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The Financial Situation.

The railroad situation is again demanding atten-
tion. The Inter-State Commerce Commission is ex-
tending its activities and in a way to furnish
occasion for real concern. Early in the week there
came an encouraging bit of news in the announce-
ment that the Commission had at last authorized
ing Chesapeake & Ohio Ry. to acquire a controlling
interest in the Pere Marquette. The Commission
granted authority to the Chesapeake & Ohio to pur-
chase a block of 174,900 shares of Pere Marquette
common stock from the New York, Chicago & St.
Louis, or Nickel Plate, at $133.33 per share, and
indicated that it would place no obstacle in the way
of the acquisition of additional shares to give the
Chesapeake & Ohio an absolute majority interest in
the Pere Marquette.

Most important of all the Commission gave per-
mission to the Chesapeake & Ohio to finance the
acquisition of the Pere Marquette by issuing addi-
tional C. & O. stock to the shareholders of the latter
at $100 a share. At a previous hearing the Commis-
sion would authorize the additional stock only on
condition that it be sold for not less than $150 a
share. Itnow permits the offering of the new stock
at $100, or par.

All this was hailed as a step in the right direction
and as indicating a change of policy on the part of
the Commission which would facilitate the mergers
and consolidations so urgently needed in the inter-
est of the public and of the railroads alike. Taking
this view, response came on the Stock Exchange in a
moderate rise in the railroad stocks at a time when
the general stock market was displaying a hesitating
attitude or actually tending lower. On Wednesday,
however, there came an announcement of a wholly
different character, completely changing the aspect
of things again, The announcement now was that a
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formal complaint had been filed against the South-
ern Railway Company, charging it with violation of
the Clayton Anti-Trust Law in two particulars, one
the acquisition of the stock and bonds of the Mobile

0s.
675 | and Ohio RR. and the other the acquisition of the

stock of the New Orleans & Northeastern RR. If
the two roads referred to were recent acquisitions,
there might be no cause for complaint, for appar-
ently the Transportation Act of 1920 gives broad
powers to the Commission for passing on acts of that
kind, but the acquisitions for which the Southern
Railway is now to be called to account long antedate
the Transportation Act of 1920 and hence ought as a
matter of right and jusctice to be looked upon as res
adjudicata.

It would at least seem open to question whether
the Commission can claim jurisdiction in a case that
deals with matters that occurred long before the
passage of the Transportation Act. We believe it
has never before been contended that the new powers
granted the Commission were retroactive. But even
if they were it would still be, it seems to us, a ques-
tion of policy whether it is wise to entertain com-
plaints with reference to acts free from taint, dating
into the past and to which no objection was raised
at the time and which has been acquiesced in by
everybody for over a quarter of a century since then.

The acquisition of the Mobile & Ohio harks back
28 years, to 1901, and the acquisition of the New
Orleans & Northeastern dates back 13 years to 1916.
Such acts cannot be considered as on a par with
the steps taken by the Commission, also quite re-
centy, in informally notifying the Pennsylvania RR.
that disposal of its holdings in the Lehigh Valley
and Wabash Railways would be desirable. The lat-
ter are new acts and it is quite possible that they
involve violation of the provisions of the Clayton
Act and also that they come within the province of
the Commission and would in any event be subject
to its approval and could not be regarded as legal
without it. Furthermore, as under the Transporta-
tion Act the Commerce Commission is charged with
the duty of dividing up the railroad mileage of the
country into a well-conceived number of systems, it
might well be that steps like those taken by the
Pennsylvania might very seriously interfere with
the carrying out of the plans of the Commissions.

There is the further question whether there is any
real merit in the complaint filed against the South-
ern Railway. The City of Mobile seems to be the
complainant and it must, of course, be regarded as
acting in absolute good faith in the matter. But
that should not be allowed to obscure the fact that
stock market activities in Mobile & Ohio stock have
been in progress for a long time and that the sue-
cess of these speculative moves is entirely predi-
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cated on action like that just taken before the Com-
mission. Over a year ago some sensational state-
ments were given out by those engaged in promoting
the rise in the stock. We were told that “The un-
scrambling of an old railroad merger was forecast
in the recent spectacular rise of 45 points in one of
the most sedate and conservative of guaranteed
stocks—Mobile & Ohio 49 trust certificates guar-
anteed by the Southern Railway.” Catch line head-
ings were added to increase the sensational effect.
Some of these read like this: “Likely to Lose Mobile
& Ohio,” “System’s Valuable Subsidiary May Be
Separated from Main Line by Court Action,”
“Shares Advance 60 Points.” This prompted a reply
from Fairfax Harrison, the President of the South-
ern Ry, which is well worth reprinting at the pres-
ent juncture. We therefore reproduce here as fol-
lows.

“In view of the publicity of the last few days, con-
sisting of various rumors of alleged impending de-
velopments, all of which seems to have been intended
to support a speculative movement in the market
price of Southern Railway Co.-Mobile and Ohio
Stock Trust Certificates, Southern Railway Co. de-
sires to state some of the facts of the situation for
the benefit of all concerned.

“The Mobile and Ohio stock was acquired by the
Southern in 1901 as the result of a public offering to
exchange its 49 stock trust certificates for the
stock. There was a ready response from the Mobile
and Ohio stockholders to this offer, which was so
obviously to their advantage, for after 50 years of
operation the Mobile and Ohio RR. Co. had then
distributed to its stockholders no more than a single
dividend of 1% in 1898. The offer of the Southern
was, therefore, virtually to give the Mobile & Ohio

stockholders something for nothing.

“The Southern did this not as an act of philan-
thropy, but as a long pull investment in the future
of the Mobile & Ohio RR. The Southern held this
investment for more than 20 years before it realized

a cent of profit. Meanwhile the earnings of the
Mobile & Ohio might have justified higher dividends
than were actually paid, but the Southern refrained
from draining the Company’s treasury.

“On the contrary it has since 1901 reinvested in
betterments on the Mobile & Ohio more than $11,-
000,000 of income which might have been paid to
the Southern in dividends, thereby making the Mo-
bile & Ohio the efficient transportation machine it
now is, capable of performing the public service
expected of it.

“The Mobile & Ohio is not an integral part of the
Southern Railway System and the Southern has no
plan involving the consolidation of the two com-
panies. It does expect to continue to perform the
contract obligation imposed upon it by the stock
trust certificates, as it has done during all the lean
years through which it has carried the bag, and it
also expects to resist to the uttermost any selfish
attempt to repudiate the contract on which its rights
have vested.”

What Mr. Harrison here says deserves very care-
ful consideration and explains the Southern Rail-
way’s connection with the Mobile & Ohio. As far
as the New Orleans & Northeastern is concerned it
would seem to be an integral part of the Southern
Railway System, since the Southern is absolutely
dependent upon it as an outlet to New Orleans. Nor
would there appear to be any ground for the sugges-
tion or allegation that Southern Railway control
involves suppression of competition.

In the last analysis, however, the point of chief
objection to the present action against the Southern
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Railway lies in the fact that it undertakes to open
up things long since settled and believed to have
been settled in the common interest and for the
common good. The Southern Railway is one of the
best managed properties in the country and those in
charge of it have from the first shown the utmost
consideration for the common weal and have taken
unusual pains to impress upon the stockholders that
that is the best policy to pursue.

If the Commerce Commission can now step in and
strip it of some of its important possessions it can
do the same thing in the case of every other railroad
system in the country. In other words, it can rip
apart all the big railroad systems, deciding what
should form part of each and what should not. And
to what would this lead? Would it not involve gen-
eral havoc and destruction, just the reverse of what
was contemplated in the putting of the Transporta-
tion Act upon the statute book. More than that; it
would be a violation of both the spirit and the letter
of the Transportation Act. The Commission should
attempt only constructive work in the carrying out
of the provisions of the Act and thereby fulfill its
main purpose.

Some things ought to be definitely closed and def-
initely precluded from being reopened. For in-
stance, the Baltimore & Ohio in its merger scheme
of a few weeks ago asked that the Chicago, Indian-
apolis & Louisville Ry. or Monon Road, be turned
over to it. But this road is jointly leased to the South-
ern Railway and the Louisville & Nashville and
forms the outlet of both to Chicago. Naturally,
both object and have a right to object. The real
truth is they ought not to be called upon to defend
possessions of that kind. The Commission ought to
make it plain once and for all that it will not enter-
tain propositions for disrupting existing systems.

The Federal Reserve statements this week are of a
more reassuring character than any that have ap-
peared for a long time past. In the first place,
brokers’ loans show a large further contraction.
The reduction this week amounts to $135,000,000,
and it follows a decrease of $87,000,000 the previous
week and of $144,000,000 the week preceding,
making $366,000,000 for the three weeks combined.
This is a very substantial sum, even if the totals of
these brokers’ loans still remain unduly large. The
shrinkage now is at all events a step in the right
direction. It were to be wished that the outside
loans—that is, those “for account of others”’—con-
tributed in some important degree to the contraction
recorded, but such is not the case. These loans for ac-
count of others by the reporting member banks of New
York City have decreased the past week only $7,000,-
000, which is in addition to $9,000,000 decrease the
previous week and $36,000,000 decrease for the week
preceding. In other words, out of the total decrease
of $366,000,000 in brokers’ loans for the three weeks,
only $52,000,000 decrease has been in these out-
side loans.

The decrease in the loans for account of out-of-
town banks has also been relatively slight the past
week, though it was more substantial in previous
weeks, the decrease this week having been only
$21,000,000. The New York Clearing House has
this week made a slight change in the service charge
for handling these loans for account’ of the out-of-
town banks, though it would appear to be too small
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a change to count for much. Previously the service
charge was 5% of the amount of the interest col-
lected. Now it is made 14 of 19} of the principal of
the loan. The change corresponds to that made in
the loans for account of others on Sept. 1 last.

Newspaper discussions tell us that when the call
loan rate is below 109, the new method is more
costly to the lending bank, while above 109, it is
less costly. Being only 14 of 19, per annum, it will
readily be seen that it is too inconsequential to count
for much. It might even be called picayunish.
It has proved ineffective to accomplish anything in
the case of the outside lenders and will doubtless
prove equally ineffective as regards the out-of-town
banks. It had also been reported that a minimum
of $100,000 would be fixed as a unit for any single
loan to be handled for any out-of-town bank, but no
action along that line was taken.

The biggest reduction the past week has been in
the loans made by the reporting member banks for
their own account. Here the decrease for the week
has been $106,000,000. Joining this week’s decrease
with the decreases for the two previous weeks it is
found that for three weeks combined the reduction
in the loans for own account has been $176,000,000,
that in the loans for account of the out-of-town banks
$137,000,000 and that in the loans for account of
others $52,000,000. The grand total of all the loans
in the three different categories still stands at $5,-
427,000,000 April 10 1929 against $3,994,000,000
on April 11 1928.

The contraction in brokers, loans has also been
attended this time by diminished borrowing on the
part of the member Banks.at the Reserve institu-
tions. This appears from the fact that discount
holdings of the 12 Reserve institutions were reduced
during the week in amount of $66,320,000—that is,
from $1,029,852,000 to $963,532,000. The 12 Re-
serve Banks have also still further reduced their
holdings of acceptances purchased in the open
market, the amount of these having declined from
$174,703,000 April 3 to $157,317,000 April 10.
Holdings of U. S. Government Securities have also
been slightly further reduced. The result, alto-
gether, is that the total of the bill and security
holdings for the present week (April 10) is only
$1,293,783,000 against $1,380,458,000 last week.

The amount of these bill and security holdings
which reflects the extent of Reserve credit in use,
at $1,293,783,000 is actually less than on April 11
last year when the amount was $1,359,280,000.
Nevertheless member bank borrowing is still very
greatly in excess of a year ago, the amount at $963 -
532,000 for April 10 1929 comparing with $618,-
679,000 on April 11 1928. The reduction in the grand
total of bill and security holdings has been brought
about through the selling of acceptances and of
U. S. Government Securities. Acceptances this
week as already stated, are down to $157,317,000; a
year ago on April 11 1925 the amount was $361,-
595,000; holdings of U. S. Government securities
now are only $166,089,000, while a year ago the
amount was $378,016,000.

Large Government deposits have been an im-
portant factor in holding down member bank bor-
rowings in recent weeks. As against only $6,000,000
on Mar. 13, these Government deposits rose to
$305,000,000 on Mar. 20. On Mar. 27 the amount
was still the same. On April 3 the amount was only
slightly lower at $289,000,000 and it does not ap-
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pear that they have been drawn down very much
further the present week, though the figures will not
be available until Monday of next week.

The stock market this week has been rather dull
with the volume of business greatly reduced. Prices
have zigzagged a great deal, being weak and strong
by turns. The greatest activity has been in the
specialties, some of which have been briskly bid up
at a time when other specialties lacking pool sup-
port, were moving sharply downward. Taking the
market as a whole, it was under pressure the early
part of the week, during which some considerable
general declines in prices occurred, and developed
strength the latter part of the week, particularly on
Thursday and Friday. Through concerted effort
it appeared easier to advance prices than to pull them
down. A special weakening influence on Monday
was the United States Supreme Court decision
against the Interborough Co. on the question of the
five-cent fare. On rather light transactions the mar-
ket in the morning had evinced a moderately declin-
ing tendency. The Supreme Court decision led to a
big break in Interborough stock, and also to consider-
able declines in other City traction properties, and
the collapse in this portion of the list carried the
whole market down.

Interborough stock which had closed at 5014 on
Saturday sold as low as 30 in the break en Monday.
Brooklyn-Manhattan, which had closed on Saturday
at 75, slid down to 66, and Third Avenue stock,
which had closed at 3314 fell to 24. Call money on
the Stock Exchange did mot vary from 7% all day.
On Tuesday, however, after renewals had been ef-
fected at 7%, the rate advanced to 10% ; this had a
further weakening effect on that day. On Wednes-
day, with the rate for renewals up to 8% and with
10% charged again for new loans, stocks manifested
an improving tendency and somewhat of a rally
occurred. The improvement became more pro-
nounced on Thursday with the call loan rate main-
tained unchanged at 9% throughout the day. Pretty
general advances were established all through the
list on Friday. The money situation now became a
strengthening influence, first, because the Federal
Reserve statement issued Thursday showed a fur-
ther contraction in brokers’ loans in the amount of
$135,000,000, and secondly, because call loans, after
renewing at 9%, dropped to 7%. The further ad-
vance in stock prices was not, however, fully re-
tained, some reaction occurring at the close on talk
of possible adverse legislation at the meeting of
Congress in extra session the coming week. Sales
on the Stock Exchange at the half-day session last
Saturday were 1,615,090 shares; on Monday the
transactions aggregated 2,719,880 shares; on Tues-
day 3,629,390 shares; on Wednesday 3,281,900
shares; on Thursday 3,101,830 shares, and on Friday
3,405,420 shares. In the Curb Market the sales were
612,800 shares on Saturday; 820,700 shares on Mon-
day; 1,041,100 shares on Tuesday; 950,500 shares on
Wednesday ; 986,600 shares on Thursday and 920,100
shares on Friday.

As compared with Friday of last week, closing
prices yesterday are irregularly changed with not a
few showing declines, but also a considerable num-
ber registering gains, the last being general spe-
cialties. American Express closed yesterday at 345
against 35974 on Friday of last week; Adams Ex-
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press closed at 646 against 669 on Friday of last
week. In the chemical group, Allied Chemical &
Dye closed yesterday at 27634 against 27014 on F'ri-
day of last week ; Commercial Solvents closed at 293
against 2951%; Davison Chemical at 5614 against
5514 ; Union Carbide at 21874 against 217; and E. I.
du Pont de Nemours at 181 against 178. Radio
Corporation closed yesterday at 9614 against 100 on
Friday of last week, and Int. Tel. & Tel. closed at 245
against 260%%; General Electric closed at 23414
against 230; Amer. Tel. & Tel. at 2197 against 220;
National Cash Register at 12514 against 130145 ;
Montgomery Ward & Co. at 11754 against 11554
Wright Aeronautic at 240 against 25014 bid; Sears,
Roebuck & Co. at 14614 against 14414 ; International
Nickel at 4734 against 4854; A. M. Byers at 15614
against 1577 ; American & Foreign Power at 9414
against 9074 ; Brooklyn Union Gas at 17314 against
174 bid ; Consol. Gas of N. Y. at 10414 against 10334 ;
Columbia Gas & Elec. at 140 against 13814 ; Public
Service Corporation of N. J. at 7934 against 791%;
American Can at 13334 against 12614; Timken
Roller Bearing at 8114 against 79; Warner Bros.
Pictures at 1045 against 104; Mack Trucks at 104
against 99; Yellow Truck & Coach at 47 against
4114 ; National Dairy Products at 128 against 12334;
Western Union Tel. at 19514 against 196; Westing-
house Electric & Mfg. at 14874 against 148; Johns-
Mansville at 181 against 168; National Bellas Hess
at 53 against 56; Associated Dry Goods at 533
against 541/ ; Commonwealth Power at 12914 against
12873 ; Lambert Co. at 141 against 143; Texas Gulf
Sulphur at 82 against 7914; Kolster Radio at 42
against 513/,

In the copper stocks the feature has been the drop
in the price of the metal from 24 cents to about 19
cents. This, of course, has been a weakening influ-
ence. Anaconda Copper closed yesterday at 14254
against 147% on Friday of last week; Kennecott
Copper at 841/ against 87; Greene-Cananea at 1631/
against 1643/ ; Calumet & Hecla at 48 against 5114 ;
Andes Copper at 5314 against 53%; Chile Copper
bid 101 against 110; Inspiration Copper at 52145
against 5274 Calumet & Arizona at 126 against 128;
Granby Consol. Copper at 92 against 961/ ; Ameri-
can Smelting & Ref. at 103 against 1061%; U. 8.
Smelting Rfg. & Min. at 6114 against 64.

The oil shares have not been weak notwithstand-
ing the lack of progress in carrying out the plan for
oil restriction. Atlantic Refining closed yesterday
at 579 against 571 on Friday of last week ; Phillips
Petroleum at 4194 against 411/ ; Texas Corp. at 653/
against 6415; Richfield Oil at 43 against 4314;
Marland Oil at 4145 against 4054 ; Standard Oil of
N. J. at 59 against 5654 ; Standard Oil of N. Y. at
431/ against 4254 ; Pure Oil at 2614 against 2514,

The steel stocks have again been very strong on
the extraordinarily favorable condition of the steel
trade. U. 8. Steel closed yesterday at 18914 against
1869 on Friday of last week; Bethlehem Steel at
1099 against 10914 ; Republic Iron & Steel at 9414
against 9314 ; Ludlum Steel at 777 against 767%.
The motor group has also given a good account of
itself on the unabated demand for cars. General
Motors closed yesterday at 8514 against 8514 on
Friday of last week; Nash Motors at 100 against
100%g; Chrysler at 92 against 9514 ; Studebaker at
83 against 82; Packard Motor at 12754 against 129;
Hudson Motor Car at 87 against 8634; and Hupp
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Motor at 60 against 651%5. In the rubber group
Goodyear Tire & Rubber closed yesterday at 13614
against 13634 on Friday of last week; B. F. Good-
rich closed at 89 against 90, and U. 8. Rubber at
549 against 5414, and the pref. at 8134 against
811.

The railroad group commanded growing favor the
early part of the week on the action of the Inter-
State Commerce Commission in authorizing the
Chesapeake & Ohio to acquire the Pere Marquette.
New York Central closed yesterday at 1833/ against
18315 on Friday of last week; Del. & Hudson at
18634 against 187; Baltimore & Ohio at 124 against
12374 ; New Haven at 9114 against 89; Union Pa-
cific at 216 against 215; Canadian Pacific at 2351/
against 2341/ ; Atchison at 1997% against 199;
Southern Pacific at 12714 against 1281/ ; Missouri
Pacific at 8034 against 773/ ; Kansas City Southern
at 829 against 87; St. Louis Southwestern at 101
against 9995; St. Louis-San Francisco at 1127
against 112 ; Missouri-Kansas- Texas at 4614 against
47% ; Rock Island at 12374 against 12434; Great
Northern at 1047 against 10414 ; Northern Pacifie
at 10174 against 10254, and Chicago, Mil., St. Paul &
Pac. pref. at 5354 against 5414.

Spring condition of Winter wheat, announced by
the Departmentof Agriculture at Washington on
Tuesday, is excellent. No serious damage was occa-
sioned in any large area, as a result of any untoward
features existing during the period covered by the
Winter season. Weather conditions in the main
were entirely satisfactory throughout practically
the entire time. The April 1 condition this year is
placed by the Department at 82.7% of normal. This
compares with a condition of 68.8% of normal on
April 1, 1928 for the Winter wheat chop harvested
last Summer, and 84.5 and 84.19%, respectively, at the
corresponding date for the crops harvested in the
two preceding years. The Winter wheat crop har-
vested last Summer, for which the April 1 condition
was so exceptionally low, had suffered serious injury
in large areas of important sections of some of the
leading Winter wheat States, due to Winter killing.
Large areas planted to Winter wheat, especially in
the Ohio Valley, had to be abandoned as a result
of Winter conditions of 1927-28. In that section,
fully two-thirds of the planted acreage for Winter
wheat was lost at that time.

The loss in acreage this year in that region as the
outcome of the Winter season, will be very light.
In some parts of Illinois there will be some aban-
donment of area this year, and the Department
estimates a possible reduction in acreage this year
in the Western Central States, and, also on the
Pacific Coast, possibly approaching 10%. In the
East, conditions at the end of the Winter season
this year were above normal, and distinctly above
normal in the upper Mississippi and Ohio Valley
States. In the Plains States condition is close to
the average, and in the South-West noticeably im-
proved.

The report on abandonment of area due to Winter
killing for this year will not be issued until early
in May, but the Agricultural Department announces
in its statement of this week, that the relation exist-
ing between the April 1 condition and the estimate
of Winter killing prepared in May, is usually so
close that the loss of acreage may be very nearly
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determined—this year it will undoubtedly be con-
siderably below the ten-year average, which is about
12%. TFrom the best available indications at this
time, it is believed by the Department that the loss
this year will be about 7%. The loss last year was
placed by the Department at 25.19% which was ex-
ceptionally high, and was equivalent to a reduction
of 11,986,000 acres. In 1917, when abandonment
of the Winter wheat area in the United States was
also very heavy, the loss was 33.4% of the area sown,
or 12,039,000 acres.

The ares sown to Winter wheat last Fall was
estimated by the Department at 43,228,000 acres,
and the condition on December 1 of last year, just
prior to the beginning of the Winter season, was
84.49% of normal. The reduction in condition dur-
ing the Winter months has therefore been very
slight, amounting to only 1.7 points. For the Winter
wheat crop harvested in 1927, the Winter killing
was 7.7% of the area sown in the Autumn of 1926,
or 3,550,000 acres. This was very much below the
average. The area sown in that year, too, was
43,465,000 acres, which compares very favorably
with that sown last Fall for the Winter wheat crop
to be harvested during the coming Summer. The
harvest in 1927 was for 37,872,000 acres and the
final estimate of yield for that year 552,384,000
bushels, or 14.6 bushels per acre. For the crop
harvested last year the area sown, 47,897,000 acres,
was one of the exceptionally heavy sowings, but the
loss following the severe Winter killing reduced
this materially. The area harvested last year was
36,179,000 acres. There was considerable improve-
ment during the later progress of the growing crop
in 1928, and the yield was 578,964,000 bushels, 16

bushels per acre, being larger than the yield for
1927.

Weather conditions for rye were also generally

favorable. The past Winter the condition of rye in
the United States, on April 1, was 84.99% of normal,
compared to 79.3% a year ago and 84.49% on Decem-
ber 1928, just after the planting of the crop to be
harvested this year.

European securities markets were subdued
throughout most of this week’s sessions, only minor
and irregular price movements resulting from the
moderate trading. The declining tendency in Wall
Street exercised a depressing effect on international
shares in all markets, and there was also much un-
certainty in the copper groups on all exchanges
owing to the violent decline in the price of the matal.
A contrary influence was exercised by the widely
held opinion that the American credit situation
was beginning to adjust itself, this factor causing
improvement in State securities. The week began
very quietly on the London Stock Exchange, with
the tobacco and gramophone shares attracting most
of the mild interest in trading. Improvement in
sterling brought a rise in the gilt-edged list, and
quotations on home rails also were marked up. Most
of the London list declined in a somewhat heavier
turnover Tuesday, the copper group leading the way
downward. The gilt-edged list continued firm, not-
withstanding a reaction in sterling exchange. A
further decline in sterling Wednesday produced a
reaction in gilt-edged securities. Coppers were again
soft and the oil shares also slumped, while the rest
of the market was irregular. Demand for govern-

ment issues revived Thursday on improvement in
sterling, and this gave a better tone to the whole
market, although transactions were limited. Beth
oils and coppers reversed their trends on better re-
ports from the respective industries. The cheerful-
ness in these two departments continued yesterday,
although trading turned very quiet. Interest in the
gitl-edged list again drooped.

The Paris Bourse was irregular at the opening
Monday, but the tone improved in the course of the
day on quiet but steady buying. The improvement
was attributed in good part to a mere optimistic
view of the international monetary situation. The
sharp reaction in coppers Tuesday unsettled the en-
tire list after a fairly firm start. The downward
trend was again reversed Wednesday, Bank of
JFrance shares leading the market in a general recov-
ery. After a day’s reflection on the copper fluctua-
tions, Paris decided that the return of the metal to a
normal basis was a healthy sign, and improvement in
the shares followed. Trading became more animated
with professional traders taking an active part.
Thursday’s session was again moderately active and
prices were well sustained despite some irregular-
ities. Many industries showed progress. Further
improvement was manifested yesterday, advances
being general among the various groups. The
Berlin . Boerse was uneasy Monday because of un-
certain reports from the Paris reparations confer-
ence and prices dropped throughout the list. A
dubious internal political situation also undermined
confidence. The market was again weak at the
opening Tuesday, owing to an unsatisfactory Reichs-
bank report, but the trend grew firmer in the middle
of the day under the influence of bullish operations
in a number of specialties. Toward the close of the
session there was again a spell of weakness, brought
about by the reports on copper from London. Activ-
ities in specialties were resumed Wednesday, how-
ever, with potash and gramophone shares the favor-
ites. Depression again followed Thursday owing
to fears of a rise in the Reichsbank discount rate.
Artificial silk shares and brewery stocks were par-
ticularly affected. Trading declined in yesterday’s
session and few price changes occurred.

All efforts of the Experts’ Committee on German
Reparations at meetings in Paris this week were
directed toward reconciling the expeectations of the
principal creditor nations with possible payments
by Germany, and toward adjusting the various
claims that make up the Allied total. A great deal
of thought had apparently been devoted to the best
means for broaching the subject of annuities and
there have been indications in recent weeks that the
claims of the four principal Allied creditors—FEng-
land, France, Belgium and Italy—had been submit-
ted as a lump sum for the consideration of Dr.
Schacht and his colleagues from Berlin. This sum,
according to press reports, made up an annuity of
about 2,200,000,000 marks, to be paid in 58 instal-
ments. A second set of figures had been supplied by
Owen D. Young, the American Chairman of the
Committee, which would result, it was intimated, in
an annuity of 1,800,000,000 marks. These figures
contrast with the present Dawes Plan annuities of
of 2,500,000,000 marks.

The negotiations relating to figures had previously
been conducted entirely through the mediation of
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Mr. Young, but at the end of last week Dr. Schacht
began to cenfer directly with a number of the Allied
delegates in an endeavor to ascertain the precise
figures claimed by each country. These private con-
versations were continued over the week-end, and
by Monday, according to a dispatch to the “New
York Herald Tribune,” something very close to an
actual deadlock had developed. It was learned on
the highest authority, the report said, that the four
creditor delegations in the course of these conversa-
tions submitted separate claims which, when totaled,
brought the Allied annuity figure back to 2,500,000,-
000 marks or even slightly higher. As against this,
it was understood that the highest offer of the Ger-
man delegation was for an average annuity of 1,600,
000,000 marks. The Allies, moreover, were reputed
to have asked fifty-eight annuities, while the Ger-
mans were unwilling to agree to more than thirty-
seven annual payments.

“It was learned tonight,” a dispatch dated Sunday
to the “Herald Tribune” said, “that when each Allied
delegation chief conferred with Dr. Schacht, instead
of naming the minimum demand which he had out-
lined in the four-power memorandum, he expressed
a maximum demand considerably higher than this
previous figure. In fact, one delegation asked an
amount for its claim which was higher than any
figure which its chief expert had previously asked.
Apparently, the Allied spokesman took this course
for fear that the other Allies would raise their fig-
ures. Whatever their motive, the result has been
two-fold—to undermine the confidence of the Allied
delegations in one another and to stir up much re-
sentment in the German delegation. Accordingly,

the German leaders are now said to be very pessimis-

tic and doubtful whether any accord can be reached.
Some see in these events a shrewd maneuver on the
part of Dr. Schacht to promote a split among the
Allies, but admit that the Allied experts should have
been prepared for such a move, and might reasonably
have been expected to reach agreement beforehand
among themselves.”

In this situation, Dr. Schacht, for the greater part
of this week, has remained away from the Hotel
George V, where the meetings are being held, and
the Allied experts have been conferring among them-
selves almost day and night in an effort to adjust
their claims and present a unified figure to the Ger-
mans. The separate annuity demands, when totaled,
brought the figure up to 2,600,000,000 marks, a dis-
patch of Wednesday to the “Herald Tribune” said.
“It is known,” this report continued, “that at least
500,000,000 marks annually must be shorn from this
to be even within talking distance of the Germans,
and even then the Germans would claim that this
should run for only thirty-seven years, instead of
fifty-eight. How to get the creditors’ claims down
is an extremely delicate problem. France stands pat
for 50,000,000,000 francs for reconstruction costs,
which amount is one-half the original claim. Great
Britain insists that she must have enough repara-
tions to continue the percentage allotted her domin-
ions, and that this percentage cannot be slashed
without consent of the dominions. Belgium wants
reimbursement for 6,000,000 paper marks left in
her territory by the Germans at the end of the war.
Ttaly goes so far as to demand a bigger percentage
of reparations than the Spa agreement laid down.
The American delegates refuse to admit that the
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share of the United States, 214 %, can be reduced.”

From the viewpoint of the American and Japanese
delegations it was declared that the creditor powers’
separate demands on Dr. Schacht were “pure folly.”
The result was that the Allies were placed in the
light of seeking to raise the Dawes annuity, instead
of lowering it. In the subsequent discussions every
attempt was made to redraft the demands on the
basis of Mr. Young’s memorandum and by Thursday
considerable progress in this direction was reported.
There was already every assurance by that time, an
Associated Press dispatch said, that the annuities
to be paid by Germany for the first few years would
be less than 2,000,000,000 gold marks. Of this sum,
about 1,000,000,000 gold marks will be conditionally
subject to protection by the transfer clause and will
be applied to the account for devastated regions and
pensions. The remainder probably will be paid un-
conditionally and devoted to settlement of the war
debts.

Definite agreement among the Allied experts on
terms to be submitted to Dr. Schacht was reported
to have been reached last night after hours of dis-
cussion during the day. The exact phraseology of
the French and English texts of the proposal had
still to be determined, according to a late report to
the Associated Press, but it was expected that agree-
ment would be reached on this point also and the
terms placed before the German experts today. The
semi-official “Le Temps” of Paris announced yes-
terday that the experts will ask first for 37 annui-
ties beginning at 1,700,000,000 marks and progress-
ing to 2,400,000,000 marks, to be followed by twenty-
one annuities of 1,700,000,000 marks. Although
minor modifications may be made, it was indicated
that this will be the basis upon which the experts
will draw up their communication for Dr. Schacht.
The Associated Press dispatch pointed out, however,
that no verification of these figures could be ob-
tained from the experts themselves. Every country
whittled down its demands in reaching the final
total, “Le Temps” said, and the United States, with
21/ % of the Dawes annuities pledged in payment of
Army of Occupation costs, has “given proof of large
disinterestedness.” It was assumed that Dr.
Schacht, when the figures are presented to him, will
ask time to consider them, but it was believed that
the negotiations with the German experts would not
take very long and that the end of the meeting was
beginning to draw in view.

Formal announcement was made at the White
House Wednesday of the appointment of Charles
Gates Dawes of Illinois, as Ambassador to the Court
of St. James, to succeed Alanson B. Houghton, who
has occupied the London post for several years and
who retired on the change in the Administration.
General Dawes was formerly Vice-President, Di-
rector of the budget, and Chairman of the Experts’
Committee of 1924 which evolved the plan for the
payment of German reparations which bears his
name. The announcement was made after the usual
inquiry by the State Department as to whether
General Dawes would be acceptable to the British
Government as an ambassador. Press dispatches
from London indicated that the appointment was
viewed with a good deal of satisfaction there. Gen-
eral Dawes is widely known and well liked in Great

Britain, it was said, and he is assured of a hearty
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welcome to his new post. He is at present directing
the work of a committee of American experts which
is reorganizing the finances of the Dominican Re-
public. The opinion was expressed in Washington
Wednesday that this work will be so far advanced
in six weeks to two months that the newly appointed
Ambassador will then be able to proceed to his office
in London.

