purchased a
4100,000 temporary loan at 2.09% discount. The loan is dated Oct. 3
1930 and is payable on Feb. 13 1930. Bids for the loan were as follows:
Bidder- Discount.

Third National Bank & Trust Co. (purchaser)  2.09
Salomon Bros. & Hutzler  2.17%
Bank of Commerce & Trust Co  2.195%
F. S. Moseley & Co  2.22
Shawmut Corp  2.24%

CLAY COUNTY SPECIAL SCHOOL DISTRICT NO. 46 (P. 0.
Rector), Ark.-BOND SALE.-The $30,000 issue of semi-ann. refunding
bonds offered for sale on Sept. 8-V. 131. p. 1289-was purchased by
H. C. Speer & Sons, of Chicago, as 6s, at par. Due in 10 years.

CLEARV1EW RURAL SCHOOL DISTRICT, Lorain County, Ohio.
-TO VOTE ON $100,000 BOND ISSUE.-Official notice of the intention
-of the Board of Education to place the question of issuing $100,000 in bonds
for school purposes on the ballot at the general election to be held on Nov. 4
has been published. Maturity of the bonds has been fixed at 15 years.
CLEVELAND, Cuyahoga County, Ohio.-$31,500,000 IN BONDS

TO BE VOTED ON IN NOVEMBER.-Supplementing previous report
relative to the bonds to be submitted for approval of the voters at the gen-
eral election on Nov. 4 (V. 131, p. 1592, 224), we have received an official
election notice which describes the bonds to be considered, aggregating
431,500,000, as follows:
"1. $2,500,000 for opening, extending, widening and relocating streets,

roads, alleys and other highways, 25 years maximum, estimated average
additional tax rate .0777 mill.
"2. $14,000,000 for constructing and improving sewage disposal works,

and sewers, leading thereto, to prevent the pollution of Lake Erie and its
tributary streams and for the acquisition of the necessary land and ease-
ments for the same, 25 years maximum, estimated average additional tax
rate .4354 mill.
"3. $500,000 for acquiring land for and improving public parks including

the Mall, 10 years maximum, estimated average additional tax rate .0305
mill.
"4. $1,250,000 for acquiring land for hospitals, constructing hospitals

and sanatoriums, and equipping the same, constructing and paving the
necessary roadways leading thereto, and water lines, sewers and sewage
disposal works and steam heating lines appurtenant thereto, 23 years
maximum, estimated average additional tax rate .0411 mill.
"5. 43,250,000 for improving the water course-Cuyahoga River, by

acquiring land necesilary for straightening the same, relocating and con-
structing streets and bridges necessarily incident to such river straight-
oning, constructing wharves, landings, bulkheads and otherwise improving
the water front along Cuyahoga River, 25 years maximum, estimated
average additional tax rate .101 mill.
"6. $5,000,000 for the city's portion of the cost of improving streets by

constructing sanitary and storm water sewers therein and grading, draining,
Curbing, paving, laying sidewalks, setting shade trees, lighting and otherwise
Improving the streets, boulevards, alleys and public highways of the city.
11 years maximum, estimated average additional tax rate .2831 mill.
"7. $5,000,000 for acquiring necessary rights-of-way and constructing

sanitary and storm water sewers and conduits, 25 years maximum, estimated
Average additional tax rate .1555 mill."
CLEVES-NORTH BEND VILLAGE SCHOOL DISTRICT, Hamilton

County, Ohio.-BOND ELECTION.-Notice has been published that at
the general election to be held on Nov. 4 one of the measures to be con-
sidered is the question of issuing $50,000 bonds for school purposes.
Maturity of issues has been fixed at 20 years.

CLIFTON, Passaic County, N. J.-BOND SALE.-The two issues of
coupon or registered bonds offered on Oct. 7-V. 131, p. 2095-were
awarded as follows:
$1,469,000 water system temporary bonds (same amount offered) sold

as Mis to E. J. Coulon & Co. and the Chemical Securities
Corp., both of New York, jointly, at par plus a premium of
$175. Dated Oct. 15 1930. Due on July 1 1931.

746,000 water system bonds of 1930 ($750,000 offered) sold as 4%s
to a group composed o fLehman Bros., Kean, Taylor & Co.
and H. L. Allen & Co., all of New York, paying 4750,063.62,
equal to 100.52, a basis of about 4.70%. Dated July 1 1930.
Due on July 1 as follows: $15,000 from 1932 to 1937 incl.;
$20,000 from 1938 to 1969 incl. and $16.000 in 1970.

COMAL COUNTY (P. 0. New Braunfels), Tex.-BOND SALE.-
The County Judge states that an issue of $100,000 court house and jail
bonds, authorized at an election held on July 8 1930, has been sold

COOK COUNTY (P.O. Chicago), 111.-$1.000,000 TAX WARTTgrA
SOLD.-Dalsey, Stuart & Co. are reported to have purchased on Oct. 8
an issue of $1.000.000 53.1 % tax anticipation warrants, issued against
1930 collections. The county is said to have thus far sold $8,108,000 tax
warrants in anticipation of 1930 collections.

COTTAGE GROVE, Lane County, Ore.-BOND SALE.-The $30.-
000 issue of semi-annual refunding bonds that was unsuccessfully offered
on Sept. 15-V. 131, p. 2095-is now reported to have been purchased by
the Bank of Southwestern Oregon of Marshfield, as MO, at par. Dated
Oct. 151930. Due $1,500 from Oct. 15 1931 to 1950. Ind,

CRAWFORD, Delta County, Colo.-BOND SALE.-A $25,000 issue
of 53.1 % water refunding bonds is reported to have been purchased by
Bosworth, Chanute, Loughridge Si Co., of Denver. Due as follows: 4500,
1931 to 1940, and $1,000, 1941 to 1960, all incl.

CRAWFORD COUNTY (P. 0. Denison), lowa.-BOND OFFERING.
-Bids will be received up to 2 p.m. on Oct. 15, by M. L. Collins, County
Treasurer, for the purchase of a $360,000 issue of primary road bonds.
Denom. $1,000. Dated Nov. 1 1930. Due $36,000 from May 1 1936 to
1945, incl. Optional after May 1 1936. Sealed bids will be opened only
after all the open bids are in. Purchaser to furnish blank bonds. County
to furnish the approving opinion of Chapman & Cutler, of Chicago. The
interest is payable annually. A certified check for 3% of the bonds offered,
payable to the County Treasurer, must accompany the bid.
(This report supplements that given in V. 131, p. 2095.)

CUYAHOGA COUNTY (P. 0. Cleveland) Ohio.-$7.850,000 IN
BONDS TO BE VOTED ON IN NOVEMBER.-At the general election to
be held on Nov. 4 county voters will be asked to pass on two proposals
calling for the sale of $7,850,000 bonds, described in an official election
notice as follows:

1. The question of issuing bonds of said county in the sum of $6,600.-
000.00 for the purpose of constructing a bridge over the valley of the
Cuyahoga River, together with the necessary approaches thereto, on or
along Main Ave. and the extension thereof as now or hereafter established
as a county road and to acquire such land, easements and rights as shall be
deemed nee.issary and sufficient for such construction. Said bonds shall
run for a maximum period of 25 years and the estimated average additional
rate outside of the 15-mill limitation required to pay the interest on and
retire said bonds has been certified by the County Auditor to be .1281 mills.
"2. The question of issuing bonds of said county in the sum of $1,850,-

000.00 for the purpose of purchasing sites and erecting thereon the neces-
sary fireproof buildings for a County Detention Home and Juvenile Court
building and furnishing same. Said bonds shall run for a maximum period
of 25 years and the estimated average additional rate outside of the 15-
mill limitation required to pay the interest on and to retire said bonds has
been certified by the County Auditor to be .0395 mills."
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALE.-

The following issues of coupon or registered bonds aggregating $1,531,000
offered on Oct. 4-V. 131, p. 1925-were awarded as 4s to Eldredge & Co.,
of New York, at par plus a premium of $1,515.69, equal to 100.099, a basis
of about 3.98%:
$1,245,000 sewerage improvement bonds. Due $83,000 on Oct. 1 from

1931 to 1945 inclusive.
286,000 water supply improvement bonds. Due on Oct. 1 as follows:

$28,000 in 1931; $29,000 in 1932; $28,000 in 1933; $29.000 in
1934 and 1935; $28,000 in 1936; $29,000 in 1937; 428,000 in
1938. and $29,000 in 1939 and 1940.

Each issue is dated Oct. 1 1930. The successful bidders are reoffering
the bonds for public investment at prices to yield from 2.75 to 3.95% for
the 1931 to 1940 maturities, and at 100.25 for the bonds due from 1941 to
1945 inclusive.
DAYTON, Montgomery County, Ohio.-BOND OFFERING.-

FINANCIAL STATEMENT.-E. E. Hagerman, Secretary, Treasury
Investment Board, will receive sealed bids until 12 m. (Eastern standard
time) on Oct. 23 for the purchase of 8240,000 % coupon series G sewerage
disposal bonds. Dated Aug. 15 1929. Due $10,000 annually on June 1
from 1931 to 1954 incl. Original issue was for $250,000. Int. is payable
in June and December. A certified check for 3% of the amount of bonds
bid for, payable to the order of the above-mentioned Secretary, must accom-
pany each proposal. The successful bidder will be furnished upon request
and without cost the approving opinion of Squire, Sanders & Dempsey
of Cleveland that the bonds are binding and legal obligations of the City
of Dayton. The tax levy for the payment of these bonds is outside limita-
tions. Attention is called to the notice in our issue of Oct. 4 relative to
the proposed sale on Oct. 16 of $500,000 grade crossing elimination bonds.

Financial Statement.
Total amount of all general bonds issued and outstanding not
including the 4500,000 grade crossing elimination bonds
1930 series B offered for sale Oct. 16 1930 $15,574,869.50

Sinking fund applicable thereto  2.939,394.26
Water works bonds included in the total amount of all
general bonds issued and outstanding, payable from
earnings  4,634,000.00

Sinking fund applicable thereto, included in the $2,939,394.26 •
sinking fund applicable to general bonds  624,597.76

Special assessment bonds separate from and not included in
the general bonds , issued and outstanding  1,776,644.26

Assessed Tax Rate
Valuation per $1,000

Tax Year- Taxable Property. Valuation.
1919-1920 $216,164,740.00 $21.00
1920-1921  227,339,580.00 25.60
1921-1922  236.829,650.00 29.60
1922-1923  231,373,170.00 29.00
1923-1924  235,675,560.00 28.20
1924-1925  326,731,830.00 20.80
1925-1926  332,714,250.00 22.40
1926-1927  337,675.960.00 23.80
1927-1928  345,676.290.00 23.00
1928-1929  347,277,780.00 24.40
1929-1930  353,679,050.00 25.40
Population: Census, 1910, 116,577; census 1920, 152,599; census 1925,

177,986; census 1926, 183,700; 1928 census, 191,500; census 1930, 200.763.
DEAL, Monmouth County, N. J.-BOND SALE.-The $116,000 45.1 %coupon or registered improvement bonds offered on Oct. 7-V. 131, P•2095-were awarded at a price of par to the Keyport Banking Co. of

Keyport, the only bidder. The bonds are dated Oct. 15 1930 and matureon Oct. 15 as follows: $5,000 from 1931 to 1934 incl.; $6.000 from 1935 to1950 inclusive.
DECATUR PARK DISTRICT, Macon County, 111.-BOND OFFER- •

ING.-Jerome J. Heger. Secretary of Board of Park Commissioners, willreceive sealed bids until 2 p.m. on Oct. 16 for the purchase of $150,00043.i% improvement bonds. Dated Oct. 15 1930. Denom. $1,000. Due onJuly 1 as follows: $10.000 in 1945, $20,060 in 1946, and 1947, 430,000 in
1948, and $35,000 in 1949 and 1950. Principal and semi-annual interest
payable at the First National Bank, Chicago. A certified check for 41,500must accompany each proposal. Bids to be made based upon the success-ful bidder furnishing the bonds and the district furnishing the bonds. The
district will supply the approving opinion of Holland M. Cassidy of Chicago.
DENNIS, Barnstable County, Mass.-BOND SALE.- The $82.000coupon school bonds offered on Oct. 2-V. 131. D. 2096-were awarded as4s to Harris, Forbes & Co. of Boston. at 101.86, a basis of about 348%.Due serially from 1931 to 1942 inclusive.
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I. DES MOINES COUNTY (P. 0. Burlington) Iowa.-'BOND OFFER-
ING.- Both sealed and open bids will be received by Fred W. Buser,
County Treasurer, up to 10 a.m. on Oct. 21, for the purchase of a $10,000
issue of annual primary road bonds. Denom. $1,000. Dated Nov. 1 1930.
Due on May 1 1943 and optional after May 1 1936. The conditions of
sale are as given under Crawford County.
(These are the bonds mentioned in V. 131, p. 1745.)
DETROIT, Wayne County, Mich.-NOTE SALE.-A syndicate

headed by the Guaranty Co. of New York on Oct. 10 was awarded an issue
of $15,000,000 notes, to bear int. at 2.68%, at par plus a premium of $50.
The notes mature on May 15 1931. A group composed of the Bankers
Co. of New York. First National Bank, First Detroit Co., Inc., and the
First National Old Colony Corp., all of New York, bidding for the notes
to bear int. at 2.84%, offered par plus a premium of $52.

DOYLESTOWN SCHOOL DISTRICT, Bucks County, Pa.-BOND
SALE-The Doylestown Trust Co. recently purchased an issue of $8,000
4;i% school building and equipment bonds at a price of par.

DULUTH, St. Louis County, Minn.- BOND ELECTION DEFERRED.
-We are now informed that the $1,800,000 issue of public works improve-
ment bonds will not be submitted for approval at the general election in
November, as had been the original plan-V. 131. p. 2255. It is stated
that the City Council intends to issue $150.000 certificates of indebtedness
for the permanent improvement fund to finance immediate work to relieve
unemployment.
DUVAL COUNTY (P. 0. Jacksonville), Fla.-BOND PURCHASE.

On Oct. 1 the Board of County Commissioners purchased $65.000 worth
of 1923 and 1925 road bonds, which will save the county more than $40,-
000. according to report. The bonds were bought from the Barnett Na-
tional Bank for par and accrued interest. Of the bonds. $55,000 were
issued in 1925. retiring in 1955 and bearing 5% interest. The remaining
310.000 were 5% bonds issued in 1923 and retiring in 1934.

In connection with the above report we quote the following from the
Florida "Times-Union" of Oct. 7:

Purchase of $32,000 worth of Duval County school bonds was authorized
at a brief meeting of the Duval County Board of Public Instruction yes-
terday.
"Two blocks of bonds, one of $25,000 and the other $7.000, were offered

to the Board at less than par and Prof. 11. B. Rutherford, County Superin-
tendent of public instruction, was authorized to proceod with the purchase
at toe lowest possible price. The $7,000 block was offered at 98."

EAST BERLIN SCHOOL DISTRICT, Adams County, Pa.-MA-
TURITY.-The $7,000 414 % coupon school bonds awarded on Aug. 19
to Harry March, of East Berlin, at 102.03-V. 131, p. 1290-are dated
July 1 1930 and mature $500 on July 1 from 1938 to 1951 inclusive; optional
July 11936. Interest cost to district to optional date, about 4.11%.

EAST CHICAGO, Lake County, Ind.-TIME WARRANTS SOLD.
The award of the $75,000 6% time warrants offered on Oct. 3-V. 131.
p. 2096-was made as follows:
$25.000 to the Indian Harbor National Bank, of Indian Harbor.
15,000 to the First National Bank & Trust Co., East Chicago.
15.000 to the United States National Bank, of Indiana Harbor.
15,000 to the Calumet Trust CO., of East Chicago.
5,000 to the Peoples State Bank, of East Chicago.
The warrants are dated Oct. 3 1930 and mature on Nov. 5 1930.

EAST ORANGE, Essex County, N. J.-OFFER $579,000 BONDS.
Darby & Co. of New York, are offering $579,000 4 % bonds for public
investment priced to yield from 3.90 to 4.00%. The bends mature serially
on June 1 1938 and from 1946 to 1961 incl. and are said to be legal investment
for savings banks and trust funds in New York and New Jersey. The
municipality reports an assessed valuation for 1930 of $134,464,104 and a
net bonded debt of $10,970,854.

EAST PALESTINE, Columbiana County, Ohio.-BOND SALE.-
'rho following issues of bonds aggregating $43,723.65 offered on Oct. 4-
V. 131, p. 1925-were awarded as 4s to the Well. Roth & Irving Co. of
Cincinnati, at par plus a premium of $190. equal to 100.43, a basis of about
4.39%:
$17,182.29 special assessment improvement bonds. Due on Oct. 1 as

follows: $1,882.29 in 1931, and $1,700 from 1932 to 1940 incl.
13,541.36 special assessment improvement bonds. Due on Oct. 1 as

follows: $1,391.36 in 1931, and $1.350 from 1932 to 1940 incl.
13,000.00 fire department equipment and impt. bonds. Due $2,600 on

Oct. 1 from 1931 to 1935 incl.
Each issue is dated Oct. 1 1930.

ECORSE (P. 0. Detroit) Wayne County, Mich.-BOND SALE.-
The 8121,340 paving bonds offered on Sept. 9-V. 131. p. 1452-were
awarded as 6s to Stranahan, Harris & Co.. Inc. of Toledo, at par plus a
premium of $500, equal to 100.41. a basis of about 5.82%. The bonds are
dated Sept. 15 1930 and mature in from 1 to 4 years.

EL PASO COUNTY CONSOLIDATED SCHOOL DISTRICT NO. W
(P. 0. El Paso), Tex.-BONDS REGISTERED.-A $50,000 issue of 5%
serial scholl bonds was registered by the State Comptroller on Oct. 2.
Denom. $500.

FAIRMONT, Tillmore County, Neb.-BOND SALE.-A 517,000 issue
of refunding bonds has been purchased by the First Trust Co. of Lincoln,
as 43js. Denom. $1,000. Dated Oct. 1 1930. Due $1,000 from Oct. 1
1931 to 1947 inclusive.

FALL RIVER, Bristol County, Mass.-LOAN OFFERING.-John J.
Quirk, City Treasurer, will receive sealed bids until 11 a.m. on Oct. 14 for
the purchase at discounts of a $435,000 temporary loan. Dated Oct. 15
1930. Denoms. $50,000. $25,000. $10.000 and $5.000. Payable on March 12
1931 at the First National Bank, of Boston. The notes will be certified as
to genuineness and validity by the First National Bank, under advice of
Ropes, Gray, Boyden & Perkins, of Boston.

FORREST CITY, Saint Francis County, Ark.-BOND SALE.-
The $115,000 issue of 6% semi-annual Street Improvement District No. 1
bonds offered for sale on Oct. 3-V. 131. p. 2096-was purchased by the
American Exchange Trust Co., of Little Rock, at a price of 104.25.

FORT THOMAS, Campbell County, Ky.-BOND SALE.-The
$50,000 issue of coupon sewer bonds offered for sale on Oct. 1-V. 131,
p. 1926-was purchased jointly by Arthur Hoefnghoff & Co., and J. S.
Todd & Co., bath of Cincinnati, as 43s. for a premium of $727. equal to
101.45, a basis of about 4.33%. Dated May 1. 1930. Due from Nov. 1
1935 to 1949 inclusive. The other bids and bidders (all for 4;0) were

as follows:
Bidder- Premium.

Otis & Co., of Cincinnati $420.00
Breed, Elliott & Harrison 395.00
Provident Savings Bank & Trust Co 377.00
Seasongood & Mayer 278.85

FORT THOMAS SCHOOL DISTRICT (P. 0. Fort Thomas), Camp.

bell County, Ky.-ADDITIONAL DETAILS.-The 881,000 issue of

434 % school building bonds that was purchased by Breed. Elliott & Harri-

son, of Cincinnati. for a premium of $769, equal to 100.949, a basis of

about 4.41%-V. 131, p. 2255-Is dated July 1 1930. Coupon bonds in

denominations of $1,000 each. Due $3,000 from July 1 1931 to 1957

inclusive. Interest payable on Jan. and July 1.

FRANKLIN, Franklin County, Idaho.-BOND SALE.-A $15,000

Issue of 6% water supply bonds has been purchased by the Wheelwright

Construction Co. of Ogden, for a premium of $485.16, equal to 103.23, a

basis of about 5.558%. Due in from I to 20 years.

