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Corporation Securities Market
Grand Trunk Railway Borrows Twenty-Five Millions ini New York-Whole Issue Subscribed Within

One Hour--Massey- Harris' Company Also Sells Securities in the United States-Two Other Cana-

dian Corporations Making Loans-Trend of Stock Prices Irregular-Soine Issues Retrieve Losses

AN irregular stock market was in evidence ut the close ofAthe New York exchange on October 6. Industrial is-

sues, which had previously sona strengthening tendency,
developed a reactionary movement, while railroad stocks
were lower. Strength in somne issues, however, prevexited
*iiy serions developreent. While business is in the course of
r.adjuatment, it is only natural for the stock market to be
irregular, such us it has been for the past few weeks. The
decrease of 2- per cent. in the. reserve ratio of the New York
Reserve Bank Iast week is an indication of conditions pre-
vailing. The deerease is accounted for by the needs and
demands o! interlor banks and by October 1 settlemfents.
It110I centres, as is quite natural ut titis time of the year,
are drawing heavily on New York and otiier reserve centres
for credits in connection with the crop financdi. In addi-
tion, manufucturing centres are taxed to meet the needs of
borrowers whose inventories ar affeeted by the current price

chase bonds offered in the open market at prices up to puir
and interest.

The syndicate offering the issue is heuded by Wm. A.
Reud and Co., and is comprised of the Guaranty TruIst Co.,
the National City Co., the Bunkers' Trust Co., Lee, Higgin-
son and Co., and Blair and Co., ail o! Nsw York, and the
Continental and Commercial Trust and Savings Bank of
Chiicago.

Massey-Harris Offering

Another piece o! financiug of considerable importance
is ulso bsing complstsd in New York. Wîn. A. Rsad and
Co. aunounce the <iffering of $4,000,000 8 per cent. slnldng
fund gold debenture bonds, dated October 15, 1920, and mat-.
Uring October 15, 19:30, o! the Massey-llarris Go., at par
and intersst. The bonds are a joint obligation of the Masssy-
Harris Co., Ltd., Canada, and the Massey-Hlarris Hurvester
Go. Inc., of the United States.

The business carried on by the Massey-Harris Co., Ltd.,
was estab>lished in 1847 and the company is now the largest
manufacturer of agkriculturai implements in the British
empire. The company operates throughout Canada, and has
large business ln Great l3ritain, Australia and. other parts
of the British empire, and ln Europe, South America
and Africa. The business of the Massey-Harris llarvester
Co., the United States subsldiary, was establlshed in 1850.

It is uuderstood that the whole amount raised by the
sale of the bond issue will be required for extension of the
Amerîcan subsidiary at Batavia, N.Y.
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