JIn Washington the appointment was considered
especially significant in view of the pronounced
stand for continued harmony between the English-
speaking peoples assumed by General Dawes in
August, 1927, when he was speaking at the dedica-
tion of the Peace Bridge over Niagara. He declared
most emphatically at the time against competitive
naval building, and deplored the inability of the
naval experts of the two nations at the previous
Geneva conference to agree on limitation of cruisers.
It was pointed out in Washington that a meeting of
the five great naval powers takes place in the fall of
1931 to consider nmaval limitation and to revise or
renew the Washington agreement of 1922. The be-
lief was expressed that General Dawes will be able to
do much toward the success of this meeting even
before it begins,

Quarrels among German party leaders regarding
the formation of a coalition Cabinet which have been
in progress since May of last year, were patched up
this week and the Cabinet of twelve members com-
pleted through the addition of three new Center
Party ministers. The new members selected are
Theodore Guerard, Justice; Adam Stegewald, Trans-
port; and Joseph Wirth, Occupied Territories. Chan-
cellor Mueller’s reorganized Cabinet is thus com-
posed of four Socialist Ministers, backed by 153
votes in the Reichstag; three Center Party Ministers,
backed by 61 votes; two People’s Party Ministers
with 45 votes; one Democrat with 25 votes and one
Bavarian People’s party representative with 17
votes. In all the Chancellor has a total of 301 votes
out of 491 in the Reichstag. Formation of this en-
larged coalition Cabinet followed a further “crisis”
in the Government which developed when the Social-
ist members of the Reichstag held a caucus, Tuesday,
and voted against a further appropriation for the
new 9,000-ton cruiser now on the ways. Chancellor
Mueller appealed to the various party leaders to
sink their differences and join in the work of pass-
ing the 1929 budget through the Reichstag, and
give Germany a stable Government on the eve of the
pending reparations settlement in Paris. “The
Chancellor believes that he has now achieved, after
nearly a year’s effort, his first sound majority Cab-
inet,” a Berlin dispatch of Thursday to the “New
York Evening Post” said.

Wide stretches of territory were regained by loyal
forces in Mexico this week, the military insurgents
withdrawing steadily toward the northwestern State
of Sonora, which only remains in their hands out of
six or seven States in their control when the rebel-
lion started at the beginning of March. The stands
made by the insurgents at Jiminez and La Reforma
last week were costly. General Almazan, leader of
the Federals in Chihuahua, pursued the disorgan-
ized rebels relentlessly this week, and successively
occupied Chihwahua City and Ciudad Juarez. The
last named town, just across the international line

from El Paso, Texas, was evacuated Tuesday, and a
detachment of Federal cavalry entered a few hours
later. Led by General Escobar, the rebels proceeded
westward for Sonora, with loyal troops in pursuit.
On the west coast, meanwhile, another Federal army
drove steadily northward through the State of Sina-
loa, the rebels giving up the key city of Culiacan and
retreating into Sonora from this direction also. Gen-
eral Calles, the Minister of War, had directed the
operations in Chihuahua which resulted in the dras-
tic defeat of the rebels last week, and he quickly
transferred his base this week to the west coast. Sev-
eral plots to assassinate him were reported in Mexico
City, but they were, fortunately, unsuccessful. The
military problem confronting General Calles is still
a formidable one, as the rebels are said to have 8,000
to 10,000 men and they are now in very difficulk
mountainous country. Sonora, however, is General
Calles’ home State, and he will at least be placed at
no disadvantage through lack of knowledge of the
terrain and its difficulties. :

A flurry of excitement was caused at Naco, Ari-
zona, last Saturday, by further efforts of the rebel
forces to take the town of Naco, Sonora, just across:
the border. The Mexican part of the twin towns is
held by about 1,000 loyal troops under General
Olachea, who gained possession of the point through
a ruse early in the rebellion. Troops of the rebel
General Topete completely encircle the Federals’
right to the border points on either side. In their
efforts to capture the town, airplanes of the rebel
forces dropped several bombs on the American side
of the line last week, wounding an American and
calling forth severe protests from Brig. Gen.
Cocheau, commander of the United States troops in
the section. Last Saturday, an American trooper
was wounded in a brief encounter with Mexicans,
while an American civilian was hurt by a fragment
of another bomb which fell on the United States
side of the line. In addition, two Mexicans on the
United States side were wounded by stray rifle bul-
lets. President Hoover thereupon directed the War
Department to take whatever measures might be
found necessary to protect American lives and prop-
erty along the Mexican border and it was indicated
that American forces might cross the border and
establish a safety zone. Sweeping authority to en-
force respect for American territory and American
lives was conferred upon Maj. Gen. William Las-
siter, commander of the 8th Corps Area, and he was
given 10,000 men to make the authority effective.
In addition, 18 United States airplanes were detailed
to sweep the border and prevent any war planes from
Mexico crossing the line. Further warnings against
encroachments also were dispatched to the Mexican
commanders.

Rapid clarification of the troubled internal politi-
cal situation in China is indicated by the collapse
of the rebellion instigated by the Wuhan faction
within the ranks of the Kuomintang, or Nanking
Nationalists. There were signs this week that the
rebellious Kwangsi military group was quickly dis-
integrating under the superior force and strategy of
the central regime at Nanking. “The events of the
past week, coupled with the probable eventual out-
come, greatly strengthen the Nanking Government,”
says Thomas F. Millard, Shanghai correspondent
of the New York “Herald Tribune.” “Most obsery-
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ers think that the rupture was worth while,” he
adds, “notwithstanding the deplorable features and
the cost, which is draining the already exhausted
country.” The Nanking Government was further
strengthend by an announcemnt, made Monday, that
the Shantung Provincial Government would for-
mally take over the control of Tsinan-fu, the capital
of the province, from the Japanese, on April 15.
These developments, it is believed, will make possi-
ble a concentration of the Nanking Government re-
sources on the task of eliminating Marshal Chang
Tsung-chang from Shantung Province. As an
earnest that the Sino-Japanese agreement is
likely to lead to friendlier relations between these
Asiatic neighbors, it is reported that orders have
been given for a cessation of the widespread Chinese
boycott of Japanese goods.

This return of China to a comparative degree of
calmness and political stability was followed
Wednesday by the startling announcemnt by Presi-
dent Chiang Kai-shek that he intends to resign as
soon as the general situation makes his retirement
possible. He seeks, he declares, a period of travel,
rest and study. In a proclamation to the people of
China, the President states that the latest coup “has
needlessly impaired the vitality of the nation.” For
this deplorable result he assumed personal respon-
sibility, saying: “I feel unequal to the task en-
trusted to me. T neglected to take effective precau-
tionary measures against the recent incident and I
feel ashamed to return to my post.” Observers in
China generally considered this action ‘“the usual
political gesture,” which will probably end by his
being urged to retain his office. If this interpreta-
tion is correct, then the action is only in accord with
old customs in China which require political leaders
to resign after any crisis in order to show their hu-
mility and willingness to quit office and retire to
private life. It was also announced this week in
Shanghai that Thomas TF. Millard has been ap-
pointed political adviser to the Nationalist Govern-
ment, under a five-year contract, to begin May 1.
Mr. Millard will join a list of about twenty able
Americans who are employed in advisory capacities
by the present Government.

A further note of substantial progress was struck
by the Chinese Government last Saturday, when it
was announced in New York that J. J. Mantell, for-
mer vice-president of the Erie Railroad, has been
engaged to rehabilitate the Chinese railway system.
Mr. Mantell conferred in Washington last week with
President Hoover, Secretary of State Stimson and
Dr. Wu, the Chinese Minister. On his return to New
York he indicated that he would start for China
within a month with a staff of six American engi-
neers. In an account in the New York “Times” it
was asserted that the rehabilitation of the 12,000
miles of railway in China will involve loans here
beginning with $100,000,000 and possibly reaching
$500,000,000. The lead in such flotations will be
taken by Kuhn, Loeb & Co., it was said. Mr. Mantell
said in an interview that his first task will be to in-
spect the lines in China, which he estimated will
require at least seven months. Plans will be made
for extensions and improvements, not for the imme-
diate future, but for from fifteen to twenty years
in advance, he remarked. Although the present
equipment on the Chinese roads is chiefly the prod-
uet of European workshops, the plans call for
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standardization of equipment on American lines. It
appeared that Mr. Mantell had been chosen consult-
ing manager of the Chinese railways at the sugges-
tion of Leonor I'. Loree, president of the Delaware
& Hudson Railroad, after the Chinese Government
had applied to the American Railway Association
for assistance in the matter.

Delegates of thirty-five nations met Tuesday in
Geneva at a diplomatic conference fostered by the
League of Nations with the aim of drafting a con-
vention for the suppression of counterfeit currency.
The established fact that $1,000,000 in false money
is being seized every year was the chief circumstance
that brought the delegates together, according to a
Geneva dispatch to the New York ‘“Times.” This
is only an indication, it was pointed out, of how
much is actually being put into circulation each
year. The delegates represented thirty League
states, and five non-member countries of which the
United States was one. Dr. Vilem Pospisil, the
Czechoslovakian president of the conference, pointed
out in his opening address that technical progress
in modern times also serves criminals. Investiga-
tions by the League of Nations since the war, he
declared, have shown that “the more extensive use
of bank-notes, the facility with which the currency
of one country can be changed in other countries and
the difficulty for the public of testing the genuine-
ness of foreign currency, are circumstances which
have encouraged criminals to extend their sphere of
action by creating organizations with ramifications
in a number of countries.”

A draft convention, framed by a League mixed
commission in 1927, to which various governments
have added their observations, forms the basis of
the conference’s work. All comments by the respec-
tive governments on this draft convention have been
favorable, the only modifications suggested referring
either to points of detail or else tending to widen
rather than limit the scope of the convention. A
number of countries suggested that the accord should
also cover counterfeiting of checks, securities and
other documents. Hugh R. Wilson, United States
Minister to Berne and chief American delegate,
pointed out in a speech before the gathering that
the Federal Constitution presented some difficulties
in the adoption of the draft convention, although
certain measures therein advocated were already
practiced in the United States. He declared it nec-
essary to safeguard the guarantees provided against
abuses as regards extradition and thought it would
be impossible to fix exact limits to the exchange of
information between States, as aimed at in the con-
vention. The present conference was described as
the direct outgrowth of the Hungarian franc-coun-
terfeiting case in 1927, in which those responsible
pleaded political motives.

A special League of Nations Economic Committee,
consisting of eighteen experts from fifteen coun-
tries, gathered at Geneva late last week to consider
means for ameliorating unhappy conditions in the
sugar producing countries and to find a real solu-
tion of the overproduction problem in the world
sugar industry. In the frank discussions of the
commission, three main suggestions were outlined.
The first was that producing countries should nego-
tiate an agreement for the curtailment or stabiliza-
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tion of production. The result aimed at, it was in-
dicated, was not so much the restriction of any nat-
ural development of production, but rather the
checking of the means some states now employ to
stimulate production. The second suggestion was
that producing countries should form a central or-
ganization, analogous to a clearing house, for the
unification of sugar sales abroad, while the third
step proposed was the organization of a widespread
educational campaign to demonstrate the desirabil-
ity of more extensive employment of sugar. At the
final meeting last Saturday, a decision was reached
to hold further conferences in the hope of reaching
an international accord on stabilization of produc-
tion. No date was fixed for the next meeting, but
M. Beauduin, president of the Belgian Sugar Manu-
facturers, was appointed intermediary to receive
suggestions from his fellow experts, who are now
returning to their home countries to make reports
concerning the Geneva conference. Senor Luis
Marino Perez, the Cuban delegate, remarked to the
Associated Press correspondent before leaving
Geneva, that the experts of the principal exporting
countries are apparently able to “agree along a cer-
tain line which has been discussed fully in the course
of the conference.”

The Imperial Bank of India on Thursday cutits rate
of discount from 89, fixed on Feb. 14, to 79,. There
have been no changes this week in the discount rates
of any of the European central banks. Rates con-
tinue at 7% in Italy; at 6149 in Germany and
Austria; 69, in Italy; 5149, in Great Britain, Hol-
land, Norway and Spain; 5% in Denmark; 4149,
in Sweden; 49, in Belgium, and 3149, in France and
Switzerland. London open market discounts for
short bills are 53-16@549% against 5149 on
Friday of last week and for long bills, 514 @5 5-169,
against 5 5-169, on Friday of last week. Money
on call in London is 3349%,. At Paris open market
discounts remain at 3 7-169; and in Switzerland at

334%.

In its statement for the week ending April 6, the
Bank of France revealed an increase of 4,366,100
francs in gold holdings, increasing the total to 34,-
190,819,942 francs, as compared with 34,186,453 ,842
francs last week and 34,121,355,973 francs two weeks

ago. On the other hand, note circulation declined
451,000,000 franes, reducing the tatal to 64,123,-
764,295 francs, as against 64,574,764,295 francs last
week and 62,626,764,295 francs the week before.
A decrease of 783,000,000 francs was shown in French
commercial bills discounted; bills brought abroad
dropped 32,000,000 franes. Credit current accounts
fell off 174,000,000 francs. There were increases in
credit balances abroad of 33,113,351 francs, in
advances against securities 142,000,000 francs, and
current accounts and deposits of 164,000,000 francs.
Below we furnish a comparison of the various items

of the bank’s return for three weeks past:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes. Status as of-

Francs. Francs. Francs. Francs.

Jor Week. Apr. 6 1929, AMar. 30 1929. Mar. 23 1929,
Gold holdings....Inc. 4,366,100 34,190,819,942 34,186,453,842 34,121,855,973
Credit bals, abr'd.Inc. 83,113,351 10,610,478,615 10,577,365,264 10,709,977,244
French commercial

bllls discounted . Dec. 783,000,000 2,288,347,353 3,071,347,353 4,892,347,353

Bllls bought abr'd.Dec. 32,000,000 18,203,038,208 18,325,038,298 18,316,038,208
Adv, agst, securs..Inc. 142,000,000 2,464,466,731 2,322,466,731 2,330,466,731
Note clrculation..Dec. 451,000,000 64,123,764,205 64,574,764,295 62,626,764,205
Ored. curr. aco'ts.Dec. 174,000,000 18,045,389,481 18,219,389,481 18,110,389,481
Curr. aco'ts & dep.Ine. 164,000,000 6,427,245,511 6,203,245,511 6,415,245,511

The statement of the Bank of England this week
shows the large increase of £1,015,445 in gold hold-
ings, bringing the total up to £155,482,700, the high
for the year. At the same time circulation fell off
£1,189,000 thereby causing an increase of £2,204,000
in reserves. The ratio of reserve to liability moved
upward to 45.319, compared with 41.799, last week,
and 34.909, a year ago. The Bank rate remains at

516%. Loans on government security and those on

other security decreased £6,680,000 and £815,000
respectively. The latier item consists of “discounts
and advances” which show a loss of £550,000 and
“securities” which decreased £265,000. Public
deposits fell £590,000 and other deposits £4,058,000.
“Bankers accounts” and “other accounts” which
items compose other deposits, both dropped, the
former £3,368,000, the latter £690,000. Below we

show the statement in detail for five years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1929. 1928. 1927. 1926. 1925.
£ £ £ £ £
Apr. 10, Apr. 12, Apr. 13. Apr. 14, Apr. 15.
Cireulation b362,130,000 135,561,000 137,859,865 140,716,565 121,362,625
Public deposits 17,206,000 17,799,000 23,901,250 19,064,156 14,780,413
Other deposits 100,517,000 102,221,000 97,075,650 103,618,766 110,333,035
Bankers' accounts-. 63,900,000
Other accounts 36,617,000
Governm't securities 53,276,855
Other securities.... 28,762,000
Disct. & advances.. 12,670,000
Securities 16,092,000
Reserve notes & coin 53,351,000 41,892,000
Coin and bullion._a155,482,700 157,703,179
Proportion of reserve
to liabilities
Bank rate

33,110,000
62,690,000

28,981,935
74,588,605

40,210,328
66,577,355

39,292,221
76,415,649

35,063,429
153,173,394

25,524,371
146,490,936

27,108,303
128,720,928

45.31% 34.91% 28.98%, 21% %
5% % 4% % 5% 5%

a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion
previously held as security for currency notes issued and which was transferred to the
Bank of England on the British Government's decision to return te gold standard.

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank
of England notes issued in return for the same amount of gold coin and bullion
held up to that time in redemption account of currency note issue.

22.289,
5%

The German Bank statement of April 6 shows the
large decrease in gold and bullion of 103,177,000
marks, bringing the total down to 2,579,525,000
marks, as against 1,960,137,000 marks last year and
1,851,338,000 marks in 1927. Notes in circulation
dropped 374,314,000 marks, reducing the total to
4,446,672,000 marks, as compared with 4,411,025,000
marks last year and 3,459,738,000 marks the year
before. There were declines in reserve in foreign
currency of 2,261,000 marks, in bills of exchange and
checks of 60,587,000 marks, in advances of 38,504,000
marks, and in investments of 44,000 marks. On the
other hand, notes on other German banks rose 9,983 -
000 marks, silver and other coin 6,943,000 marks,
other assets 16,863,000 marks, other daily maturing
obligations 190,447,000 marks, and other liabilities
14,083,000 marks, while deposits abroad remained
unchanged. A comparison of the various items of
the Bank’s return for the past three years is shown

below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes

Jor Week. Apr. 6 1929, Apr. 5 1928,
Reich ks. Reich, ks. Reich ks.
Gold and bullion Dec103,177,000 2,579,525,000 1,960,137,000
Of which depos.abr'd - . Unchanged 04,031,000 85,626,000
Res've In for'n curr. .. _Dec. 2,261,000 33,695,000 196,631,000
Bills of exch.& checks .. . Dec. 60,587,000 2,292,190,000 2,600,747,000
Silver and other coin...Inc. 6,943,000 113,935,000 51,108,000
Notes on oth. Ger. bks.Inc. 9,983,000 18,491,000 14,299,000
96,548,000 75,432,000
44,000 93,092,000 94,004,000
Inc, 16,863,000 567,657,000 613,151,000

Apr. 7 1927,
Reich rks.
1,851,338,000
101,388,000
191,807,000
1,923,944,000
103,756,000
13,198,000
14,781,000
92,905,000
520,268,000

Assets—

Liabilities—
Notes In circulation .._Dec375,314,000 4,446,672,000 4,411,025,000
Oth. dally matur. oblig.Inc.190,447,000 668,538,000 602,278,000
Other liabilities Inc. 14,083,000 202,367,000 185,106,000

3,459,738,000
702,828,000
183,350,000

Money rates were again steady in the New York
market this week, with quotations showing no re-
cessions from the high levels that have prevailed in
recent months. Withdrawals by the banks were

exceptionally heavy, causing marked firmness in
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several sessions. Call loan renewals at the opening
Monday were fixed at 7%, while time loans were
quoted at 9% for short maturities and 814 to 9%
for longer dates. Money was in good demand all
day, but little was offered, while withdrawals con-
tinued steadily, reaching an estimated total of $45,-
000,000. In this situation some requirements were
filled in the outside market where 89, was quoted
and done for daily loans, an advance of 19 over the
official market. The renewal rate Tuesday was
again fixed at 7%, but withdrawals of approximately
$50,000,000 again produced distinet firmness and
the rate was marked up until it reached 109 in the
last_hour. After renewing at 8% Wednesday, the
call loan rate was again advanced to 10%, the banks
withdrawing a further $25,000,000. Money came in
more freely toward the close, resulting in an over-
flow to the outside market where 9% was paid.
Thursday’s market was quiet but firm at an un-
deviating rate of 9%, for demand loans, with no con-
cessions reported in the outside market. With-
drawals by the banks totaled about $10,000,000.
In yesterday’s session renewals were again fixed at
99, but funds flowed into the market in increased
volume, and the rate was marked down first to
8%, and finally to 79%.

A further change in the operation of the money
market was made Wednesday by the New York
Clearing House through adoption of an amendment, to
the constituion. By this change, out-of-town banks
which make loans in the call money market through
New York City banks will be subjected immediately
to a charge of 14 of 19, of the loan for the service, in
place of the previous charge of 5% of the interest
return on such loans. This places the out-of-town
banks on the same basis as to costs with corporations
that make similar employment of their funds.

Brokers’ loans against stock and bond collateral
registered their third successive weekly decline in the
statement issued Thursday night for the week ended
Wednesday by the Federal Reserve Bank of New
York. The reduction for the week amounted to
$135,000,000, making the total decrease for the three
weeks, $366,000,000. The total, however, is still far
above the highest point ever reached prior to this
year. Changes in gold stocks announced by the
Federal Reserve Bank for the week ended Wednesday
were notable chiefly for a decrease of $27,293,000 in
the amount of gold earmarked for foreign account.
Imports of gold for the period amounted to $4,175,-
000. There were no exports during the week.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, the renewal rate
on Monday was 7%, and all other loans were at the

same figure. On Tuesday after renewals had been
fixed at 79 there was an advance to 10%. On
Wednesday the renewal charge was fixed at 8% and
from this was again advanced to 10%. On Thurs-
day all loans were at 99 including renewals. On
Friday with the renewal charge still 9%, there was
a drop to 7%. The time loan situation has changed
little. Quotations all week have been 9%, for thirty,
sixty and ninety days and 81%@9% for four, five
and six months. Only a little amount of business
has been done in commercial paper. Nominally
rates for names of choice character maturing in four
to six months are 53{@6%, while names less well
known are 6@614%, with New England mill paper
quoted at 6%.
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Banks’ and bankers’ acceptances have continued!
in good demand throughout the week with the of-
fering insufficient to meet the requirements. The-
posted rates of the American Acceptance Ceuncil
remained unchanged at 5149, bid and 5349, asked
for bills running 30 days, 554% bid and 5149, asked
for bills running 60 and 90 days, 534% bid and 514%
asked for 120 days, and 574% bid and 5349, asked
for 150 and 180 days. The Acceptance Council no-
longer gives the rate for call loans secured by ac-
ceptances, the rates varying widely. Open market

rates for acceptances have also remained as follows:

SPOT DELIVERY.

—180 Days— —150 Days— ——120 Days—
Bid. Asked, Bid. Asked. Bid. Asked,

5% 5% 6% 5% 5%

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

Prime eligible bills 5% bX 6% 6% 6% 5%

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

Prime eligible bilis

There have been no changes this week in Federal
Reserve Bank rates. 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 CLASS
AND MATURITIES OF ELIGIBLE PAPER.

Rate in
Effecton Date
April 12 Established.

July 19 1028
July 13 1928
July 26 1928
Aug. 11928
July 13 1928
July 14 1928
July 11 1928
July 19 1028
Apr. 25 1928
June 7 1928
Mar. 2 1929
June 2 1928

Federal Reserve Bank.

Boston b

Philadelphia
Cleveland
Richmond.

RRRRR

SR

N

Dallas. ...
San Franclsco
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=
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Sterling exchange, although dull and irregular,
dipslayed a slightly better tone during the week.
The range for the week has been from 4.84%% to
4.8514 for bankers’ sight, compared with 4.84%%
to 4.85 last week. The range for cable transfers has
been from 4.8514 to 4.859-16, compared with
4.85 3-16 to 4.853% the previous week. The essential
features of the exchange situation are little dif-
ferent from what they have been for the past several
weeks. The slightly firmer tone of the market
now is due largely to the fact that British and
European lenders have about all the funds that
they can spare invested in New York. In other
words, while the pull of the high money rates in
New York is the dominating factor, adverse to all
foreign exchange quotations, a certain ease in col-
lateral loan rates here has developed during the
week and the pull is no longer so adverse to sterling.
In addition, the policy seems to continue for the
London agencies of American banks to discourage
the receipt and transfer of funds for the money
market. Again, bankers say that money rates on
this side have forced up rates in London and other
European centres to a point where there is less
temptation to send funds to the United States.
This, of course, would strengthen the undertone of
sterling exchange, which, with the aid of favoring
seasonal factors, would account for the present
improvement in the rates.

The opinion is rather widespread among bankers,
both in New York and London, that the credit
situation on this side is developing favorably and
the expectation seems to be that the outlook will
clear sufficiently to be of material assistance in
improving the sterling quotations. In the event




Aprrz 13 1929.] FINANCIAL

CHRONICLE 2349

of an improvement in the credit outlook here the
seasonal factors favoring should become so far
dominant that all danger of a gold efflux from
London to New York would be removed. The
season is fast approaching when tourist expenditures
in BEurope will be so large that the demand for
dollars will be quite offset and probably overbalanced.
In any event, there are a number of factors favoring
the opinion expressed by some bankers that sterling
will soon be quoted near the higher figures of last
summer and autumn. However, the quotations
this week show sterling only slightly above the
London gold export point, and a few severe dips
during the week revealed the fact that sterling still
requires strong support from the Bank of England
and from co-operation induced through the Bank’s
influence. London dispatches indicate that bank-
ing opinion there is that there will be no necessity
for increasing the Bank of England’s rate of discount.
The present view in London is that even in the event
of an advance in the rediscount rate of the Federal
Reserve Bank of New York there will be no necessity
for a new upward revision of the Bank of England
rate. The Bank of England continues to increase
its gold stock and has brought about a noticeable
improvement in its reserve position this week. The
Bank of England statement for the week ended
April 11 shows an increase in gold holdings of £1,015,-
445, the total bullion now standing at £155,482,700.
On Monday the Bank of England received £506,000
in sovereigns from abroad and sold £1,720 in gold
bars. On Tuesday the Bank bought £714,011 in
gold bars and earmarked £250,000 in sovereigns for
account of a foreign central bank. Of the £800,000

gold available in the open market on Tuesday
£680,000 was secured by an unknown buyer be-
lieved to have been the Bank of England and this

amount doubtless is included in the above £714,011.
On Thuarsday the Bank bought £29 in gold bars
and exported £5,000 in sovereigns. On Friday
the Bank bought £7,337 in gold bars and £47,000
in foreign gold coin and exported £7,000 in sovereigns.

At the Port of New York the gold movement for
the week April 4-April 11, inclusive, as reported
by the Federal Reserve Baunk of New York, con-
sisted of imports of £4,229,000, of which £4,175,000
came from Argentina and $54,000 chiefly from
Latin America. There were no exports. No less
than $27,293,000 gold was released from earmark.
On, Thursday the Guaranty Trust Co. of New York
reported the receipt of $2,000,000 gold coin from
Argentina, making a total of %3,000,000 rceived by
this institution on the present movement. Canadian
exchange continues at a discount, Montreal funds
this week having ranged from a discount of (-16 to
13-16 of 1%.

Referring to day-to-day rates, sterling exchange
on Saturday last was steady in a quiet half-holiday
market. Bankers’ sight was 4.847¢@4.85; cable
transfers, 4.85%4@4.85%%5. On Monday sterling de-
veloped strength. The range was 4.84 15-16@
4.851% for bankers’ sight and 4.85 7-16 @4.85 9-16
for cable transfers. On Tuesday exchange was
under pressure. Bankers’ sight was 4.84 13-16@
4.85 1-16 and cable transfers 4.85 5-16@4.85 7-16.
On Wednesday the market was irregular.” The
range was 4.84%5@4.85 for bankers’ sight and
4.8514@4.853% for cable transfers. On Thursday
sterling displayed a better tone. The range was
4.8474@4.851% for bankers’ sight and 4.853¢@

4.8514 for cable transfers. On Friday the range
was 4.84 15-16@4.851% for bankers’ sight and
4.85 7-16@4.851% for cable transfers. Closing quo-
tations on Friday were 4.851% for demand and
4.8514 for cable transfers. Commercial sight bills
finished at 4.8474; 60-day bills at 4.801%; 90-day
bills at 4.78; documents for payment (60 days) at
4.801%, and seven-day grain bills at 4.841%. Cotton
and grain for payment closed at 4.847%.

The Continental exchanges have been irregular
during the week. The conditions underlying the
Continental exchanges are unchanged from the past
few weeks. German marks have been noticeably
weak, although the Reichsbank has been at great
pains to support the mark with gold shipments for
nearly a month. On Thursday the mark displayed
greater strength than' at any time during the week
on the announcement that European money centres
are looking for an early advance in the Reichsbank’s
rate of rediscount, which is now at 6149%. The
Reichsbank has been compelled to part with approxi-
mately 405,000,000 marks foreign exchange and
179,000,000 marks gold since the first of the year
in order to protect German exchange, although not
required by law to export the metal. Despite these
steps, mark exchange continues depressed and
further gold losses are feared, so that an increase
in the Bank rate will probably have to be made.
One factor in the changed situation of the mark is
that there are fewer short-term credits going over
to Berlin and many others are not renewed at ma-
turity, but the funds are withdrawn to find em-
ployment in London and New York. This week
the Reichsbank gold holdings show a decrease of
103,177,000 marks, total gold reserves standing at
2,579,525,000 marks as of April 6. This compares
with 1,960,000,000 marks a year ago. Approxi-
mately $27,000,000 of German gold has been trans-
ferred to Paris in two shipments in the last few
weeks. Against these shipments, the Bank of
France has transferred an equivalent amount of
earmarked gold held in New York to the account
of the Reichsbank. The Reichsbank disposes of this
gold credit to the Federal Reserve Bank, hence the
official reports of gold released from earmark at New
York. As noted above, the Federal Reserve Bank
reported $27,293,000 gold released from earmark
this week. Paris dispatches state that these oper-
ations were dictated by a desire to prevent a drain
of European gold to New York and to save the
expenses of overseas transport. It is understood
that the Bank of Belgium has transacted similar
deals with the Reichsbank on a smaller scale. It is
stated in well-informed quarters that the Bank of
France is ready to repeat the operation if the mark
requires further support in New York.

French francs have shown a lower tendency and
bankers believe that the Bank of France will be com-
pelled to part with considerably more of its foreign
exchange holdings if it is to avoid gold exports. Of
course, the near approach of the tourist season will
be of great assistance to French and other foreign
exchanges, but while money rates in New York con-
tinue as attractive as they have been for months past
the pressure against exchange must continue. The
Bank of France, like other central banks, will find
great difficulty in supporting exchange and in main-
taining its gold holdings. Note circulation of the
Bank of France, while showing a reduction this week,
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has nevertheless been increasing rather steadily.
It has been pointed out that constant increase in the
note circulation is due to the large quantity of such
notes which is believed to be actually hoarded by the
peasants. Evidence of such a practice seems to be
provided by the fact that the Bank of France since
stabilization last June has issued more bank notes
in thousand-franc denominations than ever before.
It is obvious that notes as large as that cannot serve
for ordinary current transactions. The tendency to
hoarding in rural districts is one cause of the post-
ponement of the projected issue of gold coin for gen-
eral circulation. It is believed that minting will not
begin for another two years. Italian lire have been
ruling slightly firmer and have been in somewhat
better demand than for several weeks. In Tues-
day’s trading, however, lire were inclined to be under
pressure, but it is reported that support was given
Italian exchange in late afternoon trading.

The London check rate on Paris closed at 124.26
on Friday of this week, against 124.21 on Friday of
last week. In New York sight bills on the French
centre finished at 3.9014 on Friday, against 3.901%
on Friday a week ago; cable transfers at 3.9034,
against 3.90%4, and commercial sight bills at 3.901%,
against 3.9014. Antwerp belgas finished at 13.8914
for checks and 13.90 for cable transfers, as against
13.8814 and 13.89 on Friday of last week. Final
quotations for Berlin marks were 23.701% for checks
and 23.7115 for cable transfers, in comparison with
23.70 and 23.71 a week earlier. Italian lire closed
at 5.23%4 for bankers’ sight bills and 5.24 for cable
transfers, as against 5.23 and 5.2314 on Friday of
last week. Austrian schillings closed at 1414 on
Friday of this week, against 1414 on Friday of last
week. Exchange on Czechoslovakia finished at
2.96, against 2.961%; on Bucharest at .5914, against

.5914; on Poland at 11.23, against 11.23, and on

Finland at 2.52, against 2.52. Greek exchange
closed at 1.2914 for checks and 1.2914 for cable trans-
fers, against 1.2914 and 1.2914.

In the exchanges on the countries neutral during the
war interest attaches this week to the Swedish krona,
which has been inclined to weakness, due largely to
report of the failure of eight Swedish savings banks in
the past few days. Four of the banks closed on
Saturday and the others on Wednesday. However,
official advices from Stockholm indicate that the
entire capital involved amounted to only about
$11,000,000, representing less than 19, of the total
deposits in Swedish savings banks, and the condition
is not regarded as serious. However, Swedish ex-
change reflected the reports of the bank failures.
Norwegian and Danish exchange also showed a
sagging tendency owing to the unsatisfactory con-
dition of Swedish exchange. The foreign bankers ex-
pect that the Swedish bank rate of rediscount will be
increased. It is now 414%,. The rate is clearly out of
line with the other Scandinavian official rates. The
Denmark rate is 59, and that of Norway 5147%,.
The spread between interest rates between Sweden
and abroad is stimulating capital export and re-
enforcing seasonal demand for foreign bills, so that
the Swedish Riksbank has been compelled of late to
dispose of holdings of foreign exchange in order to
maintain its position. Holland guilders have shown
only slight improvement since the increase in the
Bank of the Netherlands rate to 59, a few weeks
ago. Spanish pesetasfcontinue to sag. There are
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occasional upward swings, but with the passing of
every week the task of restoring the gold standard
is steadily assuming larger proportions. From the
action of the market it would seem that the com-
mittee formed in Madrid a few months ago seems to
be doing nothing to support peseta exchange.
However, it is a singular circumstance that although
the rate seems to be gradually sagging, .very few
speculative transactions are accounted for in any
center. Kvidently there is a very widespread fear
among speculators that the Madrid committee may
be aroused to activity at any time.