FREMONT, Sandusky County, Ohio.-BOND DESCRIPTION.-

The three bond issues totaling $500,000 mentioned in our issue 
of Sept. 27

to be submitted to the voters in November
-V. 131, p. 2196-are as

follows: $300,000 bonds for extension of sewerage system throu
ghout the

city: $100,000 for the purpose of "improving the 
Sandusky River for flood

relief," and $100,000 for street improvement purposes.

GEAUGA COUNTY (P. 0. Chardon), Ohio.
-BOND SALE.-The

$333,435.41 coupon special assessment road imp
t. bonds offered on Sept. 22

s to Seasongood & Mayer of Cin-

cinnati, 
131, p. 1746-were awarded as 4%

at par plus a premium of $252. equal to 100.75, a basi
s of about

4.34%. Due on Sept. I as follows: $3,435.41 in 1931: 
$3,005 in 1932 and

1933: 54,000 in 1934: $3.000 in 1935 and 1936; 
84,000 in 1937: $3,000 in

1938 and 1939, and $4,000 in 1940. The following is a 
list of the bids re-

ceived, all of which apparently were for the bonds as 4 Hs:

Bidder-
Seasongood & Mayer (purchasers) 
Provident Savings Bank & Trust Co., Crincinnati 

Premium.

Mitchell, Herrick &Co.,Cleveland 
Braun, Bosworth & Co., Toledo 

$222425272.003060..

Co 
113.00

Otis & Co., Cleveland  121.00
Ryan. Sutherland & Co., Toledo  238.00
W. L. Slayton & Co., Toledo 
Banc Ohio Securities Corp.. Columbus  

178 .92
204.60

Guardian Trust Co.. Cleveland  239.00

GEAUGA COUNTY (P. 0. Chadrcon), Ohlo.-BOND SALE.-The
$4,500 coupon bridge bonds offered on Oct. 6-V. 131, p. 2097-were
awarded as Vie to Mitchell, Herrick & Co., of Cleveland, at par plus a
premium of $12.60, equal to 100.28, a basis of about 4.62%. Due on Sept.
1, as follows: $1,500 in 1931, and $1,000 from 1932 to 1934, incl. Bids.
for the issue were as follows:

Bidder-
Mitchell, H as  Herrick & Co. (Purchasers) 4.14 

Inf. Rate. Premium.

W. L. Slayton & Co., Toledo  
, 46

Chagrin Falls Banking Co., Chagrin Falls  

ParE l 21 86646.

GILMER INDEPENDENT SCHOOL DISTRICT, Upshur County,.
Texas.-BOND SALE-The State Permanent School Fund is said to have
purchased an issue of $225,000 high school auditorium bonds at a price of
par. Issue was favorably voted at an election held on July 3 1930.

GRAND FORKS, Grand Forks County,-N. Dak.-BONDS VOTED.
-At a special election held on Oct. 3. the voters are reported to have
approved the issuance of $224,000 in 570 water improvement bonds by a
count of 2,481 "for" to 417 "against.' Due serially in 20 years. It Is.
stated that these bonds will soon be offered for sale.

GRAND HAVEN, Ottawa County, Mich.-$225.000 BOND ISSUE
TO BE RESUBMITTED FOR CONSIDERATION OF VOTERS.-The
$225,000 sewerage disposal plant bond issue that was rejected at a special:
election held on Sept. 9-V. 131, p. 1926-is to be resubmitted for consider-
ation of the voters at the general election on Nov. 4.

GRAND ISLAND, Hall County, Neb.-BOND SALE.-The two-
issues of coupon semi-annual bonds aggregating $250,000, offered for sale-
oh Oct. 1-V. 131, p. 2255-were purchased by the Omaha National Co.,
of Omaha, as 4s. The issues are as follows:
$200,000 refunding paving district obnds. Due $10,000 from 1931 to.

1939, and $110,000 in 1940. Optional on any interest paying date.
50,000 paving district bonds. Due in 10 years and optional from date.
Denomination $1,000. Dated Oct. 1 1930.

GRANT COUNTY SCHOOL DISTRICT NO. 47 (P. 0. Seneca),
Ore.-BOND SALE.-The $10,000 issue of 6% semi-annual coupon school.
bonds offered for sale on Sept. 20-V. 131, p. 1926-was iourchased by
four local Investors, at a price of 102.00, a basis of about 5.80%. Dated
Sept. 25 1930. Due $1,000 from 1941 to 1950.

GRAY COUNTY (P. 0. Pampa) Tex.-BOND ELECTION.-We are.
informed that a special election will be held on Oct. 25 in order to have the-
voters pass on the proposed issuance of $2.121,000 in bonds for road building
Purposes.

GREENE COUNTY (P. 0. Jefferson) Iowa.-BOND OFFERING.-
Bids will be received by ). B. McClure, County Treasurer. until Oct. 13,.
for the purchase of a 590,000 issue of refunding bonds. Dated Nov. I I930 
Duefrom 1935 to 1938.

GUERNSEY COUNTY (P. 0. Cambridge), Ohio.-BOND SALE.-
The State Teacher's Retirement System of Columblis recently purchased'
an issue of $79,929.69 road improvement bonds. The issue has been.
approved as to legality by Gilbert Bettman, State's Attorney-General.

GUTHRIE COUNTY (P. 0. Guthrie Center), Iowa.-BOND
FERINO.-Both sealed and open bids will be received up to 2 p. m. on
Oct. 16 by A. M. Crabb, County Treasurer, for the purchase of a 5100,000'
issue of annual primary road bonds. Denom. $1,000. Dated Nov. 11930.
Due $40,000 from May 1 1936 to 1945 incl. Optional after May 1 1936.
The sale of these bonds is governed by conditions similar to those listed

under Crawford County.

HAMILTON, Butler County, Ohio.-BOND OFFERING.-Harry

H. Schuster, Director of Finance, will receive sealed bids until 1 p. m.
(Eastern standard time) on Oct. 20 for the purchase of the following issues of'

5% bonds, aggregating $70,100:
$25,000 boulevard street improvement bonds. Due 82,500 on Oct. 1 from.

1932 to 1941, inclusive.
21,600 sanitary sewer and street improvement bonds. Due on 

Oct. 1

as follows: $2,600 in 1932, $2,000 from 1933 to 1940, incl., and

$3,000 in 1941.
16,000 street paving bonds. Due on Oct. 1 as follows: $2,000 from 

1932

to 1937, incl., and $1,000 from 1938 to 1941, incl.

5,000 sidewalk improvement bonds. Due $1,000 on 
Oct. 1 from 1932

to 1936, incl.
2,500 sanitary sewer bonds. Due $250 on Oct. 1 from 1932 to 

1941, incl.

Each issue is dated Oct. 1 1930. Prin. and semi-ann. int. (April and

Oct.) payable at the office of the Director of Finance or at the 
Citizens'

Savings Bank & Trust Co., Hamilton. Bids for the bonds to bear interest

at a rate other than 5% will also be considered, provided, howev
er, that

where a fractional rate is bid such fraction shall be .;,4 of 1% or a 
multiple

thereof. A certified check for 570 of the total amount of the issue, payable

to the order of the Director of Finance, must accompany each p
roposal.

Successful bidder to furnish legal opinion. Bonds are to be delivered at

Hamilton. The offering notice states that the bonds are general obliga-

tions of the city and the full faith, revenue and credit thereof has 
been

irrevocably pledged for the prompt payment of principal and interest, as

same fall due.
Financial Statement as of Sept. 22 1930.

Actual value of property (estimated) 
Assessed valuation or taxes, year 1930 
Total bonded debt, including this issue 

$103:000: ..0 0000

Less water works bonds  
3,440,591.65
340,500.00

Less sinking fund  616,010.96

Less special assessment included  
Total debt  

586,428.87

1Population: 1920 Census, 39,675: 1930 Census, 52,162. 1)18476.6in5leor-.82
porated, 1854. Tax rate per $1,000, $21.25.

HAMTRAMCK, Wayne County, Mich.-BOND ELECTION.-At a

meeting held on Oct. 7 the City Council voted to submit two proposed

bond issues for consideration of the electors on Nov. 4. One issue is for

$500,000. the proceeds of which would be used for sewerage improvement

purposes; the other is for $250,000, the proceeds of which would be used

for welfare work.

HAY SPRINGS, Sheridan County, Neb.-BOND SALE.-The

$19,000 issue of 4% % coupon funding bonds offered for sale on Sept. 29

(V. 131, p. 1926) was sold to the First National Co. of Omaha at par.

Denom. $1,000. Dated Sept. 1 1930. Due in 20 years and optional after

five years. Interest payable on April 1 and Sept. 1.

HAYLAND SCHOOL DISTRICT (P. 0. Hayland), Adams County,
Neb.-BOND SALE.-A $5,000 issue of school building bonds is reported
to have been purchased by local investors.

HAYWARD, Alameda County, Calif.-BOND SALE.-The 813.000
issuo of 5% municipal improvement bonds offered for sale on Oct. 1 (V. 131.
p. 2097) was purchased loy Heller, Bruce & Co. of San Francisco, Pa91_125
a premium of $1,811, equal to 113.3.a basis of about 4.18%. Due $5,00U
in 1959 and $8,000 in 1960. The other bids were as follows:

Bidder-
National Bankitaly Co 
Anglo London Paris Co 

Premium.u,758 

1,718
E. H. Moulton & Co   1,708
Dean Witter & Co 
Weeden & Co 

HAYWOOD COUNTY (P. 0. Waynesville), N. C.-BOND SALE.2-108

A $50,000 issue of 44% semi-ann. county bonds has been purchased by the

Central Securities Corp. of Asheville, for a premium of $30, equal to 100.06.

HAY WOOD COUNTY (P. 0. Brownsville), Tenn.-BOND SALE.-

The $200.000 issue of road impt. bonds offered for sale on Oct. 7-V. 131,

p. 1594-was purchased by the First Securities Corp. of Memphis. 
Dated

Oct. 11930. Due $8,000 from Oct. 1 1935 to 1959 incl.
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HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. 0.

Rockville Centre), Nassau County, N. Y.-BOND SALE.-The 5225.000
coupon or registered school building bonds offered on Oct. 7-V. 131. p. 2097-were awarded as 4.108 to Emanuel ,!z Co. of New York. at 100.077, abasis of about 4.09%. Dated Oct 1 1930. Due on Jan. 1 as follows:
$7,000 from 1933 to 1947 incl., and $8,000 from 1948 to 1962 incl.
HENRY COUNTY (P. 0. Newcastle), Ind.-BOND SALE.-The

$43,000 OS% coupon Henry Township highway improvement bonds of-
fered on Oct. 8 (V. 131. P. 2256) were awarded to the Fletcher Savings &
Trust Co. of Indianapolis at_par plus a premium of $878, equal to 102.04,a basis of about 4.18%. Dated Oct. 15 1930. Due semi-annually asfollows: $2,150 on July 15 1932; $2,150 on Jan. and July 15 from 1933 to
1941, inclusive, and $2,150 on Jan. 15 1942. Bids for the issue were asfollows:
Bidder- Premium.

Fletcher Savings & Trust Co. (purchaser)  5878.00City Securities Corp., Indianapolis  623.50Inland Investment Co., Indianapolis  688.04Fletcher American Co., Indianapolis  756.80Breed, Elliott & Harrison, Indianapolis  777.00A local investor  400.00
HOHOKUS, Bergen County, N. J.-BOND SALE.-The followingIssues of coupon or registered bonds aggregating $210.000 offered onOct. 8 (V. 131, p. 2097) were reported sold as 4 Nis to the Citizens NationalBank & Trust Co. of Ridgewood at par plus a premium of El:$168,000 assessment bonds. Due on July 1 as follows: $15,000 in 1931and 1932, $20,000 from 1933 to 1938, incl., and $18.000 in 1939.42.000 improvement bonds. Due on July 1 as follows: $4,000 from 1932to 1939, incl., and $5,000 in 1940 and 1941.Each Issue is dated July 11930.
HOPKINS COUNTY (P. 0. Sulphur Springs), Tex.-BONDS REG-ISTERED.-On Oct. 3 the State Comptroller registered the 3150,000 issueof 5% road district, series K bonds that was reported sold at par-V. 131.p.1132. Denom. $1,000. Due serially.
HUDSON COUNTY (P. 0. Jersey City), N. J.-$1,170,000 BONDSOFFERED.-George B. Gibbons & Co., Inc., of New York, are offeringa total of $1,170,000 43.ç% bonds for public investment to yield 4.00%.the prices ranging from 105.22 for the 1944 bonds to 109.90 for those duein 1970. Obligations are said to be legal investment for savings banksand trust funds in New York, New Jersey and Pehnsylvania. DatedMay 15 1930.
HUGHES RURAL SPECIAL SCHOOL DISTRICT (P. 0. Forrest

City), St. Francis County, Ark.-BOND SALE.-The $82,500 issue ofschool bonds offered for sale on Oct. 2-V. 131, p. 2097-was purchasedby M. W, Elkins & Co. of Little Rock.
INGOMAR SCHOOL DISTRICT (P.O. Ingomar), Rosebud County,Mont.-BOND DESCRIPTION.-The $7.000 issue of school bonds re-

Ported sold recently (V. 131, p. 2256) was purchased at a price of par bythe State. The bonds bear interest at 6% and mature in 10 Years. In-terest is payable semi-annually.
IOWA, State of (P. 0. Des Moines).-WARRANT OFFERING.-R. E. Johnson, State Treasurer, has served notice that he will receivesealed bids until the close of business on Oct. 24 for the purchase of 5400,0004% anticipatory warrants, maturing on or before April 1 1931.
JASPER COUNTY (P. 0. Newton), Iowa.-BOND OFFERING.-H. H. Morrison, County Treasurer, will receive sealed bids until 10 a. m.on Oct. 17 for the purchase of $105.000 road improvement bonds. Rateof interest to be named in bid. Dated Nov. 1 1930. Due as follows:$10,000 in 1941 and 1942, 525,000 in 1943, and $30,000 in 1944 and 1945.Optional May 1 1936. A certified check for 3% must accompany eachproposal.
JASPER COUNTY (P. 0. Newton), lowa.-BOND SALE.-The$100,000 issue of coupon semi-annual county refunding bonds offered forsale on Sept. 29-V. 131, p. 2097-was purchased by the Iowa-Des MoinesCo. of Des Moines as 4}s. paying a premium of $700, equal to 100.70, abasis of about 4.13%. Dated Nov. 11930. Due $10.000 from May 1 1933to 1942 inclusive. The other bidders were as follows:
Bidder- PremiumGeo. M. Bechtel & Co $696Carleton D. Beh Co  470White-Phillips Co  465H. M. Byliesby & Co   380Jasper County Savings Bank   165Glaspell, Vieth & Duncan   5
JEFFERSON COUNTY (P. 0. Madison), Ind.-BOND SALE.-The

$6,800 4)5% coupon gravel road construction bonds offered on Oct. 6(V. 131, p. 2256) were awarded to the Madison Safe Deposit & Trust Co.of Madison at par plus a premium of $128, equal to 101.88, a basis of about
4.20'.s  Dated Oct. 11930. Due $340 on July 15 1932, 5340 on Jan. andJuly 15 from 1933 to 1941, inclusive, and $340 on Jan. 15 1942. Bids for
the issue were as follows:
Bidder- Premium.

Madison Safe Deposit & Trust Co. (Purchaser)  $128.00
Inland Investment Co., Indianapolis  122.50Fletcher Savings & Trust Co., Indianapolis  126.00Fletcher American Co., Incllanapolis  118.32Kent, Grace & Co., Chicago  75.00
KEARNEY COUNTY CONSOLIDATED SCHOOL DISTRICT,Kan.-BONDS VOTED.-At an election held recently the voters authorizedthe sale of $100,000 school improvement bonds, according to report.
KING COUNTY (P.O. Seattle), Wash.-BOND SALE.-The 5.500.000Issue of city and county building bonds offered for sale on Oct. 7-V. 131,p. 2256-was jointly purchased by the First Detroit Co., and the HarrisTrust & Savings Bank, both of Chicago, as 43.s, at a price of 101.116. abasis of about 4.15%. Dated Nov. 1 1930. Due in from 2 to 30 years.
KINGSPORT, Sullivan County, Tenn.-BOND OFFERING.-Sealedbids will be received until 8 p. m. on Nov. 18 by F. L. Cloud, City Manager,for the purchase of a 550.000 issue of 6% public impt. bonds. Denom.51.000. Dated Feb. 1 1930. Due on Feb. 1 1950. Prin. and int. (F. & A.)payable in lawful money at the Central Hanover Bank & Trust Co. In NewYork. The approving opinion of Thomson. Wood & Hoffman of NewYork. will be furnished. A certified check for $1,000 payable to G. D.Black. City Treasurer, must accompany the bid.
KNOXVILLE, Knox County, Tenn.-BOND OFFERING.-Sealedbids will be received until 7:30 p. m. on Oct. 21 by John 0. Borden, Direc-tor of Finance, for the purchase of a $900,000 issue of 43'i % coupon orregistered bridge bonds. Denom. $1,000. Dated Oct. 1 1930. Due onOct. 1 as follows: $5,000, 1936 to 1946; $10,000. 1947 to 1950: 515,000,1951 to 1954; $20,000, 1955 to 1960; $25,000, 1961 to 1964; $30,000, 1965to 1968; 535,000, 1969 to 1972; 540,000, 1973 and 1974; $45,000, 1975 to1977_, and $50,000 in 1978. Prin. and int. (A. & 0.) payable in gold inN. Y. City. The approving opinion of Masslich & Mitchell of New Yorkwill be furnished. The required bidding forms will be furnished by theseattorneys. The law does not restrict the price at which these bonds maybe sold, providing a 6% interest basis is not exceeded. These bonds arethe balance of a $1,000,000 issue that was voted in August 1928. A515,000 certified check, payable to the City Treasurer, must accompanythe bid.
LAFOURCHE PARISH SCHOOL DISTRICT NO. 9 (P. 0. Thibo-daux), La.-BOND OFFERING.-Sealed bids will be received until11 a. m. on Oct. 20 by W. S. Lafargue, Secretary of the Parish SchoolBoard, for the purchase of a $50,000 issue of school bonds. Int. rate is noto exceed 6%, Payable semi-annually. Denom. $500. Dated Sept. 11930. Due from 1931 to 1955 incl. A certified check for 51,500. payableto the President of the School Board, must accompany the bid. Thesebonds were voted at a special election held on Aug. 19. Authority. Louisi-ana Acts, 1921, Act, 46. (This report amplified that given in V. 131,p. 2256.)

LA GRANGE, Oldham County, Ky.-BOND SALE.-A $51.000 WONof 6% water revenue bonds has been purchased by the Peoples StateBank of Indianapolis. Denom. $500. Dated Aug. 1 1930. Due semi-annually. on January and July 15 from July 15 1934 to Jan. 15 1953. Prin-cipal and Interest (J'. & J. 15) payable at the office of the above banks.
LAKE COUNTY (P. 0. Crown Point), Ind.-BOND OFFERING.-H. K. Groves, County Treasurer, will receive sated bids until 10 a. m.

sn Oct. 13 for the purchase of $68,000 5% F. S. McLaughlin et al. North

Township road improvement bonds. Dated Sept. 15 1930. Denoms.$1,000 and $400. Due semi-annually as follows: $3,400 on July 15 1931.$3,400 on January and July 15 from 1932 to 1942 incl. and $3,400 onJan. 15 1941. Transcript with approved opinion of Matson, Cater, Boss& McCord of Indianapolis will accompany the bonds.
LAKE COUNTY (P. 0. Painesville), Ohio.-BOND SALE.-The$14.588.29 coupon county and property owners' portion impt. bonds offered

edon Oct. 6-V. 131. p. 2098-were award as 4s to the BancOhio Secur-ities Co. of Columbus, at par plus a premium o 1.16.20, equal to 100.31. abasis of about 4.42% . Dated Oct. 1 1930. Due semi-annually as follows:$1,588.20 on April Land 52.000 on Oct. 1 in 1932: $1.500 on April 1 and$2.000 on Oct. 1 in 1933 and 1934; 31,00000 April 1 and $2,000 on Oct. 11935. Bids for the issue were as follows:
Bidder- Int. Rate. Premium.BancOhlo Securities Co. (purchaser) 4Seasongood & Mayer 

Mitchell, Herrick & Co 
Title Guarantee Securities Corp 

1 

24349g...6120

Well, Roth & Irving Co 
Provident Savings Bank & Trust Co 414% 

4 5e 198..0098vi 
2.92W. L. Slayton & Co 45% 46.72

LAMAR SCHOOL DISTRICT (P. 0. Lamar) Prowers County,Colo.-BOND SALE.-A $28.500 issue of 657 semi-ann. school refundingbonds has been purchased at par by Joseph D. Grigsby & Co., of Ptieblo.Dated Mar. 11931. Due in 20 years and optional after 5 years.
0
(This report amplifies that given under 

optional
County" in V. 131, p.210.)