Bankers’ sight on Amsterdam finished on Friday
at 40.1134, against 40.0714 on Friday of last week;
cable transfers at 40.1334, against 40.0914, and
commercial sight bills at 40.08, against 40.0314.
Swiss francs closed at 19.24 for bankers sight bills
and at 19.25 for cable transfers, in comparison with
19.24 and 19.243{ a week earlier. Copenhagen
checks finished at 26.65 and cable transfers at
26.661%, against 26.6414 and 26.66. Checks on
Sweden closed at 26.6814 and cable transfers at
26.70, against 26.69 and 26.7014, while checks on
Norway finished at 26.66 and cable transfers at
26.674, against 26.66 and 26.6714. Spanish pesetas
closed at 14.91 for checks and 14.92 for cable trans-
fers, which compares with 15.00 and 15.01 a week
earlier.

The South American exchanges show little change
from the past few weeks. Argentine paper pesos
have been steady and in somewhat better demand.
Buenos Aires continues to complain that high money
rates in New York are a serious impediment to ex-
change recovery. A shipment of approximately
$4,175,000 in gold reported this week was largely
accounted for here last week. Approximately $8,-
000,000 gold has been received in New York from
Argentina since the first of the year. It is thought
possible that the shipments may shortly reach $10,-
000,000 or perhaps slightly more. These gold ship-
ments, of course, keep the Buenos Aires rate from
sagging further, although seasonal influences should
be supporting the peso at this time. A number of
loans—Ilonger and shorter credits—are believed to
have been held up in all the South American countries
owing to high money rates in New York. The Bra-
zilian milrei shows marked improvement over last
week, and dispatches from Rio indicate that a more
optimistic feeling is gradually coming to prevail.
Argentine paper pesos closed on Friday at 42.08
for checks, as compared with 42.05 on Friday of last
week, and at 42.13 for cable transfers, against 42.10.
Brazilian milreis finished at 11.91 for checks and 11.94
for cable transfers, against 11.72 and 11.75. Chilean
exchange closed at 12.10 for checks and 12.15 for
cables, against 1214 and 12 3-16, and Peru at 4.00
for checks and 4.01 for cable transfers, against 4.00
and 4.01.

The Far Eastern exchanges continue extremely
dull owing very largely to the slow recovery of
business conditions in China and Japan. Yen checks
have been slightly weaker, a circumstance attribut-
able largely to the outflow of funds from Tokio to
London and other centers because of the very
unsatisfactory conditions for the employment of
Japanese funds at home. Chinese currencies have
been steady, showing a fractional improvement
owing to favorable silver prices and steady absorp-
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tion of silver by China. The Imperial Bank of
India’s rate of rediscount was reduced this week to
7% from 8%, which rate had been in effect since
Feb. 14. This indicates an improvement in monetary
conditions in India. However, money is still stringent
there, due largely to the heavy lock-up of funds in
cotton in Bombay. Closing quotations for yen
checks Friday were 4414@44%%, against 44 11-16@
4434 on Friday of last week. Hong Kong closed at
487¢@49 1-16, against 48 13-16@49; Shanghai at
6124@61 13-16, against 61 9-16@6154; Manila
at 50, against 50; Singapore at 56 L4@5614, against
5614@5614; Bombay at 3634@3615, and Calcutta
at 3624, against 3614

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

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACTS OF 1022
APRIL 6 1929 TO APRIL 12 1929, INCLUSIVE.

Noon Buying Rate for Cable Transfers to New York,
Value in Unfied States Money.

Couniry and Monetary
Unit,

April 6. | Aprl 8. | April 9. | Aprti 10, | Apri2 11, |Aprid12.

S
140465
138840
007197
029593

$
.140484
.138839
007202
029594
266502 | .266520
4.853920 4.853910
025154 | |
.039063 | .
237104
.012921
401248
174215
.052328
266635
.111883
.044640
.005959
.148763
.266919
.192453
017565

3 $
140473 | .140422
.138855
007207
029599
266530

4.853632
025153
039073
.237121
.012921
401207
174221
.052296
.266648
111902
.044640
.005958
148026

3
.140477
.138878
1007202
1029600
.266512

4.854726
.025158
.039080
.237130
.012921
401217
174243
.052286
.266653
111880
.044650
005957
148454
.267002
192481
017560

.140476
138848
007202
029604

.266405

4.854062
025155

EUROPE—
Austria, schilling ....|
Belgium, belga. .
Bulgaria, lev. .

.266481

4.852042
.025159
.039064
237069
.012921
401227
174220
1052302
.266613
.111880
.044640
.005956
.149091
.266936
192458
017562

1192447

017558

Yugoslavia, dinay. ... 017557 1017565
ABIA—

China—

Hankow tael..
Bhanghal tael.
Tientsin tael 1
Hong Kong dollar..| .

.637083
.630312
.613482
647916
.A87017
443000

445833
442500
363087
445412

637083
629687

636250 | .636458 | .636458

1444250

445833 445416

442500 | . 442083

.363354 | . .363270

445241 | . 444681

.559583 | .550583 | .550583 | .550583
992277

.003856 | .903184 .092488
4 2 11.000000 |1.000000 | .999906
482366 | .482133 | 481500 | 481700
991250 | .990662 | ,989687

.955283 | .955497
.117160 | .117390
120755 | .120744
1.000625 | 997825
.963900 | .963900

442916
439583
.363258
444731
559583

992077
1099843
481800
989300

955396
.118690
120614
998450
963900

0
483033
991562

955378
117340
120757
998137
963900

880.. .
Newfoundiand, dollar
SBOUTH AMER,—
Argentina, peso(gold)
Brasll, miirels e

989862

955769
.118460
.120648
.998750
963900

955586
117081

rugu
Zolombia, peso

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

As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6 1920, it is also no longer
possible to show the effect of Government opera-
tions in the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:

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

Saturday,
April 6.

Thursd'y,
April 11.

Wednesday
April 10.

Friday,

Monday, dord 15

April 8.

Tuesday,
April 9,

Aggregats
Jor Week.

s s | s | 3 $ | s s
142,606,000 108.000,0001 140,000,000{ 125,000,006! 112,000,601 137,000,000 cr. 764.000.000

Note.—The foregoing heavy credits reflect the huge niass of checks which come
(the New York Reserve Bank from all parts of the country in the operation of

ized for FRASER
Fa 0 H

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 bul-
lion in the principal European banks:

|
April 11 1929. | April 12 1928.

Banks of-
! Gowd. | Stwer. |

{ £ £ £ [ £ ! { £
England - .'155,482,700) -——-_.._. 155,482,700 157,703,179 157,703,179
France a. - 196,642,730| d 1106,642,730/147,177,628 13,717,872 160,895,500
Germany b 124,274,700/ _ ¢994.600 125,269,300 93.725.550 994,600 94.720.150
Spaln ____ 102,355,000, 28,636,000 131,021,000 104,318,000 28,182,000 132,500,000
Italy 54,711,000/ | 54,711,000 49,792,000 | 49,792,000
Netherl'ds 35,208,000/ 1,791,000 36,999,000 36.265.000 2,175.000 38,440.000
Nat. Belg. 25,936,000/ 1,268,000 27,204,000, 21, 1.244,000 22.705,000
Switzerl " d 19,249,000, 2,732,000 20,981,000/ 17,283,000 2,403,000, 19,686,000
Sweden-__| 13,066.000| 3,066,000 12,930,000 12,930,000
9,593,000 063,000 10,109,000 641,000 10,750,000
8,157,000| 8,157,000, 8,180,000 | 8,180,000

Total week 744,705,130 34,891,600 779,596,730 658,944,357 49,357,472 708,301,829
Prev. week 736,922,763 34,919,600 771,842,363 646,410,558 49,407,192 695,817,780

Gold. Silver, Total. | Total.

Denmark _|
Norway -.|

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924,
d Silver is now reported at only a trifling sum.

Two Notable Supreme Court Decisions—The
Interborough and Sinclair Cases.

The decisions rendered by the Supreme Court of
the United States on Monday in the case of the
Interborough Rapid Transit Co. of New York and
the contempt case of Harry F. Sinclair belong in the
class of what, because of their scope and primary
importance, are commonly designated as leading
cases. The subject-matter of the one case is, of course,
entirely different from that of the other, and the
Sinclair case has, on the surface, a more general
interest than attaches to the Interborough con-
troversy, but the decision in each case deals with
certain aspects of legislative and judicial authority,
and the respective fields of State and Federal power,
which cannot be too pointedly called to public
attention.

The Interborough case came before the Supreme
Court in the form of an appeal from an order of the
United States District Court for the Southern
District of New York, made in May 1928, author-
izing an interlocutory injunction to restrain the
Transit Commission and the City of New York
“from requiring or attempting to enforce further
acceptance by the Interborough Rapid Transit Co.
of a five-cent passenger fare over the lines operated
by it, and from seeking to prevent a charge of seven
cents.” The details of the long and bitter controversy
between the Interborough Co. and the Transit and
City authorities over the five-cent fare, and the
intricate and complicated provisions of the various
contracts under which the Interborough Co. operates,
both of which matters are examined at great length
in the decision, need not be rehearsed here. It is
sufficient for an understanding of the decision to
recall that the Interborough Co., in resisting the
efforts of the Transit Commission and the City to
maintain the five-cent fare and prevent the collection
of a seven-cent fare, argued that the five-cent fare,
“originally stipulated and long observed, had become
non-compensatory, although specified in the agree-
ments with the City under which the transit lines are
being operated,” and that the fare “was not immu-
table since, by implication, provisions of the Public
Service Law of 1907, directing that reasonable rates
should be granted to subways, elevated and -other
street railways, were incorporated into the con-
tracts.” The action of the Transit Commission, it was
further contended, in denying an application for
compensatory rates, insisting upon the five-cent
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fare, and taking steps to enforce that rate, “‘amounted
to action by the State which would deprive the
Interborough Co. of property without due process
of law, contrary to the Fourteenth Amendment.”
The decision of the Supreme Court on Monday,
declaring that the interlocutory order must be re-
versed, not only overruled the action of the District
Court, but also read to that Court and the appellant
Company a much-needed lesson on the respective
limitations of State and Federal jurisdiction. The
order of the District Court, the decision held, “was
improvident and beyond the proper discr etion of the
Court. To support the action of the Court below it
would be necessary to show with fair certainty, first,
that, before the original bill was filed, the Commis-
sion had taken or was about to take some improper
action in respect of the Interborough Company’s new
schedules or its application for leave to discontinue
the 5-cent rate and establish one of 7 cents; and,
secondly, that the 5-cent fare was so low as to be
confiscatory while the proposed charge of 7 cents was
reasonable. We think neither of these things qualify
from the record. At most, prior to the original bill,
the Commission’s members had accepted the view
that it lacked jurisdiction to permit a new rate be-
cause the existing one was irrevocably fixed by lawful
contracts, and had determined promptly to seek en-
forcement of the City’s supposed rights by proceed-
ings in the State courts. This was neither arbitrary
nor unreasonable. No ground existed for anticipat-
ing undue delay or hardship. The purpose of the

Commission was in entire accord with rulings an-
nounced as early as 1920, and seemingly no longer
controveérted when, in 1925, the Interborough applied
for legislative relief. There had been abundant oppor-
tunity to test the point of law by appeal to the State

courts.”

The Court found itself unable to agree, further,
with the contention that “under the law of New York,
as clearly interpreted by definite rulings of her courts,
the contracts for operating the transit lines impose no
inflexible rate of fare.” Moreover, ‘“the claim for an
89 return upon the value of subways, which are the
property of the City and distinctly declared by statute
to be public streets . . . is unprecedented and ought
not to be accepted without more cogent support than
the present record discloses.” The only property
connected with the subways to which the Interbor-
ough holds title consists of certain operating equip-
ment, real estate and office sundries, “but it seeks
remuneration based upon total values of all these
ways and their equipment, said to represent invest-
ments amounting to $360,000,000 and present value
exceeding $600,000,000.” While it is true that the
elevated lines, which together with the subways are
operated by the Interborough Company, are losing
money, “upon the record before us we cannot accept
the theory that the subways and elevated roads con-
stitute a unified system for rate-making purposes.
Considering the plobablc fair value of the subways
and the current receipts therefrom, no adequate basis
is shown for claiming that the 5-cent rate is now con-
fiscatory in respect of them. The action below was
based upon supposed values and requirements of all
lines operated by the Interborough Company treated
as a unit, and the effort to support it here proceeds
upon a like assumption.”

It would be a mistake to assume that the decision
of the Supreme Court has entirely cleared the air in
this long disputed matter. “For twenty years,” as

the Wall Street “Journal” remarked on Wednesday,
‘it has been the sinister fate of the Interborough to do
everything that could be done to make a bad traction
situation worse,” and the reposting on Wednesday
of the seven-cent fare schedule notices, originally
put up on Feb. 1 1928, seems to indicate that the
fight is to go on. There are legal proceedings still
to be had in the lower Federal courts in compliance
with the order of the Supreme Court, and it is not
clear how the Interborough can meet the demand
of the Transit Commission for large expenditures,
estimated to amount to some $40,000,000, for
additional cars and longer platforms, if the elevated
service must be maintained at a loss. A seven-cent
fare on the elevated and a five-cent fare on the sub-
ways would hardly increase the popularity of the
elevated lines.

What the Supreme Court has done, on the other
hand, and done with emphasis, is to interpose a
barrier to the transfer of local or State causes from
State to Federal courts on a more or less shadowy
pretence that some Constitutional privilege has been
invaded or some Constitutional right denied. The
Interborough Co. is a State corporation, created by
the State, operating within State lines, and subject
to regulation by State agencies. The place for it to
seek relief, if relief is something to which it is legally
or equitably entitled, is in the State courts. It is
for the courts of the State of New York, and not for
the Federal courts, to construe the various contracts
to which the company is a party, and to say whether
or not those contracts fix unchangeably the rate of
fare on the company’s lines at five cents, or require
the company to operate a part of its service at a
loss, or entitle the company to this or that per-
centage of return on property which it uses. Until
it can be shown that the courts of the State, in
adjudicating questlons which properly belong to
them, have jeopardized or infringed some right
insured to the corporation by the United States
Constitution, the decision of the Federal Supreme
Court stands as a sharp reminder to Federal District
Clourts that “improvident’” action, or action “beyond
the proper discretion” of those bodies, will find no
support at Washington. This is good Constitutional
doctrine as well as good State rights doctrine, and the
Supreme Court is to be highly commended for again
calling attention to it.

The Sinclair decision, while in form a sweeping
affirmation of the powers of inquiry claimed by the
Senate committee which investigated the Teapot Dome
oil lease, is also in effect an emphatic condemnation,
by the highest tribunal in the land, of the course of
Mr. Sinclair in the so-called oil scandals. The specific
charge against Mr. Sinclair is that of contempt for
refusing to answer certain questions put to him by
the Senate committee. Two of the questions related
to contracts or agreements regarding Teapot Dome,
while two others had to do with his personal relations
with Albert B. Fall, formerly Secretary of thelnterior.
Mr. Sinclair’s defense was, in substance (we quote
from the New York “Times’”” of last Tuesday); “that
the questions were not relevant; that the Senate was
acting beyond its authority in seeking to delve into
private or personal affairs, and that he, having been
a defendant in an equity suit then pending, could
not be required to answer questions bearing on like
subject-matter. He also contended that the Senate
committee was not seeking information as a part of
its authority to legislate.”

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




Aprin 13 1929.]

The Supreme Court, in its decision, rejected all of
these contentions. Premising that “Congress, in ad-
dition to its general legislative power over the public
domain, had all the powers of a proprietor and was
authorized to deal with it as a private individual may
deal with lands owned by him,” and that “the com-
mittee’s authority to investigate extended to matters
affecting the interest of the United States as owner
as well as to those having relation to the legislative
function,” Associate Justice Butler declared that the
questions asked were pertinent to the inquiry into oil
leases on Government land which the Senate had
authorized, and that the Supreme Court of the Dis-
trict of Columbia was correct in holding that the ques-
tion of relevancy under Section 102 of the Revised
Statutes, which makes it a misdemeanor to refuse to
answer a relevant question asked by a Congressional
committee, was a question of law and not one depend-
ing upon “the probative value of the evidence.” “The
gist of the offense is refusal to answer pertinent ques-
tions. No moral turpitude is involved. Intentional
violation is sufficient to constitute guilt. There was
no misapprehension as to what was called for. The
refusal to answer was deliberate. The facts sought
were pertinent as a matter of law, and Section 102
made it the appellant’s duty to answer. He was
bound rightly to construe the statute. The
record does not sustain appellant’s contention that
the investigation was avowedly not in aid of legisla-
tion. Appellant makes no claim that the evi-
dence was not sufficient to establish the innuendo
alleged in respect of the question; the record discloses
_that the proof on that point was ample.”

Baring possible technical delays, Mr. Sinclair
must now undergo the penalty of fine and imprison-
ment in jail imposed upon him by the lower court.
Humiliating as such punishment may be to a man of
his position and prominence, the honor and welfare
of the country demand that justice shall be done
without respect of persons. It has too long been
the impression that wealth and power, able to avail
themselves to the uttermost limit of the technical

' defenses which the law allows, are likely to escape
punishment even though their offense has been
great. In overruling the objections which have been
interposed on behalf of Mr. Sinclair, and which have
kept the substantive charges against him dragging
along in the courts for years, the Supreme Court has
done more than merely to fulfill the requirements of
statutes and legal procedure, or rescue from im-
proper exploitation certain important oil lands
belonging to the United States. It has stamped with
its disapproval, the weightiest disapproval that can
be pronounced under our system of government,
the whole unfortunate policy with which Mr.
Sinclair’s name has unhappily been associated.
There is no need to point the moral, for the rejection
of the Sinclair plea carries its own lesson.

The Relation of Speculation to Prosperity.

The they-sayers tell us that, fundamentally, busi-
ness is sound, that “prosperity” is holding up well,
and that the “richest nation on earth” has really
nothing to fear. And the claim is true, if we are
allowed certain reservations. One hundred and
twenty millions of people are well supported ; and,
comparatively, there is a small ratio of unemploy-
ment. Production maintains a high average, though
not evenly distributed. Railroad service is adequate
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to normal needs, though the first-class roads are not
earning their lawful quota of returns. Save for
new methods of estimating farm profits and the de-
jection caused by political complaints, farmers are
well-to-do, and have for many years been blessed
with abundant crops. Certain lines of local trans-
portation equipment show enormous profits, so great
as to suggest that the saturation point must be near-
ing. Heat, light and power companies are expand-
ing to meet a constantly growing patronage. Wages
in mechanical industries continue high and labor
unions are pressing for shorter hours. The inven-
tion and manufacture of labor-saving machinery is
unparalleled in kind and extent. Salaries, save in
managerial positions, are relatively below wage
scales. In a word, domestic trade is active, respon-
sive to need, energetic and vigorous, except perhaps
in coal and textiles, with a decline in building.
Nevertheless there is an undercurrent of doubt.
What is the cause?

It is not easy to say. We can point to the huge
speculation in stocks with its train of evils, but we
must go beyond this. We offer as one cause the
feeling that extravagant living always causes dis-
aster. We offer as another reason the inordinate
expansion of credit in most lines of endeavor. A
third reason, growing out of the first, is the uneven
distribution of the profits of business, tending to
disorder an even development of resources and to
establish two antagonistic classes in our citizenry,
and a fourth reason, growing out of the second, is
that debt, other than seasonal, is a tax upon effort
and must sometime be paid in full. There are abun-
dant examples. The parent who spends his income
lavishly for his own comfort and entertainment is
reducing the amount of the estate he can bequeath
at his death. The people that live beyond a normal
income by reason of credit is not building its institu-
tions and industries out of substance but out of
promises to pay, and can only bequeath mortgaged
property to its heirs. This constitutes a fictitious
element in prosperity. Things are not what they
seem. The sober judgment of those who think is
now discovering this condition and it weighs on the
mind and hampers initiative.

These conditions existing, we may easily delude
ourselves into believing that speculation in Wall
Street is the chief cause of our anxiety over the
future. True, it adds nothing to the wealth of the
nation. It is an obnoxious growth out of the very
fertility which we acclaim so highly. To a large
extent it is because of our “prosperity.” But we
can easily make the mistake of believing that it holds
the power of life or death over our normal activities.
It does not—it is an excrescence—but a poisonous
one. Otherwise, to change the metaphor, it might
be no more potent than a summer storm. It might
pass and leave no trace save the wreckage of the
fortunes of those who engage in it. But if the fun-
damentals of business, the base of the speculation, be
false, then speculation is but increasing an already
dangerous situation. All this is true and yet—there
is one immediate effect that cannot be escaped.

Speculation augments and disorders credit, the
promoter and mainstay of all our activities. We
have spoken of the burden of debt save in seasonal
borrowings. Speculation in stocks multiplies credit
enormously without any corresponding productive
return. Borrowing money to create pools to drive
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stocks up and down, borrowing money to margin
and remargin temporary purchases of stocks, affords
no possibility of actual increase in production and
adds not a dollar to the national income—save that
in inducing speculative investments at high prices
from abroad the remainders from the final settle-
ments of this fictitious buying and selling does leave
an increment behind, and, incidentally, profits so
made leave a residue in income taxes paid. This
false growth may or may not withdraw credit from
legitimate business uses, but being used in specula-
tion it enhances price, and this price, calling for
more volume of credit, gives an air of prosperity to
all buying and selling that is glamorous and mag-
nified, and misleading credit ever and always begets
more credit. _

The high prices for stocks, abnormally high be-
cause of the trading on Exchange, permit the flota-
tion of stock and bond issues by corporations that
otherwise could not borrow so easily, and swells the
whole volume of credit beyond the needs of normal
productions. This leads to an excess in manufac-
tures, and this again to more borrowing. High
prices enable the payment of high wages, and high
wages increase the consuming power, but chiefly in
luxuries, and conduce to a false appearance of pros-
perity. So that speculative credit carried to excess
runs round in a vicious circle and paves the way to
an ultimate collapse that must sometime undermine
the whole structure of legitimate trade and indus-
try. There is no escape. If through banking chan-
nels brokers’ loans can be controlled with modera-
tion there may be no violent change, but always
volume and price come down quicker and easier than
they go up.

Pure speculation is a forcing process. It is de-
pendent almost wholly on intermittent flashes of
credit. 'While no hard and fast line can be drawn
between investment and speculation the latter is
buying for quick sale on margin and thus vastly
increases the turnover. No bank, no Exchange, can
follow credit issues to their ultimate use. Inevita-
bly a bull market is a speculative market. If men
mortgage their businesses to buy stocks on margins
they cannot be estopped by any form of law—and be
left free. So rapid are the transactions, the whole
constitutes a gigantic form of sales wholly at vari-
ance with normal business. And in a “long contin-
ued bull market” we witness the strange spectacle
of an inflation in price based on a legitimate busi-
ness which, in turn, is illegitimate because it is ficti-
tious through the inflationary power of false sales.

We are compelled therefore to come back to our
original thesis that in any survey of business con-
ditions at the present time we must go beyond and
below the runaway speculative markets in stocks.
If it were not for the collateral effects we have indi-
cated the whole thing might blow up in a month and
the country be no worse off. But credit so perme-
ates all industrial activity that its too sudden
shrinkage in one direction must work disaster in all
directions. An abnormal emission of credit for
speculative purposes is a threat to normal industry.
High prices, high wages, what seems to be “pros-
perity,” are all involved. Inflation grows by what
it feeds on. And when a house of cards does tumble
it goes down quickly. It may sound gloomy but we
are by no means recovered from the effects of war,
Wages are uneven, prices are unsettled, both are
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too high. Consuming luxuries at a phenomenal rate,
luxuries paid for out of necessities, only constitutes
a prosperity that is devouring itself.

A Federal Farm Board.

Secretary Hyde, in his statement to the Con-
gressional Committees engaged in paving the way
for a “farm relief” bill to be presented to the called
session of Congress, naively remarks, and almost
parenthetically: “We want to build up the farmers
themselves, not to build up bureaucracy,” and yet in
the opening of his statement he says: “In assisting
reorganization of the marketing system we have all
of us conceived the creation of a great instrumental-
ity which we have called the Federal Farm Board,
with advisory committees, which should be given
authority and resources with which to deal with this
third category of problems” (the two prior methods
of relief given are tariff revision and reduction of
transportation), “and it is not one problem. It ig
several hundred problems, many of these problems
are unknown to us today and will only be developed
with experience. . . . The scores of different agricul-
tural commodities, the different localities of origin,
the different markets they penetrate, their method of
means of shipment, processing and distribution, all
point to the fact that we must find an agency to
which each and all of the problems can be properly
presented, considered and upon which real and posi-
tive assistance can be given in solution.” And at
another point in his address he says: “When you
consider that these needs and these difficulties arise,
not in one commodity, but in scores of different
commodities, and that the economic setting of each
of these requirements and these problems is differ-
ent, it is easy to realize the necessity of creating a
broad authority rather than detailed plans.” For,
as he later remarks: “All of which argues to my
mind, that if we are to create an instrumentality to
which distressed agriculture can take its problems,
that instrumentality must be clothed with broad and
general authority.”

Secretary Hyde enumerates some of these prob-
lems as follows: “Our farm cooperatives are in need
of capital with which to acquire further facilities
and to expand their activities. The agricultural in-
dustry is in need of finance in supplement to the
established financial institutions by which they will
be enabled to hold their commodities until they
themselves can place them in the market and not be
forced to sell immediately upon completion of pro-
duction. Capital is needed with which to purchase
a portion of the occasional surplus, or seasonal sur-
plus, and assure its orderly distribution over longer
periods.” Other problems are given : “Progress of
many commodities to the consumer is most disor-
derly and wasteful”; “Unnecessary transportation,
in cross-hauling”; “unfair business practices of a
minority of dealers”; “Inadequate grading and
standardizing of certain commodities.”” “There is
an inadequate development of processing for dis-
posal of occasional surpluses of many commodities
into by-products. These are, in fact, great wastes
in the whole chain of distribution which are a tax
on both the producer and the consumer.” “Our ware-
house acts need amendment in order to facilitate
more perfect action in the establishment of credit.
We have need for some agency to pass upon the
inauguration of further irrigation and reclamation
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projects so as to prevent increased production until
such production is required for national purposes.
We have need for a larger study and for action in
the determination of better use of marginal lands
and their devotion to either forestry or pasturage.”
And in view of all these things the Secretary de-
clares: “And it therefore has appeared to me that
as we cannot foresee in advance the circumstances
under which the powers of the board are to be called
into action, any attempt to write out too detailed
legislative directions would probably serve only to
defeat the purpose of the board.”

If ever there was a proposal made to turn a great
industry over to the Government, “lock, stock and
barrel,” it is to be found here! No, not to the Gov-
ernment but to a Federal Board with unlimited
powers and responsible, as far as we can see, to no
one, and as far as Congress is concerned it is an
easy way out of the dilemma of “farm relief.” Cre-
ate the Board—and let the Board do it. There are
cooperative marketing associations already in exist-
ence, though as a rule they are not successful, so what
better than to call them before the Board, ask their
advice, and grant them money to do what they think
is necessary. This is the “heart of the plan and the
rest are details.” It is a breezy, beneficent plan.
And above all things else it will fulfill a political
promise, and it has the virtue of superseding every-
thing that has gone before. There is not a word
about an equalization fee nor a hint of price-fixing.
But the grading system is to be reorganized. Farm-
ers, elevators and storage warehouses are to be
financed. Cooperative associations are to be fur-
nished funds to carry the surpluses to a more con-
venient time for sale (perhaps a potent means of
establishing price). Hundreds of commodities are
to be considered individually (ostensibly through
committees of the Board) and hundreds of problems
solved. Commission men are to be disciplined. The
cost of delivery to and from terminals is to be studied
and acted upon. Processing is to be overhauled as
some of it is wasteful (we presume the millers are
to be told what and how to do). Marginal lands are
to be estimated and held in check (the old exploded
cry of limiting acreage). And above all, there is to
be no increase of production save as a national neces-
sity. And irrigation and reclamation are to wait
on the will of the Board or its appropriate commit-
tee. What God and the farmers have not been able
to accomplish the Board will!

Is not this a fair interpretation of the work of a
Federal Farm Board with unlimited powers? Mr.
Hoover in one of his campaign addresses pointed
out that there is not one farm problem, but many.
This indicates that one solution, in one law, is not
possible. And since many laws are hard to harmon-
ize—let the Board do it. And the Board will if it
ever gets the chance. Federal Boards are not loath
to exercise power once it is given to them. And in
the case of the Federal Farm Board it is expected
that many new problems will arise that cannot now
even be conjectured, hence the ability is to be dele-
gated to an omniscient Board to deal with them as
they come. It has been before this intimated that
“money is no object”—a beneficent Government
bowing to a barometric Board will meet every need
and provide the funds. It may be that when a bill
comes out of the Committee of Congress there will
be mention of a “revolving fund” (the farmers are
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to be taught to help themselves), but for the present
that is a mere detail. Loaning money to coopera-
tives to carry surpluses might possibly prove poor
banking but the Government has plenty.

Well, no one knows what Congress will do. But
the Administration is pledged to do something, and
Congress has been called in special session to do it.
Some sort of measure will emerge into a law. But
what? It is as good a guess as any that the Fed-
eral Farm Board, with unlimited powers, will be
the final outcome—and then—the farmers will have
a guardian, a helper, a protector, a little Father,
with thousands of agents gathering statistics and
granting benefits and dispensing orders, until an
individual farmer will not know what he can do,
only what he must do, and this in response to a
Board that having little experience to act upon will
nevertheless become the great pioneer in “relief.” It
is a glorious scheme, if it works. Few sensible
farmers believe that it will. But political promises
have the uncanny power to force relief upon a re-
luctant public. Good or bad there is a chain of
forces, industrial, commercial and financial, self-
evolved, that get the wheat, corn, fruits from the
fields to the mouths that consume them, but this is
mere delusion, waste, expense unnecessary, com-
pared to what the all-powerful Board at Washing-
ton can do.

A people in the toils of the politico-economists is
acephalous and it may appear so to an Adminis-
tration that undertakes to solve these multiplied
farmers’ problems before August rolls around.
Meantime, despite the growing use of farm machin-
ery, the farmer is in the fields, and there is no Board
can be created that will have the temerity to banish
him from his own domain. He is an individual, a
property owner, a worker, a “hard-headed” thinker,
a little stubborn sometimes, and disposed to scout
the loafers who lean over the fence and tell him how
to do; and even a Federal Farm Board may have
some difficulty in harnessing him to its plans. He
may not have had much experience in solving the
problems others make for him, but he has had all
the experience there is in solving his own—and, in
the long run, it might be just as well if Congress
would let him alone.

Mercantile and Banking Failures in the
First Quarter of 1929.

The record of mercantile insolvencies in the
United States for the first quarter of this year makes
a very favorable exhibit. The improvement that
appeared in the report for March, was commented
upon in these columns last week. For the three
months, the tabulation of which is now completed,
there is quite as good a showing. As compiled from
the records of R. G. Dun & Co., 6,487 commercial
failures occurred during that period, in the United
States, with total liabilities of $124,268,608. These
figures compare with 7,055 similar defaults in the
first quarter of 1928, with an indebtedness of $147,-
519,198. Of the failures this year, 1,604 were of
manufacturing concerns with liabilities of $43,580,-
941; 4,496 in trading lines, owing $67,104,838, and
387 defaults of agents and brokers involving a total
of $13,582,829. TFor the same time last year 1,567
failures occurred in the manufacturing division
owing $48,033,916 of indebtedness; 5,093 trading
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defaults for $77,584,131 and 395 in the third clas-
sification for $21,801,151.

Insolvencies among manufacturing concerns were
more numerous in the first quarter of this year than
they were in the corresponding period of 1928, but
there was some reduction in manufacturing liabili-
ties. As to the other two classes, trading concerns
and that embracing agents and brokers, there was a
very marked improvement this year, both as to the
number of defaults and the estimated losses.

The main interest in the quarterly statement of
failures relates to their distribution by geographical
sections, Of the eight grand divisions into which
the United States is separated the insolvency record
for the first quarter of this year makes a more favor-
able showing as to six of them, than it did for the
first quarter of 1928. The two in which the com-
parison is unfavorable, include the group of eight
mountain States classified as far Western, and that
of the Pacific Coast. A decided betterment, both
as to the number of defaults and as to the liabilities,
appears for the South Atlantic States; also for the
Eastern Central section, embracing Ohio and Illi-
nois and the three other neighboring States, and
for the Western Central division, which includes
the eight States just West of the Mississippi river.
There was some improvement in New KEngland;
likewise, for the three Middle Atlantic States. In

_the group last mentioned the number of failures so
far this year is practically 16% less than for the
corresponding period of 1928. These three Middle
Atlantic States returned nearly 25% of all business
failures in the United States this year, whereas, in
the first quarter of 1928 the ratio for these three

States was in excess of 28%,. The improvement this
year as to the number of defaults in this division
was entirely in the section embracing trading con-
cerns. All three States included in this group re-
ported a reduction in the number of trading failures.
On the othe hand, manufacturing defaults and those
of agents and brokers in two of these three States,
New Jersey and Pennsylvania, increased.