LAPORTE COUNTY (P. 0. Laporte), Ind.-BOND SALE.-The$16,800 5% D. A. Homey et al., Union and Johnson Twps. road impt.bonds offered on Oct. 0-V. 131, p. 2256-were awarded to the Inland In-vestment Co. of Indianapolis, at par plus a premium of $78850, equal to104.68, a basis of about 4.15%. Dated Oct. 1 1930. Due semi-annuallyas follows: $840 on July 15 1932; $840 on Jan. and July 15 from 1933 to1941 incl., and $840 on Jan. 15 1942.
The following is a list of the bids submitted for the issue:

Premium.Inland Investment Co. (purchasers) 
FletcherAmerican Co., Indianapolis 
Fletcher Savings & Trust Co., Indianapolis 

$7$786.50r 
747.00Union Trust Co., Indianapolis  748.00Meyer-Kiser Bank, Indianapolis  878.00Breed, Elliott & Harrison, Indianapolis  7785:0025City Securities Corp. Indianapolis 
13

Campbell & Co., Indianapolis  76885Kent, Grace & Co., Chicago  685.00
LAPORTE COUNTY (P. 0. Laporte), Ind.-BOND SALE.-The940,000 8% Center Township highway improvement bonds offered onOct. 6 (V. 131, p. 2098) were awarded to the Fletcher American Co. ofIndianapolis at par plus a premium of $1,952, equal to 104.88, a basis ofabout 4.24%. Dated Oct. 1 1930. Due semi-annually as follows: $2,000on July 15 1932. 32,000 on Jan. and July 15 from 1933 to 1941. incl.. and$2B, de00idOor_nJan. 15 1942. Bids for the issue were as follows:

Premium.Fletcher American Co. (purchaser) $1.952.00Fletcher Savings & Trust Co., Indianapolis  1,818.00Union Trust Co., Indianapolis  1,828.00Inland Investment Co., Indianapolis  1,894.50Meyer-Kiser Bank, Indianapolis  1,780.00Breed, Elliott & Harrison, Indianapolis  1,869.00City Securities Corp., Indianapolis 
11,837071..85®

Campbell & Co., Indianapolis 
Salem Bank & Trust Co., Goshen  1,462.00Kent, Grace & Co., Chicago  1,632.00
LAVACA COUNTY ROAD DISTRICT NO. 1 (P. 0. HallettsvIlle),Tex.-BOND OFFERING-We are informed that sealed bids will be re-ceived by A. W. Janszen, County Judge, until Oct. 30, for the purchase ofa $60.000 issue of road bonds.
LEECHI3URG SCHOOL DISTRICT, Armstrong County, Pa.-BOND SALE.-The $60,000 4)i% coupon school bonds offered on Oct.(V. 131, p. 1927) were awarded to Edward B. Smith & Co. of Philadelphiaat 103.31, a basis of about 4.16%. Dated Oct. 151930. Due $4,000 onOct. 15 from 1936 to 1950, inclusive.
The followingis a list of the bids submitted for the issue:Bidder- Rate Bid.Edward B. Smith & Co. (purchasers) 103.31First National Bank, Leechburg 101.00

102.11
J. H. Holmes Si Co., Pittsburgh 
Edward Lowber Stokes & Co., Philadelphia 103.26O. C. Collings & Co., Philadelphia 102.44Manufacturers & Traders Trust Co., Buffalo 103.019E. H. Rollins & Sons, Philadelphia 103.011A. B. Leach & Co., Pittsburgh 102.83Mellon National Bank, Pittsburgh 102.65Prescott-Lyon & Co., Pittsburgh  102.93
LIBERTY COUNTY (P. 0. Liberty), Tex.-GENERAL OFFERINGOF BONDS.-The 5500,000 issue of 5% coupon road, series A. bonds thatwas purchased by the Security Trust Co. of Austin at par-V. 131, p. 2098-is being offered by the successful bidder for public subscription priced at100 and accrued int. Dated Feb. 10 1930. Due on April 10 as follows:$15,000, 1940 to 1947; 520,000, 1948 to 1952 and $25,000, 1953 to 1960.all incl. Prin. and int. (A. & 0. 10) Payable at the Central Hanover Bank& Trust Co. of New York. Legal opinion by Chapman St Cutler of Chicago.

Financial Statement (As Officially Reported).
Estimated actual value of taxable property 440,000.000Assessed valuation of taxable property 
Total indebtedness  

19,198,238
Less sinking fund  156,966Net debt  

2,429.400

  2.272,434Population: Census 1930. 19,821.
LINCOLN PARK SCHOOL DISTRICT, Wayne County, Mich.-BONDS VOTED.-OFFERING ON OCT. 17.-At a special election held onSept. 27 an issue of $690,000 school bmds was authorized to be sold by afavorable vote of 814 to 432. Sealed bids for the purchase of the issue willbe received until 7 p. m. on Oct. 17. Rate of int. is not to exceed 6%.Bonds to mature serially.
LORAIN, Lorain County, Ohio.-BOND OFFERING.-A. M. Pol-lock, City Auditor, will receive sealed bids until 12 m. (Lorain city time)on Oct. 25 for the purchase of $29,601 5% city's portion street pavingbonds. Dated Sent. 15 1930. One bond for $601, others for $1,000.Due on Sept. 15 as follows: $3,000 from 1932 to 1940, Incl., and $2,601in 1941. Interest is payable semi-annually on March and Sept. 15. Bidsfor the bonds to boar interest at a rate other than 5% will also be con-sidered, provided, however, that where a fractional rate is bid such frac-tion shall be )/f a 1% or a multiple thereof. A certified check for 2% ofthe par value of the bonds bid for must accompany each proposal. A com-plete transcript of the proceedings had relative to the issue will be furnishedto the purchaser upon the date of sale.
LORAIN, Lorain County, °Mo.-BOND SALE.-The $253,145.51Paving bonds offered on Oct. 3-V. 131, p. 1927-were awarded as 4ato Otis St Co of Cleveland, at par plus a premium of $962, equal to 100.38,a basis of about 4.18%. The bonds are dated Aug. 15 190 and mature onSept. 15 as follows. $29,135.51 in 1932 and $28.000 from 1933 to 1940 incl.LOS ANGELES COUNTY SANITATION DISTRICT NO. 2 (P. 0.Los Angeles) Calif.-BOND SALE.-The 5350.000 sewer bonds offeredon Oct. 8-V. 131,p. 2257-were awarded as 4i4s to the Angio-London-Paris Co., and the First Detroit Co., both of San Francisco, jointly atpar plus a premium of $7.110, equal to 102.03, a basis of about 4.57%.Dated May 1 1925. Due $10,000 on May 1 from 1931 to 1965 inclusive.
LOVELAND, Hamilton County, Ohio.-BOND ELECTION.-AnIssue of 510,000 bonds, the proceeds of which would be used to purchasea new fire engine, will be submitted for approval of the voters at the generalelection to be held on Nov. 4. Maturity of issue has been fixed at 10 years.
LYNBROOK, Nassau County, N. Y.-BOND SALE.-The 5151,000coupon or registered public improvement bonds offered on Oct. 6 (V. 131,P• 2257) were awarded as 4.108 to Phelps, Fenn & Co. of New York at100.04, a basis of about 4.09%. Dated Oct. 1 1930. Due on Oct. 1 asfollows; $6.000 from 1931 to 1938, incl.: $8,000 from 1939 to 1943, incl.;$9,000 from 1944 to 1950, incl.
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McCULLOCH COUNTY (P. 0. Brady) Tex.-BOND ELEC
TION.-

A•proposal to bond the county for $1,055.000, the proceeds of which
 would

befused for road improvement purposes, will be submitted for consid
eration

of the voters at the general election to be held on Nov. 4.

McGEHEE SCHOOL DISTRICT (P. 0. McGehee) Desha C
ounty,

Ark.-BOND SALE.-The $30,000 6% school bonds of
fered on Aug. 22-

V.131. p. 1133-were sold to the H. C. Speer & Sons Co., of
 Chicago.

lefMcLENNAN COUNTY (P. 0. Waco). Tex.-BOND OFF
ERING.-

Sealed bids will be received until 10 a. m. on Oct. 14 by R
. B. Stamford,

County Judge, for the purchase of an issue of $1,00o.000 4
34 % direct

county obligation road bonds. Denom. $1,000. Dated Oct. 10 1930
. Due

125,000 from Oct. 10 1931 to 1970. incl. Prin. and int. (A. &
 0.) wiyable at

the Chase National Bank in New York City. Legal approva
l by Thomson.

Wood & Hoffman, of New York. The required bidding forms will be

furnished. A $20,000 certified check must accompany e
ach bid. The

County reserves the right to award a contract for only $
500,000 of said

bends, average maturities, and further reserves the right
 to reject any

and all bids either or both propositions or waive irr
egularities. These

bonds are par of an authorized issue of $4,791,500 voted at 
an election

held on Dec. 18 1928. They will be used entirely for roa
d construction

and are reported to be unaffected by any litigation.

MADEIRA VILLAGE SCHOOL DISTRICT, Hamilton Cou
nty,

.0h10.-BOND ELECTION.-At the general election to
 take place on

Nov. 4 the question of issuing $100.000 in bonds for s
chool construction

-purposes will be considered by the voters. Maturity of bonds has been

set at 20 years.

MADISON COUNTY (P. 0. Anderson), Ind.--BOND SAL
E.-The

890.000 434 % Madison Ave. bridge bonds offered on Oct
. 6-V. 131, p. 1928

-were awarded to Breed, Elliott & Harrison of Indian
apolis. at par plus

a premium of $4.368. equal to 104.85, a basis of about 3
.65%. Dated

Oct. 6 1930. Due semi-annually as follows: $4.500 
on July 1 1932; $4,500

on Jan. and July 1 from 1933 to 1941 incl. and $4,500 on J
an. 1 1942.

The following is a list of the bids submitted for the issue:

Bidder-
Premium.

Breed, Elliott & Harrison (purchasers) 
$4,368.00

Meyer-Kiser Bank, Indianapolis 
2,936.00

Salem Bank & Trust Co., Goshen  
 817.50

Union Trust Co., Indianapolis 
4,224.00

Harris Trust & Savings Bank, Chicago 
2,310.00

Fletcher American Co., Indianapolis 
3,645.00

Anderson Banking Co., Anderson 
4,171.00

MADISON COUNTY SCHOOL DISTRICT NO. 39 
(P. 0. Ennis),

Mont.-BOND OFFERING.-We are informed that s
ealed bids will be

received until 7:30 
p. 
m. on Oct. 27 by W. C. Jeffers, District Clerk, fo

r

the purchase of a $2,500 issue of school bonds. 
Int. rate is not to exceed

6%, payable semi-annually.

MAHONING COUNTY (P. 0. Youngstown), Oh
io.-BOND OFFER-

ING.-F. E. Lancaster. Clerk of the Board of C
ounty Commissioners, will

receive sealed bids until 11 a. m. on Oct. 28 for the 
purchase of the following

Issues of 5% bonds aggregating 9134,585:

353,210 road impt. bonds. Dated Oct. 1 1929. Due on Oct. 1 as follows:

$5.210 in 1931; $5.000 in 1932 and 1933; $6,000 in 
1934; $5,000 in

1935 and 1936; $6,000 in 1937; 55,003 in 1938 an
d 1939 and $6,000

in 1940.
41.200 road 'mot. bonds. Dated Feb. 11930. Due on Oct. 1 as follows:

$4,200 in 1931; $4,000 from 1932 to 1938 incl.; 
$5,000 in 1939 and

$4.000 in 1940.
21.350 road impt. bonds. Dated Oct. 1 1930. Due as follows: $4,350 in

1932; $4,000 in 1933 and 1934; $5.000 in 1935 and $
4.000 in 1936.

11,025 road impt. bonds. Dated Oct. 11930. 
Due on Oct. 1 as follows:

$2,025 in 1931: $2,000 from 1932 to 1934 incl. $3,
000 in 1935.

7,800 road impt. bonds. Dated Oct. 1 1930. Due $780 on Oct. 1

from 1931 to 1910 incl.
All of the above bonds are in denoms. of $1,0

00 or multiples thereof.

Int. is payable semi-annually. Bids nay also be submitted for binds

to bear int. at a rate other than 5%, 
proviued, however, that where a

fractional rate is bid such fraction shall be Yi of 1%
 or a multiple ttierwf.

A certifisd check for $500 for each issue,
 payable to Warren A. Steele,

County Treasurer, is required.

MARION, Marion County, Ohio.-BOND SA
LE.-The following

issues of bonds aggregating $68,670.51 off
ered on Sept. 25-V. 131, p.

1748-were awarded as 4'4s to the Guardi
an Trust Co. of Cleveland, at

par plus a premium of $558, equal to 100.51, a basis
 of about 4.29%:

38,071.51 property owners portion street im
provement bonds. One bond

for $1.071.51, all others for $1,000. Due as follow
s: $1.071.51

on March 1 and $1,000 on Sept. 1 1931, and $2,000
 on March

and Sept. 1 from 1932 to 1940, incl.

13,944 00 property owners' portion street 
improvement bonds. One bond

for $944, all others for $1,000. Due as folloos:
 $944 on March

1 and $1,000 on Sept. 1 1931: $1.000 on March
 and Sept. 1 in

1932 and 1933, and $2,000 in March and Sept. 1 in 1934 an
d 1935.

11,655.00 city's portion street improvement bo
nds. One bond for $655,

all others for $1.000. Due as follows: $655 on March
 1 and

91,000 on Sept. 11931, and $1,000 on March a
nd Sept. 1 from

1932 to 1936. incl.
5.000.00 sewer construction bonds. Denom. $500. Due 

$500 on March

and Sept. 1 from 1931 to 1935, incl.
All of the above bonds are dated Sept. 1 1930.

MARION COUNTY (P.O. Indianapolis), Ind.-B
OND OFFERING.-

.Harry Dunn, County Auditor, will receive 
sealed bids until 10 a. m. on

Oct. 24 for the purchase of $11,000 4 A., %
 highway improvement bonds.

'Dated Oct. 1 1930. Denom. $1,100. Due $1
,100 on Oct. 1 from 1932 to

-1941 incl. Prin. and semi-annaul interest 
(April and Oct.) payable at the

office of the County Treasurer. A certified ch
eck for 3% of the amount

of bonds bid for, payable to the order of the B
oard of County Commissioners,

must accompany each proposal.

MARION COUNTY (P. 0. Indianapolis), Ind.
-COUNCIL TO CON-

SIDER $198,000 BOND ISSUE.-At a m
eeting to be held shortly the county

council will consider a plan to issue $198.000 
in bonds to finance the con-

'struction of an addition to the Marion Co
unty Infirmary.

MERCER COUNTY (P. 0. Trenton), N. J.
-BOND SALE.-A syndi-

cate composed of the First National 
Bank, Eldredge St Co.. both of New

York, and M. M. Freeman & Co., of P
hiladelphia, bidding for $1.758,000

bonds of the $1.765,000 coupon or regist
ered road, bridge and county

building issue offered on Oct. 7-V. 131. p.
 2098-was awarded the securi-

ties as 4s, paying $1,765,893.42, equal 
to 100.44, a basis of about 3.95%.

Dated Nov. 11930. Due on Nov.
 1 as follows: 870.000 in 1932: $75.000

in 1933; 590.000 from 1934 to 1950
 inclusive, and $83.000 in 1951. The

successful bidders are reoffering the bonds 
for general consumption priced

to yield 3.25% for the 1932 maturity; 3.
50% for the 1933 maturity; 3.75%

,to
1934 and 1935 maturities; 3.80% for 

the 1936 and 1937 maturities;

3.85% for tne 1938 and 1939 maturities,
 and 3.90% for the bonds due

.from 1940 to 1951 inclusive. The obli
gations are said to be legal invest-

ment for savings banks and trust funds i
n New York and New Jersey.

The following is an official list of the bi
ds submitted for the bonds:

Bidder- Rate.

*First-Mechanics Nat. Bank, Trenton- -4 %

M. F. Schlater & Co., Inc., NowYork
4%

Capital City Trust Co., Trenton 4

'Trenton Banking Co.. Tyenton 4

The National City Co.; Bankers Co. of

New York, jointly 4%

Rountze Bros.; Lehman Bros.; Stone &

Webster & Blodget, Inc.; Phelps,

Fenn Sr Co., jointly 431c%

Guaranty Co. of New York; H. L. Allen

& Co.: Hannahs. Batten & Lee, jointly4 %

First Nat. Old Colony Corp.: George B.
Gibbons & Co., Inc.; Dewey, Bacon &

Co., Inc.; J. S. Rippel & Co., jointly..4
3j%

Graham, Parsons & Co.; Roosevelt &

Sons; R. L. Day & Co.; Trenton Bank-

ing Co., Jointly 
4 Yi %

Amount of
Bonds Bid for.
$1,758,000.00
1,759,000.00
1,762,000.00
1,763,000.00

1,764,000.00

1,730,000.00

1.731,000.00

1,734,000.00

1.734,000.00

Amount of
Bid.

$1,765,893.42
1.765.354.00
1,765,894.00
1,765,538.72

1,765.922.76

1.765,653.00

1.765.080.08

1.765,923.00

1,765,038.60

* Submitted bid for successful grou
p: First National Bank, Eldredge &

*fib., and M. M. Freeman & Co.

General Financial Statement of the County of Mercer-Sept. 23 1930.

Indebtedness-
Gross debt: Bonds (outstanding) $5,005.450.00
Floating debt (including temporary bonds
outstanding)  2.151,888.29

  27,157.338.29

Deductions: Water debt, sinking fund, other
than for water bonds 

Net debt 
706,471.56 706,471.58

6.450.868.73
Bonds to be issued $1,765,000.00
Floating debt to be funded by such bonds 1,765.000.00

Net debt, including bonds to be issued  6,450.866.73

Assessed Valuations-
Real property, including improvements, 1930 

Real property. 1927 

$23622:337144:568101:0000

Personal property. 1930 

Real property, 1928  
243,288.434.00

2
256,476,577.00
7924,7.76,050.00

Population, census of 1920. 159.881; estimated. 1930, 185,924.
Tax

property. 1929 

Tax rate, fiscal year 1930. 85.74 per thousand.
Debt Statement Under New Jersey Law.

(Compiled under the New Jersey Bonding Act, Chapter 252, Laws of 1916.)

Net debt, Sept. 23 1930 

Percentage of net debt as compared with such average as-
sessed valuation of real property 

im-
provements, for the years 1927. 1928 and 1929  250,180,354.00

56.4505,286.568.7%3

Average assessed valuations of real property, including im-

METAMORA, Lapeer County, Mich.-BOND ELECTION.-At
 the

general election to be held on Nov. 4 the voters will pass on a proposal

calling for the sale of 975,000 in bonds for school building constr
uction

purposes.

MIAMI TOWNSHIP, Hamilton County, Ohio.- BOND ELECTION.

-A proposed bond issue of 915,000, the proceeds of which would be u
sed

for the purpose of paying the costs of fire apparatus and fire-proof b
uilding

to house the same, will be submitted for approval of the voters at th
e gen-

eral election to be held on Nov. 4. Maturity of issue has been fixed at

15 years.

MIDVALE, Salt Lake County, Utah.-BOND ELECTION.-A
t a

special election to be held on Oct. 28 the voters will pass on a pr
oposed

bond issue of $125,000, the proc -eds of which would be used for
 water

supply purposes. Should the bonds be honed, they will bear intere
st at a

rate not to exceed 6% and mature in 40 years.

MILFORD, Hamilton County, Ohio.-TO PASS ON $12,00
0 BOND

ISSUE.- Voters of the village on Nov. 4 will be asked to s
anction the is-

suance of $12,000 in bonds for the purpose of paying the v
illage's portion

of street improvement work. Maturity of bonds has been f'xed a
t 10 years.

MILTON, Miami County, Ohlo.-BOND OFFERING.-J.
 Edwin Jay,

Village Clerk, will receive sealed bids until 12 m. on Oct.
 17 for the purchase

of $6,000 5% fire department apparatus purchase bon
ds. Dated Oct. 1

1930. Denom. $1,000. Due 91.000 on Oct. 1 from 1931
 to 1936 incl.

Interest is payable semi-annually in April and Oct Bids for the bonds to

bear interest at a rate other than 5% will also be conside
red, provided,

however, that where a fractional rate is bid such fractio
n shall be ji of 1%

or a multiple thereof. A certified check for $60, payable t
o the order of

the Village, must accompany each proposal.

MINNEAPOLIS, Hennepin County., Minn.-BOND OFFE
RING.-

Charles E. Doell, Secretary of Board of Park Commissioners, w
ill receive

sealed bids until 2:30 p.m. on Oct. 21, for the purchase of the
 following bond

Issues totallng $169,250:
$165,500 5% special park, parkway acquisition an

d improvement bonds.

Due $16,550 on Nov. 1 from 1931 to 1940, incl.

3,750 not exceeding 5% interest special park, parkway acqu
isition and

improvement bonds. Due $750 on Nov. 1 from 1931 to 1
935, incl.

Each issue is dated Nov. 1 1930. Principal and semi-annual interest

payable at the office of the City Treasurer, or at the fiscal
 agency of the

city in New York City. A certified check for 2% of the p
ar value of the

bonds bid for, payable to C. A. Bloomquist, City Treasurer
, must accom-

pany each proposal. The approving opinion of Thomson. Wo
od & Hoffman.

of New York, will be furnished to the successful bidder.

MINNESOTA, State of (P.O. St. Paul).-BONDS SOL
D.-On Sept. 30

the State sold 91,267,000 short term bonds held in the
 trunk highway

sinking fund to Kalman & Co., of St. Paul. on a 2.60% ba
sis, plus a $28

premium. The St. Paul "Pioneer-Press" of Oct. 1 repo
rted on the award

as follows:
"A profit of approximately 512.000 was realized in t

he sale of $1,267,000

In bonds belonging to the State highway sinking fun
d, according to in-

formal bids presented Monday by Twin Cities bond
 houses and tabulated

Tuesday by W. H. Lamson. Secretary of the State
 Investment Board.

"Kalman & Co., St. Paul bond house, was the succe
ssful bidder. While

the State obtained the bonds some time ago sh
owing a return average of

from 4 to 4.25,% tabulation of the successful b1/41der's offer show
ed it to

be on a basis of 2°.6% return, Mr. Lamson said. H
e explained that the strong

demand for short term securities, together with
 the low rate of interest af-

forded by the present state of the money marke
t, resulted in considerable

advantage to the State in making the sale.
"The bonds were acquired for the sinking fund to 

be used to retire county

reimbursement bonds early next year. However. the 1929 Legislature

provided for the refunding of these reimbursement 
bonds during immediate

years in order that the State Highway Departmen
t would have a larger

amount available at once for construction and 
maintenance. As a result,

as soon as payment is made for the bonds sold to Kalma
n & Co., the funds

will be made available to the Highway Department for 
use in its construc-

tion program for 1931."

MISSISSIPPI, State of (P. 0. Jackson).-NOTE OF
FERING.-

Bids will be received until noon on Nov. 3, by Theodore G
. Bilbo, Governor,

for the purchase of a 5500,000 issue of short term notes.
 Int. rate is not to

exceed 6%. Denorn. $5,000. Dated Nov. 1 1930. Due o
n May 1 1931.

Payable at the office of the State Treasurer or at the N
ational City Bank

In New York. Appropriations for the payment of the princip
al and interest

of said notes has been made. Purchaser may bid for all
 or any part of the

notes. No split bids, or a bid for part of the notes at one rate 
of interest and

part at another rate of interest will be entertained. Chapter 123 of the

Laws of 1930 provides that the Governor may accept sealed bi
ds for said

notes and he may reject any and all unsatisfactory bids and 
sell said notes

at private sale at a price not less than the price offered at 
public sale. A

certified chock for 5% of the bid is required.

MISSOURI CITY SCHOOL DISTRICT (P. 0. Missouri
 City),

Fort Bend County, Tex.-BOND SALE.-The $30.000 issu
e of school

bonds offered for sale on Sept. 27-V. 131, p. 2098-was purcha
sed by the

Dallas Bank & Trust Co. of Dallas, at a price of 99.75.

MOBILE COUNTY (P. 0. Mobile), Ala.- BOND SALE.-
 The $350.-

000 issue of road and bridge bonds offered for sale
 on Oct. 6-V. 131 p.

1928-was purchased by the First National Bank
 of Mobile, as 4 s,

at a price of 99.30, a basis of about 4.56%. Dat
ed June 1 1928. Due

from June 1 1938 to 1958.
MOGADORE, Summit County, Ohio.- BOND OFFERING.

-C, G.

Lutz, Village Clerk, will receive sealed bids
 until 12 m. (Eastern standard

time) on Oct. 13 for the purchase of $23.178.03 53 % special asse
ssment

improvement bonds. Dated Nov. 1 1930. One bond for $178
.03, others

for $1,000. Due on Oct. 1 as follows: $2.178.03 in 1932, $3,0
00 in 1933,

$2,000 from 1934 to 1939 incl., and $3,000 in 1940 and 1941. 
Prin. and semi-

annual interest (April and Oct.) payable at the Mogadore Sav
ings Bank,

in Mogadore. Bids for the bonds to bear interest at a ra
te other than 5% %

will also be considered, provided, however, that where a fr
actional rate is

bid such fraction shall be y, of 1% or a multiple thereof. A certified check
for 2% of the amount of bonds bid for, payable to the order of

 the Village

Treasurer, must accompany each proposal.

MONROE COUNTY (P. 0. Albia), Iowa.-BOND OFFER
ING.-

James W. Weatherstone, County Treasurer, will receive both 
sealed and

open bids until 19 a.m. OD Oct. 20, for the purchase of an is
sue of $103,000

annual primary road bonds. Denom. $1,000. Dated Nov. 1 193
0. Due on

May 1, as follows: 810,000. 1936 to 1944. and $13,000 in 1945
. Optional

after May 1 1936. For conditions of sale refer to the Boone C
ounty offering.

MONROE, Green County, Wis.-BOND SALE.-The $25,0
00 issue

of 4 % semi-ann. water works bonds offered for sale on Oct. 
7-V. 131.

p. 2258-was awarded to the First National Bank of Monroe,
 for a premium

of $1,001, equal to 104.004, a basis of about 4.07%. Due f
rom Nov. 1

1931 to 1950 Ind.
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plk The following is a list of the bids submitted for the issue:Bidder- Premium"First National Bank. Monroe (purchaser) $1,001.30Kent, Grace & Co., Chicago 319.00White-Phillips Co., Davenport 369.00Commercial & Savings Bank, Monroe 410.07John Nuveen & Co., Chicago 452.00Citizens Bank of Monroe 490.00A. 0. Allyn & Co., Chicago 305.00
MORRIS COUNTY ROAD DISTRICT NO. 3 (P. 0. Daingerfield),Tex.-BOND OFFERING.-Sealed bids will be received by M. Z. Beasley,County Judge, until Oct. 13, for the purchase of a $70,000 issue of 5% %road bonds, according to report.
(A similar issue of bonds was offered on Sept. 13-V. 131, P. 1749.)
MUSSELSHELL COUNTY (P. 0. Roundup), Mont.-BOND SALE.- The United States National Co. of Omaha, is reported to have recentlypurchased an issue of $153,000 4% and 5% refunding bonds at a price ofpar. Due serially in 20 years.
NATIONAL PARK, Gloucester County, N. J.-OFFER $140.0006% BONDS.-The $140,000 6% coupon or registered water bonds whichwere awarded on Aug. 19 at a price of par to M. M. Freeman & Co. ofPhiladelphia-V. 131. p. 1294-are now being reoffered by the successfulbidders for public investment at prices to yield 5.00%, accrued interest tobe added. The securities are said to be legal investment for savingsbanks and trust funds in New Jersey.

Financial Statement (As Officially Reported).Actual values, estimated $6.000,000Assessed values, 1930  1.143,848Net debt  35,209Population, estimated, 2,500.
NEW BEDFORD, Bristol County, Mass.-BOND SALE.-JohnMorris, City Treasurer, on Oct. 8 awarded an issue of $225,000 31 %coupon school bonds to the Safe Deposit National Bank of Boston, at aprice of par. There was only one bid received. Bonds are dated Oct. 11930. Due $15,000 on Oct. 1 from 1931 to 1945 incl. Prin. and semi-ann.int. (A. & 0.) payable at the National Rockland Bank, Boston. Legalityapproved by Storey, Thorndike, Palmer & Dodge of Boston.
NEW HARRISBURG RURAL SCHOOL DISTRICT, Carroll County,Ohio.-BOND ELECTION.-District voters at the general election tobe held on Nov. 4 will pass on a proposal calling for the sale of $17,000 inbonds, the ymoceeds of which would be used for school building purposes.Maturity of issue has been fixed at 15 years.
NEWPORT, Washington County, Ohio.-TO VOTE ON $100,000BOND ISSUE.-City commissioners recently adopted an ordinance toplace the matter of issuing $100,000 in bonds for grade crossing elimina-tion Purposes before the voters at the general election on Nov. 4.
NEW YORK, State of.-$1,410,000 BONDS OFFERED FOR PUBLICINVESTMENT.-Salomon Bros. & Hutzler, of New York, are offeringa block of $1,410,000 4% coupon or registered various improvement bondsfor public investment at prices to yield 3.65%. Dated Aug. 15 1930.Due serially on April 15 from 1943 to 1952 inclusive. Said to be legalinvestment for savings banks and trust funds in New York, Massachu-setts, Connecticut and other states, in addition to being "acceptable tothe State of New York as security for State deposits, to the Superinten-dent of Insurance to secure policy holders, and to the Superintendent ofBanks in trust for banks and trust companies.

Financial Statement.Assessed valuation taxable real and personal property, 1930428,216,483,604Total funded debt, including these bonds  282,179,000Sinking funds $108,831,632Net funded debt (less than 1% of the assessed valuation)__ 273.347,368Population, 1920 U.S. census, 10.385,227; 1930 U. S. census, 12,619,503.
NEW YORK, N. Y.-BIDS INVITED FOR $75,000,000 4% GOLDCORPORATE STOCK.-Charles W. Berry, City Comptroller, will receivesealed bids until 12 m. on Oct. 21 for the purchase of $75.000.000 4% goldcorporate stock, the sale of which is for the purpose of taking up a similaramount of short-term corporate stock notes issued for various impt. pur-poses. The total of $75,000,000 is composed of the following issues:

$52,000,000 corporate stock for rapid transit railroad construction.16,000,000 corporate stock for the supply of water.
7,000,000 corporate stock for construction of docks.
All of the corporate stock is due on Oct. 1 1980 and will be issued incoupon form and interchangeable; denoms. of $1,000 for coupon bonds, orin registered form in any multiple of $10. Int. payable semi-annually onApril and Oct. 1. Proposals will be received for the whole or any part ofthe offering and must be accompanied with a certified check for 2% of thepar value of the stock bid for.
The previous sale of long-term city obligations took place on Dec. 111929, and consisted of $65,000,000 of 41,6% gold corporate stock and serialbonds, $27,000,000 corporate stock due in 1979 and $38,000,000 bonds dueserially in from 1 to 50 years. Award was made to a syndicate headed bythe National City Co. of New York, at 102.3487. an int. cost basis of4.351%-V. 129, p. 3836. On May 7 1929 an issue of $52,000,000 5%rapid transit corporate stock, due Dec. 15 1932, was sold. The bulk ofthe issue, $51.991,000 bonds, was purchased by Kuhn, Loeb & Co., NewYork., bidding for their own account. at 101.412, the interest cost to thecity being 4.8065%. No public offering of this issue was made.-V. 128.p. 3227.
Not since Feb. 29 1928 has the city essayed the sale of long-term obliga-tions bearing a 4% coupon. On that date $52.000,000 4%, 4-year rapidtransit corporate stock was awarded at an interest cost basis of 3.866%.-V. 126, p. 1396. Another flotation of long-term 4% securities, this andthe one previously mentioned constituting the only ones of its kind since1917, consisting of $60,000,000 of 50-year corporate stock and 40-yearserial bonds, took place on May 11 1927. At that time the financingfigured an interest cost to the city of about 3.936%.-V. 124. p. 2952.Official notice of the sale scheduled to take place on Oct. 21 containsthe following remarks:

Conditions of Sale.
(As Provided by the Greater New York Charter.)1. Proposals containing conditions other than those herein set forth willnot be received or considered.

2. No proposal will be accepted for less than the par value of the amountbid for.
3. Every bidder , as a condition precedent to the reception or considerationof his proposal, shall deposit with the Comptroller in cash, or by a certifiedcheck drawn to the order of said Comptroller upon a trust company or aState bank incorporated and doing business under the laws of the State ofNew York, or upon a National bank, 2% of the par value of bonds bid forin such proposal.
No yoroposal will be received or considered which is not accompanied bysuch deposit.
All such deposits shall be returned by the Comptroller to the personsmaking the same within three days after the decision has been rendered asto who is or are the highest bidder or bidders, except the deposit made bythe highest bidder or bidders.
4. if said highest bidder or bidders shall refuse or neglect, within fivedays after service of written notice of the award to him or them, to pay tothe City Chamberlain the amount of the bonds awarded to him or them attheir par value, together with the premium thereon, less the amount depos-ited by him or them, the amount or amounts of deposit thus made shall beforfeited to and retained by said city as liquidated damages for such neglector refusal and shall thereafter be paid into the sinking fund of the City ofNew York for the redemption of the city debt.
6. Upon the payment into the city treasury by the persons whose bidsare accepted, of the amounts due for the bonds awarded to them, includingaccrued interest from Oct. 1 1930, certificates thereof shall be issued to themin such denoras. provided for by the Charter as they may desire.6. It is required by the charter of the city that in making proposals"every bidder may be required to accept a portion of the whole amounttherefor bid for by him at the same rate or proportional price as may bespecified in his bid; and any bid which conflicts with this condition shall berejected: provided, however, that any bidder offering to purchase all or anypart of the bonds offered for sale at a price at par or higher may also offerto purchase all or none of said bonds at a different price; and if the Comp-troller deems it to be in the interest of the city so to do, he may award thebonds to the bidder offering the highest price for all or none of said bonds:provided, however, that if the Comptroller deems it to be in the interest ofthe city so to do. he may reject all bids.- Under this provision, the con-dition that the bidder will accept only the whole amount of the bonds bid for

by him, and not any art thereof, cannot be inserted in any bids, exceptthose for "all or none' offered by bidders, who have also bid "all or anypart" of the bonds offered for sale.
7. The proposals, together with the security deposits, should be inclosedin sealed envelopes, indorsed "Proposals for Corporate Stock," and saidenvelope inclosed in another sealed envelope, addressed to the Comptrollerof the City of New York. (No special form of proposal is required, thereforeno blank is furnished.)
NORTH BERGEN TOWNSHIP, Hudson County, N. J.-RENEWALOF MATURED BONDS AND NOTES ORDERED.-At a meeting held onOct. 2 the township finance committee ordered the renewal of variousbonds and notes aggregating $463.507.86 which had matured, accordingto toe "Jersey Observer" of Oct. 3. This is the second time such actionwas taken, the other occasion being on March 6 1930 when a total of$750,060.35 6% bonds and notes were renewed. At the meeting held onOct. 2 the council also ordered the cancellation of certain bonds and thefunding of $125.000 tax anticipation notes. details of which will be foundin the aforementioned newspaper's report herewith:"Bonds and notes aggregating close to $500,000 were ordered renewedby the North Bergen Township Committee at an adjourned meeting ofthat body last night. The Steneck Trust Co. of Hoboken is named asthe holder of securities.
"In renewing the bonds and notes the committee ordered that new bondsin the sum of $150.000 be issued to take toe place of bonds which havereached their maturity and which were ordered cancelled last night. Thesewere tax revenue bonds.
"At the same time the committee ordered five tax anticipation notes inthe denomination of $25,000 each funded and tax revenue bonds issuedin their stead. Other notes, designated as temporary notes, and aggre-gating $188,507.86, were ordered renewed for a period of six months.In all, the bonds and notes renewed last night totalled $463,507.86. Whileall of the other members of the committee voted in favor of the renewof the bonds, Township Committeeman John A. Coar voted against theprocedure."
NORTH DAKOTA, State of (P. 0. Bismarck).-BOND SALE.-Three issues of bonds aggregating 33,000,000, were recently jointly pur-chased by Emanuel & Co., and II. M. Byllesby & Co.. both of New York,The issues are divided as follows:

$1.000,000 41i State bonds. Dated Jan. 1 1929. Due on Jan. 1 1958.1,000,000 4 State bonds. Dated Jan. 1 1930. Due on Jan. 1 1953.1,000,000 43 0 i State bonds. Dated Jan, 1 1930. Due on Jan. 1 1956.Denom. $1,000. Principal and interest (J. &J.) payable in gold eitherin Bismarck or in New York City. Legality approved by Chapman &Cutler, of Chicago.
NORTHFIELD, Summit County, Ohio.-BOND ELECTION.-Noticeof the intention of the voters of the village to pass on a proposition callingfor the sale of $50,000 in bonds for water supply purposes at the generalelection to be held on Nov. 4 has been received.
NORTH HEMPSTEAD, Garden City Park Water District (P. 0.Manhasset), Nassau County, N. Y.-BOND OFFERING.-0 B.Schmidt. Town Clerk, will receive sealed bids until 2 p. m. on Oct. 14 forthe purchase of $62,000 not to exceed 6% interest coupon or registeredwater bonds. Dated Nov. 1 1930. Due on Nov. 1 as follows: $4,000from 1934 to 1948 the naive, and 52,000 in 1949. Rate of interest to beexpressed in a multiple of Wi or 1-10th of 1% and must be the same for allof the bonds. Principal and semi-annual interest (May and Nov.) pay-able at the Bank of New Hyde Park. in North Hempstead. A certifiedcheck for 2% of the amount of bonds bid for, payable to the order of theTown, must accompany each proposal. The approving opinion of Clay.Dillon & Vandewater, of New York, will be furnished to the successful bidder
NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7(P. 0. Great Neck), Nassau County, N. Y.-BOND SALE.-The$79,000 coupon or registered school bonds offered on Oct. 7-V. 131,p. 2099-were awarded as 43s to the Bancamerica-Blair Corp. of New York at102.66, a basis of about 4.10%. Dated Oct. 1 1930. Due on Oct. 1 asfollows: $4,000 in 1958 and $25,000 from 1959 to 1961 1nel
ODELL, Gage County, Neb.- MATURITY.-The $27,000 issue of% coupon water bonds that was purchased by Wachob, Bender & Co.of Omaha-V. 131. p. 2258-at a price of 100.277 is due from Sept. 1 1931to 1950 and optional after 1935, giving a basis of about 4.19%. Denom.$1,000. Dated Sept. 1 1930. Interest payable on March and Sept. 1.
ORANGE RURAL SCHOOL DISTRICT, Carroll County, Ohio.-BOND ELECTION.-Voters of the district will be asked to approve of theissuance of $34,000 in bonds for school purposes on Nov. 4, the date of thegeneral election. Maturity of bonds has been fixed at 15 years.
OREGON, State of (P. 0. Salem).- BOND OFFERING.- Sealed bidswill be received by Roy A. Klein, Secretary of the State Highway Commis-sion, until 11 a. m. on Oct. 30, for the purchase of an issue of $1.500,00043,/ % highway bonds. Denoms. $1,000 and $500. Dated Nov. 1 1930.Due $37,500 on April and Oct. 1 from 1936 to 1955 incl. Prin. and int.(A. & O. payable at the office of the State Treasurer or at the fiscal agentof the State in New York City. The approving opinion of Storey, Thorn-dike, Palmer & Dodge, of Boston, will be furnished. These bonds are issuedunder authority of Chapter 383, Laws of Oregon of 1921. as amended byChapter 173, Laws of Oregon of 1925. A certified check for 5% par ofthe bonds, payable to the State Highway Commission, must accompanythe bid.
PALO PINTO COUNTY SPECIAL ROAD DISTRICT NO. 1 (P. 0.Palo Pinto), Tex.-BONDS REGISTERED.-On Oct. 2 the State Comp-troller registered an $87,000 issue of 5% % refunding bonds. Denom.$1,000. Due serially.
PASSAIC, Passaic County, N. J.- BOND SALE.- The two issues ofcoupon or registered bonds offered on Oct . 7- V. 131, p. 2099- were awardedas follows:

$2,940,000 water system bonds of 1930 ($3,000,000 offered) awarded as4;Is to a syndicate composed of the Bancamerica-Blair Corp., Eldredge& Co., A. B. Leach & Co.. and Darby & Co., all of New 1 ork, paying$3.000,250, equal to 102.049, a basis of about 4.10%. Dated July 1 1930.Due on July 1 as follows: $55,000 from 1932 to 1935 incl., $60,000 in 1936.$80,000 from 1937 to 1969 incl., and $20,000 in 1970.1,470,000 water system temporary bonds of 19313 (same amount offered)awarded as 2.49s to a syndicate composed of the First National Bank,Phelps, Fenn & Co., R. W. Pressprich & Co., R. L. Day & Co.,all of New York, and M. M. Freeman & Co., of Philadelphia, at par plui a premium of $1. Dated Oct. 151930. Due on July 11931.GROUP OFFERS $2,940,000 BONDS.-The successful bidders for the$2,940,000 water bonds are re-offering them for public investment pricedto yield 3.25% for the 1932 maturity; 3.75% for the 1933 maturity; 3.90%for the 1934 to 1936 maturities; 3.95% for the 1937 and 1938 maturities;4.00% for the 1939 to 1949 maturities, and 4.05% for the bonds due from1950 to 1970 incl. They are said to be legal investment for savings banksand trust funds in New York and New jersey. A detailed statement ofthe financial condition of the city appeared in our issue of Sept. 27.PATERSON, Passaic County, N. J.- BONDS AND NOTES SOLD.- The result of the offering on Oct. 9 of two issues of coupon or registeredbonds and notes-V. 131, p. 2100-was as follows:37.903,000 water system bonds ($8,000.000 offered) were awarded as 4345to a syndicate composed of the First National Bank, GeorgeB. Gibbons & Co., Inc., B. J. Van Ingen & Co., Roosevelt &Son, Phelps, Fenn & Co., E. H. Rollins & Sons, R. W. Pressp-rich & Co., R. L. Day & Co., all of New York, M. M. Freeman& Co. of Philadelphia. and Wallace, Sanderson & Co. of NewYork, paying 38,000,010, equal to 101.227, a basis of about4.16%. Due on July 1 as follows: $150,000 from 1932 to 1936.incl., $175,000 in 1937, 3200,000 from 1938 to 1951, incl.,$225.000 from 1952 to 1969, incl., and $128,000 in 1970. Bondsare dated July 1 1930.1.712.000 temporary water system bonds (same amount offered) awardedat a price of par to the Bankers Co. of New York, to bearinterest at 2.44%. Dated Oct. 15 1930. Due on July 11931.PEMBERVILLE, Wood County, Ohio.- BOND OFFERING.-M. A.Wigman, Village Clerk, will receive sealed bids until 12 m. on Oct. 27 forthe purchase of $3,442.40 670 special assessment improvement bonds.Dated May 1 1930. One bond for 3292.40, others for $350. Due on May 1as follows: $292.40 in 1931 and $350 from 1932 to 1940 incl. Interest isPayable in May and November. Bids may also be submitted for the bondsto bear interest at a rate other than 6%, provided, however, that where afractional rate is bid such fraction shall be g of 1% or a multiple thereof.A certified check for 5% of the amount of bonds bid for, payable to the orderof the village, must accompany each proposal.
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PIMA COUNTY (P. 0. Tucson), Ariz.-BOND O
FFERING.-Sealed

bids will be received until Nov. 17 by the Clerk of
 the Board of Super-

visors for the purchase of a $200,000 issue of highw
ay improvement and

bridge construction bonds.

PINAL COUNTY SCHOOL DISTRICT NO. 21 
(P. 0. Coolidge),

Ariz.-BONDS OFFERED FOR SUBSCRIPTION.-The
 $60,000 issue of

5% schol building bonds that was purchas
ed by Peck, Brown & Co. of

Denver-V. 131, p. 1750-Is now being offered for g
eneral investment by

the successful bidder at prices to yield from 4.60% to
 4.80%. according to

maturity. Dated Aug. 1 1930. Due from 1932 to 1949 incl. 
Prin. and

int. (F. & A. 1) payable at Kountze Bros. in N. Y Cit
y, or at the office

of the County Treasurer. Legal approval of Pershing, Nye, Tallmadge,

Bosworth & Dick of Denver.

Actual value, approximately
Assessed valuation, 1930

nanctal atatement.

Total bonded debt, including this issue 
Population: Officially estimated. 1.000.

PLANDOME, Nassau County, N. Y.-BANKERS
 OFFER $140,000

43% BONDS.-George B. Gibbons & Co., I
nc. of New York are offering

an Issue of $140.000 43.1 % coupon or registere
d park bonds for public

investment at prices to yield 4.10% for all maturi
ties. The securities

are said to be legal investment for savings banks an
d trust funds in New

York State and were awarded on Sept. 24 at 100.
479, a basis of about

4.22%-V. 131. p.2100. Financial Statement.
Assessed valuation, 1930 

Total bonded debt (including this issue) 
Less water bonds 
Net bonded debt 
Population: U. S. census 1930, 769.

POKAGON AND HOWARD TOWNSHIPS FRACT
IONAL SCHOOL

DISTRICT NO. 6 ,Cass County, Mich.-BOND 
OFFERING.-George

Swift, Treasurer, will receive sealed bids until 2 p. 
m. on Oct. 13 at the

office of Burns & Hadsell, at Niles, for the purchase of 
813,800 5% sthool

building and equipment bonds. Int. is payable semi-annually on April

and Oct. 15. Due on Oct. 15 as follows: $800 in 1931 and
 $1,000 from 1932

to 1944 incl. A certified check for $500 must acco
mpany each proposal.

PORT OF EVERETT (P. 0. Everett) Snohomish 
County, Wash.-

BOND SALE.-The $210,000 issue of improvement 
bonds offered for sale

on Sept. 20-V. 131, p. 1596-was purchased by th
e First National Bank

of Everett, as 434s, paying a premium of $280, eq
ual to 100.13, a basis

of about 4.48%. Dated Oct. 1 1930. Due in 10 
years.

PORT HENRY, Essex County, N. Y.-BOND 
OFFERING.-John L.

Shea, Village Clerk, will receive sealed bids until 8
 p. m. on Oct. 27 for

the purchase of $20,000 5% coupon or registere
d bonds. Dated Nov. 1

1930. Denom. $1,000. Due $2,000 on Nov. 1
 from 1931 to 1940 incl.,

with the privilege reserved to the village of 
paying after three years from

the date of issue at any interest period, any 
bond in advance at par and

accrued interest. Principal and semi-annual interest payabl
e at the

Citizens National Bank, Port Henry. A certified 
check for 10% of the

amount bid, payable to the order of the Villag
e, must accompany each

Proposal.

PORT ISABEL, Cameron County, Tex.- 
BOND ELECTION POST-

PONED.-We are now informed that the special 
election to be held on the

proposed issuance of $301.200 in various purpose 
bonds, previously sched-

uled for Oct. 4-V. 131, p• 1930-will be held on
 Oct. 20.

PORTLAND WATER DISTRICT (P. 0. Portla
nd), Cumberland

County, Me.- BOND OFFERING.-Sealed bids 
for the purchase of $400,-

000 407 water bonds will be received until 4j,.
 m. on Oct. 20. Bonds are

dated April 1 1930 and mature on April 1 195.

POSEY COUNTY (P. 0. Mount Vernon), Ind
.-BOND SALE.-The

six issues of 5% bonds aggregating $41.100 offe
red on Sept. 13-V. 131,

p. 1596-were awarded as follows:
To Thomas 13. Sheerin & Co. of Indianapol

is for a premium of $635,

equal to 104.70, a basis of about 4.09%:

E13,500 Jessie E. Hale et al. Harmo
ny Twp. road improvement bonds.

Due $675 on January and July 15 from 1932 to
 1941 incl.

To the Fletcher American Co. of Indianapolis for a
 premium of $1,032.33,

equal to 104.23, a basis of about 4.17%:

$8.800 George P. Jones et al. Point Tw
p. road impt. bonds. Denom.

$440. Due $440 on Jan. and July 15 from 1
932 to 1941 incl.

5,800 Edward Stein et al. Black Twp. road 
impt. bonds. Denom. $290.

road impt. bonds. Denom. $250.
Due $290 on Jan. and July

r 
from 1932 to 1941 incl.

5,000 Earl DeFur et al. Robb
Due $250 on Jan. and July 5 from 19:32 to 1941 

incl.

4,800 James Randolph et al. Black Twp. ro
ad impt. bonds. Denom.

$240. Due $240 on Jan. and July 15 from 1
932 to 1941 incl.

To the Cynthiana State Bank of Cynthiana:

$3,200 William Esche et al. Robinson Twp. road
 irapt. bonds, sold at par

plus a premium of $118.48, equal to 103.70, a
 basis of about

4.28%). Due $160 on Jan. and July 15 from 193
2 to 1941 incl.

Each issue is dated Sept. 15 1930.

QUEENSBURY UNION FREE SCHOOL DISTR
ICT NO. 1 (P. 0.

Glens Falls), Warren County, N. Y.-
BOND OFFERING.-Charles E.

Bullard, District Clerk, will receive sealed bids until 
7.30 p. m. on Oct. 17

for the purchase of $400,000 4 X % coupon or re
gistered school bonds. Dated

July 1 1930. Denoms. $1,000 and $500. Du
e on July 1 as follows: $7,500

from 1933 to 1940 incl.; $5,000 from 1941 t
o 1956 incl.; $10,000 in 1957:

$25,000 in 1958 and 1959 and $200,000 in 
1960. Prin. and semi-ann. int.

(Jan. and July) payable at the Nationa
l Bank of Glens Falls, in Glens

Falls, or at the Chase National Bank, New 
York. A certified check for

$2,500, payable to the order of the B
oard of Education, must accompany

each proposal. The approving opinion o
f Clay, Dillon & Vandewater, of

New York, will be furnished to the purcha
ser.

RADNOR CENTRALIZED SCHOOL DI
STRICT, Delaware County,

Ohio.-TO VOTE ON $100.000 BOND
 ISSUE.- The voters of the district

will pass on a proposal callin
g for the issuance of E100,000 in bonds for

school purposes at the general electio
n to be held on Nov. 4. Maximum

maturity of the issue has been fixed at 22
 years.

RESERVE TOWNSHIP, Allegheny C
ounty, Pa.-BOND ELEC-

TION.-We have received a newspape
r notice to the effect that at the gen-

eral election to be held on Novem
ber the voters of the township will be

asked to sanction the sale of $50,
000 in bonds for water supply purposes.

The following statement a
ccompanies the election notice:

Statement.

First.-The last preceding assesse
d valuation of taxable property in the

Township of Reserve (1930) is $1.9
18,060.

Second.-The actual existing inde
btedness of said Township of Reserve

is as follows: Bonded indebted
ness $32,000, from which should be deducted

cash in the sinking funds in 
the sum of 59,984,29, which is deposited in

bank for the specific purpose
 of paying the aforesaid bonds at maturity

and which cannot lawfully be
 diverted to any other purpose, leaving net

bonded indebtedness of $22,015
.71, and floating indebtedness of $10,086.65.

making a total net indebtedness of
 $32.102.36.

Third.-Thesamount of the proposed i
ncrease is $50,000.

Fourth-7 ho percentage of 
the last assessed vauation of the taxable

property in the Township of s
aid increase is 2.6068 plus per cent.

blfth.-The purpose for which 
the indebtedness is to be increased is for

the purpose of extending the 
water supply lines of said Township of Reserve

.

REVERE, Suffolk County, Mass.-TEMPORARV LOAN.-The

$100,000 temporary loan offer
ed on Sept. 30-V. 131, p. 2100-was awar

ded

to the Bank of Commerce &
 Trust Co., of Boston, at 2.55%

 discount.

The loan Is dated Oct. 1 1930 a
nd is payable on March 16 1931.

$4,638,300
224,200
25,000
199,200

ROCHESTER, Monroe County, 
N. Y.-NOTE SALE.-The following

note issues aggregating $1,16
9,000 offered on Oct. 7-V. 131. p.

 2259-

were awarded to Salomon Bros. 
& Hutzler, of New York, to bear

 interest

at 2.1907. at par plus a premiu
m of $11:

1495,000 school construction 
notes. Due March 10 1931.

360,000 bridge design and 
construction notes. Due March 10 1931

.

175.000 overdue tax (1928) 
notes. Due Feb. 10 1931.

75,000 sewage disposal con
struction bonds. Due March 10 

1931.

24,000 municipal land purchas
e notes. Due March 10 1931

.

20,000 municipal building 
construction notes. Due March 10 1

931.

20,000 municipal aviation field 
notes. Due March 10 1931.

All of the above notes are dated 
Oct. 10 1930. They will be drawn

with int., and will be delivered an
d payable at the Central Hano

ver Bank

& Trust Co., New York. 
The following is an official list 

of the bids re-

ceived:

$2.000,000
1,351,662

62,900

W. L Slayton & Co. (purchasers) 
Ryan, Sutherland & Co , Toledo 
Braun, Bosworth & Co., Toledo 
Spitzer. Rorick & Co., Toledo 
Davies-Bertram Co., Cincinnati 
Seasongood & Mayer, Cincinnati 
Weil, Roth & Irving Co., Cincinnati 
BancOhlo Securities Co., Columbus 
Guardian Trust Co., Cleveland 
Mitchell, Herrick & Co., Cleveland 

Bidder- Int. Rate.

Salomon Bros. & Hutzler, plus $11 (purchasers) 2.19
First National Old Colony Corp 2.23

Lincoln-Alliance Bank & Trust Co 2.24
Barr Bros. & Co., Inc., plus $39 2.37

Bankers Company of New York, plus $17 2.37 %
S. N. Bond & Co 2.55 0

ROCKY RIVER, Cuyahoga County, Ohio.-BOND SALE.-T
he

$40,429.97 coupon sewer district impt. bonds offered on Oct. 6-V. 131.
p. 1930-were awarded as 43s to W. L Slayton & Co. of Toledo at 

par

plus a premium of S116 64, equal to 100.28. Dated Oct. 1 1930. Due

serially. The following is an official list of the bids submitted for the issue:

Bidaer- - Int. Rate, Premium.
4
4

4

4
4
4
4

$116.64
13.00

437.00
11.00

332.00
103.00
36.00
348.00
475.00
326.00

RUSSELLVILLE, Pope County, Ark.-BOND SALE.-A $50,000

issue of 6% street improvement bonds is reported to have recently been

purchased by the Bank of Russellville.

ST. CLAIR COUNTY (P. 0. Port Huron), Mich.-PRICE PAID-

LIST OF BIDS.-In connection with the notice of the award on Se
pt. 27

of $402,000 special assessment road bonds as 5s to the First Detroit Co. of

Detroit at par plus a premium of $10.612, the price paid was 102.64, not

102.62 as incorrectly reported in V. 131, P. 2101. Braun, Bosworth & Co.

of Toledo also participated in the award. The following i
s a list of the

proposals received, all of which were for the bonds as 5s:

Bidder- Rate Bid.

First Detroit Co. and Braun, Bosworth & Co., jointly (purchasers)
_ _102.64

Stranahan, Harris & Oatis 
102.39

Prudden & Co 102.31

SAINT GEORGE, Washington County, Utah.-PRIC
E PAID.-

The $25,000 issue of 534 % refunding water bonds 
that was sold to the

Ashton-Jenkins Co., of Salt Lake City-V. 131. p. 1930-waa purchas
ed

at par plus expenses. Due from 1931 to 1944.

ST. LOUIS COUNTY (P. 0. Clayton), Mo.-BOND
 OFFERING.-

Sealed bids will be received until noon on Oct. 14, by P
hilip G. Denser,

County Treasurer, for the purchase of an issue of $1,500,0
00 4. 431 or 4X %

road bonds. Denom. $1.000. Dated Oct. 1 1930. Du
e on April 1, as

follows: 350,000, 1935; 355,000, 1936; 360,000, 1937; 365,0
00, 1938; $70.000,

1939; 375.000, 1940: 380.000. 1941; $85,000, 1943; 390.00
0, 1943: 395.000,

1944; 5100.000. 1945; $105,000. 1946; 3110.000, 1
947; 3115,000, 1948;

3170.000, 1949 and $175.000, 1950. Prin. and int. (A. & 0.) payable at

the First National Bank in St. Louis. The approvin
g opinion of Benj. H.

Charles, of St. Louis, will be furnished. Bids must be su
bmitted on forrns

furnished by the County Treasurer. Bonds will be prin
ted and registered

by the State Auditor, at the expense of the County. A $
5,000 certified

check, payable to the County Treasurer, must accompa
ny the bid.

SALEM, Columbiana County, Ohio.-BOND OFFE
RING.-Helen

R. Woorther, City Auditor, will receive sealed bids until
 12 m. on Oct. 14 •

for the purchase of $3,400 5% improvement bonds. Da
ted Oct. 1 1930.

One bond for $900, others for $500. Due on Oct. 1 as fol
lows: $900 in

1932; $500 from 1933 to 1935 incl , and 31,000 in 1936. 
Interest is payable

semi-annually in April and Oct. ids will be received in open competitive

bidding at public auction for the bonds. Proposals may
 be submitted for

bonds to bear interest at a rate other than 5%, provided howev
er, that where

a fractional rate is bid such fraction shall be X of 1% or a mul
tiple thereof.

A certified check for 5% of the amount of bonds bid for, payab
le to the order

of the City Treasurer, must accompany each proposal.

SALINA, City View Water District (P. 0. Liverpoo
l), Onondaga

County, N. Y.-BOND OFFERING.-Grant Stevens, Tow
n Clerk, will

receive sealed bids until 7.30 p. m. on Oct. 21 for the pu
rchase of 328.000

not to exceed 6% interest coupon or registered wate
r bonds. Dated

Oct. 1 1930. Denom. $1,000. Due $2,000 on Oct. 1 f
rom 1935 to 1948

Inclusive. Rate of interest to be expressed in a multiple of X of 1-10
th

of 1% and must be the same for all of the bonds. Principal and semi-

annual interest (April and Oct.) payable at the Guar
anty Trust Co.,

New York, or at the Syracuse Trust Co., Syracuse. 
A certified chec 

for $600, payable to the order of the Town of Sali
na, must accompany

each proposal. The approving opinion of Clay, Dil
lon & Vandewater of

New York, will be furnished to the purchaser.
 The offering advertise-

ment states that the bonds are binding and legal
 obligations of the Town

of Salina, payable in the first Instance from
 a tax levied only upon the

property in the City View Water District a
nd not from a general town

tax, which, however, may be levied if there is a
 shortage in the primary fund.

SANDERS COUNTY SCHOOL DISTRIC
T NO. 11 (P. 0. Parma),

Mont.-BOND OFFERING.-It is reported th
at sealed bids will be received

until 8.30 p. m. on Oct. 13. by Marie 
Muster, District Clerk, for the pur-

chase of a $4,000 issue of 6% semi-annua
l school bonds. A $200 certified

check must accompany the bid.

SAN FRANCISCO (City and County)
, Calif.-BOND SALE.-The

$4.000,000 issue of 4X % coupon or
 registered semi-ann. Hitch Hetchy

water bonds offered for sale on O
ct. 6-V. 131, p. 2101-was purchased

by a syndicate composed of Halsey, S
tuart & Co., the Bancamerica-Blair

Corp.. E. H. Rollins & Sons, Sto
ne & Webster and Blodget, Inc., R. W.

Pres.sprich & Co., and Geo. B. Gibbons
 & Co., Inc., all of New York,

for a premium of $263,000. equal to 106.5
75, a basis of about 4.08%.

Dated July 11928. Due from 1938 to 197
7 incl.

BONDS OFFERED FOR SUBSCRIPTION.-Th
e successful syndicate

is now offering the above bonds for gene
ral investment at prices to yield

4.00% on all maturities. They are reported to be legal investment for

savings banks and trust funds in New York,
 Massachusetts and Connec-

ticut. They are said to be direct general obligati
ons of the City and

County.
The other bids were reported as follows:

The second highest tender was 105.96
, submitted hy the First National

Bank of New York; Eldredge & Co.; the F
irst Detroit Co.. Inc.; the Anglo-

London-Paris Co. and the National Bankitaly Corp. This was followed

by a bid of 105.831, named by a group com
posed of the Guaranty Co.;

the Forman-State Corp.; R. L. D
ay & Co.;, Ames, Emerich & Co.; H. L.