In the New England States, the decrease in insol-
vencies this year was for the class embracing agents
and brokers. Liabilities of manufacturing failures
in New England were very much less this year than
they were a year ago. In spite of the reduction in
the number of defaults in that section, Massachusetts
and Connecticut both show more business failures
this year than a year ago. In the Southern States,
the betterment is wholly among trading concerns
and for#gents and brokers. Manufacturing defaults
in the South were more numerous this year than
they were last, but for a much smaller defaulted
indebtedness. The improvement in the South is
quite generally distributed and extends to nearly
all of the States there. The only noteworthy excep-
tions were North Carolina, Georgia, Alabama, and
Louisiana, where the figures this year were some-
what larger than last year. Quite a decrease ap-

‘peared this year for practically all of the other
Southern States, especially for Florida and Texas.

In the Middle West, it is also for the group em-
bracing trading defaults that the improvement is
shown in this year’s record. Wisconsin alone, of
the five Eastern Central States, shows more bus-
iness failures this year than last year. With fewer
failures in Ohio and TIllinois, liabilities are also
very much less this year. In the Central West, em-
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bracing the seven States West of the Mississippi
River, Missouri, Towa, and Nebraska, report an in-
crease in the number of business defaults, but for
the first two States the liabiliites were much less
this year. There is quite an increase in the defaulted
indebtedness reported for Minnesota, although for
that State, failures this year to date were consider-
ably reduced in comparison with those reported last
year.

In the far West and on the Pacific coast, the in-
crease this year was mainly in Colorado, and in
Washington and Oregon. A small decrease is shown
in the number of defaults for California this year,
although liabilities for that State are very much
heavier than they were in the first quarter of 1928,
They are also heavier for Washington and slightly
higher for Colorado. An improvement in the num-
ber of trading defaults in the Pacific coast States is
shown, although the liabilities for that division this
year exceed the amount reported last year. Manu-
facturing failures in that section, however, show an
increase and manufacturing liabilities also were
more than doubled, due mainly to failures reported
in Qalifornia.

Banking suspensions during the first quarter of
this year were not as numerous as last year—in fact
the number is smaller than for a number of years
past. Liabilities, too, compare favorably with last
year, and are much less than in either 1927 or 1924,
R. G. Dun & Co. report 81 banking defaults in the
first three months of this year, with a total of in-
debtedness of $37,508,000. These figures compare
with 109 such failures a year ago for $36,802,000.
One suspension in New York City involved practi-
:ally one-fifth of the total of liabilities for the entire
country. In the main these insolvencies were for
small and unimportant banks. About 70% of the
banking defaults and nearly one-half of the total
banking liabilities were confined to six or eight
States of the South Atlantic group and that of the
Central West; the States included being mainly
North Carolina, Georgia and Florida and Minnesota,
Towa, Nebraska and Missouri.

Public Opinion—an Interpretation
from the Past.

Public opinion is at once a permanent and a fickle
force in public life. It may with us be indifferent,
but never beyond reach. A new government and
new men at once challenge attention; they arouse
criticism and attract gossip. President Hoover, his
wife, and now his Cabinet are still discussed. They
revive the interest that was centered in the Coo-
lidges and is only now passing. They are talked over
in every village and for a time will engage the
prolific gossip of Washington more or less com-
pletely.

That immediate influence, however, does not con-
cern us. It pales soon before the headlines of the
newspapers. What does concern the nation is the
effect public opinion may have upon our officials
themselves. It must have some effect, especially in
this day when the radio addresses every home, and
the family find themselves prompted to repeat and
discuss what they hear. Public opinion thus created
and made the common possession when hurled as it
is in approval or criticism at every public man,
however high his position, cannot fail to have its
effect. As all resent criticism and are rarely helped
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by it, all, on the other hand are stimulated and en-
' couraged by approval, and are grateful to those who
confirm their opinion or support their action.

Whatever line of suggestion, therefore, that
creates this form of public opinion that subtly and
steadily sustains and guides its leading men, even
without their being conscious of it, must have its
value. On all sides today we have pressed upon us
the importance of “personality,” in teaching, in
business, in the home, in all the relations of daily
life. When the professional people and the statis-
ticians have completed their investigations of the
various elements of the problems presented to them,
they are not unwilling to admit that there are ele-
ments lying beyond not easy to estimate. In social
affairs these elements are usually gathered up in the
personal one.

We want to aid agriculture, to reward industry,
to encourage trade, to protect and use our national
resources, because all are related to the general
welfare. Is any one of these aims more important
than securing the best service of the men who are
leading the nation, broadening their vision,
strengthening their devotion, assuring their united
unselfish and productive conduct? If public opin-
ion is more effective than any other outside in-
fluence in producing this result, the question of crea-
ting and sustaining it stands among the first. Tt
must be general and unmistakable., It must
be held by the individual citizen. Tt may even
have effected in him a regeneration making of him
a new man in bringing out qualities he did not
know, and others did not know, that he possessed.

It must therefore be public opinion at its best
deeply rooted in men’s hearts, enthusiastic and sus-
taining. It must also be informed, conscious of
the part, and having vision of the future, in that
sense having something of the prophetic. It must
:arry conviction as expressing the common human-
ity at its best and speaking to that. Therefore it
must be men speaking to men of things that men at
their best will feel and desire.

This can only be achieved when it is known that
all men, the lowest and the highest, have in their
hearts what will respond to it. Only those who are
persuaded of this can reach other hearts or influence
others’ action, for they see in others what they feel
in themselves and speak as man to man, uninfluenced
by differences of state or condition.

Some people have this gift by nature, we say. But
it can be attained by all. When it exists in a home,
an office, a shop, all feel its presence. It creates an
atmosphere. It enables men to overlook much that
is disturbing and to see the other side that trans
cends the evil and makes what is better real and
possible. It is, in short, a trait that is not super-
ficial, it has power because it has become natural
and enduring. Consequently it finds its opportunity
always and everywhere. It speaks in the smile that
greets us in the street. It heartens all life; and we
are glad to know many, both men and women in
every condition of our American life, who possess
it. Unhappily it is sadly wanting in much of our
present literature, which feels called in books and
plays to deal with the life of today. So long as such
books and plays are read and seen what chance is
there for the public opinion that is to fashion the
nation’s career? We must get other inspirations
and learn a wiser way.

Fortunately there are many sources of better in-
fluence open to bring us back to men who did this
at least for their generation in the past, for this liter-
ature is our readiest available aid. Hugh Walpole,
for instance, in his review of Trollope in “The Eng-
lish Men of Letters Series,”* tells how prominent he
was in possessing and exerting just this pervasive
influence. AIL unconsciously he took men as they
are and was keenly interested in them. Everything
was significant to him. “Of all novelists the world
has known, Trollope,” he says, “is more free than any
other from one of the curses of the novelist’s psych-
ologic humbug.” The interest he everywhere found
is what he sought to pass on to others, and to that
end he pictured what he saw, as he saw it, assured of
its appeal without projecting himself into the scene
or philosophizing about it.

He is the supreme English novelist, Walpole
thinks, because he is so preoccupied and so pleased
in dealing with average humanity. In most other
writers we get humanity plus the writer, and the
writer’s standpoint; it may be Fielding or Jane
Austin, even Dickens or the great Russians. Balzac
is nearest to him. The surroundings he takes as they
are and never suggests his arranging of the scenery
to suit his purpose, as do others from Walter Scott
and Richardson and Flaubert to Henry James and
Arnold Bennett.

His limitation is that at times he presents almost
too much of average humanity. But this is due to
the personal intensity he feels for it, as in Mrs.
Proudie. He does not notice psychologically very
much more in his characters than the average man
would notice. We discover about his characters as
much as we discover about our fellow human beings.
We are not startled or horrified as often by other
novelists. We do not cry: “Are men like this?”
“Is life—am I like this?”

Trollope reassured us, telling us that all is well;
we know quite as much of the mystery of life as he
does. Life is real, and with him, not the reality of
material surroundings, but of men and women, their
feelings and characters and lives. All their weak-
nesses, their selfishness, their self-importance, their
ambitions and failings, but also their humanity and
their better possibilities. He accepts them and their
surroundings and seeks to create in his readers this
human interest in all.

If there is in him a “monotony of human values,”
as has been charged, it is because of “his honest ac-
ceptance of all the Victorian moral traditions.” He
may have tenderness at times for sinners, but he
never has the slightest doubt that they are sinners.
“His heroines may wriggle and twist, but matrimony
inevitably awaits them at the end of the chapter.”
Henry James says of him. “His great, his inesti-
mable merit was his appreciation of the usual”
and the late Sir Walter Raleigh said: “Trollope
starts off with ordinary people that bore you in life
and in books; and he makes an epic of them because
he understands affection which the others take for
granted or are superior about.”

The fact is that this unity of all English people,
that love for England, its homes, its fields, and
hills, its ways and its speech, the result of their
long history and their traditions is what appeared
in the expression of their unchanging affection for
their beloved England which the first colony to sail

* Anthony Trollope. Hugh Walpole. Macmillan Co.
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for Massachusetts Bay waved with outstretched
hands and backturned faces as they set sail from
home. It is that sense of oneness, deep rooted and
unchanging which fashioned English literature,
gave the people the English bible, and for more than
two centuries secured Britain’s dominant position
amid all the controversies, the crises, and upheavals
that have distracted Continental Europe.

This was Trollope’s England. Because he depicts
it so vividly, in this new world where so many ad-
verse forces are at work, we have new editions of
his novels, and many are drawn to read them. Men
have not changed. Here are the same human traits.
Men have the same hopes and fears, the same respon-
siveness to love and thought, to understanding and
sympathy. We should support them then in it,
recognize it as the common bond, the human trait
we find in our friends, the one we would keep upper-
most in our own heart and life. This beyond all else,
whether sought in politics or in business, will up-
hold and hearten the men we have chosen as our
leaders. The unity it rests upon speaks in a Public
Opinion that is effective and is permanent, because
in so far it is right. It is the voice of a community
which supplies its members the opportunity and the
liberty for living their own lives in the normal way
which, while it promotes their own happiness, con-
tributes to that of the community as well.

The Proposed International Bank and

Inflation.
[Editorial from “New York Journal of Commerce,” April 9]

Original reports that the proposed international bank
for reparations was designed to act simply as a mechanism
for transferring German payments to Allied creditors gave
the proposal a more or less harmless appearance as a mech-
anistic device for simplifying the clumsy and expensive
methods of administering reparations under the Dawes
plan. As vague first reports have crystallized into more
positive detailed proposals, such as those outlined by the
Asgistant Federal Reserve Agent upon his return from
Paris, the basis for the alarm professed by a good many
critics of the plan is seen to be justified.

Hostile reaction, moreover, is not confined to this coun-
try. In Europe, too, there is strong distrust of the proposed
international bank which is distinetly reassuring, since it
proves that other nations are not disposed to follow meekly
in the wake of superbank advocate. It is also a source of
satisfaction to realize that we are not the only.people
agitated over the possible transfer of our gold reserves to
an external and independent institution. In fact some
Buropeans are apparently firmly convinced that the United
States is destined to be the sole beneficiary of the proposed
bank whose authorship, attributed to the American chairman
of the Paris conference, is viewed as a sinister device for
extending the influence of the Reserve system beyond its
proper confines.

If a superbank had no other reason for existing except to
reduce the cost of gold shipments and to perform the tasks
that now fall to existing reparations agencies, there would
be no special risk in permitting it to hold in its vaults part
of the gold reserves belonging to all the central banks of
the countries that had become parties to the agreement.
Theoretically at least, earmarked gold is safe no matter
where it happens to be deposited, although it must be ad-
mitted that its owners have not always found its recall as
easy as the conditions presuppose. Theoretically, too, there
are excellent arguments in favor of concentration of central
bank gold reserves as a means of reducing shipping charges,
insurance costs, ete. The reason that such centralization
is looked at askance is that it is accompanied by suggestions
that make it evident that the clearing plan is only an inci-
dental feature of a much larger proposal involving direct
banking operations on an unknown and possibly inflation-
istic scale.

A French opponent of the superbank idea sees in it an
instrument of possible inflation that by virtually demonetiz-

ing gold might nullify the advantages that the Bank of
France now possesses because of its present enviable posi-
tion as the richest bank of issue in the world as regards
possession of the yellow metal. This warning cry of pos-
sible inflation is deserving of serious consideration. Sup-
pose, for instance, that an international bank were estab-
lished to facilitate German reparations payments, and sup-
pose Germany proved unable to meet payments promptly.
If the bank were to decide to “create exchange” in favor
of Germany by advancing the debtor a temporary credit,
could it not do so? And if this operation were to be repeated
a number of times, might not the result be an addition of
“international” credits to all other credits domestically
created?

Suppose, furthermore, that this bank were to “engage in
security transactions” in connection with the flotation of
“commercialized” reparations debts. Might it not also find
itself under pressure to advance loans to various ecreditor
countries against these obligations, assuming that private
investors did not show a sufficiently prompt desire to pur-
chase reparations bonds?

In brief, a superbank that had the power to exert any
real influence upon exchange or to control gold movements
would have to be vested with a measure of discretion that
would offer a constant threat to the stability of the gold
standard itself and to the currency stability of countries
that might use superbank credits as the equivalent of actual
transfers that had not been made by a debtor country.

Two Views of the New Decedent Estate Law in
New York State Changing the Distribution
and Descent of Property.

I.
An Improved Law of Estates.
[Editorial Article in New York “‘Times,"” April 3.1

Our system of property tenure and intestate succession,
our doctrines of desecent and distribution, were inherited
from England, largely from feudal times, from common
or statutory English law. England threw away the obsolete
rubbish in 1925. The Jenks-Fearon bill, signed by Governor
Roosevelt on Monday and to become effective Sept. 1 1930,
simplifies the administration of estates, protects widows,
orphans and dependents, removes notorious defects in the
existing law. Our statute of descent, in the main, is older
than the Constitution of the United States. In this country
909 of the persons who die without making a will leave only.
personal property. That is the prevailing form of wealth,
as land used to be. Yet the confusion, often the injustice,
of one set of rules for succession to real and another for
succession to personal property has been kept up.

In the case of an intestate decedent there is to be a single
rule of succession and a single class of distributees for both
sorts of property. The surviving wife’s or husband’s share
is enlarged. The inheritance is no more to be flung among
a brood of distant relations, but given to the nearer in blood
and more dependent. So far as possible, real and personal
property in the assets will be treated alike. The right of
dower, so venerable and so pompous in sound, is in fact an
irony and a fraud. It gives a widow not a third of her
husband’s realty but for life one-third of its income. Rich
men often take title to real property under a corporate name;
and the shares of the corporation are personal property.

The futility of dower is shown by the fact that actions
for its admeasurement are extremely rare. So the widow’s
dower and the husband’s courtesy are to end. Instead of a
share in income, the survivor shares in all the property and
may choose that share, though the will provide otherwise.
Under the present decedent estate law, a testator may not
bequeath more than half his estate for charitable purposes
if a husband, wife, child or parent survive. The other half
can be left to a stranger. Such eases are not uncommon. As
has been said, a man is bound to support his wife while he
lives, but nothing in the law prevents her being left without
a cent after his death.

That posthumous cruelty is to be stopped. On useful but
less vital provisions of the statute we need not dwell. It
is enough to say that it is a necessary and too long delayed
reform that promises to be of permanent value to many
generations. Being merely important and beneficial, not
political or emotional, there has been small flourish of
trumpets about it. The Commission of Surrogates and three
lawyers, appointed by Governor Smith; of Senators appointed
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by the President pro tem of the Senate, of Assemblymen
appointed by the Speaker, has dug away at the subject
since 1927. Every member deserves the thanks of the com-
munity; nor would we withhold from the Legislature the
credit for passing a bill which has “nothing in it”’ for any-
body except the publie.

To the proposer and Chairman of the Commission, Surro-
gate Foley, who had learned by official experience the faults
in the law of wills and succession, the honor of the initiative
and, presumably, the chief part in the amelioration of that
law are due; but he would prefer that the honor be equally
divided among the distributees.

1I.

A Decedents’ Estate Law.

Editorial Article in Coney Isla{:d ﬁ"glmm" and West End ‘‘Journal’
April 6.

If the Public would like to get some idea of how laws are
made that they are called upon to obey, whether they like
them or not—laws made “of lawyers, by lawyers, and for
lawyers,” as Senator Dr. Love deseribes the Legislature of
which he is one of its useful members, it could get it from
the record that tells of how the Decedents’ Estate Bill was
put through almost unknown to the public. Yet here is a
law which is oneof the most radical and revolutionary reforms
that has been passed in more than half a century, at least
as far as this law is concerned. And it is a law which lawyers
themselves know little, and most of the public know a great
deal less. Probably, most of them haven’t any idea what
it is all about. Hence a little light thrown on the subject
may be quite timely.

This bill which Governor Roosevelt has signed in haste,
revolutionizes the law governing inheritances, real and per-
sonal property, and lays down very emphatically the rules
affecting the disposal of that real and personal property,
whether a man or a woman leaves a will or not. Under it
a husband cannot disinherit his wife and a wife cannot dis-
inherit her husband. The man or woman cannot leave
more than half of his property to charity. It is called by
“women’s rights” organizations an “equal rights” law. The
woman is entitled to half of the real and personal property of
her husband unless there are children, and the existing law
as to dower rights is abolished. Provision is made as to

choice of privileges as to the widow taking her share of the
estate and also provides for the order of inheritance.

If a man or woman becomes divoreced for adultery or
desertion, he or she loses all rights to claim a share in the
property left.

But in this State there is no divorce granted other than
for adultery. Then, again, those who adhere to the Catholic
religion recognize no divorce, and yet they may be burdened
by a wife who has sinned against her husband, and yet his
property will go to her just the same, although against his
wishes. He cannot disinherit her. The law does not be-
come effective until Sept. 1 1930.

In this space, it is impossible to go into the details of the
bill or to point out its weaknesses, its merits and its de-
merits. But what it is more particularly desired to point
out is this: That here was a most vital and important radical
reform being introduced. That the bill was left quietly
in the hands of a committee where it was thought it would
slumber until next year; that all of a sudden, on March 19,
the bill was reported out of committee and with the session
abruptly adjourning on March 22, three days afterward, it
was, after a short and abrupt discussion, passed by the
Assembly a few hours comparatively before adjournment,
without proper thought or consideration.

Why wasn’t the public kept informed of what it was
doing ? Because it was sprung and jammed through at the
last moment, and because it was such a technical bill that
the reporters did not understand it, had no time to pore over
it, and so wrote little about it. Even the lawyers up at
Albany, and certainly many of them here, knew nothing
about the bill and had no understanding of what it meant.

And so Governor Roosevelt, good-natured, kind-hearted,
believing that he was doing a wonderful thing for “women’s
rights,” signed the bill in the bresence of women’s rights’
representatives with much ceremony and publicity, and
handed the gold pen to Surrogate Foley, who had a hand
in drafting the bill.

And this is the way they foist new legislation upon the
people. Laws are passed about which they know nothing
until they are passed, in which they have no hand in the

making, and all they have to do is to obey them. There is
| something wrong somewhere in such a system.

Gross and Net Earnings of United States Railroads
for the Month of February

making it possible further to reduce the ratio of

The earnings of United States railroads for the
month of Kebruary make an extremely favorable
comparison with those for the corresponding month
last year, there being substantial gains in gross and
net earnings alike, notwithstanding the fact that
the month the present year contained one less day,
February last year having been a leap year. A
variety of cireumstances accounts for the improved
results the present year., Unquestionably the activ-
ity of trade and business in the present year con-
tributed to the improvement in a more important
degree than anything else. TLast Yyear at this time
the trade revival, which became such a manifest fea-
ture in the later months, was not yet much in evi-
dence, though in the automobile trade and in the
steel industry there were already some perceptible
signs of the activity which later became such a dis-
tinctive feature of the period.

Another circumstance which has played a very
important part in the pronounced improvement now
disclosed is that comparison is with rather poor ex-
hibits in 1928, our compilations then having shown
a loss in gross earnings despite the extra day in the
month, and only a trifling increase in the net earn-
ings. As a matter of fact, the February returns,
prior to 1928, were also poor or indifferent for sey-
eral successive years. A third factor in swelling
earnings the present year, at least in the case of the
net results, has been the growing efficiency with

‘hich the roads have been managed and operated,

éxpenses to earnings. The result altogether has
been that our tabulations for the month show an
increase in the gross revenues from operations of
$18,292,585, or 4.02%, as compared with the same
month of 1928. As this was attended by a relatively
slight addition to expenses, there is a gain in the net
earnings (before the deduction of the taxes) of
$17,381,393, or nearly 16 %—in exact figures 15.95%.
The ratio of expenses to earnings has fallen from
76.129 in 1928 to 13.38% in 1929, as will be seen
from the following comparison of the grand totals:
Month of February— 1929, 1928, Inc. (+) or Dec. (—).
Miles of road (182 roads) 242,884 242,668 +216 ° 0.08%
Gross earnings $474,780,516 $456,487,931 + 818,202,585 4.029
348,411,668 347,500,476 +911,192 0.26%
73.38%, 76.129, —2.74%
$126,368,848 $108,987,455 +817,381,393
As to the activity of trade, many indications of
this counld be furnished. It found strongest expres-
sion in the automobile trade and in the iron and
Steel industry. According to the U. S. Department
of Commerce, February production (factory sales)
of motor vehicles in the United States the present
year reached 466,084 notwithstanding the loss of
one day, as against 323,796 in February 1928, and
only 304,735 in February 1927. The iron and steel
trades benefitted from this as they did from the
activity elsewhere. The make of iron in the United
States in February the present year reached 3,206,-
185 tons against 2,900,126 tons in February last

Ratlo of expenses to earns.

Net earnings 15.95%

year, when the month contained one more working
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day, and comparing with 2,940,679 tons in February
1927. The production of steel ingots, according to

the American Iron and Steel Institute, aggregated’

4,324,759 tons the present year in a month with 24
working days, as against 4,045,304 tons in February
1928 with 25 working days.

The roads may be said to have obtained even
greater benefits, in the shape of added traffic and
revenues, from the enlarged production of coal, inas-
much as the coal tonnage constitutes such an im-
portant item of freight with so many of the roads
and systems. The increased mining of coal followed
in part from the expanding activity of trade in S0
many different lines, but it was also due in no small
measure to the fact that the coal mining companies
after having allowed their stocks and supplies to
run down to pretty low levels in 1928, under-
took nmow to replenish them, and with such vigor
that it became a question whether the replenishment
process was not being carried too far, since it appear-
ed to be running pretty well ahead of the demand for
fuel. No less than 47,271,000 tons of bituminous coal
were mined in the United States during February
1929, against 41,351,000 tons in February 1928, but
comparing with 52,697,000 tons in February 1927 in
which latter year coal mining was prosecuted on an
enormous scale in preparation for the strike which
it was known would be a certainty on April 1 of
that year, in the union-controlled bituminous coal
mines throughout the country. The production of

Pennsylvania anthracite was also on a greatly in-
creased scale the present year, reaching 6,670,000
tons, as against 5,582,000 tons in February 1928, and
5,812,000 tons in February 1927. Of soft coal and

hard coal combined the product was 53,941,000 tons
in February 1929, against 46,933,000 tons in Febru-
ary 1928, and 58,509,000 tons in February 1927, It
will be noted that while the output of coal was sub-
stantially higher than in the same month of last
year, it fell far short of the extraordinarily heavy
output in the same month of the year preceding, the
reason for which has already been explained. It
should perhaps be noted that the loading of railroad
revenue freight on the railroads of the country (cov-
ering railroad traffic of every description) makes
gimilar comparisons, that is, shows totals above
those of last year, but not up to those of 1927,
though the difference in favor of the last mentioned
year was not so great. In other words, in the four
weeks of February 1929 the loadings reached 3,767,
758 cars against 3,590,742 cars in 1928 but compar-
ing with 3,801,918 cars in 1927. The variation in
the coal traffic, of course, played its part in this and
yet it is important to bear in mind that though rail-
road traffic was better than a year ago it neverthe-
less was not quite equal to that of the year preceding.

Aside from the fact that the coal traffic did not
recover the whole of last year’s heavy loss, it de-
serves to be noted that there were likewise some un-
favorable circumstances present the current year
which served to reduce tonnage and revenues. In
other words, the record of prosperity, of which so
much is being made, was not unalloyed. Two main
groups of roads proved partial exceptions, one of
these being the Northwestern group traversing the
spring wheat districts in that part of the country,
where the roads had adverse weather conditions to
contend with, the winter having been quite severe,
and where also there were some other drawbacks
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such as a diminished movement of grain and some
other classes of freight, partly if not wholly induced
by the adverse weather with extreme cold. Another
group of roads, which did not share in the general
prosperity, was the Southern roads. There the trade
prostration, which followed the collapse of the real
estate boom in Florida and elsewhere, does not
appear to have as yet been fully reclieved. At all
events, several of the roads in that part of the coun-
try are again obliged to report losses, either in gross
earnings or in net earnings, or in both combined.
That, however, it is proper to state, does not appear
to have been the case with the distinctively Florida
roads, or those directly connected with the Florida
systems. For instance we find the Florida BEast
Coast, after its heavy decreases in February of last
year and the year before, reporting this time an in-
crease of $154,016 in gross and of $267,067 in net.

The Atlantic Coast Line and the Seaboard Air
Line reveal similarly encouraging records. Both
suffered heavy losses in the two years immediately
preceding, but the Atlantic Coast Line now for 1929
shows $553,217 gain in gross and $1,173,013 gain in
net, and the Seaboard Air Line records $212,327
recovery in gross and $150,191 in net. On the other
hand, the Louisville & Nashville, after only moderate
losses the previous year, reports for 1929 $201,528
additional decrease in gross, though attended by
$301,977 gain in net. Many of the less important
Southern roads are likewise obliged to report losses,
as, for instance, the Central Railroad of Georgia and
the Mobile & Ohio. The Illinois Central, it is true,
makes a good showing, with $613,718 improvement
in gross and $447,956 in net, but only a small portion
of the mileage of this system lies in the territory
south of the Mississippi, while the Yazoo & Missis-
sippi Valley reports §98,957 falling off in gross and
$72,519 in net. The Southern Railway records mod-
erate losses this year, following relatively light
losses, too, in the year preceding. TIts loss in gross
is $398,129, or only about 314 %, and its loss in net
$196,751, or little over 6%. This is for the Southern
Railway proper. Including the other lines going to
form the Southern Railway System, the showing is
even less unfavorable, there being $334,398 decrease
in gross and only $99,732 decrease in net. The roads
serving the Pocahontas coal regions, like the Chesa-
peake & Ohio, the Norfolk & Western and the Vir-
oinian, all show larger or smaller increases in both
gross and net.

In the case of the roads traversing the North-
west, the Chicago, Milwaukee, St. Paul & Pacific has
been the heaviest sufferer from the adverse circum-
stances and conditions noted, it reporting $334,928
loss in gross and-$1,058,490 loss in net, reflecting no
doubt the severe operating conditions which acted
at once to reduce the volume of traffic and to add to
the cost of moving the traffic. The Northern Pacific,
on its part, fell $354,652 behind in gross and $410,-
690 in net. The Great Northern did much better,
having to its credit a small gain in gross ($18,537),
but reporting no less than $603,460 decrease in net.

In the remainder of the country, where condi-
tions, as already noted, were quite generally favor-
able (though several of the Southwestern systems
also experienced some falling off in traffic) the best
accounts come as a rule from the great East-and-
West trunk lines. These stood te gain most from
the activity of general trade and likewise from the
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heavy movement of coal. The Pennsylvania Rail-
road added $2,381,686 to its gross and $2,187,732 to
its net. The New York Central enlarged its gross
by $1,400,133 and its net by $575,045. This is the
result for the New York Central itself. Including
the various auxilliary and controlled roads, the
whole going to form the New York Central Lines,
the result is $2,654,912 gain in gross and $920,150
gain in net. The Baltimore & Ohio bettered its
gross by $932,767 and its net by $958,402. The
Erie Railroad reports $692,771 gain in gross and
$785,065 gain in net. The Lehigh Valley shows
$345,5645 increase in gross and $723,322 increase in
net. The distinctively anthracite carriers like the
Delaware, Lackawanna & Western, the Delaware &
Hudson, ete., all have large gains to their credit.
In the following we show all changes for the sep-
arate roads for amounts in excess of $100,000,
whether increases or decreases and in both gross
and net:

PRINCIPAL OHANGES IN GROSS EARNINGS FOR THE MONTH

OF FEBRUARY 1929
Increase.

Seaboard Air Line_.
Wheeling & Lake Erie. ..
7 | Denver & Rio Gr West...
4| Florida East Coast

Rich Fred & Potomac... )
Denver & Salt Lake 111,837
103,461

$20,376,275
ecrease.
0$398,129

o 652

Total (45 roads)

Southern Railway
Northern Pacific

Chic Mil 8t Paul & Pac. .
K C Mex & Or of Texas..
Texas & Pacific

St Louis San Francisco (3)
Louisville & Nashville. .-
Maine Central

Chic 8t P Minn & Om. .
1| Central of Georgia

Minn St P & S S Marie. -
K O Mexico & Orient
Central Vermont Mobile & Ohio

Central of New Jersey- .- 2 | Norfolk Southern..
Delaware & Hudson.... 232,006 s
New York Chic & St L. 227,1911 Total (16 roads) $2,883,488

a These figures merely cover the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the *‘Big Four," &c., the result is an increase of $2,654,912.

b This is the result for the Southern Railway proper. Including the
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific,
the Georgia Southern & Florida, the New Orleans & Northeastern and the

Michigan Central
Illinois Central

Atlantic Coast Line.

Del Lack & Western. ...
Detroit Toledo & Ironton

uincy. .
estern...
Hocking Valle;
Los Angeles & Salt Lake.

Northern Alabama, the whole Eoing to form the Southern Railway System,

the result is a decrease of $334,398.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF FEBRUARY 1929.

Increase. Increase.
Pennsylvania 0,8
Atlantic Coast Line.....
Norfolk & Western
Atch Top & 8 Fe (3)-a--
Chesapeake & Ohio
Baltimore & Ohio

Pitts & West Virginia_ ..
Cley Cine Chic & St L. 20!
Nashv Chatt & St Louis_
Colorado & Southern (2)
7 Missouri Pacific

Southern Pacific (2)..-- Central of New Jersey. .
Erie (3) 7 5| Denver & Rio Gr West._ .
N Y N H & Hartford. .. 3 | Virginian

Lehigh an]efr g 3,322 | Denver & Salt Lake....
Chicago Burl & Quincy.- .

Chicago & Alton
Del Lack & Western.... Rich Fred & Potomac. ..
¥ 5| West Jersey Seashore. ..

Wheeling & Lake Erie. .-
Total (52 roads)

bash
Union Pacific (4)-
Illinois Central
Decrease.
1,058,490
603,460
410,690
200,736

Chic Milw St P
Great Northern
Northern Pa: i
Texas Pacific =
Southern Railway 0196,751
St Louis Southwestern (2) 146,377
x Pittsburgh & Lake Erie_ . 138,567
< Chic St P Minn & Om.. 135,768
Long Island - 109,296

38 | Minn 8t P & S S Marie. .

Delaware & Hudson 218,007 —eit
N Y Ohic & St Louis.... __216,192] Total (9 roads) 3,000,135

a These figures merely cover the operations of the New York Centra
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the “Big Four," &c., the result is an increase of $920,150.

b This is the result for the Southern Railway proper. Including the
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific,
the Georgia Southern & Florida, the New Orleans & Northeastern and the
Northern Alabama, the whole going to form the Southern Railway System,
the result is a decrease of $99,732.

Weather conditions the present year were not
much of a drawback in the northern part of the
eastern half of the country. In the western half,
however, the winter was quite severe, extreme cold
accompanied in many instances by repeated heavy
snowfalls, having seriously interfered with railroad
operations. The remark applies particularly to
Wisconsin, Towa, Colorado, Utah, Wyoming, Mon-
tana, Idaho and in much the same the territory all
the way west to the State of Washington. Colorado

Pere Marquette. .. ...-.
Louisville & Nashville_ ..
Grand Trunk Western. .
Hocking Valley
Michigan Central.
Florida East Coast

seems to have suffered most from accumulated snow.
Thus Associated Press dispatches from Denver Feb.
7 said that railroad transportation in the moun-
tainous regions of southwestern Colorado was at a
standstill, while section crews began a two-weeks’
task of clearing tracks of the heaviest snow slides
in many years. The towns of Silverton, a mining
community, and Craig on the Denver & Rio Grande
Western RR. were completely isolated, it was stated.
Nine snow slides had crashed down on the tracks
since Feb. 2 and one of these was said to be from
forty to seventy-five feet deep and 800 feet wide.
The Rio Grande Southern, operating on the Lizard’s
Head Pass, it was also stated, was blocked by snow-
drifts, though there were no snowslides. It was also
reported that highways in Wyoming, Utah and
Idaho were blocked by snowdrifts and that zero
temperatures were general. Montana appears to
have suffered in a similar way. On Feb. 9 Asso-
ciated Press advices from Kansas City stated that
railroad transportation in Southwestern Colorado
had been further hindered by additional snow, as
zero temperature in that region and in Kansas,
Oklahoma and the Texas Pan Handle, covered by
an uneven white blanket ranging up to 12 inches,
continued. Two more snowslides had crashed on
the tracks of the Denver & Rio Grande Western be-
tween Durango and Silverton, Col., making a total
of eleven in thirteen miles. On Feb. 17 press dis-
patches from Durango stated that relief from a food
shortage, which had become serious, was in sight for
the isolated town of Silverton, Col., as large forces
of workers continued to cut through mountains of
snow, which had blockaded the once famous mining
camp since Feb. 3. Avalanches of snow, which had
buried the Denver & Rio Grande Western tracks into
the town to a depth ranging from six to eighty feet
were expected to be cleared away within three days
to enable a train to pull into the town with food and
commodities.