Allen & Co. ; Rutter & Co.; the First Natio
nal Co. of St. Louis and the

American Investment Co. of Los Angeles. Additional tenders were sub-

mitted by groups managed by Harri
s, Forbes & Co.; the National City

Co. and Lehman Bros.

SAN JACINTO COUNTY (P. 0. Cold
 Spring), Tex.-BONDS NOT

SOLD.-The $7,000 issue of 534% semi-a
nnual road, series L bonds offered

on Sept. 13-V. 131, p. 1597-was 
not sold as there were no bids received.

Dated Oct. 101925. Due on April 10.193
7, 1938 and 1953.

SAN MIGUEL COUNTY (P. 0. Tel
luride), Colo.-PRE-ELECTION

SALE.-A $40,000 issue of 53(% fund
ing bonds has been purchased subject

to a pending election by Bosworth, Cha
nute, Loughridge & Co., of Denver.

Dueln 20 years and optional in 10 years. .

SCOTIA, Schenectady County, N. Y.-BOND
 SALE.-The following

issues of coupon or registered bonds aggregati
ng $100,000 offered on Oct. 6

V. 131, p. 2101-were awarded as 4s to
 Batchelder & Co., of New York,

at par :plus a premium of $390, equal to 10
0.39, a basis of about 4.22%:

$75,000 sewer bonds. Due $3,000 annual
ly on Aug. 1 from 1935 to 1959

inclusive.
25,000 water bonds. Due $1,000 annually o

n Aug. 1 from 1935 to 1959

inclusive.
Each issue is dated Aug. 1 1930.

The successful bidders are re-offering th
e bonds for public investment

priced to yield 4.1007. They are said to be
 legal investment for savings

banks and trust funs in New York State. 
A statement of the financial

condition of the village appeared in our issue of
 Sept. 27.

The following is an official list of the bids submitted
 for the bonds:

Bidder- Int. Rate. Premium.
4.2507 $390.00
4.30 239.70

Manufacturers & Traders Trust Co.. Buffalo 
 4.3007 269.00

Marine Trust Co., Buffalo 
 4.30 479.90

Dewey, Bacon & Co., New York 
 4.25% 260.00

Batchelder & Co. (purchasers)
George B. Gibbons & Co., Inc., New York
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SEATTLE, King County, Wash.-BOND SALE.-The $1,000,000

issue of water extension 1929, series WX-2 bonds offered for sale on Oct. 3
-V. 131, p. 1597-was awarded to a syndicate composed of Eldredge &
Co. of New York, Ferris & Hardgrove of Spokane and associates as 4s
at a price of 96.237. a basis of about 4.52%. Dated Nov. 1 1930. Due
$50,000 from 1941 to 1960 inclusive.
The following is a list of the other bidders and their bids:
Bidder- Rate Bid.

Geo. H. Burr, Conrad & Broom, and associates 14 X %
14% %

A. B. Leach & Co., and associates 
First Seattle Dexter Horton Securities Co., and associ  1

Price Bid.
$951,800
976,100
983,170
959.600

SHARON, Mercer County, Pa.-BOND SALE.-The $50,000 %
street widening and improvement bonds of 1930 offered on Oct. 7-V. 131,
p. 1930-were awarded to Prescott Lyon & Co., of Pittsburgh, at par plus
a premium of $2,727qual to 105.45, a basis of about 3.97%. Dated

Oct.OOct. 1 1930. Due on  1 as follows: $10,000 in 1935 and 1940 and $15,000
in 1945 and 1950. Bids for the issue were as follows:
Bidder- Premium.

Prescott Lyon & Co. (purchaser) $2.727.00
E. H. Rollins & Sons, Philadelphia 1,866.30
Edward B. Smith & Cp., Philadelphia 2,102.00
Mellon National Bank, Pittsburgh 1,487.50
W. H. Newbold's Son .& Co., Philadelphia 1,889.98
Manufacturers & Traders Trust Co., Buffalo 1,809.50
Edward Lowber Stokes & Co., Philadelphia 1.855.00
A. B. Leach Sz Co., Philadelphia 1.680.00
SHAWANO COUNTY (P. 0. Shawano), Wis.-BONDS OFFERED.-

Two issues of 5% semi-annual municipal highway bonds aggregating
$274,000 were offered for sale at public auction by 0. 0. Wiegand, County
Clerk, at 2 p. m. on Oct. 10. The issues are as follows:
3138,000 Series B bonds. Due on May 1 1937.
136,000 Series C bonds. Due on May 1 1938.
SIGOURNEY, Keokuk County, lowa.-BONDS CALLED.-We are

informed by C. C. Williamson, City Clerk, that the $35,000 % semi-
annual sewer bonds of the town (now city), dated Feb. 1 1911 and maturing
on Feb. 1 1931. have been called for redemption as of Nov. 1 1930, interest
to cease on that date. All bonds should be surrendered at the place of
payment designated therein.
SIGOURNEY, Keokuk County, Iowa.-BOND OFFERING.-C. C.

Williamson, City Treasurer, will receive sealed bids until 7.30 p. m. on
Oct. 17 for the purchase of $35,000 not to exceed 4M% int. coupon refund-
ing bonds. Dated Nov. 1 1930. Maturing without option on Nov. 1 as
follows: $1,000 in 1933. and $2,000 from 1934 to 1950 incl. Prin. and semi-
ann. int, payable at the office of the City Treasurer. The offering noticesays: These bonds are to be general obligations of the City, secured by ad
valorem taxes on all the taxable property in the city and are to be issued for
the purpose of refunding a like amount of bonded indebtedness of said city.
The city will furnish the approving opinion of Messrs. Chapman & Cutler.lawyers, Chicago. Ill., and all bids must be so conditioned. Bidders mustfurnish certified check for $1,000 as guarantee of good faith, this amountto be forfeited to the city by the successful bidder should he fail to take up
and pay for the bonds when ready. The right is reserved to reject any or
all bids.

Financial Statement.
Assessed value of property (except moneys and credits) $1,682,344
Assessed actual value of moneys and credits  1,182,578
Total bonded debt (including this issue)  81,000
City of Sigourney. Iowa, population 1930. 2.260.
SILVERCREEK TOWNSHIP RURAL SCHOOL DISTRICT, GreeneCounty, Ohio.-BOND ELECTION.-At the general election to be held

on Nov. 4 the voters will be asked to sanction the sale of $115,000 in bonds
for school building construction and equipment purposes. Maturity of
issue has been fixed at 23 years.
SOLON, Cuyahoga County, Ohio.-BOND SALE.-The $13,000coupon special assessment street impt. bonds, series 1930-A-V. 131p.2101-were awarded as 4Ms to the "Weil, Roth & Irving Co. of Cincinnati

at par plus a premium of $91, equal to 100.70, a basis of about 4.61%.
Dated Oct. 1 1930. Due on Oct. 1 as follows: $1,000 in 1932; $1,500 in
1933: $1,000 in 1934; $1,500 in 1935: $1,000 in 1936; $1,500 in 1937 and 1938;$1,000 in 1939 and $1,500 in 1940 and 1941. Bids for the issue were as
follows:
Bidder- Int. Rate. Premium.

Weil, Roth & Irving Co. (purchasers)  4 %
W. L. Slayton & Co., Toledo  5 

$91.00
9.85

Chagrin Falls Banking Co., Chagrin Falls  5 Par
Ryan, Sutherland & Co., Toledo  5% 17.00
SOMERVILLE, Middlesex County, Mass.-BOND OFFERING.-

Joseph L. Murphy, city Treasurer, will receive sealed bids until 11 a. m.
on Oct. 15 for the purchase of $300,000 4% coupon or registered Western
Junior High School addition bonds. Dated Oct. 1 1930. Denom. 31,000.
Due $15,000 on Oct. 1 from 1931 to 1950 incl. The bonds will be prepared
under the supervision of the Merchants National Bank, Boston, where both
Prin. and semi-ann. int. are payable. Legality approved by Ropes, Gray,
Boyden & Perkins of Boston.

SOUTHAMPTON, Suffolk County, N. Y.-BOND SALE.-The
$120,000 5% highway construction bonds offered on Oct. 8-V. 131.
p. 2101-were awarded to Kissel, Kinnicutt & Co. of New York, at 105.04,a basis of about 4.08%. Dated Sept. 1 1930. Due $10,000 on Sept. 1from 1931 to 1942 incl.

SOUTH HEIGHTS SCHOOL DISTRICT, B  County, Pa.-BOND SALE.-The $16,000 school bonds offered on Sept. 29-V. 131, P•2102-were awarded as 5s to E. H. Rollins & Sons, of Philadelphia, at parplus a premium of $1,458.72, equal to 109.11. a basis of about 4.37%.Denom. $1,000. Due as follows: $1,000 in 1935, and $5,000 in 1950, 1955and 1960. Interest is payable semi-annually in March and Sept.
STAMFORD, Fairfield County, Conn.-LOAN OFFERING.-LeroyI. Holly, City Treasurer, will receive sealed bids until 12 m. on Oct. 14for the purchase at discount of a $100,000 temporary loan. Dated Oct.16 1930. Denoms. $25,000, $10,000 and $5,000. Payable on Feb. 161931. The notes will be engraved under the supervision of the Old ColonyTrust Co., Boston, which will guarantee the signatures and certify thatthe notes are issued by virtue and in pursuance of an order of the CommonCouncil, the validity of which order has been approved by Storey, Thorn-dike, Palmer & Dodge. of Boston.
STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN OFFER-ING.-Harold S. Nichols, Town Treasurer, will receive sealed bids until12 m. on Oct. 11 for the purchase of a $600,000 temporary loan, at discount.Dated Oct. 11 1930. Denorns. $50,000, $25,000, $10.000 and $5,000.Due on June 11 1931. The notes will be certified as to genuineness andvalidity by the First National Bank of Boston under advice of Ropes,Gray, Boyden & Perkins of Boston.
STARKE COUNTY (P. 0. Knox), Ind.-BOND SALE.-The $8,9005% William P. Castleman et al., North Bend Township road constructionbonds offered on Oct. 4-V. 131, 1. 2102-were awarded to the InlandInvestment Co. of Indianapolis, at par plus a premium of $404.50. equalto 104.54, a basis of about 4.18%. Dated Sept. 15 1930. Due $445 onJuly 15 1932: $445 on Jan. and July 15 from 1933 to 1941 incl., and $445on Jan. 15 1942.
Bids for the issue were as follows:
Bidder-Premium.Inland Investment Co. (purchaser) $404.50City Securities Corp., Indianapolis  341.00Fletcher Savings & Trust Co., Indianapolis 381.00Starke County Trust & Savings Bank, Knox 267.00Fletcher American Co., Indianapolis 365.00Union Trust Co., Indianapolis 334.00First & Tri-State National Bank & Trust Co., Fort Wayne 220.00
STICKNEY, Aurora County, S. Dak.-BOND OFFERING.-Sealedbids will be received until 8 p. m. on Oct. 14 by M. Oltman, Town Clerk.according to report, for the purchase of a $5,000 issue of 5% semi-annualwater works bonds. Dated Oct. 14 1930. Due in from 1 to 5 years.

A certified check for 10% must accompany the bid.
STONEWALL COUNTY (P. 0. Aspermont), Tex.-BOND SALE.-A$600,000 issue of % semi-ann. road bonds is reported to have beenpurchased recently at par by H. C. Burt & Co. of Houston.

TACOMA, Pierce County, Wash.-BONDS AUTHORIZED.-The
City Council has recently authorized the issuance and sale of $1,425,000
Hydro-Electric Power Unit No. 2 bonds. Int. rate is not to exceed 6%.payable semi-annually. Denom. $1,000. Dated Nov. 1 1930. Due on
May and Nov. 1 from 1933 to 1947.
TAYLOR COUNTY (P. 0. Abilene), Tex.-BOND ELECTION.-At

the general electionto take place on Nov. 4 a measure to be considered callsfor the issuance of $100.000 In bonds for jail construction purposes.
TERRACE PARK, Hamilton County, Ohio.-BOND ELECTION.-At the general election to be held on Nov. 4 the voters will be asked to

approve of the sale of $42,500 in bonds for the purpose of acquiring real
estate for park purposes. Bonds if issued, will mature in 20 years.
TONAWANDA, Erie County, N. Y.-BOND OFFERING.-ChristianW. Schulmeister, City Treasurer, will receive sealed bids until 8 p. m. onOct. 20 for the purchase of $25,000 not to exceed 5% interest couponsewer bonds. Dated July 1 1930. Denom. $1,000. Due $1,000 onJuly 1 from 1936 to 1960 inclusive. Principal and semi-annual interestpayable at the Chase National Bank, New York. Interest rate to be ex-

pressed in a multiple of M, of 1%. A certified check for $1,000, payableto the order of the City Treasurer, must accompany each proposal. Theopinion of Thomson. Wood & Hoffman, of New York, as to the legalityof the bonds will be furnished to the successful bidder.
TONAWANDA RIVER ROAD FIRE DISTRICT NO. 3 (P. 0. Ken-more), Erie County, N. Y.-BOND OFFERING.-Vincent Siedzewski,Chairman of Board of Fire Commissioners, will receive sealed bids until

8 p. m. on Oct. 14 for the purchase of $5,000 not to exceed 57 interestcoupon or registered fire district bonds. Dated Sept. 1 1930. ° Denom.$500. Due $500 on Sept. 1 from 1931 to 1940 incl. Rate of interest tobe expressed In a multiple of X or 1-10 of 1% and must be the same for allof the bonds. Principal and semi-annual interest (March and September)payable at the First National Bank in Kenmore. A certified check for$500, payable to Stephen Juhasz, Treasurer, must accompany each pro-posal. The approving opinion of Clay, Dillon & Vandewater of New Yorkwill be furnished the successful bidder.
TRANSYLVANIA COUNTY (P.O. Brevard), N. C.-NOTE SALE.-The $100,000 issue of revenue anticipation notes offered without successon Sept. 13-V. 131, p. 1931-has since been purchased by the BrevardBznking Co. of Brevard as 5s. Dated July 30 1930. Due on July 30 1931.
TYLER COUNTY ROAD DISTRICT NO. 2 (P.O. Woodville). Tex.-BOND SALE.-The $300.000 issue of % coupon road bonds offered forsale on Oct. 1-V. 131, P. 1752-was purchased by H. C. Burt & Co. ofHouston, at a price of 95.00. Dated Sept. 1 1930. Due from March 11932 to 1960 incl. The other bids were as follows:
Names of Other Bidders-

Valdwell & Co 
Price Bid.

$301,466.88 less $21,716.66White-Phillips Co 301,466.66 less 31,140.66B. F. Dittmer Co 301,466.66 less 26,966.66J. R. Phillips Investment Co 301,466.66 less 22.066.66J. E. W. Thomas CO 301,466.66 less 24.000.00
UNION CITY, Hudson County, N. J.-BANKERS OFFER $491,000

4%1 
coupon or 

Bacon & Co., of New York, are offering 3491.000
o upon or registered playground bonds for public investment priced

to yield from 3.50 to 4.15%. The bonds are dated Oct. 15 1930 and mature
serially on Oct. 15 from 1932 to 1960 incl. Award was made on Oct. 2
at 102.29, a basis of about 4.30%.-V. 131, p. 2260.
UNION COUNTY (P.O. Elizabeth), N. J.-BOND ELECTION.-Thefollowing appeared in the Oct. 1 issue of the New York "Times":
"The voters of Union County will be asked to vote on another appro-

priation of $300,000 for development of the county's park system, as the
result of a meeting of the County Park Commission, which adopted a ro-
lution to-day providing for a referendum of the question at the November
election. The sum sought would be raised by the sale of bonds to be
retired annually over a period of 50 years."
UNION TOWNSHIP RURAL SCHOOL DISTRICT, Van Wert

County, Ohio.-VOTERS TO PASS ON $338.000 BOND ISSUE.-The
Board of Education has adopted a resolution to submit the question of
issuing $38.000 school bonds to a vote of the people at the general election
to be held on Nov. 4. Maturity of bonds has been fixed at 20 years.
UPPER LAKE UNION SCHOOL DISTRICT (P.O. Lakeport), Lake

County. Calif.-BOND SALE.-The $35,000 issue of 534 % coupon school
bonds offered for sale on Sept. 26-V. 131, p. 2102-was awarded to
William Cavalier & Co. of San Francisco, paying a premium of $2,450.
equal to 107.00, a basis of about 4.50%. Dated Oct. 1 1930. Due from
1931 to 1950 incl. Other bids were:
Bidder- Premium.

National Bankitaly Co $2,264.00Bank of Upper Lake  2,248.00Dean Witter & Co  1,960.00G. W. Bond & Son  1,419.50
VALENTINE, Cherry County, Neb.-BOND SALE.-A $23,000 issueof 434 % refunding bonds is reported to have been purchased by an undis-closed investor.
VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND OF-FERINO.-Charles 0. Wesselman, County Treasurer, will receive sealedbids until 10 a. m. on Oct. 16 for the purchase of $14,400 4 )4 % Perry Town-ship highway improvement bonds. Due semi-annually from July 15 1932to Jan. 151942.
VICTORIA, Victoria County, Texas.-ADDITIONAL INFORMA-TION.-The $125,000 issue of 5% street improvement bonds that wasJointly purchased by the Southwest Investment Co. of Austin and theMercantile Securities Corp. of Dallas at a price of 100.50 (V. 131, p. 2102)Is dated Sept. 10 1930. Denom. $1,000. Due from April 10 1932 to 1966.inclusive. Net interest cost of about 4.96%. Legal approval by Chap-man & Cutler of Chicago.

Financial Statement (As Officially Reported).Estimated actual values of all taxable property $11,000,000Assessed value of all taxable property, 1930  5,882,770Total debt, including this issue*  265,500Population. 1930 U. S. Census, 7,523.
WAKEENEY, Trego County, Kan.-BONDS CALLED.-NormanMcKenzie, City Clerk, has called for payment the $65,000 issue of 6%semi-annual water and electric light improvement bonds dated Nov. 1

1920, maturing Nov. 1 1940 and optional Nov. 1 1930. Payable at theoffice of the State Treasurer in Topeka, interest to cease on Nov. 1 1930.
WALPOLE, Norfolk County, Mass.-BONDS OFFERED.-HarryA. Whiting, Town Treasurer, will receive sealed bids until 2 p. m: on Oct. 10for the purchase of $42,800 4% coupon water main bonds. Dated Oct. 11930. One bond for $800, others for $1,000. Due on Oct. 1 as follows:$9,800 in 1931; $9,000 in 1932, and $8,000 from 1933 to 1935 incl. Thebonds will be certified as to their genuineness by the Merchants NationalBank, Boston, at which institution principal and semi-annual interest arePayable. Legality approved by Ropes, Gray, Boyden & Perkins, of Boston.
WARREN, Trumbull County, Ohio.-BOND SALE.-The $18771city's share land purchase and improvement bonds offered on Oct. 3-V. 131, p. 2102-were awarded as 4345 to the Provident Savings Bank &Trust Co., of Cincinnati, at par plus a premium of $173.52, equal to 100.96.a basis of about 4.32%. Dated Aug. 1 1930. Due $2,000 on Oct. 1 from1932 to 1940 inclusive.
WEST HAVEN, New Haven County, Conn.-BONDS VOTED.-At a special town meeting held on Sept. 30 the electors authorized the saleof $400,000 in bonds, the proceeds of which will be used to pay the town'sportion of the cost of any permanent pavement improvement work thatmay be done in the future.
WEST LOVELAND RURAL SCHOOL DISTRICT Hamilton CountyOhio.-BOND ELECTION.-The question of issuing $10,500 schoolbonds will be considered by the voters at the election to be held on Nov. 4.Maturity of issue has been fixed at 15 years.
WESTMONT (P. 0. Lebanon), Lebanon County, Pa.-BOND SALE.-Glover, MacGregor &Cunningham'of Pittsburgh,'recently purIchascd anIssue of $90.000 street and sewer bonds at par plus a premium of 34,1.04,equal to 103.95.
WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.-BONDOFFERING.-W, Russell Rinehart, District Clerk, will receive sealed bidsuntil 8 p. m. on Oct. 20 for the purchase of $75.000 431,434 or 431% coupon
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or registered school bonds. Dated Oct. 1 1930. Denom. $1,000. Due on
Oct. 1 as follows: $2,000 from 1932 to 1968 incl., and $1,000 in 1969. Prin.
and semi-annual interest (April and Oct.) payable at the First National
Bank, West Orange. No more bonds are to be awarded than will produce
oarprentihniodf 1011:00p0ayoavtrle$7,035,t-g2.01rceryitehdecteocalgoorf22duofeatteonam, 

must
accompany each proposal. The approving opinion of Hawkins, Delafield
and Longfellow, of New York, will be furnished to the successful bidder.