As stated at the outset of this article, comparison
this year (speaking of the roads collectively), is
with poor or indifferent results in the years imme-
diately preceding. Our compilation for February
1928 showed $12,850,859 loss in gross, notwithstand-
ing the month contained one more working day,
while a very small gain in net ($541,678) was shown.
In 1927 and 1926 there was only moderate improve-
ment, while in 1925 there were heavy losses in both
gross and net. In February 1927 our tabulation
showed $8,733,567 increase in gross and $7,748,287
increase in net, and in February 1926 it showed
$5,029,255 increase in gross (only 1.11%) and
$38,008 decrease in net. In February 1925 there
were, as stated, material decreases in both gross
and net—$24,441,938 in the former and $4,981,506
in the latter. On the other hand, however, it
should be pointed out that comparison then
was with strinkingly favorable results in 1924,
partly due to the extra-day contained in the month
then, it having been a Leap Year like 1928. Weather
conditions were extremely propitious in February
1924, the same as in February 1928, with virtually
no obstructions to railroad operation in any part of
the country from snow or ice or extreme cold. Con-
trariwise, in 1923, the winter was of unusual se-
verity in many parts of the northern half of the
United States and the situation then was worse in
February than it had been in January, in part be-
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cause of the cumulative effect of the unfavorable me-
teorological conditions. In January 1923 the roads
in New England and in northern New York suf-
fered from repeated snowstorms and from the depth
of the accumulated snowfalls. In February 1923
these sections continued to be afflicted in the same
way and the trouble also extended to many other
sections of the country—in fact, as we pointed out
at the time, to practically all parts of the country
outside of the South. And the result was to embar-
rass transportation and to add greatly to the cost
of operation, expenses then having increased in all
directions. In February 1924, with no such inter-
ference by the weather, at least only occasional in-
terferences in isolated cases, it was possible to bring
expenses down again to somewhere near the normal,
and this circumstance, along with the extra day
which the month contained, gave us an extremely
satisfactory statement of earnings, both gross and
net, in the month of that year, our statement for
February 1924 having shown $31,939,712 increase in
gross and $33,387,370 in net. These gains, however,
in February 1924 in turn came after a poor or indif-
ferent return in February 1923, due to the severe
winter weather conditions to which allusion has just
been made. It must not be supposed that there was
any loss in the gross earnings in February 1923.
On the contrary, the falling off was entirely in the
net earnings and, as just stated, was due to the se-
verity of the weather. In the gross there was then
an increase in amount of $44,745,531, but it was at-
tended by an augmentation in expenses of no less
than $50,988,243, leaving hence, a loss in the net of
$6,242,712.

There were, though, losses in the gross both in 1922
and in 1921, but large gains in the net by reason
of sharp cuts in the expenses in these earlier years,
euts which were then an imperative requirement,
following the tremendous augumentation in expenses
during the period of Government operations of the
roads.

In February 1922 our compilations showed
$4,772,834 decrease in the gross, but $54,882,820 in-
crease in the net, the result of a reduction in ex-
penses of $59,655,654. And this followed $19,171,-
075 decrease in the gross and $11,536,799 increase
in the net in February 1921. The loss in the gross in
1921 would have been very much larger, as the coun-
try at the time was suffering intense prostration of
business, except that the roads were still enjoying
the benefits aceruing from the great advance in rates
authorized by the Commerce Commission at the end
of the previous July—an advance which it was com-
puted would add on the same volume of business
$125,000,000 a month ($1,500,000,000 per year) to
the revenues of the carriers. The reduction in ex-
penses at that time was also smaller than it would
have been because of the wage award made by the
Railroad Labor Board the previous July, and which
on the volume of trrafic then being done it was com-
puted would add an average of $50,000,000 a month
to the payrolls of the roads. Nevertheless, the de-
crease in expenses then reached, as we have already
seen, $30,707,874.

In 1920 and previous years expenses had been run-
ning up at a frightful rate. In February 1920 our
compilations showed $16,428,891 loss in net on $72,-
431,089 gain in gross. In that year (1920) the Feb-
ruary expenses were swollen in unusual degree by

the adverse conditions under which railroad opera-
tions had to be carried on at that time. The winter
weather encountered in February 1920 was indeed
of exceptional severity and it was all the more note-
worthy because in sharp contrast with the extremely
mild weather of the year preceding and comparable
only with the weather of 1918, when the country was
still in the throes of war. Temperatures in 1920
were perhaps not quite so low as in February 1918,
but the fall of snow was immensely heavier and the
interference with railroad operations corresponding-
ly greater. In February 1919, notwithstanding the
winter was extremely mild, as already stated,,and
comparison was with weather in 1918 of exceptional
severity, accompanied by snow blockades, railroad
embargoes and freight congestion of great intensity,
expenses increased so heavily that a gain of $61,-
656,597 in gross was converted into a loss of
$1,191,014 in net. In February of the years preced-
ing, results were just as bad. In other words, Feb-
ruary 1918 showed $25,148,451 gain in gross, but
$28,944,820 loss in net, while the year before (IFeb-
ruary 1917) our tables registered an increase of
$2,655,684 in gross but a contraction of $21,367,362
in the net. It was this long continued rise in ex-
penses, with resulting losses in net, that furnished
the basis for the subsequent reductions in the ex-
penses. In the following we give the February totals
back to 1906. We use for 1911, for 1910 and 1909
the Inter-State Commerce totals, but for the pre-
ceding years we give the results just as registered by
our own tables each year—a portion of the railroad
mileage of the country being always unrepresented
in these earlier years, owing to the refusal of some
of the roads in those days to give out monthly fig-
ures for publication:

Gross Earnings. Net Earnings.

Year.
Increase or
Decrease.

Increase or Year
Decrease. Glven.

$ [ $ $ $ |
---[120,728,671 95,625.938‘+25.102.783 33,486,486/
1907 ...|123,920,810115,123,660, 8,797,150, 30,669,082
1908 ___|123,389,288/141,102,297—17,713,009, 26,154,613
1909 _._{174,423,831/161,085,493 + 13,338,338 49,104,760
1010 -._[202,825,380 174,574,962/ +28,250,418| 56,976,253
Z1109.035,257 202,492,120 —3,456,863| 49,888,584
I218 031, 0')1 197, 278 939|4-20,752,1565 5[7),31}.:1{(:4
< ¢ 61,3

Year

Year
Given. I

Preceding.

| Year
| Preceding.

February| $ ‘ $

19 10,937,363 4-13,540,271
32,319,683 —1,650,601
34,019,215 —8,764,602
37,311,587+ 11, 8?3 713
49,241,904| 7,734,299
56,920,786| —7,032, 202
49,135 ‘h“ +8,275,149
57,458,5672| +2,002,769

1911

1912 -
9 59,553,012—19,805,047
053 39,274,776/ 11,982,277

51,043,120/ 28,886,343
SO '131 61)1—21 367, 362
28|

--1267,579,8147 20‘)'073 963 -+ 58, 0()
el 271 928 066 26 .2 2,38
Gﬂ 73

106 ‘s '814.420] —1.194,014
10,688, .,71 27,117,462/—16,428,891
9,234 1 ,799

20,771,731} 411,536
20 4- 54,882,820

76,706,840 .
70,387,6 3,65 34| —6,242,712

£ : 1
2104,117,27¢ ' )8| 33,387,370
S 09,460,389 104,441,805/ —4,981,506
5 09,480,650 09,518,6568| 38,008
.U 18,478 084, 567 107,148,249 99,399,962 47,748,287
--/455,681,258 468,532,117 —12,850,859 108,120,729 107,579,051 -+ 541, 1678
1929 _..'474,780,616456,487,931 4-18,202,585 ]2(}..568.848 l()S,'JS?;lua\-{-14.351,393
Note.—Includes for February 101 roads in 1906; 94 in 1907; in 1908 the returns

T h TS e ¢ e 0 20 D S0
1916, 245,5641; in 1917, 249,795; in 1918, 238,891; in 1919, 232,957; in 1020, 231,304;
336,642} tn 1030, 200,890; n 1957, 357.970; 1 1035, 390,564 1n 1020, 243,888, "

When the roads are arranged in groups, or geo-
graphical divisions, according to their location, the
generally favorable character of the comparisons
with 1928 are strikingly revealed. Gains appear in
gross and net alike with the exception of the North-
western region in the Western district, where a
moderate decrease in gross is recorded and a very
heavy decrease in the net earnings. In the South-
ern region the increase in the gross is hardly more
than nominal, though this has not prevented a de-
cided increase in net as a result of increased economy
of operations. In the Southwestern region the gains
in gross and net alike are not much more than nom-
inal, some of the roads there having fared badly, the

same as the roads further to the north. Our sum-
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mary by groups is appended below. As previously
explained, we group the roads to conform with the
classification of the Inter-State Commerce Commis-
sion. The boundaries of the different groups and

Four Weeks

Ended Feb. 23.

Chicago—
1929

2363

WESTERN FLOUR AND FRAIN RECEIPTS.

Flour.
(bdls.)

998,000
967,000

141,000

Wheat.
(bush.)

1,696,000
841,000

128,000

regions are indicated in the footnote to the table.

Summary by Districts and Regions.

District and Region.

Month of February—
Eastern District— $
New England region (10 roads).... 20,256,950
Great Lakes region (34 roads) 89,466,441
Central Eastern region (28 roads) .. 105,731,150

1929.

—GTross Earning

1928.

20,030,342
83,121,961
100,384,300

Inc. (+) or Dec. (—)
S

+226,608
+6,344,480
+ 5,346,850

Total (72 roads)

Southern District—
Southern region (31 roads)......._ 63,956,418
Pocahontas region (4 roads) 22,301,737

215,454,541

203,536,603

63,705,712
19,822,362

+11,917,938

-+250,706
+2,479,375

Total (35 roads) 86,258,155
Western District—
Northwestern region (18 roads) ... 49,756,749
Central Western region (24 roads). 80,011,338
Southwestern region (33 roads)..... 43,299,733

83,528,074

50,693,281
75,478,641
43,251,332

+2,730,081

—936,532
+4,532,697
+48,401

6.00
0.09

Total (75 roads) 173,067,820

169,423,254

+3,644,566  2.15

Total all districts (182 roads) - - - .474,780,516

District and Region.
Month of Feb.—  ——Mileage—

Eastern District— 1929, 1928, $

1929.

456,487,931

418,292,585 4.02

Net Earnings-

1928.
s

Ine.(+) or Dec.(—)
S To
28.03

134,000
444,000
482,00

96,000

2,906,000
1,938,000

867,000
845,000

115,000
111,000

135,000
78,000

1,698,000
3,419,000

6,718,000
1928 8,276,000

Kansas City—
1929 6,297,000
3,187,000

2,472,000
1,097,000

144,000
112,000

724,000
431,000

1,471,000
988,000

Detroit—
1929,

1928
Minneapolis—
1929

Corn.
(bush.)

10,750,000
14,315,000

1,201,000
2,435,000

3,583,000
4,298,000

164,000
167,000

93,000
83,000

2,786,000
2,464,000

153,000
3,000

749,000
1,807,000

5,340,000
9,488,000

4,660,000
6,536,000

385,000
1,239,000

1,475,000
1,304,000

625,000
282,000

Oats.
(bush.)
2,438,000
4,596,000

369,000
290,000

1,769,000
1,816,000

459,000
236,000

110,000
120,000

539,000
691,000

260,000
24,000

1,527,000
1,462,000

314,000
410,000

1,534,000
1,456,000

164,000
290,000

50,000
84,000

100,000
62,000

Barley.
(bush.)

861,000
788,000

750,000
887,000

162,000
200,000

5,000
1,000

321,000
439,000

822,000
49,000

1,754,000
1,855,000

Rye.
(bush.)
130,000
137,000

43,000
50,000

1,000
5,000

627,000

491,000
328,000

New England region.. 7,280
Great Lakes reglon... 25,537
Central Eastern region 27,276

7,279
25,537
27,206

5,956,427
24,037,508
25,683,878

4,652,299 +1,304,128
18,981,074 45,056,434
20,394,881 5,288,997

60,093
Southern District—
Southern region

Pocahontas region... 5,632

60,022

40,203
5,619

55,677,813

17,235,263
8,420,417

44,028,254 11,649,559

15,178,934 2,056,320
5,871,438 4-2,548,979

Western District—
Northwesternregion.. 48,087
Central Western region 52,012
Southwestern region.. 36,362

45,822

48,657
51,896
36,271

25,655,680

9,221,667
24,845,344
10,968,344

21,050,372 44,605,308

11,673,037 —2,451,370
21,361,761 + 3,483,583
10,874,031 +94,313

26.63
25.98

26.45
13.54
43.41
21.88
21.15

16.30
0.86

Flour.
(0dis.)

1929 ... 1,959,000
192 1,920,000
243,900

964,000
942,000

137,361 136,824 45,035,355 43,908,829 +1,126,526 2.56

Total all districts..242,884 242,668 126,368,848 108,987,455-17,381,303 15.05

NOTE.—We have changed our grouping of the roads to conform to the classifi-
catlon of the Inter-State Commerce Commission, and the following indlcates the
confines of the different groups and reglons:

EASTERN DISTRICT.

New England Reglon.—This reglon comprises the New England States.

Great Lakes Reglon.—This region comprises the section on the Canadlan boundary
between New England and the westerly shore of Lake Michigan to Chicago, and
north of a line from Chlcago via Pittsburgh to New York..

Central Eastern Region.—This reglon comprises the section south of the Great
Lakes Reglon, east of a line from Chicago through Peoria to St. Louls and the
Mississipp River to the mouth of the Ohio River, and north of the Ohio River to
Parkersburg, W. Va., and a line thence to the wouthwestern corner of Maryland
and by the Potomac River to its mouth.

SOUTHERN DISTRICT.

Pocahontas Region.—This region comprises the section north of the southern
boundary of Virginia, east of Kentucky and the Ohio Rivernorth to Parkersburg.
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland
and thence by the Potomac River to its mouth.

Southern Region.—This reglon comprises the section east of the Mississippl River
and south of the Ohlo River to a point near Kenova, W. Va., and a line thence
following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.

WESTERN DISTRICT.
Northwestern Region.—This region comprises the section adjolning Canada lying

west of the Great Lakes reglon, north of a line from Chicago to Omaha and thenee
to Portland and by the Columbia River to the Pacific.

Ceniral Western Region.—This region comprises the section south of the North-
western reglon, west of a line from Chicago to Peoria and thence to St. Louls, and
north of a line from St. Louls to Kansas Clty and thence to El Paso and by the
Mexican boundary to the Pacific.

Southwestern Reglon.—This reglon comprise the section lying between the Mis-
%0 E1 Paso and by the Hio Orande to the Guf o Aiouis o Kansas City and thence

Western roads in February, taking them as a
whole, did not have as large a grain movement
as in the month a year ago and their livestock ton-
nage movement, too, was not up to that of 1928.
Wheat receipts ran heavier than in the preceding
year, and there was an increase also in the receipts
of barley, but the corn movement was heavily re-
duced and the receipts of the other cereals also were
on a diminished scale. The receipts of wheat at the
Western primary markets for the four weeks ending
Feb. 23 were 25,371,000 bushels, against 21,419,000
bushels in the corresponding four weeks of 1928 g
the receipts of corn, 31,964,000 bushels, against
42,026,000 bushels, and of oats 9,633,000 bushels,
against 11,439,000 bushels. Adding barley and Tye,
the receipts for the five items combined for the four
weeks aggregated only 72,605,000 bushels, as against
80,285,000 bushels in the corresponding period of
1928. The details of the Western grain movement in
our usual form appear in the table we now present:

1928
Minneapolis—
1929

1928
St. Joseph—
192

g

534,000
550,000

25,371,000
21,419,000

Wheat.
(bush.)

2,519,000
1,605,000

168,000
193,000
555,000
831,000

+351,000
1,321,000

228,000
315,000

213,000
157,000

3,801,000
6,448,000

12,309,000
16,897,000

10,033,000
6,388,000

4,084,000
2,249,000

255,000
252,000

1,485,000
1,018,000

2,275,000
2,388,000

b
3
1

31,964,000

42,026,000
Corn.
(bush.)

22,094,000
21,986,000

2,879,000
3,632,000

7,502,000
7,707,000

369,000
311,000

173,000
136,000

5,040,000
4,577,000

664,000
17,000

2,599,000
2,700,000

10,175,000
13,371,000

9,282,000
11,854,000

1,745,000
2,763,000

2,917,000
3,019,000

1,301,000
775,000

9,633,000
11,439,000

Oats.
(bush.)
4,811,000
7,334,000

702,000
712,000

3,574,000
3,207,000

815,000
497,000

224,000
226,000

1,045,000
1,314,000

364,000
104,000

2,582,000
3,266,000

684,000
538,000

2,566,000
2,552,000

462,000
593,000

186,000
166,000

132,000
130,000

4,733,000
4,221,000
Barley.
(bush.)

1,452,000
1,477,000

1,316,000
1,913,000

298,000
335,000

17,000
8,000

8,000
8,000

838,000
723,000

1,005,000
190,000

3,202,000
3,907,000

99

- 3,733,000 44,276,000 66,740,000 18,147,000
---- 3,655,000 43,062,000 72,848,000 20,729,000

As to the Western livestock movement, the re-
ceipts at Chicago comprised only 18,310 carloads,
as against

8,193,000
8,598,000

and at Omaha 5,793 cars, against 9,173 cars.

22,700 carloads in February last year; at
Kansas City 7,017 carloads, against 8,691 carloads,

On the other hand, Southern roads in February
benefited by a heavier cotton movement, last sea-
son’s crop of the staple having been much larger.
Gross shipments overland in February the present
year reached 122,064 bales, as against only 76,033
bales in February 1928, but comparing with 136,416
bales in 1927, 130,882 bales in 1926, and 180,077 bales
in 1925. The receipts of cotton at the Southern out-
ports aggregated 386,096 bales in February 1929, as
against 359,111 bales in 1928, 858,036 bales in 1927,
564,125 bales in 1926, and 711,032 bales in 1925, as
will be seen from the following table:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND
SINCE JAN. 1 TO FEB. 28 1929, 1928, 1927.

February.
1928.
132,554

Since Jan. 1.
1928.

Ports.

1929.
108,190

1927.

1929,

229,282 359,305 519,487
234,083 571,985
210,055 ¥ 451,200
22,265| 36,4 44,175
594 1,274
77,426 153,011
i g

W71 5
63,037

32,088
858,036 1,800,045

1927.

Pensacola, &c..
Savannah.._.
Charleston..
Wilmington
NOrfolKeeeeuuencnn-

3,776
8,445

386,096

17,628
885,903

18,912
1,117,775

359,111
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District of Columbia Court Decides Against American
Silver Producers in Action to Compel Treasury
Department to Purchase Silver Under Pittman Act.

The American Silver Producers Association and certain
corporations engaged in production of silver are not entitled
to maintain an action for a writ of mandamus to compel the
Secretary of the Treasury and the Director of the Mint to
make purchases of silver as provided by the Pittman Act,
enacted during the World War, it was held by the Court of
Appeals of the District of Columbia, in an opinion handed
down April 1. The “United States Daily” of April 2 in
reporting this said:

Without considering the merits of the case, the Court sustained the
dismissal of the petition for a writ of mandamus by the Supreme Court of
the District of Columbia.

Provisions of Law.

The Pittman Act provides, the opinion explains, that the Secretary of
the Treasury is authorized to break up and sell silver bullion, and for
every such sale of silver bullion immediately to direct the Director of the
Mint to purchase in the United States an amount of silver equal to the
amount melted up and sold. The purpose of the Act, it states, is to con-
serve the stock of gold, provide silver for subsidiary coinage and for com-
mercial use, and assist foreign governments associated with the United
States in the World War.

The allocation of any silver for subsidiary coinage was to be regarded
as sale or resale, the Act provides. Allocations were made for subsidiary
coinage, the opinion states, but purchases were not made to take the place
of the silver so allocated.

The appellants contend that a mandatory duty was laid upon the Secretary
of the Treasury to immediately direct the Director of the Mint to purchase
a corresponding amount of silver.

Not Entitled to Sue,

In holding that the appellants were not entitled to maintain the action,
the opinion of Justice Van Orsdel states that there was no showing that
they would be financially benefited by the issuing of the writ.

“Neither does it appear,” it continues ‘“that the defendants were under
any obligation to purchase silver from the relators or that they have any
silver which they could sell to the defendants.”

“Not having the necessary legal interest upon which to claim the writ
on their own behalf, it logically follows that they are not in a position
to claim it on behalf of others who might have such an interest. Assuming,
for the purpose of argument, though it does not clearly appear from the
record, that relators would be indirectly and remotely benefited by the
purchase of silver from others, this interest is too indirect and remote to
entitle them to the writ.”

In an item in our issue of June 30, 1928 (page 4027) in
which we referred to the dismissal by the District of Colum-
bia Circuit Court of the application of a writ of mandamus
against Secretary Mellon and Director of Mint Grant, it was
noted that the corporaions which brought the action were
the American Silver Producers Association, the Della §.
Consolidated Mines Co. and the Spar Consolidated Mines
Co., all of Colorado. It was also stated therein that to have
compelled compliance with the Pittman Act would have
cost the Government £6,500,000, at the present market price
of silver. The Pittman Act provided that the Secretary of
the Treasury be directed to break up and melt more than
350,000,000 silver dollars and authorized the sale of bullion
dollars from this process at $1 an ounce. It also provides
for the purchase of an ounce of new domestic silver for
each ounce old silver sold.

The New Capital Flotations during the Month of March and for the Three
Months Since the First of January '

Whatever retarding influence the tension in the money
market may have in other directions, its presence is not
reflected in the totals of new stock and bond issues brought
out in this country on domestic and foreign account. Our
compilations relate to the month of March and again we
have an aggregate in excess of $1,000,000,000. As a matter
of fact, the totals have been running quite regularly in
excess of a billion dollars a month for some time past.
These high totals, too, have been attained in face not
alone of the prevailing high money rates, but in face also
of reduced offerings of certain lines of securities, like foreign
Government bonds and domestic municipals issues, which
by reason of the relatively low interest rates they bear,
do not find a ready or an extensive market in times of
monetary stringency like the present.

Our compilation, as always, includes the stock, bond and
note issues by corporations and by States and municipalites,
foreign and domestic, and also farm loan emissions. The
grand total of the offering of securities under these various
heads during March reached in exact figures $1,044,134,349.
In February the total was $1,018,230,602 and in January
$1,063,012,703. In December the offerings aggregated
$1,178,659,551, or far in excess of any previous monthly
total. In November 1928 the offerings were $961,566,999.
In October, before full recovery had occurred from the
mid-summer slump which was such a conspicuous feature
of the 1928 financing, the new emissions were $797,508,691.
As against these amounts, the aggregate of the new issues
brought out during September last was only $543,095,069
and that for August no more than $267,001,422, this last
standing as the smallest amount of new financing done in
any month of any year since July 1923. This reflected the
very pronounced slowing down which oceurred during the
summer of last year in the bringing out of new stock and
bond issues because of the money tension and the readjust-
ment of security values that this made necessary. In
July, also, of last year, the money situation, along with
the congested condition of the bond market, operated to
hold down the appeals to the money and investment markets
and as a consequence the aggregate of the new capital
jssues brought out in that month reached no more than
$446,542,439. On the other hand, in June last year the
grand total of the offering of new securities ran above a
billion dollars, the same as now for the different months
of 1929, the precise amount for June 1928 having been
$1,029,567,131. In May 1928 the total of new financing
also exceeded a billion dollars, the exact figure being
$1,033,438,110. In April last year the new offerings
aggregated $1,057,531,5642, this having been the largest
amount ever recorded for any month of any year up to
that time.

¢

Several conspicuous features .appear on an analysis and
study of the figures for the month under review. The
grand aggregate of all financing for March the present
year at $1,044,134,349, does not differ so very greatly
from the grand aggregate for the month of March last
year, which was $970,836,616. But whereas in March 1928
no less than $365,023,500 was for refunding purposes—
that is, to take up for redemption or refirement previously
existing issues—in March of the present year only $59,-
958,823 was for refunding. Accordingly, $984,175,516 repre-
sented new capital in March this year, against no more than
$605,813,116 in March 1928. The same feature' is seen
to mark the new financing for the whole of the first three
months of 1929; in brief only $332,006,475 of the new issues
during the first quarter of 1929 were for refunding, com-
pared with $816,948,348 in the first quarter of 1928. It
follows, therefore, that of the total new issues for the first
three months the present year fully $2,796,716,229 repre-
sented new capital, while in the first three months of last
year, out of a total of $2,614,697,216, only $1,797,748,868
was for new capital account. In other words, the actual
new capital called for in the first quarter of 1929 exceeded
that for the same three months of 1928 in amount of almost
an even $1,000,000,000.

Foreign Government issues totaled only $10,000,000 in
March 1929, against $85,750,000 in March 1928, and for
the three months to March 31 were no more than $35,-
750,000, against $282,909,000 in the first three months
of 1928. Domestic municipal issues were only $99,354,404
in March 1929, against $129,832,864 in March 1928, and
for the three months were $243,669,071, against $364,000,414

The overshadowing feature in March was again the
corporate issues, foreign and domestic, and to a larger
predominating extent than before.” The corporate total
for March 1929 is $934,529,945, against $753,343,752 for
March 1928, while for the first quarter of 1929 the total
stands at $2,842,058,633, against only $1,952,237,802 for
the first three months of 1928. Again, the distinctive
characteristic of the corporate issues is the growing extent to
which they consist of stock issues rather than of bond issues.
This is symptomatic of the times, the bonds having grown
in distavor, while the equity represented by the share issues
is now everywhere being sought. In the case of the domestic
corporate financing only $284,381,300 consisted of long-
term and short-term bond and mote issues in March this
year, as against $450,353,800 in March last year, while
the total of the preferred and common stock issues in March
1929 reached $435,761,445, against $245,287,952 in March
1928. Similarly, for the first three months of the year, the
bond and note issues are down to $855,774,300 in 1929 from
$1,255,349,300 in 1928, while the total of the stock issues

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




Arrin 13 1929.] FINANCTAL

CHRONICLE 2365

is up to $1,692,797,133 from only $517,039,502 in 1928.
Even in the case of the foreign corporate issues the same
feature is observable.

In analyzing the corporate offerings during March it is
found that industrial and miscellaneous corporations again
account for the bulk of the corporate issues. The total
for them in March reached no less than $592,808,045,
which, however, falls some 37 millions short of the previous
month’s total of $629,996,870. Public utility issues totaled
$320,221,900 for March, showing an increase of almost
25 millions over the $295,560,680 reported for February,
while the railroad total at $21,500,000 for March, was
nearly double the February aggregate of $11,695,000

Total corporate offerings, foreign and domestic, during
March were, as already noted, $934,529,945, and of this
amount stock issues, foreign and domestic, accounted, as
mentioned above, for no less than $559,138,645, long-term
bond issues aggregated $364,741,100, while short-term issues
totaled only $10,650,200. The refunding portion amounted
to only $58,327,000, or not quite 614% of the total. In
February the amount for refunding was $122,393,350, or
slightly over 139, of the total, while in January the re-
funding portion wsa $142,547,192, or nearly 15% of the
total. In March 1928 no less than $361,242,750, or nearly
489 of the month’s total of $753,343,752, was for refunding
purposes. That month stands as the largest on record in
respect to amount raised for refunding. There was one
large refunding issue in March of this year, namely, $50,-
000,000 Cities Service Co. deb. 5s, 1969, the entire proceeds
of which are to be devoted to retirement or acquisition of
funded debt of company and funded debt or preferred stocks
of subsidiaries. This issue accounted for the major part
of the month’s refunding total. The remainder comprised
$275,000 new long-term to refund existing long-term,
$550,000 new long-term to refund existing short-term,
$971,500 new short-term to refund existing long-term,
$2,300,000 new short-term to refund existing short-term,
$3,703,000 new stock to replace exinsting long-term issues,
and $527,500 new stock to replace existing stock.

Foreign corporate financing originated in our markets
during March aggregated no less than $214,387,200, as
against $55,100,000 in February. The offerings during
March were as follows: Canadian: $15,000,000 the Bell
Telephone Co. of Canada 1st mtge. 5s B, 1957, offered
at par; $10,000,000 Power Corp. of Canada, Ltd., conv.
deb. 4145 B, 1959, also offered at par; $6,000,000 Shawinigan
Water & Power Co. 1st mtge. & coll. trust 414s B, 1968,
priced at 93, to yield 4.90%; $6,000,000 Great Britain
and Canada Investment Corp. conv. deb. 414s, 1959, issued
at par; $3,000,000 Simpsons, Ltd., 6% cum. preference
shares, offered at par ($100), and $2,000,000 International
Power Co., Ltd., deb. 6s, 1957, offered at 97, to yield
6.20%. Other foreign offerings comprised: 1,008,272 shares
of American & Foreign Pr. Co., Inc., 2d pref. stock, series A,
$7 cum. dividend, offered with 403,309 option warrants in
units of one share of pref. and 4-10ths of an option warrant
for $100, involving $100,827,200. Although the American
& Foreign Pr. Co., Ine., is a domestic corporation, we are
treating this offering as foreign since the proceeds are to be
used by the company in its program of expansion and
development in foreign countries. Additional foreign issues
were:  $50,000,000 Kreuger & Toll Co. secured deb. 3s,
1959, offered at 98, to yield 514%; 62,500 American cer-
tificates representing Kreuger & Toll Co. partic. debentures,
priced at $32.16 per certificate, involving $2,010,000; 200,000
shares of Phelps Dodge Corp. capital stock purchased in
London from British interests by American bankers and
offered to the public at $86 per share, involving $17,200,000,
and 100,000 American shares of United Electric Service
Co. of Italy, offered at $23 14 per share, involving $2,350,000.

The largest of the domestic issues during March was
$50,000,000 Cities Service Co. deb. 5s, 1969, offered at
9714, to yield 5.15%. Other important financing by public
utilities included: $40,000,000 Illinois Bell Telephone Co.
capital stock, offered at par ($100); $30,000,000 International
Hydro-Electric System conv. deb. 6s, 1944, priced at par;
250,000 shares of Electric Bond & Share Co. $6 cum. pref.
stock, offered at $106 per share, and 143,000 shares Con-
necticut Electric Service Co. common stock, offered at
$75 per share, involving $10,725,000.

Industrial and miscellaneous issues of exceptional size
comprised: 2,000,000 shares The Aviation Corp. (Del.)
common stock, offered at $20 per share, aceounting for
$40,000,000; $35,000,000 Eastern Utilities Investing Corp.

deb. 5s, 1954, sold at 98, to yield 5.15%; $30,800,000
Philadelphia & Reading Coal & Iron Co. conv. deb. 6s,
1949, offered at par to stockholders of Philadelphia & Reading
Coal & Iron Corp.; 250,000 shares Electric Shareholdings
Corp. $6 cum. conv. pref. stock, priced at $100 per share;
200,000 shares Oliver Farm Equipment Co., series A, prior
pref. stock, offered at $100 per share; $18,000,000 Marshall
Field & Co. (Chicago) 1st mtge. 5s, 1932-49, placed with
Metropolitan Life Insurance Co.; 750,000 shares of class A
common stock of Insuranshares Corp. of Delaware, offered
at 217 per share, involving $16,406,250, and $15,000,000
John Wanamaker, Philadelphia, 1st mtge. real estate 514s,
1949, offered at 10114, to yield about 5.409%.

Railroad financing during March was featured by the
offering of $20,000,000 Texas & Pacific Ry. Co. gen. &
ref. mtge. 58, C, 1979, at 9914, to yield 5.03%.

Foreign Government financing in this country during
March was confined to $10,000,000 Republic of Chile ext.
loan 6s, 1962, offering of which was made at 9314, to yield
6.489. No farm loan issues were brought out during
March.

There were no less than 20 separate offerings of securities
in March which did not represent new financing by the
companies whose securities were offered. These issues
totaled $29,142,117, and as mentioned by us on other
occasions, we do not include these issues in our totals of
new financing. We show the issues, however, in tabular
form following the details of actual new capital flotations
during the month—see page 2371.

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 March and since the
first of January. It should be noted that in the case of the
corporate offerings we subdivide the figures so as to show
the long-term and the short-term issues separately, and
we also separate common stock from preferred stock, and
likewise show by themselves the Canadian corporate issues,
as well as the other foreign corporate flotations.

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

New Capital. | Refunding.

MONTH OF MARCH. $ $ s
Corporate—
Domestic—
Long-term bonds and notes.
Short-term
Preferred stocks....
Common stocks.
Canadian—
Long-term bonds and notes.

222,906,100

7,378,700
131,964,810
299,566,135

39,000,000

50,825,000
3,271,500

3,023,

273,731,100

10,650,200
132,272,310
303,489,135

39,000,000

Preferred stocks. .-
Common stocks

Other foreign—
Long-term bonds and notes.

Preferred stOCKS . - - -
Common stocks

100,827,200,
19,550,000

876,202,945
10,000,000

100,827,200
19,550,000

934,529,945
10,000,000

Total corporate
Foreign Government
Farm Loan issues.......
War Finance Corporation._._
Munlolpals e canivimnccacat
Canadlan
United States Possessions...

97,722,571
250,000

Grand total 59,058,833/1,044,134,349

THREE MONTHS END. MARCH 31.
Corporate—
Domestic—
Long-term bonds and notes
Short-term
Preferred stocks
Common StocKS . oo
Canadian—
Long-term bonds and notes. .
Short-term
Preferred stocks
Common stocks
Other foreign—
Long-term bonds and notes. .

184,988,500
7,997,500
50,632,950
77,648,692

810,135,100

45,639,200
537,493,035
1,077,655,506 1,155,304,098

66,100,000

91,010,000
600,000
100,827,200
22,550,000

2,518,791,091
35,750,000

93,010,000
600,000
100,827,200
22,550,000

2,842,058,633
35,750,000

Preferred stocks
Common stocks.....

Total corporate
Forelgn Government
Farm Loan issues
War Finance Corporation. .
Municipal
Canadian
United States Possessions. ...

238,680,138
2,000,000
1,495,000

2,706,716,220

243,669,071
5,750,000
1,495,000

332,006,475'3,128,722,704

In the elaborate and comprehensive tables on the sue-

ceeding pages we compare the foregoing figures for 1929

with the corresponding figures for the four years preceding,

thus affording a five-year comparison. We also furnish

a detailed analysis for the five years of the corporate offerings

showing separately the amounts for all the different classes

of corporations.
Following the full-page tables we give complete details
of the new capital flotations during March including every

Granditotal oo o it acaee

issue of any kind brought out during that month.

jitized for FRASER
b://fraser.stlouisfed.org/




SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF MARCH FOR FIVE YEARS.

MONTH OF MARCH.

Corporate—
Domestic—
Long-term bonds and notes.
hort term.__________.__ o
Prefcrred stocks

Ca

Long-term bonds and notes.
Short term.._.
Preferred stocl
Common stock
Other Foreign—
Long-term bonds and notes_
Short term
Preferred stocks.
stocks.
Total corporate
Foreign G
Farm 1
War Fi
Municipal
Canadian_.__
United States Possessions....

Grand total

1929,

1928,

1927,

1926.

1925.

New Capital.

f Refunding.

Total.

New Capital.

} Refunding.

Total.

New Capital.

¥ Refunding.

Total.

New Capital.

Refunding.

Total.

New Capital.

Refunding.

Total.

$
222,906,100
7,378,700
131,964,810
299,566,135

39,000,000,

100,827,200
19,550,000

$
50,825,000
3,271,500

,500:
3,923,000

$
273,731,
10

100,827

100

200

19,550,000

$
180,425,800
16,170,000
102,274,142
44,529,060

2,500,000

11,202,000

$
252,758,000
10,000,000
85,160,000
13,324,750

$
433,183,800,
26,170,000
187,434,142
57,853,810
2,500,000

11,202,000

$
242.768 500
,000
20 962,700
85,041,055
6 150,000
00,000

3
91,328,000
2,116,000
8,503,000

$
334,096,500
14,620,000
465,700
041,055

0,000
0,000

$
218,191,000
24,150,000

103.909.600
69,881,057

3,500,000

$
34,868,000
1,000,000
1,300,000

$
253,059,000

69,881,057
3,500,000

2,200,000

$
148,212,200
14,465,000
65,832,000
14,445,900

7,800,000,

$
70,251,000

3
218,463,200
14,465,000
,832,000

14,445,900
7,800,000

876,202,945
10,000,000

934,529,

945

10,000,000

99,354,
250

404
000

392,101,002
85,750,000
1,800,000

753,343,752
85,750,000
1,800,000

302,426,255
84,140,000
31750.000

101,947,000

1,299,000

494,373 255
84,140,000
3.750,000

443, 231 657
18,500,000
29, .300 ,000

37,168,000
3,000,000
200,000

480 399, 687
29 ,500,000

282,355,100
25,000,000
11,500,000,

108,210,044

352,606,100
28,000,000
14,500,000

984,175,516

59,958,833

1,044,134

,349

605,813,116

365,023,500

970,836,616

567,622,816

103,246,000

670,868,816

611,295,659

42,002,900

653,298,559

427,065,144

79,108,612

506.173.756

CHA

RACTER AND GROUPING OF NEW CORPORATE

ISSUES IN THE UNITED STATES FOR THE MONTH OF MARCH FOR FIVE YEARS:;

MONTH OF MARCH.

1929.

1928.

1927.

1926.

1926.

New Capital.:

Refunding.

Total.

New Capital.

Refunding.

Total,

New Capital.

Refunding.

Total.

New Capital.

Total.

New Capital.

Refunding.

Total.

Long Term Bonds and Notes—

Iron, steel, coal, copper, &c
Equipment manufacturers.-
tors and accesso

Iron, steel, coal, copper, &c.
Equipment manufacturers._.
Motors and accessories

Rallroads.

Public utilities

Iron, steel, coal, copper, &c.
Equipment manufacturers..
Motors and accessories.

$
20,000,000

60.800,000|
31,950,000

56,960,000
7.000.000
68,006,100

69,200,000

$
20,000

111,200,
31,950

,000

000
000

56,960,000
7.000.000

68,431,

69,200

100

.000

$
39,240,000
45 273,800
40,000

®2 916:000
0.000
11:539:000
37,616,000
800,000

51,255,000

3
97,627,000
100,670,000
22,000,000

$
136,867,000
145,943,800

52,005,000

$
55,551,000
73,670,500
1,617,000,
3,200,000

1,710,000
40,755,000

$
34,165,000
48,910,000
1,733,000

770,000

S
89,716,000
12.,..)80.080
a" 5 »

3,200,000

19,175,000
26,500,000
47,490,000

1,710,000
41,525,000

3
31,930,000

2,400,000
19,590,000

Refunding.
3

$
31,930,000

2,400,000
19,590,000

$
34,443,000
59, 393 000!
7,550,000
1,400,000

5,350,000

3
1,890,000
50,492,000
1,396,000

6,725,000

S
36,333,000
109,885,000
8,946,000
1,400,000
32,937,000
2

53,387,200

12,075,000

313,916,100
Be.

1,500,000
1,275,000

364, 741

3 575

2,300

100

00,000
000

,000

217,925,800

6,950,000

470,683,800

6,950,000

263,918,500

8,000,000

91,328,000

355,246,500

8,000,000

239,091,000

1,000, 000

273,959,000

187,612,200

2,500,000
1,230,000

70,251,000

257,863,200

2 500,000
1,230,000

1 425 000
000,000
4.585.000

725,000

7,378,700

205,446,900
34,296,490

10,650

205,446
34,611

207,684,

1200

900
490

591

16,170,000
11,414,400

45,119,122
9,650,000

2,500
3-).869 341

10,000,000
44,500,000
35,800,000

1,250,000
11,274,750

26,170,000

55,914,400
80,919,122
9 000

22 0
41,529:341

22,504,000

23,846,255

24,620,000

23,846,255

24,150,000
34,611,700
300,000
2,125,000
10,000,000
23,085,832
78

000,000
5,135,000

26,733,125,

1,000,000

26,733,125

9,581,800

14,465,000

184,000
6,970,100

9,581,800

.1
554,908,145

21,500,000
267,521,900
66,246,490

278,098,691

559,138
21,500

320,221,

66,561

279.184.

645

000
900
,490

591

158,005,202

50,654,400
96,762,922

94,074,341

98,484 750

142,127,000
136 470,000
2,000,000

256,489,952
19.-,781 400
2

500
100,484,341

106,278,755

55,551,000
139.302.308

) )

3,200,000,

31,725,700
29,775,000

'375.000
.710 000
72.601,255

34,165,000
48 910,000
1,733,000

12,703,000
2,000,000
1,666,000

114,781,755

89,716,000
188,212,300
3,350,000
3,200,000

44,428,700
31,775,000
58,510,000
375,00
1,710,000
73,371,255

179,990,657
'51 9'3() 00

2,400,000
46,523,125

15,544,000
939,000

12,050,000
7,035,000
1,600,000

181,290,657
31,9300

0
46 5"3 125

80,277,900

36,943,000
121,065,000
7 650 000
,400,000
184,000
35,627,100
6,900,000

56,929,200

15,656,800

725,000

80,277,900

38,833,000
171,557,000
9,046,000

22,381,800

876,202,945

934,529

945

392,101,002

361,242,750

753,343,752

392,701,255

101,947,000

494,648,255

443,231,657

37,168,000

480,399,657

282,355,100

70,251,000

352,606,100
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE THREE MONTHS ENDED MARCH 81 FOR FIVE YEARS.,

3 MONTHS ENDED MARCH 31. 1929, 1928. . 1927. 1926. 1925.
Corporate— New Capital. | Refunding. Total. New Capital. | Refunding. Total. New Capital. | Refunding. Total. New Capital.\ Refunding. Total. New Capital. | Refunding. Total.
Domestic— $ $ S S $ 3 E) S 3 3 § 3
ong-term bonds and notes_.| 625,146,600 184 988,500 810,135,100(| 628,551,500/ 542,525,300(1,171, 076 800 83’1.007.9 40| 399,389,560|1,232,895,500|f 691,783,500 114.?02.000 805,885,500 603 7$16 275| 134, 310 425 788, 226 700
Short term..._ s 37,641,700 7,997,500 45,639,200 29,836,100 84,272,501 36,075,000 8,616,000( 44,6¢ 95,419, 190 1,000,000 96,419,195 2.700.000 65,400,000/ 148,100,000
ru=..ud stoc! 486,860,085 537,493,035 101,555,300 3,9: 247.219.525 21,351,000 26 570,: 257,131,842 5,400,000| 262 .551 81” 149 937,300 1 1683,500( 151, 1620,800
_,onnéinon stocks 1,077,655,506| 77,648.592(1,155,304,098|| 120,024,062| 34,079.598| 163,103, ,660(| 210,954,045 20,183,300 183,631,204 5,109,575 193,740,779 94,226,460 1,582,500 95,808,960
nadian—
Long-term bonds and notes_ 66,100,000, 25,622,000 25,622,000 10.34 o 000 10,000,000 12,750,000{ 22,750,000 30,000,000 10,050,000 40,050,000
Short term = 0,000 00 18,000,000 18,000,000
’reforred stocksTE CTRTS -- B o 1 000 000 4,000,000 2,600,000 2,600,000
i.‘oml!?on l':;""“ - '382,000 990,000 2,600,000 2,600,000
er Foreign—
Long-term bonds and notes. 91,010,000 ,000, 131, ,618, 135,750,000 ]00 900,000 100,900,000{| 104,600,000 104,600,000
;hofrt team ek 100 23(7).(2)88 e - '600.000 3,000,000 - 3,000,000 10" 888 880 1‘(1).8(0)8.888 12,000,000 12.008‘888
Preferred stoc! 827, - M . 2 750,
Common stocks._ 221550,000 2:550,000|| 15,477,000 15,477,000 7 5 7.920,000 7.920,000 120,000 £
Total corporate. 2,518,791,091 ’ 1,224,623,004 8 ’ 1,952,237,802 £ 01 449, 91,07 )|1,370,167, 741 38,969,575|1, 09 137,316||1,145,930,035| ~ 218,826, 42« 1,364,756,460
Foreign Government. 35,750,000 ’ 000{| 203,315,500 79,593,5 282,909,000 92,800 "7 ,000 '000| y 0 .‘58 19 000! 73, ) & 50,272,000 7 ,000.0 )0 28,000, 008 0)8 ')80 000
F . 5,600,000 5,600,000 2,4 0 3: 000 : 000! 200,001 JS 750,000 7,825,000 3,000,000 60,825,000

,088, 354,260,364 0| 364,000,414 57,265 6,446,500| 37: 5\ 8¢ 4,541,747| 359,623,720|| 317,975,922 585| 326,027,507
C ,000,000 1750, 5,750, 000 8,840,000 8,840,000 ) 26,800,000 43, 40,000,000 56,000,000 4,808,000 000 14,808,000
United Sta i 1,495,000 1,495,000 1,110,000 1,110,000 5 | 5,000|| 5,748,000 a 5748000 3,000,000 3.000,000

Grand total 2,706,716,229! 332,006,475'3,128,722,704!1 1,797,748,868! ~ 816,048,348'2,614,697,216/.2,042,462,075 509,786,360 2,552,248,435./1,823,746,723' ~ 195,784,322'2,019,531,045!/1,600,038,957 1,868,816,967

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THREE MONTHS ENDED MARCH 31 FOR FIVE YEARS.

1929, L 1928. . 1927, A 1926. 1925.
3 MONTHS ENDED MARCH 31. New Capital.| Refunding. Total. New Capital. | Refunding. Total. New Capital. Refunding % New C(zmlal Ie(fundma Total. New Capital. | Refunding. Total.

Long Term Bonds and Notes— 3 S 3 $ s E3 $ S : § S $ s E3
- 73,531,000 19,777,000 93,308,000 165, 300 500| 246,234,000 116,1-6 740 114 201 1260 93¢ 81,1 y 1} 96,611,000 6, 32,070,000 1{8 970, 000
Public ANt s e b s e B 7 0,000 330,107,500 258.. 4,400 532,640,800 sy ,386,3 : z 3, 534 b ' 600 62,822,000 5, 5
al, copper, &c. 67,713,500 3,186,500 70,900,000 662 45,527,300 1517,000 ,983,00 5 51,6 589,00 62,200,000 100,0 1,396,000
2,416,000 2,416,000 0 4,4 00! 30,000 :

['6z6T g1 THaay

ries 780,000 |
Other industrial & manufacturing..| 87,260,000 835, 417,100 = 29,143,900 5 117,654,000
= 8'600.000 400,000 9,000,000 500.000] 20,000,000

Rubb 000, .30 ,000, 000
Shipping 1,000,000 6,000,000 - - 1,710,000 0 684,775 b 5,000,000
Miscellaneous - cccevwmmeemm=m====| 204,345,000 205, 206.550.000(| 126,886,300 15,701,700| 142,588,000 98,204,000 8 070 000 1274 000 67,960,000 8.760,000 37.080.000

782,256,600 1988, 069,245,100|| ~ 770,305,000 "562,143,800|1,332,448,800|| 935,530,940 399,389,560 5 802,683,500 ,852,00( "‘) 535,500|| 788,316,275| 14 933,276,700

1,500,000 13,500,000f 17,000,000{ 30,500,000 5,000,000 24,500,000 400,00 24,900,000
- 12,490,000 16,330,000 400,00 16,730,000 4,800, 2,500, 14,300,000 16,700,000 0 5 000
Tron, steel, coal, copper, &c- 1,000,000 1,000,000 00,00 6,000,000
E u!pment manufacturers. A 1,200, 1,200,000

&? 2,500,000

3 ries o
atrial and manufACtring 000 3316,100| 5,500,000  :050,000 13,500,000|| 2 26,000,000

ottier In Ly 50.000  10.120,000| 12200 200,000 200,000 31500000
12,475,000 1,666, 14,141,000 75,000 3375000

31,500,000 31,500,000

?Al d, buildings, &c x 160,339,600 5. 4 27,161,000 000 12? 399 goo
it e FREEE 1,000,000 1,000,000 800,000 ’800.000 o

Total .
Short Term Bonds and Notes—

TOINOUYHO "TVIONVNIA

o

Shipp: B e wmmweeae -
uhcemllfneom_-....------ 1,916,500, 9,050,000 13,700,000,

B X et 241, 7,997,500 46,239,200 57,436,400| — 29,836,100| 87, 242.oOO

e : 9,356 s‘;@?ﬁ?'i?g B713428 1885321600
Public uti T s S 460,954,556 475,31 ,654, L1188,

Iron, steel, coal, copper, &C-. 62,038,480 '142)5 78.180,080||  25,410,725| 1,200,000 26,610,725
Z{:iquog)men& accessories .| 30,179,120 1,250,000
otors an! - s o » )
Other industrial and manufacturing| 263,934,458 281, 11,274,750

138,676,180 S, 90 =

86.919.330 408,500| 87.32 36,000 435,000
A P e oda
610.286.301 614, 943'701 : 9,447,900 142 '335:809|| 63,609,505 9848.000

.698.292.791 128, 281,542 1,826,574,333 396.881 (604 ~135,634,898| 532,516,502|| 460,736,070  41,534,300( 5(

Iroads 75,031,000 19,777,000| 94,808,000 110 117 90c 236,101,900( 346,219, 800 114,207,260
Public utilities 645, 831 1056| 172,086,000| 817,917,056 316,112,848| 706,213,420 35,040| 256,886,300
Iron, steel, coal, copper, &c.- 120,751,080| ~19.329.000| 149,080,980 3 3,42:| 46,727,300 129.50() m 2 A 4,983,000
Equlpment manufacturers_ . _.0()( 2.4186,0i ¥
Motors and accessories ,340,950 192 10,225, 0()0 0
Other industrial and manufacturing| ? 8566.920 3,1 202,292,809 3,719,72: t 300 1

; : 5,485,272 162, 452 ) 0 0 35,826,890 i z,nuo 1000 ,500,000!
260.058.130| 3,613,500 : 173,116,500 000 200,712,500 2,8 8,591,000 3, 56,148,000 4 ,658,000
36,204,366 4,366 12,162,97: 13,205,375 75,000 33,664,537 4,53 30, ,50 000
11,100,000 6,000,000 6,212,500 6,212,500 710 000 15 410 000‘ ),00 7,934,775 1.) 225
821,764,801 8.778.900| 830.543,701|| _273,963,093|  25,149,600| 299,112,693 10,918,000| _184,081,505|| 156,384,410 08 ; 66,861,550 2,000\ 75, 703 500

Total corporate securitles_--.-'9.518,701,001' 323,267,542'2,842,058,633"1, ,224,623,004! 727,614,798'1,052,237,802 1,442, 449,539,860'1,801,881,870 '1,370,167,741' 138,969,575 ] 1,145,930,035' 21 26 425'1,364,756,460

34 058,550 895,000

4:9 182,621|| 244,913,760 8,466,000| 253,379,760

101,611,000{| 141, 400 000 32,470,000 173,870,000
493,3: i() 362 79,385,500 614,605,725
104,87¢ 5,000 5,655 i LY 3{)(5 000 48,051,000
6,058,500 550
83 &yl 1900
8,467

,».I

'S
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00
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1929.
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount.

Purpose of Issue.

Price.

To Yield|
About.

Company and Issue, and by Whom Offered.

$
20,000,000

15,000,000
50,000,000
30,000,000
2,000,000
2,500,000
500,000
2,000,000
400,000
1,000,000
6,000,000

1,400,000
400,000
111,200,000
750,000
400,000
30,800,000
31,950,000
1,400,000
300,000
50,000,000

2,010,000

1,000,000
750,000

1,500,000
56.960,000
7,000,000
430,000
500,000
650,000
550,000
1,650,000
60,000
1,300,000
375,000

200,000
- 250,006

700,000
700,000
376,000
1,550,000
18,600,000
150,000
1,500,000
190,000

475,000
1,200,000

100,000
1,000,000
105,000
750,000
113,100

200,000

6,500,000
500,000
10,000,000
15.000,000
575,000
1,500,000
68,431,100
35,000,000
6,000,000
450,000
4,000,000
2,100,000
2,500,000
16,000,000
1,000,000
4,000,000
2,150,600
2,000,000

o bishadhmbo
69,200,000

Railroad—
Capital expenditures

Public Utilities—
Fund short term debt; wkg. capital

Retire or acquire bonds & pref.stks.
Acquisition; other corp. purposes. -
Addns. & impts.; other corp. purp-
Acquisitions, extensions, &c
Acquisitions, additions, &e
Additlons, extensions, &c
Additions & improvements
General cerporate purposes

Addns. and impts.; acqulsitions_ - -

Acquisitions
Refunding
Iron, Steel, Coal, Copper, &c.
Acquisitions; retire debt, &c
Acquire constituent cos-. ... ...__
New construction, Impts., &e
Other Industrial & Mfg.—
Acquire plant and assets of old co-
General corporate purposes

Acquire securities

Acquire securitles

Working capital
Retire mtges., notes payable, &c- -

Acquisitions; working capital, &ec. -

Oil—
Acquisitions; improvements, &c. ..

Land, Buildings, &c.—
Acquisition of property

Provide funds for loan purposes. - -
Finance construction of building- .
Finance construction cf apartment
Acquisition; werking capital

Real estate mortgage

Real estate mortgage. - -

Finance lease of property

Working capital
Finance construction of apt. hotel_

Acquisition of property

Real estate mortgage

Real estate mortgage

Real estate mortgag

Finance construction of bullding - -
Refunding

Finance eonstruction of building. -
Finance constructicn of building- -

Refunding, improvements
Real estate mortgages

Provide furds for loan purposes. - -

Provide funds for loan purposes. - -

Real estate mortgage

Proviage funds for lcan purposes. - -

Provide funds for loan purposes...- -

General corporate purposes.. ..

Provide funds for loan purpose:

Real estate mMOrtgage ..---

Construction

Acquisition of properties

New construction

Real estate mortgage.-

Real estate mortgage

Real estate mortgage

Finance construction of bullding.- -
Miscellaneous—

Provide funds for invest. purposes-

Provide funds fcr invest. purpeses.

Additional capital

Reduce eurrent debt; work'g cap--|.

Finance completion of bridges. - --
Acquisition of properties, &c
Provide funds for invest. purpcses.

Retire current debt, &c
Provide funds for invest. purposes..

Provide funds for invest. purposes..

9934

93

10134

100
99
100

100
98

32.16

98

100
99
100

100
100

98

100 6.
Price on application

Te
5.03
5.00
5.15
6.00
6.20
6.03
6.12
5.07
5.45
4.85
4.90

5.85

Price on application

6.50
6.10
6.00

6.65
6.50
5.12

00

6.25

6.20

6.00
6.00
5.50
6.50
6.00
6.00
5.50
6.00

6.00
6.00

5.50
6.00
6.00
6.50

5.50
6.10
6.00

6.00
5.50

5.25-6.00
5.25

Price on applicat'n.
0983 5.6

6.00
6.00
6.25
6.00

100
Price on applicat'n,

5.50

4.50
6.15
6.10-6.15
6.25
6.20
4.50

The Texas & Pacific Ry. Co. Gen. & Ref. M. 58, “'C"” 1979. Offered by Kuhn, Loeb & Co.

The Bell Telephone Co. of Canada Ist M. 5s, *‘B" 1057.
Bank of Montreal, and Harris, Forbes & Co.

Cities Service Co. Deb. 5s, 1969. Offered by Harris, Forbes & Co.; Halsey, Stuart & Co., Inc.;
National City Cc.; Bonbright & Co., Inc., E. H. Rollins & Sons; A. B. Leach & Co., Inc.; Federal
Securities Corp.; Pearsons-Taft Co. and Henry L. Doherty & Cc.

International Hydro-Electric System Conv. 6s. 1944.  Offered by Chase Securities Ccrp.; Bankers
Co. of N. Y.; Harris, Forbes & Co.; Lee, Higginson & Co.; Blair & Co., Inc.; Halsey, Stuart
& Co., Inc.;: E. H. Rollins & Sons and Redmond & Co.

International Power Co., Ltd. Deb. 6s, 1957. Offered by Royal Securitles Corp.

Lexington (Ky.) Telephone Co. 1st M. 6s, 1944, Offered by Hoagland, Allum & Co., Inc., and
Wm. R. Compton Co.

Michigan Fuel & Light Co. 1st M. 6s, “A" 1950. Offered by A. B. Leach & Co., Inc., and A. C.
Allyn & Co., Inc.

New York ztgnnl Corp. 1st M. 58, 1951. Offered by National City Co.; Cassatt & Co., and Thayer,
Baker & Co.

Oklahoma Power & Water Co. 1st M. 58, “B" 1949. Offered by Harrls, Forbes & Co. and H. M.
Byllesby & Cec.

Public Service Co. of New Hampshire 1st & Ref. M. 4 }4s, “B" 1957.

Co.; Old Colony Corp., and Hill, Joiner & Co., Ine.

Shawinigan Water & Power Co. Ist M. & Coll. Tr. 4348, “B" 1968.
& Co., Lee, Higginson & Co.;
Co., Inc.

Southwest Utilities Corp. 1st Lien 6s, “A" 1943,
Pirne, Simons & Co., Inc., and Vought & Co., In

Washington Gas & Electric Co. 1st M. 5348, 1953.
Langley & Co.

Offered by Lee, Higginson & Co.;

Offered by Tucker, Anthony

Offered by Brown Bros.
Alex Brown & Sons; Jackson & Curtis and Minsch, Monell &

Offered by Yeager, Young & Plerson, Ine.;
c.
Offered by A. C. Allyn & Co., Inc., and W, C.

National-Erie Co. 1st M. Conv. 614s, 1954. Offered by McLaughlin, MacAfee & Co.; Peoples
Savings & Trust Co. and First National Bank, Pittsburgh.

National Sashweight Corp. 1st M. 6s, 1944. Offered by Baker, Watts & Co. and Mercantile
Trust & Dep. Co., Baltimcre.

Philadelphia & Reading Coal & Iron Co. Conv. Deb. 63, 1949. Offered to stockholders of Phil-
adelphia & Reading Coal & Iron Corp.; underwritten by Drexel & Co.

Hightstown (N. J.) Rug Co. Deb. 64s, 1944,
and American Bond & Mtge Co.

Kent Dairy Products Corp. 1st M. 614s, 1939,
Trust & Banking Co., New Orleans.

Kreuger & Toll Co. Secured Deb. 58, 1959. Offered by Lee, Higginson & Co., Guaranty Co. of
New York; National City Co.; Brown Bros & Co.; Dillon, Read & Co.; Clark, Dodge & Co.,
and the Union Trust Co. of Pittsburgh.

Kreuger & Toll Co. American Certificates Representing Participating Debentures.
company to holders of American certificates representing participating debentures.

Magazine Repeating Razor Co. Cony. 6s, 1939. Offered by company to stockholders.

Penn Dairies, Inc., 1st M. 6s, 1940. Offered by O'Brian, Potter & Stafford; Fitch, Crossman &
Co.; Jay N. Schroeder & Co. and Lewis & Co., Philadelphia.

Pettibone, Mulliken Co. 6% Notes, 1938. By Stevenson & Co. and Thomson-Laadt Co., Chicago.

Offered by Zwetsch, Heinzelmann & Co., Ime.
Offered by Moore, Hyams & Co. and Interstate

Offered by

Wnrzeé-()ulnlnn Co. Conv. Deb. 6s, 1939. Offered by Hayden, Stcne & Co. and W. 8. Aagaard
0.

Alden Park Land Corp. (Germantown, Phil.) 1st (closed) M. 6s, 1944, Offered by Harper &
Turner, Philadelphia.

Atlantic Mortgage Co. (Durham, N. C.) 1st M. Coll. Tr. 54s, “B" 1931-39.
& Turner, Philadelphia.

Baltimore Parcel Post Station, Leasehold Mtge. (¢) 534s, 1940. Offered by Robert Garrett &
Sons, Baltimore.

Bellaire Building, Inc. (San Francisco) 1st M. 6 }¢s, 1930-40. Offered by Franklin, Flick & Co.,
San Francisco.

Black Hawk Hotels Corp. 15t M. 6s, 1939. Offered by George M. Bechtel & Co., Davenport, Iowa
and Hoagland, Allurn & Co., Inc.

(Chas. R.) Boettger 1st M. 6s, 1931-39. Offered by Union Trust Co., Detroit.

(The) Bolivar (N. Y, City) 5% % Gtd. Prudence Ctfs., 1931-36. Offered by the Prudence Co., Ine.

Charleston Hotel (Lake Charles, La.) 1st M. 6s, 1930-42. Offered by Clever, Vass & Co.; Moore,
Hyams & Co., and Canal Bank & Trust Co., New Orleans.

Chatham Savings & Loan Co. 1st M. 6s ““K,' 1939. Offered by Citizens & Southern Co., Savannah.

The Commodore Apartment Hotel (Wichita, Kans.) 1st M. 6s, 1931-39. Offered by The Guar-
antee Title & Trust Co., Wichita, Kans.

Daniels & Fisher Realty Co. (Colorado) Ist (¢) M. 54s, 1949,
and Boettcher & Co., Denver.

Edison Hotel Co. (Beaumont, Tex.) 1st M. 6s, 1936-40. Offered by Mississippi Valley Trust Co.
and Lafayette South Side Bank, St. Louls.

Evanston (I1l.) Building 1st M. 6s, 1931-1939. Offered by Chicago Trust Co.

(The) Fairfax of Buffalo 1st & Ref. M. 6 348, 1934-49. Offered by F. H. Smith Co., Washington, D.C.

Marshall Field & Co. (Chicago) 1st M. 53, 1932-49. Placed with Metropolitan Life Insurance Co.
through First Trust & Savings Bank, Chicago.

Fones Realty Co. (Little Rock, Ark.) Ist M. 548, 1930-39.
Co., 8t. Louis.

Fort&Worth (Tex.) Electric Bldg. Co. 1st M. Fee & Leasehold 6s, 1944. Offered by S. W. Straus

Co., Inc.

Harvey Hotel Corp. (Faribault, Minn.) 1st (¢c) M. 6s, 1930-38.
Co., St. Paul.

Heyn's Bazaar Co. (Detroit) 1st M. Leasehold 6s, 1939. Offered by Fidelity Trust Co., Detroit,

Hou:tons('l‘elf.) lMcdicnl Arts Bldg. Co. 15t M. 5348 “A," 1931-41. Offered by First National
0., St. Louis.

Interstate Investment Co., Inc. Coll. Trust 6s, 1930-39. Offered by Interstate Trust & Banking
Co., New Orleans. 0

Lawyers Mortgage Investment Corp. of Boston 1st M .58 “A-2,” due 1939. Offered by First
Natlonal Corp. of Beston; F. 8. Moseley & Co., and Old Colony Corp., Boston.

(J. T.) McMillan Co. 1st (¢) M. 548, 1930-44. Offered by Merchants National Co., St. Paul,

Mortgage Co. of Pennsylvania 1st M. Coll. Tr. 534s, 1939. Offered by Harrls, Forbes & Co.

Mortgage Corp. of Virginia Ist M. Coll. Tr. 68, Ser. 7, 1929-38. Offered by Scott & Stringfellow,
Richmond, Va.

New Detroit Land Co. 15t M, 6s, 1939. Offered by Metropolitan Trust Co., Highland Park, Mich.

North American Funding Corp. 1st M. Coll. Tr. 6s, 1949. Offered by Halsey, Stuart & Co., Inc.

Reading Lenox Realty Co. 1st (¢) M. 6s, 1931-40. Offered by Well, Roth & Irving, Cincinnatl.

St. Paul's Lutheran Church of Evanston, Ill. 1st M. 5}4s, 1030-44. Offered by Lafayette-
South Side Bank, St. Louis.

Schulte-United Properties, Inc. Deb. 548, 1959. Offered by Otis & Co. and Harrls, Forbes & Co.

State University of Iowa 5s, 1930-44. Offered by Metcalf, Cowglll & Co., Inc., Chicago.

Twenty Wacker Drive Bldg. (Chicago) 1st M. 5% Bonds. Placed with Metropolitan Life Ins. Co.

Wanamaker (John), Philadelphia, 1st M. “R-E' 5s, 1949, Offered by Brown Bros. & Co.;
Edward B. Smith & Co.; Elkins, Morris & Co., and Thos. A. Biddle & Co.

(Roger) Williams Apartments (Chicago) 1st M. 6s, 1931-40. Offered by Fidelity Bond & Mort-
gage Co., Chlecago.

Yaarab Temple Bildg. Co. (Atlanta, Ga.) 1st M. 6){s, 1948, Offered by Taylor, Ewart & Co,, Inc.

Offered by Harper

Offered by Jas. H. Causey & Co.,

Offered by Federal Commerce Trust

Offered by Merchants National

Eastern Utilities Investing Corp. Deb. 5s, 1954. Offered by Harris, Forbes & Co., and Halsey,
Stuart & Co,, Inc.

Great Britain & Canada Investment Corp. Conv. Deb. 414s, 1059, Offered by A. Iselin & Co.,
New York, and Nesbitt, Thomson & Co., Ltd.

Missouri Insurance Securities Corp. Coll. Tr. Conv, 6s, 1037. Offered by Stern Bros. & Co.,

City, Mo.

National Bond & Investment Co. 6% Notes, 1932-39. Offered by First Trust & Savings Bank,
A. G. Becker & Co., and Foreman Trust & Savings Bank, Chicago. .

National Tolt Bridge Co. Conv. Deb. 63, 1939. Offered by J. G. White & Co., Inc.; Battles &
Co., and B. W. Haleey: & Co., Inc.

Port Orford!Cedar Products Co. (Marshfield, Ore.) 1st M, 6s, 1939. Offered by Baker, Fentress
& Co.; and Continental Illinois Co.

Power Corp. of Canada, Ltd., Conv. Deb. 4343 “B," 1959. Offered by A. Iselin & Co., New York,
and Nesbitt, Thomson & Co., Ltd.

Red River Lumber Co. 1st M. 5245, 1932-39. Offered by The Minnesota Co., Minneapolis.

Southern National Corp. Deb. 68, 1944. ' Offered by Fenner & Beane, New York.

United Business Publishers, Inc. Secured 534s, 1944. Offered by Lee, Higginson & Co.