WEST PALM BEACH, Palm Beach County, Fla.-NOTES AUTHOR-
IZED.-We are informed that the School Board has recently authorized
the issuance of $150,000 in 6% tax anticipation notes.

WEST SENECA (P. 0. Ebenezer), Erie County, N. Y.-BOND OF-
FERING.-Peter Mildenberger, Town Supervisor, will receive sealed bids
until 9 p. m. on Oct. 20 for the purchase of $62,500 not to exceed 5% interest
coupop or reigstered paving bonds. Dated Oct. 1 1930. One bond for
$500, others for $1,000. Due on Oct. 1 as follows: $6,500 in 1931, and
$7,000 from 1932 to 1939, inclusive. Rate of interest to be expressed in
a multiple of % of 1% and must be the same for all of the bonds. Prin-

cipalh for 2% of 
the

amountSen
eca

o naanit Bgaenki-
ianzulitaesItigetern est. (A.E.)rcierl 

Otified 
ccte).k  payable

of bonds bid for, payable to the order of the town, must accompany each
proposal. The approving opinion of Reed, Hoyt & Washburn of New York
will be furnished to the successful bidder.

WHEATLAND, Mercer County, Pa.-BOND SALE.-The Bankers'
Bond & Share Corp., of Sharon, on June 5 Purchased an issue of $HOO°

coupon street improvement bonds at par plus a premium of t322.85,
equal to 103.22, a basis of about 4.42%. Dated May 1 1930. Denom.
$1,000. Due as follows: $1,000 from 1940 to 1942 incl.; $2,000 in 1943 and
1944, and $3,000 in 1945. Interest Is payable semi-annually in May and
November.

WHITTIER, Los Angeles County, Calif.-BOND OFFERING.-
Sealed bids will be received, according to report, until Oct. 20, by the City
Clerk, for the purchase of an issue of $160.000 water bonds.
WICHITA, Sedgwick County, Kan.-LIST OF BIDDERS.-The

following is a list of the other bids received for the purchase of the two issues
of 4% % coupon semi-annual bonds aggregating $376,040.34, that were
jointly purchased by the Central Trust Co. of Topeka and the Harris Trust
Co. of Chicago at 100.76, a basis of about 4.11% (V. 131, p. 2261):
Bidder- Premium.

City Bank of Kansas City (Mo.) $2,780.00
Brown-Crummer Co. of Wichita  2,110.00
Stern Bros. of Kansas City, A. B. Leach & Co. of Chicago, and

Branch-Middlekauff Co. of Wichita  2,010.00
Fourth National Bank of Kansas City  1,982.69
First Detroit Co. of Chicago and associates $3.763 per $1,000

WICKLIFFE VILLAGE SCHOOL DISTRICT, Lake County, Ohio.-
BOND ELECTION.-Consent of the voters to issue $295,000 in bonds for
school purposes will be sought at the general election to be held on Nov. 4.
Maturity of the issue has been set at 23 years.
WILLISTON SCHOOL DISTRICT (P. 0. Williston), Williams

County N. Dak.- BOND SALE.- A $60,000 issue of 5% semi-annual
school building bonds has recently been purchased by the State of North
Dakota. Due serially in 20 years.

WINCHESTER, Clark County, Ky.-BOND ELECTION.-We are
informed that an issue of $180,000 sewer system bonds will be submitted
for approval by the voters at the general election in November.

WOOD-RIDGE, Bergen County, N. J.-BIDS REJECTED .-BONDS
REOFFERED.-All of the bids received on Oct. 8 for the purchase of the
two issues of coupon or registered bonds aggregating $358,000 offered for
sale-V. 131, p 2261-were rejected.
BONDS REOFFERED.-The bonds mentioned above are being read-

vertised for award at 8:15 p.m. on Oct. 22. Sealed bids should be addressed
to Cornelius J. Gwinn, Borough Clerk. The issues are as follows:

c.,279,000 temporary bonds. Due on Oct. 1 as follows: $30.000 from 1931 to
1933 incl,; $39,000 in 1934: $60,000 in 1935, and $30,000 from 1936
to 1938 incl. No proposal offering to purchase less than the $279,-
000 bonds will be considered.

79,000 general improvement bonds. Due on Oct. 1 as follows: $3,000
from 1932 to 1940 incl., and $4,000 from 1941 to 1953 incl. No
more bonds are to be awarded than will produce a premium of
81.000 over $79,000.

Each issue is dated Oct. 1 1930. Bids will be received based upon one
of the following interest rates: 4%, 4%, 5, 5% or 5%. Principal and
semi-annual interest (April and Oct.) payable in gold at the Wood-Ridge
National Bank. A certified check for 2% of the amount of bonds bid for,
payable to the Borough, is required. Legal opinion of Reed, Hoyt & Wash-
burn, of New York, will be furnished to the purchaser.

WOONSOCKET, Providence County, R. I.-$250.000 BONDS
SOLD.-A block of $250.000 sewer bonds was sold on Oct. 3 to L'Union
St. Jean Baptiste d'Amerique, of Woonsocket, at a price of 94.25, the same
offer that was made and later withdrawn by Darby & Co., New York, for
$380,000 sewer bonds- V. 131. p. 1297. It is expected that an additional
$180,000 bonds, the remainder of the total issue, will be sold also at a price
of 94.25.
WORCESTER, Worcester County, Mass.-BOND SALE.-Harold J.

Tunison, City Treasurer, on Oct. 8 awarded the following issues of coupon
bonds aggregating $600,000 to C. P. Nelson & Co. and the ExchangeTrust
Co., both of Boston. jointly, at 101.687, a basis of about 3.58%:
$200.000 % water supply bonds. Due $20,000 on July 1 from 1931 to

1940 incl.
200,000 4% water supply bonds. Due $20,000 on July 1 from 1941 to

1950 incl.
175,000334% trunk sewer bonds. Due on July 1 as follows: $18,000

from 1931 to 1935 incl., and $17,000 from 1936 to 1940 incl.
15,000 334% water supply bonds. Due on July 1 as follows: $2,000

from 1931 to 1935 incl., and $1,000 from 1936 to 1940 incl.
10.000 4% water supply bonds. Due $1,000 on July 1 from 1941 to

1950 incl.
All of the above bonds are dated July 1 1930. Denom. $1,000. Fully

registerable. Prin. and semi-ann. in (J. & J.) payable at the First
National Bank of Boston, which will certify as to the genuineness of the
bonds. Legality approved by Ropes, Gray, Boyden & Perkins of Boston.

The following is a list of the bids submitted for the bonds:

Bidder- Rate Bid.

C. P. Nelson & Co. and Exchange Trust Co., jointly (purchasers)._ _11001:668787
Estabrook & Co 
National City Co 101.53
First Detroit Co. and L. F. Rothschild & 

Co.. 
jointly 101.436

Harris, Forbes & Co. and First National Old Colony Corp. jointly_101.435

Atlantic CorP 

Stone & Webster and Blodget, Inc
Curtis & Sanger

 101.379
101.265
101.24

F. S. Moseley & Co. and E. H. Rollins & Sons, jointly 101.135

Debt Statement and Borrowing Capacity Oct. 4 1930 (Including This 
Offering).

Average valuation less abatements for 1927,

1923 and 1929 $344,416,160.00

Debt limit, 21.4% of the same  $8.610,404.00

Total bonded debt  $11,146,200.00

Exempt-
Park debt  $250,000.00
Sewer debt  375,000.00
Memorial Auditorium debt... _ 100,000.00
Water debt (funded)  780.000.00
Water debt (serial)  3,748,200.00

5,253,200.00

$5,893,000.00

Total sinking funds $1,416.425.83
Less-

Park loan fund... _$250,000.00
Sewer loan fund.._-_ 375,000.00
Water loan fund__ - 673.711.05
 $1,298,711.05

$117,714.78
 $5,775,285.22

Borrowing capacity within debt limit $2,835.118.78

(The total bonded debt includes $5.000 water debt not exempt.)

WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BOND SALE
POSTPONED-AMOUNT OF ISSUE REDUCED.-Williarn Beggs , County
Clerk, states that the sale of $220,000 434% coupon court house equipment
bonds scheduled to have been held on Oct. 9-V. 131, p. 1932-was post-
poned until Oct. 23. Mr. Beggs also reports that the amount of the pro-
posed issue has been reduced to $190,000. Bonds are dated Oct. 1 1930.
Due on July 1 as follows: $5,000 in 1931; $9,000 from 1932 to 1936 incl.,
and $10,000 from 1937 to 1950 incl. Int. is payable semi-annually in Jan.
and July. Bonds will be sold subject to the legal opinion of Bowersock,
Fizzell & Rhodes of Kansas City, Mo., whose approving opinion will be
furnished by the county. A certified check for 2% must accompany each
proposal. Sealed bids for the purchase of the bonds will be received until
2 p. m. on Oct. 23.
YPSILANTI, Washtenaw County, Mich.-BOND SALE.-The

$20,000 434% paving bonds offered on Oct. 6-V. 131, p. 2262-were
awarded to the Ypsilanti Savings Bank at par plus a premium of $220,
equal to 101.10, a basis of about 4.28%. Dated Oct. 16 1930. Due annually
as follows: $1,000 in 1931 and 1932;$2,000 in 1933; $3,000 in 1934: $2,000
from 1935 to 1937 incl.: $3,000 in 1938 and $2,000 in 1939 and 1940. The
following is a list of the bids submitted for the issue, the offer of Braun,
Bosworth & Co., Toledo, being for the issue as 434s, while the other bids
were for 434 % bonds:
Bidder- Premium.

Ypsilanti Savings Bank (purchaser) $220.00
Gray, McFawn & Co., Detroit z183.60
W. L. Slayton & Co., Toledo z158.60
First Detroit Co., Detroit z144.00
Watling, Larchen & Hayes, Detroit z26.00
Stranahan, Harris & Co., Cleveland z74.00
First National Bank, Ypsilanti 20.00
Braun, Bosworth & Co., Toledo 
z Plus attorney's fees. z Plus bond forms and attorney's fees.

x13.00

ZERBE TOWNSHIP SCHOOL DISTRICT (P. 0. Trevorton),
Northumberland County, Pa.-NO OFFERING OF BONDS SCHED-
ULED.-We now learn that the report in our issue of Oct. 4 relative to the
scheduled sale on Oct. 20 of $150,000 434% school bonds-V. 131, 13. 2262-
is erroneous.

CANADA its Provinces andMunicipalities.
BLACK LAKE, Que.-BOND SALE.-The $44,000 53.4 improvement

bonds offered on Sept. 20-V. 131, II. 2103-were awarded to Lagueux &
Darveau, of Montreal, at a price of 97, a basis of about 5.89%. The bonds
are dated Nov. 1 1930 and mature serially in 20 years. Bonds are payable at
Black Lake, Montreal and Quebec. Bids for the issue were as follows:
Bidder- Rate Bid.

Lagueux & Darveau (purchasers)  97.00
Dube, Lablond & Co  96.10
J. E. Laflamme, Ltd  96.02

CALGARY, Alta.-BOND OFFERING.-J. M. Miller, City Clerk, will
receive sealed bids until 12 m. on Oct. 22 for the purchase of the following
issues of 5% bonds aggregating $1,675,000:
$1,500,000 water works reservoir bonds. Due April 1 1970. Int. payable

In April and Oct.
175,000 water works extension bonds. Due June 1 1960. Int. payable

in Jan. and July. Prin. and int. in each case are payable in the cities of
Calgary, Montreal, Toronto, St. John, Halifax, Winnipeg, Regina, Edmon-
ton and Vancouver. Alternative bids are requested for bonds payable in
Canadian funds in the principal city of each of the Dominion Provinces
or in United States funds in N. Y. City. Bidders are asked to state the
price for each issue separately for Calgary payment and delivery. The
bonds are said to be secured by the general credit of the city.

CHARLOTTETOWN, P. E. 1.-BOND SALE.-Wood. Gundy &
Co., of Toronto, recently purchased an issue of $52,500 5% bonds at
a price of 102.25. a basis of about 4.82%. Due in 20 years. Alternative
bids were received for 5 and 434 % bonds, as follows:

--Rate Bid-
Bidder-

Wood, Gundy & Co 
J. M. Robinson & Sons, Ltd 
McLeod, Young, Weir & Co
Dominion Securities Corp 
Eastern Securities Co 
Royal Bank of Canada 
Bank of Commerce 
R. A. Daly & Co 
Johnston & Ward 
A.B. Ames & Co 
Royal Securities Corp
Bank of Nova Scotia 

5
102.25

4

101.31 95.57
101.10 95.77
100.78 94.78
100.75 96.01
100.571 95.273
100.43 95.04
100.29 94.59
100.00 95.93
99.83

95.63
94.89

FORT WILLIAMS, Ont.-BOND SALE.-The Bank of Montreal
recently purchased a total of $167,267.15 5% bonds at a price of 101.88,
a basis of about 4.81%. Due on Oct. 1 as follows: $142.551.50 in 1945;
822,118.40 in 1950 and $2,597.25 in 1955. The following is a list of the
bids submitted for the bonds:
Bidder- Rate Bid.

Bank of Monteal (purchaser) 101.88
Dominion Securities Corp 101.256
A. E. Ames & Co 101.15
Wood, Gundy & Co 101.10
J. L. Graham & Co 101.04
Dyment, Anderson & Co 100.862
Fry, Mills, Spence & Co 100.78
C. H. Burgess & Co 100.17
Bell, Gouinlock & Co 100.62
Gairdner & Co 100.572

HALTON COUNTY (P. 0. Milton), Ont.-BOND OFFERING.-
W. Penton, County Clerk, will receive sealed bids until 12 m. on Oct. 13
for the purchase of $68,500 5% bonds, divided as follows:
$34,500 provincial highway bonds. Due in 20 years.
31,000 county highway bonds. Due in 20 years.
3,000 county highway bonds. Due in 5 years.
HESPELER, Ont.-BOND SALE.-A. E. Ames & Co., of Toronto,

recently purchased an issue of $33,000 5% bonds at a price of 100.21, a
basis of about 4.98%. Of the entire issue, $25

' 
000 bonds mature in 20

instalments and $8,000 mature in 30 instalments. The following is a list of
the proposals received:
Bidder- Rate Bid.

A. E. Arnetq & Co 100.21
R. A. Daly & Co 100.06
0. H. Burgess'& Co  99.82
McLeod, Young, Weir & Co  99.74
J. L. Goad & Co  99.68
Gairdner & Co  99.673
Bell, Gouinlock & Co  99.60
Wood, Gundy & Co  99.52
Dyment, Anderson & Co  99.271
Harris MacKeen & Co  99.26
J. L. Graham & Co  99.193
H. R. Bain & Co  99.41

KINCARDINE, Ont.-LIST OF BIDS.-The following is a list of the
bids received on Sept. 27 for the purchase of the $125.403.21 5% coupon or
registered paving bonds which were awarded to Matthews & Co. of Toronto,
at 100.017. a basis of about 4.99%-V. 131. p.2262.
Bidder- Rate Bid. Bidder- Rate Bid.

:Matthews & Co 100.017 R. A. Daly & Co  99.33
1)ominion Securities Corp- 99.887 A. E. Ames & Co  99.037
:;tewart, Scully & Co  99.86.3 Harris, McKeon & Co  99.02
Bell, Gouinlock & Co  99.63 Dyment, Anderson & Co____ 98.98
:McLeod, Young, Weir & Co- 99.58 H. R. Bain & Co  98.17
Wood, Gundy & Co  99.52 J. L. Graham & Co  98.775
C. H. Burgess & Co  99.34

MEDICINE HAT, Alta.-BOND SALE.-H. J. Noble, City Treasurer.
informs us that the Sinking Fund Commission recently purchased an issue
of $100,000 534% electric light and power bonds at a price of 98, a basis of
about 5.95%. Due $10,000 annually from 1931 to 1940 inclusive.

KITCHENER, Ont.-LIST OF BIDS.-The following is a list of the
bids received on Sept. 25 for the purchase of the various issues of 5 and
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follows:
Bidder-

Fry, Mills, Spence & Co 
R. A. Daly & Co 
Dominion Securities Corp 
A. E. Ames & Co 
Bell, Gouinlock & Co 
Dyment, Anderson & Co_ _
Gairdner & Co 
C. H. Burgess & Co 
H. R. Bain & Co 
J. L. Graham & Co 
Wood, Gundy & Co 
Matthews & Co 
J. L. Goad & Co 

54 % bonds aggregating $175.929.87 which were awarded to A. E. Ames &Co. of Toronto at 101.307, a basis of about 4.89%-V. 131, p. 2262:
Rate Bid.

Bidder-
A. E. Ames & Co 101.307H. R. Bain & Co 101.03Bell, Gouinlock & Co 100.73Weed, Gundy & Co. and Waterloo Bond Co 100.602Hanson Bros 100.591Dyment, Anderson & Co 100.521Dominion Bank 100.51McLeod, Young, Weir & Co 100.47RGriffis. aine & Co 100.38Stewart, Scully Sz Co 100.342R. A. Daly & Co 100.33Bank of Nova Scotia 100.29Gairdner & Co 100.279C. H. Burgess & Co 100.272Fry, Mills, Spence & Co 100.271Dominion Securities Corp 100.08Cochrane, Hay & Co 99.979Harris, McKeon & Co 99.87
LACHINE, QUO.-BOND SALE.-An issue of $148,000 5% bonds hasbeen *Purchased by A. E. Ames & Co. of Toronto at 99.81, a basis of about5.02%. Due serially in 25 years. Bids for the bonds were as follows:Bidder- 

Rate Bid.A. E. Ames & Co 99.81Dominion Securities Corp 99.18Banque Canadienne Nationale 98.875Hanson Bros. & Co 98.757Banque Provinciale 98.75L. G. Beaubien & Co 98.33
MONCTON, N. B.-BOND SALE.-The Dominion Securities Corp.of Toronto recently purchased an issue of $100,000 5% sinking fund bondsat a price of 101.79, a basis of about 4.86%. Due in 20 years. Noticeof the intention of the city to sell these bonds appeared in our issue ofSept. 6-V. 131, p. 1599. The following is a list of the proposals received:

Rate Bid.Dominion Securities Corp 101.79T. M. Bell & Co 101.54Wood, Gundy & Co., Eastern Securities Co 101.50Gairdner & Co., Royal Bank 101.379Dyment , Anderson & Co 101.08Fry, Mills, Spence & Co 100.931
MONTREAL (Catholic School Commission of), Que.-ADDI-TIONAL INFORMATION.-In connection with the notice of the proposedsale on Oct. 14 of $500,000 44 or 5% school bonds-V. 131, p. 2103-wequote the official advertisement regarding the offering as follows:"Public notice is hereby given that sealed tenders addressed to Mr.Victor Dohe, General Chairman of the Montreal Catholic School Commis-sion, at his office in Montreal. No. 117 St. Catherine St. West, will be re-ceived until 3 o'clock, Tuesday, 14th of October 1930, for the purchase of$500,000 of bonds of the Montreal Catholic School Commission, bearinginterest at the rate: (a) of 44 % per annum; (b) of 5% per annum, datedthe 1st of November 1930 and redeemable in gold in 30 years the 1st ofNovember 1960, and the capital and interest to be payable in gold at thehead office of La Banque Canadienne Nationale in the cities of Montrealor Quebec, or at the chief office of the Bank of Montreal in the city ofToronto.
"This loan is authorized by the Statute 8 George V., chap. 37 (1918)and amendments. It will serve to redeem an issue of bonds in a likeamount, dated Nov. 1 1920, maturing Nov. 1 1930, and renewable for aperiod such that the total duration of the loan does not exceed 40 years.'The bonds shall be countersigned by the Treasurer of the city of Mon-treal in accordance with the above statutes and with the Statute 54 Vic-toria, chap. 53, article 3 and amendments, governing loans of the saidCommission. The statutes providing for the contersignature of the CityTreasurer are to the effect that the city of Montreal is bound by law toretain in its hands, out of the yearly proceeds of the school taxes in the city.a sufficient sum to pay the interest and provide for the redemption of thesebonds at maturity. Each and every bond bearer shall have the right toclaim payment of capital and interest from the city of Montreal, shouldthe Commission fail.
"The City Treasurer, who has provided for a sinking fund for the re-demption of the issue of Nov. 1 1920 on a basis of 40 years in anticipationof the present renewal for 30 years, will continue to provide for the amortiz-ing of the renewed loan by retaining in his hands, out of the yearly proceedsof the school taxes, a sum sufficient for the final reimbursement of theloan at maturity on Nov. 1 1960."These bonds shall be bilingual and shall be issued in denominations of$100 and-or $500 and-or $1,000 each. The interest shall be payable semi-yearly Nov. land May 1 of each year. Each tender must be accompaniedby an accepted cheque to the order of the Montreal Catholic School Com-mission for an amount equal to 1% of the amount of the loan. The chequeof the tenderer whose offer is accepted shall be returned to him after thecompletion of his contract."
NIAGARA FALLS, Ont.-BOND SALE.-The Dominion SecuritiesCorp. and the Imperial Bank of Canada, jointly, recently purchased$53:8,000 5% coupon (registerable as to principal) school bonds at a priceof 100.718, a basis of about 4.94%. Dated Sept. 1 1930. Due seriallyon Sept. 1 from 1931 to 1960 incl. Principal and semi-annual interestpayable in Canadian coin at the office of the City Treasurer. Couponbonds in denoms. of $1,000 and odd amounts. Legal opinion of Long &Daly of Toronto. The purchasers are re-offering the bonds for publicinvestment as follows: 1931 to 1939 maturities are priced to yield 4.85%;1940 to 1960 maturities are priced to yield 4.80%. The following is a listof the bids submitted for the issue:Bidder-