Western Reserve Investing Corp. (Del.) Deb. 5148, 1944. Offered yy.uaydcn. Miller & Co.;
Union Trust Co. and The Central Nat'l Co., Cleveland, and First Nat'l Bank, Cincinnati,
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SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS.)

Amount.

Purpose of Issue.

Price.

To Yield
About.

Company ‘and Issue,. and by Whom Offered.

$
1,500,000

200,000
1,000,000

2,375,000
3,575,000

500,000

1,713,000
48,000

15,000
174,200
825,000

2,775,200
1,400,000

400,000
500,000

2,300,000

Railroads—
General corporate purposes

Public Utilities—
Acquisitions; extensions, &c

Acquisitions; extensions, &c

Refunding; improvements, &c. ...

Motors and Accessories—
Acq. control Southern Asbestos Co.

Land, Buildings, &c.—
Real estate mortgage
Provide funds for loan purposes. - .
Real estate mortgage
Provide funds for loan purposes. ..
Finance construction of building. -
Miscellaneous—

Refunding; working capital, &c._.

General corporate purposes. - -
Working capital

98

/)
5.75

Continental Telephone Co. Conv. Coll. Trust 6s, Feb. 1 1930.
Investment Co., Kansas Ci

Lexington (Ky.) Telephone Co. 2-Yr. Conv. 5%4s, Mar. 1 1931.
Co., Inc.; Patterson, Copeland & Kendall, Ine.; G. W. Thompson & Co., Inc., and Hayden,
Van Atter & Schimberg, Inc.

Southern States Utilities Co. 1-Yr. Secured 58, Mar. 1-1930.
Inc., and Beverley, Bogert & Co.

‘Thermoid Co. 5-yr. 6% notes, Feb. 1 1934,
Ine., and Oliver J. Anderson & Co.

Lawyers Mortgage Co. (N. Y.) 1st M. 5%s, 1933-34. N.Y.
Industrial Bank of Richmond, Va., Coll. Tr. 6s, Series 11, due to March 15 1933. Offered by
Scott & Stringfellow, Richmond, Va.
(Wm.) Jeffery (Detroit) 1st M. 6s, 1930-32. Offered by Metropolitan Trust Co., Highland Park,
Tich.

c
Nolting First Mortgage Corp. (Richmond, Va.) 1st M. Coll. Tr. 6s, 1930-34.
erick E. Nolting & Co., Inc., Richmond, Va.
Wilshire Commonwealth Corp. Conv. 6s, Sept. 1 1931. Offered by Union Pacific Securities Co.
Los Angeles.

Champion Acceptance Corp. Coll. Tr. 68 ""A," 1932-34.

Oliver J. Anderson & Co., Wm. R. Compton Co. and Schluter & Co., Inc.
(John H.) Kirby Coll. Secured 6s, 1929-31.
[Motor Bankers Corp. Coll. Trust Discount Notes, due serially to Feb. 21 1930.
National Co. of Detroit.

Boston & Maine RR. 5% Mtge. Bonds *‘HH,” Mar. 1 1932. Offered by National City Co.

Offered by Municlpal Utility
ity.
Offered by Hoagland, Allum &

Offered by R. E. Wilsey & Co.,

Offered by Eastman, Dillon & Co., Schluter & Co.,

Offered by Lawyers Mortgage Co.,

Offered by Fred-

Offered by Mercantile Trust Co., St. L

Offered by Whitney Central Banks, New Orleans.
Offered by First

STOCKS.

Par or No.
of Shares.

Purpose of Issue.

(a) Amount

Involved.

To Yield
About.

Price
per Share.

Company and Issue, and by Whom Offered.

$
*1,008,272
shares

403,309

WArrants
*143,000shs
*95,570shs
*250,000shs
*40,0008hs

40,000,000
*43,000shs

*10,000shs
6,400,000
5,000,000

*40,000shs

100,000shs

*90,275shs
210,000
*12,0008hs
6,500,000
*72,5008hs
760,000
*8,000shs

5,000,000

*12,394shs

*12,000shs
*150,0008hs
*90,000shs
1,000,000

*86,000shs

*35,000 shs

#200,000shs
*40,000 shs

*20,000 shs
*27,647 shs
*39,408 shs
*50,000 shs

*24,40C shs
*151,2508hs

*145,0008hs
*100,000shs

*40,000 shs
+100,000shs
*36,000 shs

*148,553shs
*75,000 shs

*40,000 shs
*12,925 shs
*78,660 shs
*10,000 shs
*87,500 shs
*200,000shs
*102,500shs

*51,250 shs

*40,000 shs
*50,000 shs

*100,000shs

Public Utilities—
Expansion & devel. foreign prop- -~

Expansion & devel. fcreign prop. - -
Finance co. or affiliated cos
Additions and extensions
Gen.corp.purp.in expand.business..
Acquisitions; other corp. purposes.

General corporate purposes
Acquisitions; other corp. purposes..

Acquisitions
Capital expenditures
Capital expenditures
Acquisitions
Acquired from abroad
Iron, Steel, Coal, Copper, &c.
Capital expenditures
General corporate purposes
Retire preferred stock..
New construction, &c
New mill; improvements, &c
Acquisitions; liquidate debt, &c. ..
Acquire constituent companies. ...
Acquired from British Interests. ...
Enlargements, additions, &c
Motors and Accessories—
Additions; working capital
Acquire plant, machinery, &c
Increase manufacturing facilities.. .
Acq. control Southern Asbestos Co.
Acq, control Southern Asbestos Co.
Other Industrial & Mfg.—
Retire debt; addns.; wkg. cap., &c.

Finance mfg. of planes, &c...
Acquire predecessor compan,

Acquire predecesscr company.....

Finance consolidation of properties
Working capital; other ccrp. purp,
Working capital

Enlarge plant facilities
Pay existing mtges.; constr., &c..

Acquire constituent companies.. ..
Acquisitions; working capital

Acquisitions; working capital
Acquire Croft & Allen Corp., Pa..
Acquisition of property

Acquisitions.
Refunding; other corp. purposes. .

General corporate purposes
Reduce bank loans

Acquire constituent companies. ..
Acquire plant, property, &c..
Acquire predecessor company. ...
Acqulre predecessor os.; Wkg. cap.
Acquire predecessor companies. ..

Acquire predecessor companies. ..

Development purposes
Expansion of business

Expansion of business

$
100,827,200

10,725,000
5,734,200
26,500,000
3,960,000

40,000,000
1,010,500

940,000
6,400,000
6,000,000
1,000,000
2,350,000

205,446,900
3,611,000
20,000

315,000
6,500,000
4,350,000

750,000

412,000

17,200,000

1,053,490

%

1 sh. pref. and
4-10ths warrant
for $100 L

5

60

106 5.66
99 6.06

100 -
MKkt. (approx.23 34)

94
25 (par)

30
25

6.38

40

20

26
102

60

25 (par)

51%

86

85

34,611,490
282,000
900,000

1,827,500
1,000,000,

2,635,000

6,144,500
1,347,500
3,400,000
1,680,000
1,382,350

985,200

750,000

1,586,000
1,890,625

3,335,000
6,600,000

350,000
2,628,000

11,141,475
5,100,000

20,000,000
2,818,750

390,000
3,500,000

3834
17

1 sh. pref. and 14
sh. com. for $42

50
25
15

65
1234

23

10 shs. pref. and 4
shs.com. for $660

3%

1 sh, pref. and }4
sh.ecom.for $27 3¢

93

1 share A and 2‘
shares B for $70

American & Foreign Power Co., Inc., 2d Pref. "'A,” $7 cum. div.
to shareholders; underwritten by Electric Bond & Share Co.

American & Foreign Power Co., Inc., Option Warrants. Offered by company to
shareholders; underwritten by Electric Bond & Share Co.

Connecticut Electric Service Co. Common. Offered by company to stockholders;
underwritten.

Consolidated Gas Electric Light & Power Co. of Balt. Common.
pany to stockholders.

Electric Bond & Share Co. $6 Cum. Pref. Offered by Bonbright & Co., Ine.

Electric Investors Inc. $6 Pref. Offered by Bonbright & Co., Inc.

Illinois Bell Telephone Co. capital stock. Offered by company to stockholders.

Pacific Public Service Co. (Del.) Class A Common. Offered by A. E. Fitkin & Co.,
Inc., Hemphill, Noyes & Co., Federal Securities Corp., Bond & Goodwin & Tucker,
Inc., Dean Witter & Co. and Natlonal Bankitaly Co.

Peoples Light & Power Corp. $6 Cum. Pref. Offered by G. L. Ohrstrom & Co., Ine.

Southern California Edison Co. Common. Offered by company to original preferred
and common stockholders.

Southern California Edison Co. Common.
plo

Union
I

Offered by company

Offered by com-

Offered by company to officials and em-
yees.
Telephone Co. (Del.) Cum. Conv. Pref. Offered by Hoagland, Allum & Co.,

ne.
-|United Electric Service Co. of Italy American shares. Offered by J. A, Sisto & Co.,

Wm. R. Compton Co. and Bancomit Corp.

American Steel Foundries Common stock. Offered by company to stockholders.

Apollo (Pa.) Steel Co. Capital stock. Offered by company to stockholders.

Central Ohio Steel Products Co. Common. Offered by company to stockholders

Davison Coke & Iron Co. 6% Partic. Pref. Offered by K. W. Todd & Co., Inc.,
Colonial Trust Co. and Moore, Leonard & Lynch, Pittsburgh.

Gulf States Steel Co. Common. Offered by company to stockholders; underwritten
by Hallgarten & Co.

National-Erie Co. Cum. Partic. Class A common. Offered by McLaughlin, MacAfee
& Co., Pittsburgh, and Chas. Messenkop! & Co., Erie, Pa.

National Sash Weight Corp. $32§ Cum. Div. Conv. Pref. Offered by Westhelmer
& Co., Baltimore.

Phelps, Dodge Corp. capital stock. Offered by Hornblower & Weeks, Redmond & Co.,
Dominick & Dominick, J. K. Rice Jr. & Co., Cassatt & Go., Paine, Webber & Co.,
W. E. Hutton & Co. and E. A. Plerce & Co.

Youngstown Sheet & Tube Co. Common. Offered by company to employees.

Automotive Gear Works, Inc., Conv. Pref. Offered by Bartlett, Knight & Co.,
Chapman, Grannis & Co. and Averill, Tilden & Co.

City Auto Stamping Co. Common. Offered to stockholders of City Machine & Tool €o.

Breeze Corporations, Inc., Conv. Pref. Offered by R. B. MeMillen Co., In¢., N. Y.

Thermoid Co. 7% Cum. Conv. Pref. Offered by Schluter & Co., Inc., Eastman, Dillon
& Co. and Oliver J. Anderson & Co.

Thermoid Co. Common stock. Offered by Eastman, Dillon & Co., Schluter & Co.;
Inc., and Oliver J. Anderson & Co.

Abbott Laboratories (I1l.) Common. Offered by A. G. Becker & Co., and the National
Republic Co., Chicago. )

Acosta Aircraft Corp. Commoen, Offered,by L. Raymond & Co., Inc., N. Y.

Allen Mfg. Co., Inc. Class A Conv. Pref, Offered by Rogers Caldwell & Co., Ine.,
J. A. Ritchle & Co., Inc. and Fourth & First Nat'l Co., Nashville.

Allen Mfg. Co., Inc. Class B stock. Offered by Rogers Caldwell & Co., Inc., J. A.
Ritchie & Inc., and Fourth & First Nat'l Co., Nashville.

Anchor Cap Corp. Common. Offered by company to stockholders.

Autosales Corp. Common. Offered by company to stockholders.

Bruraer-Wlnklc Aircraft Corp. (Del.) Common. Offered by Marlon S. Emery &

>0., Inc.

Celotex Co. Common. Offered by company to stockholders.

Central Airport, Inc. Capital stock. Offered by Janney & Co., Edward B. Smith &
Co., and James C. Willson & Co.

Continental-Diamond Fibre Co. Capital stock, Offered by Hayden, Stone & Co.

The Cooper-Bessemer Corp. $3 Pref. Offered by National City Co., and August
Belmont & Co.

The Cooper-Bessemer Corp. Common.
Belmont & Co.

Croft & Allen Corp. (Del.) Common. Offered by Zimmerman Oo., N. Y., Thos. B.
Greening & Co., Seattle and Bankers Service Corp., N. Y.

The Gamewell Co. Common. Offered by Kissel, Kinnicutt & Co., First Nat'l Corp. of
Boston, Jackson & Curtis and B. J. Baker & Co., Inec.

General Mills, Inc. Common. Offered by company to stockholders; underwritten.

General Refractories Co. (Phil.) Capital stock. Offered by company to stockholders;
underwritten.

Hall Engineering & Aircraft Construction Co., Inc. Common. Offered by company.

Hamilton Woolen Co. Capital stock. Offered by company to stockholders; underwritten.

Interstate Hosiery Mills, Inc. Capital stock. Offered by Ernst & Co. and Strupp & Co.

Liberty Dairy Products Corp. Common. Placed privately with bankers.

Lincoln Aircraft Co., Inc., Common. Offered by A. A. Durante & Co., Inc., N. Y.

Oliver Farm Equipment Co. Prior Pref. Series A. Offered by Nat'l City Co.

Outboard Motors Corp. Class A Conv. Pref. Offered by Jackson & Curtis, N. Y.,
J. D. Airrie & Co. and H. W. Noble & Co., Detroit,

Outboard Motors Corp. Class B Common. Offered by Jackson & Curtis, N. Y.,
J. D. Airrie' & Co., and H. W. Noble & Ce., Detroit.

Quaker Products Co. Class A Common. Offered by Willlam R. Jones, Inc., N. Y.

Rainbow Luminous Products, Inc. Class A stock. Offered by company to class A &
B stockholders.

Rainbow Luminous Products, Inc. Class B stoek.

Offered by Natlonal City Co. and August

Offered by eompany to class_Al&
B stockholders. )
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Par or No.
of Shares.

Purpose of Issue.

(a) Amount

Involved.

Price  To Yield

per Shares. About.

Company and Issue, and by Whom Offered.

*300,000shs

*100,000shs
2,022,500
*100,000shs

%17,000 shs
500,000
250,000

300,000
*4,500 shs

*25,000 shs
*122,089shs

600.000
120,000
*38,000 shs
*38,000 shs
120,000
250,000
*10,000 shs
150,000
1,000,000
*10,000 shs
*19,000 shs

*43,000 shs
*851,306shs

1,000,000
*50,000shs
#25,000shs

*100,000shs
*40,000shs
*40,000shs

*2000 000sh

*150,0., shs
500,000

*100,000shs
150,000

*25,0008hs

*36,000shs
800,000

*30,000shs
*10,000shs

100,000
150,000
#250,000shs

*90,000shs
*15,000shs
*15,000shs
*50,000shs
*50,000shs
1,000,000

., 600,000
*25,000shs
*48,000shs
*24,0008hs
*500,000shs
2,000,000
#100,000shs
*40,000shs
*100,000shs

#750,000shs
#200,000shs

*50,000shs

250,000
#10,000shs
#150,000shs
100,000

1,750,000
*87,849shs

#30,000shs
#15,000shs
*50,000shs
*64,000shs

525,000
#52,500shs
+22,053shs

#204,692shs
575,000 |

Other Indus. & Mfg.—(Concl.).|
Acquire flying flelds; constr., &o- .
Acquire constituent companies...
General corporate purposes.

Acquire and operate air fleet

Retlre pref. stk.; expansion, &c..

Capital expenditures, &c
Capital expenditures, &c. -
Development of sales, &c.
Development of sales, &c

5,400,000

1,400,000
2,022,500
1,250,000

561,000
750,000
318,000

Oil—
Acquisitions

Acquisitions, improvements, &c..

85,184,450

687,500
3,906,848

Land, Buildings, &c.—
General corporate purposes

General corporate purposes
Acquisition of properties
Acquisition of properties

New construction, &e

Provide funds for loan purp., &c..
Provide funds for loan purp e
Acquisition of property ..

Acquisitions, construction, &c....
Acquisitions, construction, &c....
Acquire & develop. properties, &c.

Acquisitions; working capital, &c.

|

4,594,348
600,000
120,000
1,938,000,
120,000
337,500
150,000
1,100,000
237,500
1,505,000

Rubber—
Working capital

Miscellaneous—

Acquistions, other corp. purposes..
Provide funds for inv. purposes. - -
Provide funds for inv. purposes.- -
Acquire constituent companies ---
Liquidate bank loans, wkg. cap ---
Liquidate bank loans, Wkg. ¢ap .--

Provide funds for inv. purposes - .

Provide funds for inv. purpose
Additional capital

Provide funds for inv. purposes
Working capital

Retlire existing debt, acq., &c

Provide funds for Inv. purpcses. .-
General corporate purposes

Rérundlng. acquisitions, &e
General corporate purposes

Construct plant, &c
Expansion of business
Provide funds for inv.

Provide funds for Inv,

Provide funds for inv.

Provide funds for inv. purposes. --
Acquire Fair Stores Corp. of Ark -
Expansion, working capital, &c_--
Additional capital

Provide funds fer inv. purposes..-
Provide funds for inv. purposes.. -
Provide funds for inv. purposes.. . .
Provide funds for inv. purposes...
Provide for inv. in insur. cos.,&e..
Provide funds for inv. purposes... .
Additional capital

Additional capital - .o oL -
Additlonal capital

Provide for investment in insur.&e
Provide for aviation investments

Provide funds for inv. purposes. - .

Retire pref. stk., wkg. cap., &c --
Retire pref, stk., wkg. cap., &¢ --
Acquire predecessor €o- - -~~~ =
‘Working capital

Acquire predecessor co
Expansion of business, &c

Acquire constituent cos
Acquire constituent cos
Additional capital.

Acquisitions. ..

Acquire subs., . purp i

Acquire subs., other corp. purp_.__

*100 000she Workine canital

1

i
J

1

40,000,000

25,000,000

6,108,000
9,364,366

1,000,000
2,100,000,
500,000

3,050,000

2,000,000

3,625,000
1,500,020

2,900,000
150,000

1,062,500

3,600,000
800,000

1,080,000
665,000,

100,000
*750,000

1,080,000
502,500

1,250,000
1,500,000

2,400,000
12,500,000
2,000,000
6,000,C00
2,400,000
4,200,000/

16,406,250
3,600, 00

2,750,000

375,000

8,550,000
210,000,

1,750,000
614,943

975,000

2,000,000
1,920,000
787,600

4 shs. pref.

1 sh. pref.

%
18

14

Price on applicat.

12%

33

2 shs. pref. and 1

sh. com. for $30

1sh. pref. and 114

ghs.com.for $106

27%b
32

50
50 (par)

1 sh. pref, and 1

sh. com. for $51
100 6.00

3|

shs.com.for $135
100 6.00

[

1
gh. com.for $110
12%

35

10234
42
20
3034

1 sh, pf. & 1sh

com, for $50.
20

23%
15

29 ———-
Price on applicat'n o5
. Columbia Pictures Corp. Cony. Pref. Offered by Goddard & Co., Inc.; Jackson,

4214

100
100

36
6634

Price on applicat'n

100¢c
100

{

12 ———
1gh.''A" & 1sh.
“B" for $33%4.

256

Units 6 shs. @ 150
8,000,000 200

2 shs. pf. & 1 sh.
“B" for $25.

2 shs. pf. & 1sh.
com. for $100
25

110 9.00]
60
60

42

55

1sh, pf. & 4 shs,
com. for $150.

57
21

102 34d
7

6.35

7 8hs. pf. & 7 shs.
com. $105.

20
90
1134

_|Airstocks, Inc. Capital Stock (V. T. C.).
-|Alexander Hamilton Investment Corp. Partic. Class A Stock. Offered by Sawyer

_|New Jersey Cash Credit Corp. Cum. Unlimited Partic. Pref.

Roosevelt Field, Inc. Capital stock. Offered by Edward B. Smith & Co., Chas. D.
Barney & Go., Hitt, Farwell & Co., Pynchon & Co., Janney & Co., Mitchell Hutching
& Co. and the Aviation Corp.

Southern Air Transport, Inc. Capital stock. Offered by James C. Willson & Co.,
N. Y. and Watson, Willlams & Co., New Orleans.

Southwest Dairy Products Co. 7% Cum. Pref. Offered by Geo. M. Forman & Co.
and Moore, Leonard & Lynch.

Stout-D. & C. Air Lines, Inc. Common, Offered by O’Brian, Potter & Statford, Alr
Investor’s Inc., Marine Union Investors, Inc., Iroquois Share Corp., Glenny,
Monro & Moll, Herrick & Co., Liberty Share Corp. and Hayes & Collins.

Tilo Roofing Co., Inc. Cum. Conv. Pref. Serles A. Offered by McEldowney & Co.,
Inc., Bridgeport and R. W. Halsey & Co., Inc., N. Y.

Vento Shoe Corp. 7% Cum, Pref. Offered by Dan Powell, Los Angeles.

Vento Shoe Corp. Common stock. Offered by Dan Powell, Los Angeles.

Wade & Butcher Corp. 8% Cum. Partic. Pref. Offered by company to stockholders.
Wade & Butcher Corp. Common stock. Ofiered by company to stockholders.

Midland Royalty Corp. $2 Cony. Preferred.
New York.
Warner-Quinlan Co. Common.

Offered by Weber, Lyon & Co., Inec.,

Offered by company to stockholders.

Blythe & Co., Inc, (New Orl.) 74 % Partic. Pref.

Co., Inc., New Orleans.

Blythe & Co., Inc. (New Orl.) Common stock.
Co., Inc., New Orleans.

Central Properties Co. $2-84 Prior Pref. Offered by Reilly, Brock & Co., Stroud &

Co., Inc. and Parrish & Co.

Central Properties Co. Common stock. Offered by Reilly, Brock & Co., Stroud & Co.,

Inc. and Parrish & Co.

Cole Real Estate Co., Inc. 6% Pref. Offered by the Peoples State Bank, Indianapolis.

Flushing Finance Corp. 7% Cum. Pref. Offered by F. B. Wilcox & Co., Inc., N. Y.

Flushing Finance Corp. Common. Offered by F. B. Wilcox & Co., Inc., N. Y,

Indianapolis Public Elevator Realty Co. 6% Pref. Offered by the Peoples State

Bank, Indianapolis.

Los Angeles Pacific Properties Corp. 7% Cum. Pref. Offered by company.

Los Angeles Pacific Properties Corp. Common stock, Offered by company.

Pacific States Realty Improvement Co., Ltd. (Del.) Series A Common. Offered by

Joel Fiske & Co., Los Angeles.

United Realties, Inc. Prior Pref. $2% Conv. Series A. Offered by Hambleton & Co.

Offered by Perry Brown Securities
Offered by Perry Brown Securities

Fisk Rubber Co. Common. Offered by company to stockholders; underwritten by

Dillon, Read & Co.

Abercrombie & Fitch Co. 7% Cum. Pref. Offered by Hincks Bros. & Co., Hartford.

Offered by White, Weld & Co., New York.

Bros., Inc., New York.

American Radio & Television Stores Corp. Capital Stock.

Wardell & Co.

American Yvette Co., Inc. (Del.) $2 Cum. Conv, Pref.

& Co. N. Y. ana E. H, Ottman & Co., Inc., Chicagc.

American Yvette Co., Inc. (Del.) Common stock. Offered by Philip M. Shaw & Co.,

N. Y. and E. H. Ottman & Co., In¢., Chicago.

The Aviation Corp. (Del.) Common. Offered by Lehman Bros.; W. A. Harriman &
Co., Inc.; Hallgarten & Co.; Chas. D, Barney & Co.; Edward B. Smith & Co..
Guardian Detrolt Co., Inc.; Pynchon & Co.; Hitt, Farwell & Co.; E. F. Hutton &
Co.; Lane, Pipe & Jalfray, Inc.; Air Investors, Inc¢.; Jessup & Lamont; Rogers Cald-
well & Co., Inc.; Pask Walbridge, and Halle & Stleglitz.

Aviation Securities Corp. of New England Capital Stock.
Stone & Co.; Jackson & Curtis and James C. Willson & Co.

Bankers' Indemnity Insurance Co. (Newark, N. J.) Capital Stock. Offered by
company to stockholders.

Bankers National Investing Corp. Commen. Offered by Clarence, Hodson & Co.,Inc.

Blaydx:ey-Murphy Co. 7% Cum. Pref. Offered by Bosworth, Chanute, Loughridge

Offered by Trumbull,
Offered by Philip M. Shaw

Offered by Hayden,

Storer & Schwab and Goddard; Kneesi Co., Ine.

Counselors Investment Trust Capital Stock. Offered by company.

Daniels & Fisher Stores Co. 614% Cum. Pref. Offered by Bosworth, Chanute,
Loughridge & Co. and Jas. H. Causey & Co., Denver.

De Mets, Inc. (Del.) $2.20 Pref. Div. Stock. Offered by Mitchell, Hutchins & Co., Chle.

Diversified Investments, Inc. Class A Stock. Offered by Telephone Bond & Share
Co. and Prescott, Wright, Snider Co.

The Fred Dold & Sons Packing Co. (Wichita), Kan.) 6 44% Cum. Pref. Offered
by the Wheeler, Kelly Hagny Tr. Co.

Edison Bros. Stores, Inc. 7% Cum. Conv. Pref. Olffered by Geo. H. Burr & Co.

Electric Shareholdings Corp. $6 Cum, Conv. Pref. Offered by J. Henry Schroder
Banking Corp.; Chase Securities Corp.; Blyth & Co.; E. H. Rollins & Sons; Blair &
Co., Inc. and Cassatt & Co.

Empire Equities Corp. Class A Common.

Equitable Investing Corp. Class A Common. Olffered by Smith Bros. & Co., Phila.

Equitable Investing Corp. Class B Common. Offered by Smith Bros. & Co., Phila,

Fair Stores Co. (Del.) Capital Stock. Offered by Caldwell & Co. and J. C. Bradford
& Co., Nashvlille, and Rogers Caldwell & Co., Inc., New York.

First Illinois Co. (Del.) Class A Stock. Offered by W. E. Willard & Co., Inc¢., N. Y.

Franklin Fire Insurance Co. Capital Stock. Offered by company to stockholders.

Gibralter Finance Corp. of N. Y. 7% Class A Pref. Offered by Barry, Greenberg
& Co., Inc., New York.

Gibralter Finance Corp. of N. Y. Class B Com.
Inc., New York.

Globe Financial Corp. Pref. Stock. Offered by company.

Globe Financial Corp. Common Stock. Offered by company.

Globe Underwriters Exchange, Inc. Capital Stock. Offerea by Palne, Webber &
Co., New York.

Grlggs Investment Trust, Inc. 10% Partic. Trust Ctfs. Offered by Griggs Collateral

JOrp.

Offered by E. R. Diggs & Co., Inc., N. Y.

Offered by Barry, Greenberg & Co.,

Haygart Corp. Capital Stock. Offered by company to stockholders; underwritten by

Hallgarten & Co. and Hayden, Stone & Co. ‘

Hay%:ag Corp. Capital Stock. Subscribed to by Hallgarten & Co. and Hayden, Stone
0

Haygart Corp. Capital Stock. Optlon to purchase at this price exercised by Hallgarten
& Co. und Hayden, Stone & Co.

Insuranshares Corp. of Del. Class A Common.

Inter-Allied Aeronautics, Inc. Capital Stock.
Inc., New York.

International Superpower Corp. Capital Stock. Offered by Calvin Bullock, Brokaw
& Co.; Alfred L. Baker & Co.; Folds Buck & Co.; Wm. L. Ross & Co., Inc.; Wm. R.
Compton Co.; Whiting & Co. and Bartlett & Gordon, Inc.

(Chas.) Leich & Co. 7% Cum. Partic. Pref. “A". Offered by Fletcher American Co.,
Indianapolis, and Linccln Co., Evansville, Ind.

(Chas.) Leich & Co. Ccmmon Stock.  Offered by Fletcher American Co., Indianapolls,
and Lincoln Co., Evansville, Ina.

(Fred T.) Ley & Co., Inc. Capital Stock. Offered by 8. W. Straus & Co., Inc. and
Foster, McConnell & Co., New York.

Maine Casualty Co. Common Offered by Portland Union Securities Corp.; W. 8.
Hammons & Co. and M. 8. Bird & Co., Portland, Me.

Mangel Stores Corp. (Del.) 63§% Cum. Pref. Offered by W. 8. Aagaard & Co., Chic.

Mavis Bottling Co. of America Capital Stock. Offered by company to stockholders;

underwritten by Hayden, Stone & Co. and McClure, Jones & Co.

Moores-Coney Corp. Class A Common, Offered by Westhelmer & Co. and First

Investment & Securities Corp., Cincinnati.

Moores-Coney Corp. Class B Commcn. Offered by Westhelmer & Co. and First

Investment & Securities Corp., Cincinnati.

Motion Picture Capital Corp. $234 Cum. Cony. 2nd Pref. Placed privately.

National Family Stores, Inc. Common, Olfered by company to stockholders.

National Short Term Securities Corp. 7% Cum. Pref. Offered by F. B. Wilcox &
Co., Inc., New York.

National Short Term Securities Corp. Class A Common. Offered by F. B. Wilcox

& Co., Inc., New York.

Otfered vy Insuranshares Corp., N.¥.
Offered by Bertram A. Unger & Co.,

Offered by company.
Niagara Share Corp. Common. Offered by company to stcckholders; underwritten.
North American Investment Corp. 53§% Pref. Offered by company to 534% and 6%
preferred stockholders.

Pathe Exchange, Inc., Common. Placed privately with bankers.
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To Yield
About.

Price
per Share.

.Par or No.
of Shares.

(a) Amount

Purpose of Issue. Involved.

Company and Issue, and by Whom Offered.

Miscellaneous—(Concluded)— %
Provide funds for inv. purposes--.| 5,000,000f 25
Expansion of business 1,000,000| 115
Expansion; other corp. purp 3,000,000| 100
Provide funds for inv. purposes-..| 1,000,000, 10
Acquisitions; working capital 6,200,000| 31 (approx.)

103

200,000
52%

#200,000shs
1,000,000
3,000,000

+100,000shs

“#200,000shs

290,000
*16,000shs
2,500,000
*15,0008hs
#20,000shs
5,000,000
450,0008hs

500,000

General corporate purposes

Acquire stores. ..o icceoccaaas 840,000

Acquire constituent companies....| 2,500,000
Working capital
Working capital
Provide funds for inv. purposes. - -

667,500 E
500,000{ 25
} 6,500,000

2 shs. pref. and

com. for
Provide funds for inv. purposes- - -
500,000

207,684,591

Acquire constituent companies ...

o

---|Public Investing Co., Capital Sock. Offered by Frederick Peirce & Co.

6.08|The Schiff Co., 7% Cumulative Preferred. Offered by Geo. H. Burr & Co.

6.00|Simpsons, Ltd. (Canada) 6% Cum. pref. Offered by Wood, Gundy & Co.

---|Southern National Corp., Capital Stock. Purchased by Fiscal Management Corp.

---|The Starrett Corp., Common Stock. Offered by G. L. Ohrstrom & Co., Inc.; Edward

B. Smith & Co.; Janney & Co. and Graham, Parsons & Co.

6.80|(Frederick) Stearns & Co. 7% Cum, Pref. Offered by First Nat. Co. of Detroit, Inc.;

and Detroit & Security Trust Co.

Steinberg’s Drug Stores, Inc. (Tulsa, Okla.) $3}4 Cum. Conv. Pref.
Geo. H. Burr & Co.

Sterchi Bros. Stores, Inc., 7% Conv, 1st Pref. Offered by J. H. Hilsman & Co., Inc.;
Atlanta, Ga.

Union Investment Co. (Mich.) Conv. Pref. Offered by Backus, Fordon & Co.

Union Investment Co. (Mich.) Common, Offered by Backus, Fordon & Co.

United States Banking Corp., 7% Cum. Pref. Offered by W. E. Willard & Co., Inc.;
N. Y. and Benjamin Baker & Co., Inc., Syracuse, N. Y.

United States Banking Corp., Common Stock. Offered by W. E. Willard & Co., Inc.,
N. Y. and Benjamin Baker & Co., Inc., Syracuse, N. Y.

6.86/Winn & Lovett Groc. Co. (Fla.) Conv. 7% Cum. Pfd. Offered by Merrill, Lynch & Co.

Offered by

FOREIGN GOVERNMENT LOANS.

To Yield

Amount. Issue and Purpose. Price About.

Offered by.

%

$
10,000,000 {Republic of Chile Ext. Loan 6s 1962 (constr.

of public works)

9334

6.48|National City Co.

ISSUES NOT REPRESENTING NEW FINANCING.

Par or No.
of Shares.

To Yteld|(a) Amount

Price, About. | Involved.

Company and Issue and by Whom Offered.

2614 s
Price on applic.
53 e

. *108,500 shs
*30 h

#10,000 shs
*45,000 shs
**120,000 shs

*43,000 shs | 1734
*40,000 shs 25 oy it
*20,000 shs [|1 sh. pref. and 1

#20,000 shs sh. com.for $49
*49,000 shs 524 tid

*30,000 shs
1 sh.pref. and 1
*30,000 shs sh.com.for $38

#109,000 shs | 52 TR

#40,000 shs | 42
» 447,000 80 —d
E» 153,000 |11 sh. pref. and 1
¥ *1,530 shs| sh.com.for 105
#35,210 shs | 43
*10,500 shs | 66
*10,000 shs | 31

ok Davis & Co.