Dominion Securities Corp. and Imperial Bank of Canada 
Rate Bid.
100.718Wood, Gundy & Co 
100.60McLeod, Young, Weir & Co 100.40Bell, Gouinlock & Co  100.33R. A. Daly & Co. and Fry, Mills, Spence & Co  100.30C. H. Burgess & Co. and Gairdner & Co  100.273A. E. Ames & Co  99.745NORTH BAY, Ont.-BOND SALE.-Gairdner & Co., of Toronto, arereported to have purchased privately various issues of 5 and 54 % bondsaggregating $416,099

fromaa 
price

too rigo incgpire:foa97,i3 5% bonds from1931 to 1950 Inclusive; $.2,325 5% bonds from 193'1 to 1940 inclusive,and $29,061 54 % bonds due from 1931 to 1950 inclusive.
NORTHUMBERLAND and DURHAM (United Counties of), Ont.-BOND SALE.-Fry, Mills, Spence & Co., of Toronto. recently purchasedan issue of $100,000 5% bonds at a price of 100.30, a basis of about 4.92%.The bonds mature in 10 instalments and were sought by 13 bidders, as

Rate Bid
100.30
100.29
100.283
100.278
10..23
100.213
100.177
100.17
100.15
100.097
100.07
99.831
99.60PORT COLBORNE, Ont.-BOND SALE.-The Dominion SecuritiesCorp. and the Imperial Bank of Canada, jointly, recently purchased anIssue of $300,000 5% bonds at a price of 100.30, a basis of about 4.97%•Due in 30 instalments. Bids submitted for the issue were as follows:Bidder- 

Rate Bid.Dominion Securities Corp., Imperial Bank 100.30Wood, Gundy & Co 
100.27Dyment, Anderson St Co., Bell, Goulnlock & Co 100.13McLeod, Young, Weir & Co  99.62Gairdner & Co  99.312J. L. Graham & Co., O. H. Burgess & Co  98.187

POINTE GATINEAU, Que.-BOND OFFERING.-Sealed bids ad-dressed to Y. Fortin, Secretary-Treasurer, will be received until 12 m. onOct. 13 for the purchase of $12,000 % bonds. Dated Oct. 1 1930.Denom. $100. Due serially from 1931 to 1946 incl. Payable at PointsGatineau.

QUEBEC (Roman Catholic Board of School Commissioners of theCity), Que.-BOND SALE.-Hannatord, Birks & Co., and E. H. Rollins& Sons, both of Montreal, jointly, on Oct. 6 were awarded $550,000 couponschool bonds as 44s, at 99.168, a basis of about 4.55%. The bonds aredated Nov. 1 1930 and mature on Nov. 1 1960. Prin. and semi-annualinterest (May and Nov.) payable, at the option of the holder, at BanqueCanadienne Nationale, Quebec or Montreal, or at the main office of theBank of Montreal in Toronto. Denoms. $1,000, $500 and $100. Thenotice of the proposed sale states that a sinking fund will be provided toredeem the issue at maturity and also that the principal and interest will beguaranteed unconditionally by the City of Quebec. Bids were received onthe basis of 44% and 5% bonds.
The following is a complete list of the bids submitted for the bonds:

44% 5%
Bid.-

Bidder- -Rates
104.37

Hannaford, Birks & Co., and IC. H. Rollins & Sons- 99.168Wood, Gundy & Co 98.75 104.02Dominion Securities Corp., and Nesbitt Thomson & Co. 98.58 103.58Banque Canadienne Nationale, La Caisse d'Economie,Hanson Bros., and Rene T. Le Clerc & Co 98.537 102.36Fry, Mills, Spence & Co., National City Co., and Bankof Montreal   98.339 104.82A. E. Ames & Co., and Royal Bank 98.279 104.02L. G. Beaubien & Co 98.27Bank of Nova Scotia, and R. A. Daly & Co 98.114 104.09Mead & Co., and 0. H. Burgess & Co 98.14 104.14Gairdner & Co 98.272 105.172Sward, Gelinas & Co., and Credit Anglo-Francais, Ltd. 98.04 102.77McLeod, Young, Weir & Co 97.81 104.15Drury & Co 
97.37 103.Bell, Gouinlock & Co 96.63Geoffrion & Co., Banque Provinciale, Bank of Montreal,and National City Co __ 98.339

SAINTE-AGATHE-DES-MONTS, Que.-BOND SALE.-The $35,000540 coupon bonds offered on Sept. 29-V. 131, p. 2104-were awardedto Hanson Bros., of Montreal, at 100.557, a basis of about 5.4470. Thebonds are dated Sept 1 1930 and mature serially in 25 years. Payableat Sainte-Agathe-Des-Monts and Montreal. The following is a list ofthe bids received:
Bidder- Rate Bid.Hanson Bros. (purchasers)  100.557Credit Anglo-Francais, Ltd   99.76L. G. Beaubien & Co  99.35J. E. Leflamme, Ltd  99.10Banque Provinciale du Canada  100.00C. H. Burgess & Co  100.00
ST. JOHN (City and County of), N. B.-BOND SALE.-TheDominion Securities Corp. of Toronto, recently purchased an issue of$151,800 5% improvement bonds at a price of 103.28, a basis of about4.81%. Due on July 2 as follows: $51,800 in 1960 and $100,000 in 1970.The following is a list of the bids submitted for the issue:Bidder-Rate Bid.

Dominion Securities Con*__- -103.28Wood, Gundy & Co., Eastern
Securities Co-  103.000. H. Burgess & Co 102.67T. M. Bell & Co., McLeod,
Young, Weir & Co 102.59

Bidder- Rate Bid.Bank of Montreal 102.58J. M. Robinson & Co 102.57W. C. Pittleld & Co 102.17Fry, Mills, Spence & Co 102.00

SASKATCHEWAN, Province of.-BOND SALE.-A syndicate com-posed of the Dominion Securities Corp., Wood, Gundy & Co., A. E.Ames & Co.. the Royal Bank of Canada, and the Canadian Bank of Com-merce, all of Canada, recently purchased $2,000.000 44% improvementbonds at 99.417, a basis of about 4.54%. Due in 25 years. Principaland semi-annual interest (March and Sept.) payable in the cities of St.John, Montreal, Toronto, Winnipeg, Regina and Vancouver, or at theholder's option at the agency of the Royal Bank of Canada in New YorkCity. The bonds are said to be direct obligations of the Province andto be payable, principal and interest, from the consolidated revenue fund.They are being offered for public investment at 100 and accrued interest,to yield 4.50%.
The following is a list of the bids reported to have been submitted forthe issue:
Syndicate- 

Rate Bid.Dominion Securities Corp.; Wood, Gundy & Co.: A. E. Ames & Co.;Royal Bank of Canada, and the Canadian Bank of Commerce(successful group) 
99.417Fry, Mills, Spence & Co.; Bell, Gouinlock & Co. and McLeod.Young, Weir & Co 
99.08Bancamerica-Blair Corp.; R. A. Daly & Co.; Kountze Bros. andMatthews & Co 
98.54

SASKATCHEWAN SCHOOL DISTRICTS, Sask.-BONDS RE-PORTED SOLD.-The Local Government Board during the period fromSept. 6 to the 20th reported'the sale of the following bond issues, accord-ing to the Sept. 26 issue of the "Monetary Times" of Toronto-School Districts: Queen's Park, $3,000 5% 15 years, to F. Joyce, StarCity; Ararat Springs, $1.500 % 10 years, to Houston, Willoughby &Co.; Lemberg, $5,800 6% 15 years, to K. S. Blair, Regina: Greenside,$4,000 6% 10 years, to Regina Public School Sinking Fund: Venn, $3,50064% 10 years, to G. Moorhouse & Co.: Shyloh, $2,300 64% 10 years,to G. Moorhouse & Co.: Victory. $2,900 6% 15-years, to Regina PublicSchool Sinking Fund; Riverlot, $3,600 6% 15-years, to M. Bourdois,Penticton.
Village of Turtleford. $3 000 64 % 15-years, to H. M. Turner & Co.
WINDSOR, Ont.-BOND SALE.-The following issues of 5% bondsaggregating $1,308,899.16 offered on Oct. 6-V. 131, p. 2262-were awardedto Wood, Gundy & Co., of Toronto, at 101.34, a basis of about 4.82%:$574,632.76 local improvement bonds. Dated Dec. 1 1929. Due in 10annual installments.

400,000.00 public school bonds. Dated Nob. 1 1930. Due in 30 annualinstallments.
254,266.40 technical school bonds. Dated Nov. 1 1930. Due in 20annual installments.
60,000.00 Jackson Park development bonds. Dated Nov. I 1930. Duein 30 annual installments.
20,000.00 signal system bonds. Dated Dec. 1 1930. Due in 10 annualInstallments.
All of the above bonds and the semi-annual interest thereon will bepayable at Windsor.
Bidder-Thefolowing is an official list of the bids submitted for the issues:

Ra10tel 
Bid.Wood, Gundy & Co 

BajnokintolfyNova Scotia, Matthews & Co., and R. A. Daly & Co.. 100.778McLeod, Young, Weir & Co., Bell Gouinlock & Co., and DymentAnderson & Co.. Jointly 100.60Canadian Bank of Commerce  100.54Gairdner & Co., 0. H. Burgess & Co., and Griffis, Raine &Co., jointly 
The Dominion Securities 

Corp100.405  100.079
WINNIPEG, Man.-LIST OF BIDS.-In connection with the sale onSept. 25 of $3,600,000 44% bonds to a syndicate composed of the Domin-ion Securities Corp., Bank of Montreal, and A. E. Ames & Co., at 98.278,wa erbBaseiddt ,7-ofivaebdout 4.61%-V. 131, p. 2262-we learn that the following bids

Rate Bid.Dominion Securities Corp.: Bank of Montreal, & A. E. Ames & Co__ 98.278Bell, Goulnlock & Co.; Fry, Mills, Spence & Co., and McLeod,Young, Weir & Co  98.18Wood, Gundy & Co.; Chase Securities Corp., and Royal Bank_ - 98.177R. A. Daly & Co.; Bank of Nova Scotia: James Richardson & Sons,E. Rollins Rolli & Sons. and Matthews & Co National City Co   
9966:358789
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inancial iforeign

CHARTERED 1853

United States Trust Company of New York
45-47 WALL STREET

July 1, 1930

Capital, . . $2,000,000.00

Surplus and Undivided Profits, . $27,000,665.02

This Company acts as Executor, Administrator, Trustee, Guardi
an,

mittee, Court Depositary and in all other recognized trust capa
cities.

EDWARD W. SHELDON, Chairman of the Board

WILLIAM M. KINGSLEY, President

WILLIAMSON PELL, 1st Vice-President

FREDERIC W. ROBBERT, V.-Pres. & Comp.

WILFRED J. WORCESTER, V.-Pres. & Secy.

THOMAS H. WILSON, Vice-President

ALTON S. KEELER, Vice-President
ROBERT S. OSBORNE, Asst. Vice-President
WILLIAM C. LEE, Asst. Vice-President
HENRY B. HENZE, Asst. Vice-President

FRANK LYMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD
EDWARD W. SHELDON
ARTHUR CURTISS JAMES

Corn-

CARL 0. SAYWARD, Asst. Vice-President
STUART L. HOLLISTER, Asst. Comptroller
LLOYD A. WAUGH, Asst. Comptroller
HENRY L. SM1THERS, Asst. Secretary
ELBERT B. KNOWLES, Asst. Secretary
ALBERT G. ATWELL, Asst. Secretary
HENRY E. SCHAPER, Asst. Secretary
HARRY M. MANSELL, Asst. Secretary
GEORGE. F. LEE, Asst. Secretary
GEORGE A1ERRITT, Asst. Secretary

TRUSTEES

WILLIAM M. KINGSLEY
CORNELIUS N. BLISS
WILLIAM VINCENT ASTOR
JOHN SLOANE
FRANK L. POLK

THATCHER M. BROWN
WILLIAMSON PELL
LEWIS CASS LEDYARD, JR.
GEORGE F. BAKER. JR.
WILSON M. POWELL

iforeIgn

NATIONAL BANK OF INDIA, LIMITED
• xnkers to the Government in Kenya Colony

and Uganda

d Office: 26, Bishopsgate, London, E.C.

anches in India, Burma, Ceylon, Kenya
Colony and Aden and Zanzibar

Subscribed Capital £4,000,000
Paid-up Capital £2,000,000
Reserve Fund £3,000,000

e Bank conducts every description of banking
and exchange business.

Trusteeships and Executorships also
undertaken.

Hong Kong & Shanghai
BANKING CORPORATION

Incorporated in the Colony of IIongkong. The
liability of members is limited to the extent and
In manner prescribed by Ordinance No. 6 of 1929
of the Colony.
Authorized Capital (Hongkong Currency) 11350.000,000

Paid Up Capital (Hongkong Currency)._11320,000,000
Reserve Fund In Sterling  £13,500,000
Reserve Fund in Silver (Hongkong Cur-
rency)  1139,500,000

Reserve Liability of Proprietors (Hong-
kong Currency) 11320.000,000

C. DE C. HUGHES, Agent

72 WALL STREET, NEW YORK

THE

COMMERCIAL BANK OF SCOTLAND, Ltd
Established 1810.

Subscribed Capital E7,500,000

Paid-up Capital  2,250,000

Reserve Fund  2,800,000

Deposits (31st Oct. 1929) 35,228,897

Head Office: 14 George Street, Edinburgh

Alex. Robb, Gen. Mgr., Magnus Irvine, Secretary

London City Office, 62 Lombard St., E.C. 3

Kingsway Branch, Imperial House, Kingsway

Glasgow: Chief Off ice,113 Buchanan Street

Princes St. Office, 118 Princes St. Ed
inburgh

337 Branches & Sub-Offices throug
hout Scotland

Executry and Trust business undertaken

New York Agents:
Irving Trust Company

English, Scottish and Australian Bank, Ltd.

Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors

Reserve Fund 
Remittances made by Telegraphic Transfer.

Bills Negotiated or forwarded for 
Collection.

Banking and Exchange business
 of every de-

scription transacted with Australia
.

E. M. JANION, Manager.

Head Office, 5 Gracechurch St., 
London, E.C.

and 457 Branches 8, Agencie
s in Australia.

£5,000,000
£3,000,000
.0,000,000
23.080,000

The Mercantile Bank of India, Ltd.
Head Office

15 Gracechurch St., London, E. 
C. 3

Capital Authorized 
£3.000,000

Capital Paid Up 
£1,050,000

Reserve Fund & Undivided Profits- 
£1.648,506

Branches in India, Burmah, Ceylon, Straits 
Settle-

ments, Federated Malay States, Siam, C
hina and

Mauritius and Dutch East Indies. N
ew York

Correspondents. Bank of Montreal, 64 Wall St.

NATIONAL BANK OF NEW ZEALAND, Ltd.
Iiend ()Mee. 8 Mn,r,,nte. I Idla, E.C.

Authorized and Subscribed
Capital £6,000,000
Paid-up Capital £2,000,000
Reserve Funds and
Undivided Profits 2,174,171

£4,174,171
The Bank receives Deposits at rates which

may be ascertained on application and con-
ducts every description of Banking business
connected with New Zealand.

Arthur Willis, Manager.

LINCOLN MENNY OPPENHEIMER
Bankers

Frankfort o. M., Germany

Cable Address "Openhym"

Execute orders for purchase
and sale of Stocks and Bonds

Foreign Exchange Letters of Credit

Ernst Wertheimber & Co.
BANKERS

Frankfort o. M., Germany

Cable Address: Ernstbank

Execution of all Stock Exchange Orders

Specialists in German City Bonds

Security Dealers of North America
Strong—Rugged—Dependable

HERBERT D. SEIBERT & CO.
Publishers

126 Front St., Near Wall, New York City

inancial

SECURITIES ENGRAVED

For Listing on All Stock Exchanges

COLUMBIAN BANK NOTE COMPANY
G2. WALL STREET 5005. ASHLAND ELPD.

NEW YORK CHICAGO

ORANCPES IN PRINCIPAL. CITIES

OTTOMAN BANK
CAPITAL . . . . £10,000,000
PAID-UP CAPITAL : £5,000,000
RESERVE . . . . . £1,250,000

NEAR EAST: Constantinople, Egypt, Pales-
tine, Cyprus, Persia, Syria, Salonika/
Smyrna, Tunis, Mesopotamia (in ali
about 80 Branches).

LONDON: 26 Throgmorton Street, E. C. 2.
PARIS: 7 Rue Meyerbeer
MANCHESTER: 56-60 Cross Street.
MARSEILLES: 41-43 Rue Grignan.

Banque Nationale de Credit
Capital frs. 318,750,000

Surplus frs. 200,000,000

Deposits frs. 5,129,431,000

Head Office

PARIS

723 Branches in France

GENERAL BANKING BUSINESS

Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817)
($5= El )

Paid-up Capital 837,500,000

Reserve Fund  29,500,000

Reserve Liability of Proprietors  37.500,000
3104,500,000

Aggregate Assets 30th Sept., 1928_5444,912,925

A. C. DAVIDSON, General Manager.

535 BRANCHES and AGENCIES in the
Australian States, New Zealand, Fiji, Papua

(Mandated Territory of New Guinea), and 
Lon-

don. The Bank transacts every description of

Australasian Banking Business. Wool and other

Produce Credits arranged.
Head Office London Office

George Street, 29 TF1READNEEDLE

SYDNEY STREET, E. C. 2.

Agents: Standard Bank of South Africa, Ltd.
New York.

The National City Bank of New York
Head Office: 55 WALL ST.. N5w YORE. U.H.A

Capital, Surplus and Un-
divided Profits  $242,400,000

Deposits, March 3 1,471,500,000

Resources Over 2,000,000,000

LONDON
ARGENTINA
DELOIUM
BRAZIL
CHILE
CHINA
COLOMBIA
PERU

BRANCHES
CUBA PORTO RICO
DOMINICAN REPUBLIC Or
REPUBLIC PANAMA

INDIA STRAITS
ITALY SETTLEMENTS
JAPAN 'URUGUAY
MEXICO VENF.ZUELA
PHILIPPINE ISLANDS

The International Banking Corporation
Head Office-5,5 Wall St.. Now York, 17. . A

BRANCHES
LONDON MADRID
SAN FRANCISCO BARCELONA
And Representatives in Chinese Branches

Royal Bank of Scotland
Incorporated by Royal Charter 1727

Capital (fully paid) $12,500,000

Reserve Fund $14,551,600

Deposits $231,175,645

($5 to LI)

Over

200 Years of Commercial Banking

Terms for the opening of Accounts furnished on
Application

CHIEF FOREIGN DEPARTMENT
3 Bishopagate, London, England

HEAD OFFICE EDINBURGH

General Manager, Sir A. A. Wright, IC.B.E.H.b.

Total number of offices, 240.
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