980,000

Oshkosh, Wis.
1,140,000
Wisconsin.

Dillen & Co.

160,650

29,142,117

S :
397,500|Alligator Co., Common. Offered by Caldwell & Co., Louisville, and Lorenzo E. Anderson & Co,, St. Louls,
237.600|American Envelope Co., 7% Cumulative Preferred. Offered by Huffman Co., Dayton, Ohio.
1,337,500{Blum’s, Inc. (I1l.) $314 Convertible Preferred. Offered by Blyth & Co.
3,743,250|Briggs & Stratton Corp., Capital Stock. Offered by J. & W. Seligman & Co.
930,000/Columbia Pictures Corp., Common. Offered by Goddard & Co.; Jackson, Storer & Schwab and Goddard, Kneesi Co., Inc.
310,000/ Daniels & Fisher Stores Co., Com. Offered by Bosworth, Chanute, Loughridge & Co. and James H. Causey & Co., Denver.
945,000/ The Dexter Co. (Iowa) Com. Offered by C. L. Schmidt & Cc., Inc., Chicago and W. D. Hanna & Co., Buriington, Iowa.
3,000,000/Irving Air Chute Co., Inc., Com. Offered by Hornblower & Weeks; Cassatt & Co.; James C. Willson & Co. and Paul B.

752,500| Kermath Manufacturing Co., Common. Offered by Baker, Simonds & Co., Inc.
1,000,000|Lane Cotton Mills Co. (New Orleans) Common. Offered by Eustis & Jones, New Orleans.
Metal Textile Corp., Partic. Pref. Offered by Bertles, Rawls & Donaldson, Ine. and Parker, Robinson & Co., Ine.
Metal Textiles Corp., Com. Stock. Offered by Bertles, Rawls & Donaldson, Inc. and Parker, Robinson & Co , Inec.
759,500\ Milnor, Inc., Capital Stock. Offered by Reed, Adler & Co., Los Angeles. '
Oshkosh (Wisc.) Overall Co., $2 Cum. Conv. Pref. Offered by Taylor, Ewart Co., Inc. and The First Investment Co.;

Oshkosh (Wisc.) Overall Co., Com. Stock. Offered by Taylor, Ewart & Co., Inc. and The First Investment Co., Oshkosli,
5,668,000/ The Philadelphia Inquirer Co., $3 Cum. Div. Conv. Pref. Offered by Cassatt & Co.; Brown Bros. & Co. and Eastman,

1,680,000/ The Philadelphia Inquirer Co., Com. Stock. Offered by Cassatt & Co.; Brown Bros & Co. and Eastman, Dillon & Co.
-| 3,583,200/ The Real Estate-Land Title & Trust Co. (Phila.) Cap. Stock. Offered by Cassatt & Co. and Brown Bros. & Co
Richmond Guano Co., Inc., 7% Cum. Ist Pref. Offered by Walter W. Craigie & Co., Richmond, Va.
Richmond Guano Co., Inc., Common Stock. Offered by Walter W. Craigle & Co., Richmond, Va.
1,514,417| Ruud Mfg. Co., Common. Offered by Otis & Co.

693,000/Scott Paper Co., Common. Offered by J. A. Sisto & Co., N. Y. and Boennln‘g & Co., Philadelphia.

310,000| Wheeler Metal Products Corp., Common. Offered by Borton & Borton, Cleveland.

* 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.

b Limited amount of common stock offered av $22 per share.

¢ Limited amount of common stock offered, price on application.
d Limlited amount of common stock offered at $32 per share.

¢ Limited amount of common stock offered at $26 }4jper share.

Inter-State Commerce Commission Permits Chesapeake & Ohio Railway to
Purchase Pere Marquette Stock—Reverse Former Ruling—Authority to Issue
$30,000,000 Stock to Finance Deal Permitted.

The Inter-State Commerce Commission in a decision
dated April 2 and made public April 6 modified its previous
order of May 8 1928 (see “‘Chronical May 26, 1928 p. 3197)
and permits the Chesapeake & Ohio Ry. to acquire 174,900
shares of common stock of the Pere Marquette Ry. at $133.33
per share from the New York, Chicago & St. Louis RR. and
to purchase at the same price within one year from date such
additional shares of stock as may be necessary to constitute
a numerical majority of the outstanding stock of the Pere
Marquette Ry. The Commission also reversed its previous
order and authorizes the company to issue 300,000 shares
of common stock to be sold at par ($100 per share) and the
proceeds to be used in purchasing stock of the Pere Marquette
and for other corporate purposes.

Previously the Commission ruled that only 200,000 shares
could be so disposed of at $150 per share. This ruling raised
protests from many quarters on the ground that the Com-
mission had no authority to make such restrictions as to
issue price to stockholders. The Commission in the present
decision goes at length into this phase of the question and
reiterates that it has jurisdiction in fixing the price at which
securities of public carriers may be issued. ,

In its report and order of May 8 1928 the Commission
denied the company’s application to acquire the desired
control of the Erie RR. but authorized the acquisition of
control of Pere Marquette Ry. by purchase of capital stock
of that company, including stock held by the Nickel Plate,
on which the Chesapeake & Ohio had an option at $100
per share plus carrying charges. The option to purchase
the Nickel Plate holdings of Pere Marquette stock at $110 per
share, however had, priorjto the decision of the Commission.

b://fraser.stlouisfed.org/

expired and the directors of the Nickel Plate declined to
renew or reinstate said option at such price and further
negotiations were entered for the purchase of said stock.

The facts as set forth in the present ruling show that the
original cost of the 174,900 shares of Pere Marquette stock
to the Nickel Plate was $11,572,623. If the Chesapeake
& Ohio had purchased this stock from the Nickel Plate,
at $110 a share, the transfer would have been made at a profit
of $7,886,000 to the Van Sweringen interests. At the price
authorized in the present modification order, namely,
$23,319,623, the profit to the Nickel Plate will be $11,747,~
000, or slightly more than 100%. In commenting on the
consent given the Chesapeake & Ohio to purchase the stock
at $133.33 the Commission said: ‘“Barring a serious loss
of business to the Pere Marquette, a contingency which
neither the record nor the business condition of the country
suggests, there appears to be no reason to deny the appli-
cant’s petition as it relates to the payment of $133.33 per
share for the block of Pere Marquette common stock de-
scribed. By the usual criteria of value, all of which are
set forth in the evidence, the proposed price is not an un-
reasonable one, and we are not disposed to question the
judgment of those who fixed it.”

Commissioner Eastman dissented from the majority
ruling as did Commissioner MecManamy and Taylor.

The report of the Commission on further hearing follows:

In our former order in these proceedings, 138 I. C. C. 517, issued May 8
1928, we authorized the applicant to acquire control of the Pere Marquette
Ry. by the purchase of its capital stock, under the terms and conditions
set forth in our report accompanying said order. We authorized the
applicant to issue 200,000 shares of its common capital stock having a par
value of $100 each, upon condition that it be offered to holders of existing
common capital stock pro rata at $150 per share, such portion of the issue
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as might not be so disposed of to be sold for cash at not less than $150 a
share, and the funds thereby provided to be used in the purchase of common,
preferred, and prior preference stocks of the Pere Marquette Railway Com-
pany in the following manner: To discharge the indebtedness upon, and to
acquire, 16,600 shares of Pere Marquette stocks of three classes held by
the Virginia Transportation Co.; to acquire 36,500 shares of Pere Marquette
common stock from the Vaness Co. at a cost of $2,522,881; and to acquire
such other Pere Marquette common stock as might be obtainable at a
price not to exceed $110 per share, or such prior preference or preferred
stock as might be obtainable at a price not to exceed $100 per share. As
we stated in our report, the expenditure of the proceeds of the stock issue
under these terms would not effect the acquisition of a majority stock
interest in the Pere Marquette. A period of one year from the date of
our order was allowed for the carrying out of the program contemplated,
it being understood that the applicant would submit to us a supplemental
application for authority to issue such additional stock as might be
found necessary.

On July 28 1928, the applicant filed a petition in Finance Docket No.
6114 for a supplemental order modifying the terms of our former report
and order to permit the purchase of 174,900 shares of common capital
stock of the Pere Marquette Railway Company, now owned or controlled
by the New York, Chicago & St. Louis Railway (Nickel Plate), at a price
of $133.33 per share, plus an amount per share equal at the date of purchask
to accrued unpaid cash dividends at not exceeding the rate of 8% per an-
num. The applicant proposes to acquire the Pere Marquette shares held
by the Virginia Transportation Co. and the Vaness Company pursuant
to the terms prescribed in our former report, and such additional shares
as are necessary to constitute a numerical majority of the outstanding
stock of the Pere Marquette at such price or prices, and on such terms and
conditions as the board of directors may from time to time hereafter de-
termine.

On the same date, the applicant filed, also, a petition in Finance Docket
No. 6113 for a supplemental order further modifying the terms of our
former report and order to permit the issuance of 300,000 shares of common
capital stock to its stockholders at $100, par value.

Inasmuch as by our former order, 138 I. C. C. 517, we approved, as being
in the public interest, the purchase by Chesapeake & Ohio of control of
Pere Marquette, the only questions here presented are as to the price at
which additional Pere Marquette stock may be purchased and the price
at which Chesapeake & Ohio may offer its own stock to its stockholders.

A hearing was held upon both petitions, briefs were filed, and oral argu-
ment was had. The interveners, other than the Chesapeake & Ohio
Stockholders Protective Committee, definitely favor the granting of the
petition filed in Finance Docket No. 6114. The committee does not oppose
it. None of the interveners offer objection to the granting of the petition
filed in Finance Docket No. 6113.

The request for authority to purchase the Nickel Plate’s holdings of
Pere Marquette stock at $133.33 per share, with an adjustment for divi-
dends, was made as a result of negotiations between a special committee
representing the applicant and one representing the Nickel Plate. The
recommendation of the first-mentioned committee was approved by the
applicant’s board of directors, and the purchase was authorized by that
board subject to our approval. The agreement between the two companies
is to be void unless our authority is granted on or before June 12 1929.
A previous option, covering the same block of stock at a price of $110
per share, expired cn July 1 1927.

The applicant 1epresents that the price proposed to be paid for the stock
in question, is supported by the earnings, book, investment, and valuation
of the Pere Marquette. From 1923 to 1928, net income increased approx-
imately 56%. The balance of net income available for common stock was
$8.93 per share in 1923 and $15.40 per share (partly estimated) in 1928,
corresponding to an increase of 72%. The ratio of interest and preferred
dividends to available net income in 1927 was 38.44%, and was expected
to be approximately 35% in 1928. Dividend payments on the common
stock in 1928 will be only 52% of the earnings available for that purpose.
From the beginning of the period when 8% dividends have been paid, or
Dec. 31 1925, to Oct. 31 1928, the company’s investment has increased
by $11,148,987, total assets by $12,234,651, and corporate surplus by
$8,024,661. On the last given date the total corporate surplus was $26,-
860,911. It was testified that the property has an excellent financial
structure, is well operated, and well maintained. There has been an in-
crease of over $11 per share in the common stock equity since Dec. 31 1926,
which would produce a book value of approximately $159 per share for
that stock as of Oct. 31 1928, and approximately $135 per share based
upon the final value found by us.

During the month of July, 1927, when the Nickel Plate refused to extend
the opinion given the applicant to purchase its Pere Marquette common
stock at a base price of $110 per share, the mean between the highest and
lowest market prices of this stock was $129.50. From that time to the
end of Oct., 1928, the range of price was between $124 7¢ and $146. During
Nov., 1928, the range was between $133 and $154, and on the last date of
record, Dec. 1 1928, a sale was made at $151%. The price of $133.33,
now proposed to be paid by the applicant, corresponds to a 6% yield on
the investment if the Pere Marquette continues the payment of dividends
at the rate of 8% on its common stock.

Barring a serious loss of business to the Pere Marquette, a contingency
which neither the record nor the business condition of the country suggests,
there appears to be no reason to deny the applicant’s petition as it relates
to the payment of $133.33 per share for the block of Pere Marquette common
stock described. By the usual criteria of value, all of which are set forth in
the evidence, the proposed price is not an unreasonable one, and we are
not disposed to question the judgment of those who fixed it.

The original cost of the 174,900 shares of Pere Marquette common
stock to the Nickel Plate was $11,572,623. At the price of $110 per share
originally fixed the Nickel Plate’s profit would have been approximately
$7,886,000, and at the price now proposed it will be approximately $11,-
747,000.

The holdings of the Virginia Transportation Corp. have, since the time
time of our former report, been reduced by a net amount of 1,700 shares of
Pere Marquette stocks. If the present holdings and those of the Vaness
Co. are acquired at their original cost, and the 174,900 shafes of Pere
Marquette common stock are acquired as now proposed from the Nickel
Plate, the applicant will have expended approximately $27,250,319 for
226,300 shares of the voting stocks of the Pere Marquette. As the total
outstanding stocks of that company aggregate 686,750 shares, the appli-
cant will have obtained slightly less than 33%, and would need about
117,000 additional shares to constitute numerical control.  No program
has been submitted to us for this further acquisition, and the applicant’s
plan is apparently no more complete regarding majority control of the
Pere Marquette than it was when the case was first presented to us, While
the applicant seeks to acquire control of the Pere Marquette by purchasing,
in addition to the specific blocks of stock mentioned, such shares as are
necessary to constitute a numerical majority of the outstanding stock of
the Pere Marquette, the price at which it proposes to acquire such additional
shares is not stated, the proposal being to purchase these additional shares

at such price as the board of directors may from time to time hereafter
determine. Any estimate of the ultimate cost of acquiring such controi
must necessarily involve assumptions as to the price or prices to be paid
for stock purchased in the future. If the average price were as high as.
$150 per share for the remaining 117,000 odd shares required, the ultimate
outlay by the applicant would approximate $44,813,000, and the aggregate
amount of new stock which the applicant would have issued at par for this
purpose would be 448,130 shares. This would represent an increase of
about 38% in the amount of stock now outstanding. With the advancing
market for Pere Marquette common stock, the final cost to the applicant
might well be greater than has just been stated.

Before making an order approving and authorizing the acquisition by
one carrier of control of another, we are required by the act to find that the
consideration, terms, and conditions of acquiring such control are just and
reasonable. It is obvious that we are not in a position to make such finding
where the consideration, terms, and conditions are not disclosed. We
may, however, make a finding as to the specific blocks of stock which the
applicant proposes to purchase and as to such additional shares as may
be obtained for a definite consideration and upon stated terms and con-
ditions. Under the provisions of our order of May 8 1928, supra, the
applicant may acquire control of the Pere Marquette by purchasing,
in addition to the stock held by the Virginia Transportation Corp. and the
Vaness Co. for the considerations there stated, such other Pere Marquette
common stock as may be obtainable at a price not to exceed $110 per share
and such prior preference and preferred stock as may be obtainable at a
price not to exceed $100 per share. We are of the opinion that the facts:
of record justify such modification of our findings upon which that order
was entered, and consequently such modification of that order, as will
permit the applicant to purchase at the price proposed the 174,900 shares
of Pere Marquette common stock held by the Nickel Plate and to purchase
at the same price such additional shares of Pere Marquette common stock
as may be necessary to constitute a numerical majority of the outstanding
stock of the Pere Marquette. Further than this we are not called upon
to go. If the subsequent prosecution of the applicant’s plan regarding
the Pere Marquette should develop financial or other difficulties of suf-
ficient magnitude to cause a revision or abandonment of such plan the
responsibility must rest with those in control of the applicant’s management.

The petition in Finance Docket No. 6113 for a modification of our
former order with respect to the amount and selling price of additional
common stock, proposed to be issued by the applicant, is based upon the
contentions that the price of $150 per share fixed by us constitutes an error
of law, that the requirement that stock be sold at a premium is a departure
from our practice in all other cases where additional issues of stock are in-
volved, that it unjustly discriminates against the applicant, infringes
on the right of private management, and is generally unwarranted. The
applicant now makes plain that it wishes, in addition to providing
funds for the purchase of Pere Marquette stock, to extend to its stockhold-
ers whatever benefits may accompany the sale of new stock at par. It
claims that the matter of price at which its new stock is to be sold has no
connection in principle with the purposes for which such new stock is
issued, and should be determined without regard to those purposes.

We need not discuss the question of law raised by the applicant. While
we have recognized the right of stockholders to a distribution of corporate
profits and to compensation for sacrifices made in the past, we have also
pointed out that the necessity for authority under section 20a of the Act for
the issuance of securities, including stock dividends. Our powers are plenary
and we conceive them to extend to jurisdiction over the terms and conditions
under which stock may be issued by any carrier subject to the Act. With
respect to the principle argued for by the applicant that, if its proposed
increase of stock Is adequately supported by assets, the conditions of issue
and sale are matters entirely unaffected by the question of how the proceeds
shall be used, we are of opinion that we may exercise our judgment in such
a case as the circumstances seem to require. As we stated in our former
report, the evident object of the applicant’s proposed stock issue was to
finance the acquisition of control of the Erie and Pere Marquette.

We are not greatly impressed with the advantages, described by the
applicant, of issuing new stock at par rather than at $150 per share. The
Issue of 300,000 additional shares now proposed will, as has already been
shown, provide for less than 33% of control, and it will increase the appli-
cant’s outstanding stock by 25%. The resulting dilution of value per share
of the applicant's stock would be much further increased if the actual
acquisition of majority stock control of the Pere Marquette were to be
entirely financed by the issuance of additional stock at par. That the
dilution presently to occur is considered a desirable thing by the applicant
is shown by the statement made by counsel in the applicant's brief that
*if the wider distribution of stock by reason of the issuance of 300,000 new
shares at par instead of 200,000 new shares at $150 would tend to increase
the demand for the shares because the assets would be distributed
over a larger number of shares, leaving each share somewhat more in
reach of the pocketbook of the average investor.” While nothing appears
in the testimony as to the applicant’s ability to maintain its present
dividend rate of 10% per annum, it may be assumed either that there
is confidence in such ability or belief in the soundness of increasing the
amount of stock outstanding, even though the common stock dividend
rate may have to be reduced in consequence., With this policy, as applied
to the railroads, we have not been entirely in accord. ' We realize, however,
the latitude in action which must be preserved to private management.
A determination of the exact situation in which restrictive regulation in the
public interest becomes our duty is in some cases complicated by a number
of special considerations.

Since the time of the former hearing the applicant’s financial position,
as shown by the exhibits presented, has changed to a considerable extent.
Some of the major features of this change are indicated by the following
summary:

CHESAPEAKE & OHIO LINES.

Dec. 31 1926. Aug. 31 1928.
Total capitalizatjon $312,170,516 $305,343,916
Total investments.. . 425,713,441 441,663,780
Current assets. _ - - 9, b 37,949,395
Current labilities 16,420,418
Excess of current assets over current liabilities.
Total appropriated surplus_ . _ ___
Profit and loss—credis balance

26,707,626
87,169,040

$89,155,851 $113,876,666

The evidence introduced and the representations made by the appli-
cant permit of no reasonable doubt as to the existence of a sound financial
basis for the issuance of $30,000,000 par value of additional stock, and as to
the fact that the proportional interests of the stockholders in the property,
its assets, and earnings, are unchanged whether 200,000 or 300,000 new
shares are distributed. In either case the assets would be increased by
the payment of $30,000,000 into the treasury. Under such circumstances
our chief concern is with the test of public interest, and with a determination
whether the proposed issue is reasonably necessary and appropriate.

It has been shown theoretically that the value of the stock rights to be of-
fered to shareholders is equal to the loss of value in their present holdings

Total corporate surplus
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in either case. This, of course, tends to remove an objection which may be
raised against the larger issue. It is pertinent to consider, however, the
probability, as pointed out by Frederick Strauss, the applicant’s principal
witness at the further hearing, that when rights are offered on terms which
represent a considerable value in the market, the price of the stock will tend
to rise after the close of the period during which the stockholders have the
choice of selling or retaining the new stock. Should the market price in
this instance recover its former level, and should the price be $200 per share,
as used by counsel in his argument, the value of rights at the stock issue
price of $100 would be §24 per share, and at the issue price of $150 would be
$10 per share. At a market price of $190, the rights on the £150 basis were
computed at approximately $5.71 and on the par basis at $18. It is clear
that the proposed issue at par may, within a reasonable probability, yield
to present stockholders who sell their rights a money benefit of more than
double the amount which would follow from an issue at $150 per share.
We can not escape the conclusion that the desire for the larger probable
‘‘compensation’ to the shareholders is a factor in the applicant’s present
request. This should, however, not confuse the merits of the case from
the public standpoint.

In the light of the further showing made by the applicant and a recon-
sideration of all the circumstances affecting the case, we are of opinion that
our former order, so far as it relates to the issue of stock, should be modified
as requested in the applicant’s petition.

In the application filed in Finance Docket No. 6113 to issue $59,502,400
par value of common stock, the applicant presented, as.a basis for such stock,
certain expenditures not theretofore capitalized, and proposed to discharge
and replace certain first lien and improvement mortgage bonds held in its
treasury. The issue of 300,000 shares of common stock, of $100 par value
each, which we shall authorize in modification of our ourder of May 8,1928,
will rest upon the following asset basis, which partially employs the capital-
izable assets described in the original application:

Additions and betterments to road and equipment during
the period July 1 1924, to Sept. 30 1926 i

Expenditures made in the acquisition, construction, and ex-
tension of branch and spur lines during the period July 1
1924, te Sept. 30 1926

Retirement and cancellation of first lien and improvement 20-
year-mortgage bonds in the applicant’s treasury

$6.505,400

402,000
23,092,600

T L e Tt e e i & LT R I $30,000,000

The applicant is authorized to issue not to exceed 300,000 shares of its
common capital stock for the purcpose of providing funds (1) to acquire
at a price of $133.33 per share plus an amount per share equal at date
of purchase to accrued unpaid cash dividends at not exceeding the rate of
8% per annum, and under the terms and conditions set forth in the petitions,
174,900 shares of Pere Marquette common stock now owned or controlled by
the Nickel Plate (2) to acquire at the same price such additional shares of
<common stock as may be necessary to constitute a numerical majority of the
outstanding stock of the Pere Marquette, and (3) for any other purposes
included in the provisions of our order of May 8 1928, supra, authorizing
the issuance of 200,000 shares of common capital stock. The additional
common stock now authorized shall be offered to the holders of common
capital stock of the applicant pro rata at $100 per share, to the extent of
one share of additional stock for each four shares of their respective holdings
as registered upon the transfer books of the applicant on a date to be de-
termined by its board of directors. Such portion of the issue as may not
be so disposed ef shall be sold for such cash considerations, not less than
$100 per share, as may be approved and authorized by the board.

Nothing contained in this report or in our order to be entered herein is to be
construed as modifying in any respect our order of July 8 1927, in Pere
Marquette RR, Co. et al, 130 1. C. O. 497, as to the value of the property
of the Pere Marquette for rate-making purposes, or otherwise, or as a com-
mitment on our part as to the value of its property for the purposes of section
15a of the Inter-State Commerce Act, or in any respect a precedent for
subsequent determination of the reasonableness of the terms, conditions,
and considerations in future proposals of the applicant to acquire specific
blocks of Pere Marquette stock.

Subject te the conditions stated on our report filed with and made a
part of our order of May 8 1928, supra, so far as such conditions are not
specifically modified herein, we find (1) that the acquisition by the Chesa~-
peake & Ohio Railway Co. of control of the Pere Marquette Ry. by purchase
of capital stock upon the terms and conditions and for the consideration
stated herein, which we find to be just and reasonable, will be in the public
interest, and (2) that the issue of $30,000,000, par value, of common stock
by the Chesapeake & Ohio Railway Co. to be used in connection with the
acquisition of control of the Pere Marquette Ry. Co., or for other corporate
purposes as stated herein (a) is for lawful objects within the corporate
purposes of the applicant, and compatible with the public interest, which
are necessary and appropriate for and consistent with the proper performance
by it of service to the public as a common carrier, and which will not impair
its ability to perform that service, and (b) is reasonably necessary and appro-
priate for such purposes.

Commissioner Woodloek, concurring in part, said: “I

coneur in the findings and order.”

|

Commissioner Eastman, dissenting, said:

I dissented in part from the conclusions in the former report upon the
ground that it had not been affirmatively and adequately shown that
‘“‘unification’” of the Pere Marquette and Chesapeake & Chio is in the public
interest. The record upon rehearing contains nothing which would warrant
a change in this opinion.

‘What is here approved, however, is open to question even if it be assumed
that the two roads should be unified. It is proposed that the Chesapeake
& Ohio shall purchase from the Nickel Plate for $23,319,623 stock of the
Pere Marquette which cost the Nickel Plate $11,572,623. The profit,
thus realized in cash by the Jatter, will be a little more than 100%. Beth
the Chesapeake & Ohio and the Nickel Plate are now clearly and admittedly
under the control of the Van Sweringens. Their original plan. which was
considered in Nickel Plate Unification, 105 I. C. C. 425, was to have a
new Nickel Plate company acquire control of the present Nickel “Plate,
the Erie, the Chesapeake & Ohio, and the Pere Marquette. We disapprove
that plan, and following that disapproval the Nickel Plate disappeared
from the scene and the front of the stage was given to the Chesapeake &
Ohio, which asked us to allow it to acquire control of the Erie and the Pere
Marquette. However, the disappearance of the Nickel Plate from the
scene is plainly only temporary, brought about by what were conceived to
be the stragetic or tactical necessities of the moment. There has been no
abandonment of the plan to unify all of the carriers named above, including
the Nickel Plate, into a single system. The general application recently
filed with us by the Chesapeake & Ohio is proof of this fact, if any proof
were needed.

Under these circumstances, it is plain that the transfer of a large block
of stock from the Nickel Plate to the Chesapeake & Ohio will not change
the real situation so far as control of the Pere Marquette is concerned.
The Van Sweringens can as easily vote the sto¢k in one place as in the other.
All that will be accomplished by this shifting of the stock from one pocket
to another is that the Nickel Plate will be able to realize a cash profit
of more than 1009, at the expense of the Cheaspeake & Ohio. Just what
public interest will be served by this transaction I am unable to see. If
the stock is worth what the Chesapeake & Ohio proposes to pay for it, it
will still be worth that amount if it continues to be held by the Nickel
Plate. From the standpoint of conservative railroad finance it seems to
me that the public interest will be served better if this stock remains in
the treasury of the Nickel Plate at a low book value than if it is transferred
to another corporate member of the same family at a value more than
doubled.

The only theory upon which this transaction might be justified from
the standpoint of the public interest is that holding of Pere Marquette
stock by the Nickel Plate is inconsistent with that interest and perkaps even
unlawful, in view of the fact that the two carriers are in direct competition
between Buffalo and Chicago and elsewhere. But this situation will not
be cured by transfer to the Chesapeake & Ohio so long as that carrier
and the Nickel Plate remain under common control. It follows that the
stock might better be left where it is, unless the Commission is prepared
to take such legal steps as are possible to pry apart the Nickel Plate and the
Chesapeake & Ohio. But there is no indication that this is contemplated.
Nearly a year ago in the original report in this proceeding, we refused to
approve acquisition of control of the Erie by the Chesapeake & Ohio.
Yet those two carriers were then under common control, and they still are.
At that time I made this statement in my partially dissenting opinion:

That the Nickel Plate, Chesapeake & Ohio, and Erie are all in active
competition is plain. The common control of these three properties should
be considered in a Clayton Act proceeding.

There have since been no developments along this line. Under the
circumstances I am somewhat at a loss to knew what it is thought will be
accomplished in the public interest by this transfer, all within the family, at
a huge cash profit.

There is another phase of the situation which attracts attention. The
majority refuse to approve the acquisition by the Chesapeake & Ohio of
further Pere Marquette stock at a price per share in excess of that which
is to be pald to the Nickel Plate for its holdings. But if the Commission
pursues its present policy, what is there to prevent the Van Sweringens
from purchasing Pere Marquette stock at any price they see fit through the
medium of the Allegheny Co., or the Vaness Co., or the Virginia Trans-
portation Co., or some other of the vast throng of their various corporate
manifestations, with railroad credit as the basis of the pyramid. We pass
upon these various applications for authority to acquire control which are
brought to us by the Nickel Plate or the Chesapeake & Ohio, but apart
from causing some passing comfort or discomfort to the Van Sweringens
1 cannot see that our decisions affect the ultimate situation very materially.
The process of acquiring control goes steadily on regardless and the
same may be said of the process of keeping control.

I am authorized to say that Commissioner McManamy concurs in this
dissent.

Commissioner Taylor, dissenting, said:

As to terms and conditions under which control is to be acquired, I concur
with expressions of Commissioner Eastman.

(

I:ndications of Business Activity J

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, April 12 1929.

In the main trade still looks better than it was a year ago,
though the favorable contrast is not so marked. The output
in the first quarter of this year of steel, automobiles and tires
is still something unexcelled in previous records. That is
also the case as regards retail trade, whatever the frequent
drawbacks in the matter of storms, floods and temperatures.
The stock market has had a more reassuring tone, with less
violent fluetuations and a more conservative volume of trad-
ing. The tendency of money rates has been downward, as
brokers’ loans have decreased, and the menace of Washing-
ton interference has subsided, partly to all appearance under
the influence of modified opinion. The automobile output
and exports have reached a new high record. In retail trade
the chain store sales in March increased 27.7 9, over those of
the same month last year while the increase in mail order
business was almost identical with that of the chain stores,
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that is, 27.8%. Department store sales increased in March
a little over 69, with one business day less this year than last
year. Carloadings in February increased about 5% over
those for the same month last year. Gross railroad receipts
gained 49, and net operating income 21.29%. For two
months of the present year the gross railroad receipts in-
creased 5% and net operating income 28%. These interest-
ing figures certainly seem suggestive. The March steel out-
put of something over 5,000,000 tons made a new high
record. There was a gain of 16% in the daily steel output
over that of March last year. Steel prices have been steady
and there is an accumulation of unfilled orders clear enough
evidence of a large consumption. The Government reported
suggests a crop of 581,000,000 bushels of winter wheat
against 579,000,000 harvested last year, with a rye crop of
44,000,000 bushels against about 52,000,000 harvested in
1928. Wool has been quiet and seemingly none too steady.
In Cleveland employment in industry during March increased
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149, over March last year. Copper broke to 19 cents, but
the consumptive demand at around that figure was large.
Cotton goods have been quiet in this country and dull in
England. The sales of standard cloths in March were 20.29,
above a full production. Unfilled standard cloth orders
increased in March about 79%,.

Wheat advanced 4e. under the spur of growing hopes
that some practical and not uneconomic measures will be
devised in the near future looking to farm relief. More-
over the export demand has been better. The world’s crop
of wheat this year may not be so large as that of last year.
It is urged, too, that wheat prices are relatively and very
materially lower than those for other commodities. At the
same time the wheat market to all appearance has become
“long”’ on farm relief talk and should these hopes of legis-
lative measures in that direction be disappointed, liquida-
tion might be heavy with obvious results. Corn advanced
314 to 4e. following for the most part in the wake of wheat,
though also helped by a good cash demand, some delay in
farm work and the persistent smallness of the country of-
ferings. The old crop too is of excellent quality and can
easily be held if the farmer sees fit to do so. Oats have ad-
vaneed with supplies at terminal markets not excessive and
the rise of the May delivery to the highest price seen for four
months past being at least suggestive. Rye advanced rather
sluggishly though a decreased crop is apprehended. Coffee
advanced half a cent with smaller visible supplies and buyers
committing the old blunder of carrying dilatory tactics too
far and thus playing directly into the hands of the Defense
Committee. This was in the face of the noteworthy recent
declines in Brazilian exchange, lightened however at one
time by some recovery. Moreover there seems to be a
trade short interest in mild coffee and it is believed that
Brazilian coffee will suffer less in the near future from the
competition of mild coffee. Raw sugar has advanced to
17%%ec. under active buying of the actual sugar by New York
and out of town refineries. Futures have risen some 10
points on Cuban and European buying. Moreover an
independent pool, is to control the selling of a million tons
of raw sugar outside of the United States. Some 80,000 tons
have already been sold it seems by this pool and other people.
The revival of foreign demand for sugar has had a plain
effect. It is also expected that Congress will increase the
sugar tariff. The sub-committee of the Ways and Means
Committee has recommended that the duty on Cuban sugar
be increased from 1.7648¢. to 2.25¢. and that on other sugar
from 2.20 to 3c. The Committee it is said may limit duty
free Philippine sugar imports to 60,000 tons. Rubber has
declined about ?4c. with continued large Malayan shipments
suggesting that the potential Malayan production may be
larger than has been suspected, something that militates
against confident buying. Besides the stock in London is
gradually increasing and the March consumption in the
United States of 44,730 tons was not so large as had been
expected by three or four thousand tons. London prices
have been steadily declining. Copper is 4%4c. lower in
response to falling prices in London. Evidently the recent
meteoric rise had been overdone. The production of erude
copper in the United States and other supply to United
States smelters in March was 93,303 tons or about 9,000
more than in February and 23,000 more than in March last
year. For the first quarter the total is 264,300 tons or
64,000 more than in the like period last year. Lead is down
%12 a ton in a week. Tin prices have also fallen sharply as
well as zine, following declining London markets. Tin fell
here 100 to 125 points to-day with visible supplies increasing.

Cotton has advanced a trifle on the old crop with the mills
constantly fixing prices and the statistical and technical
position strong and has declined but little on the new crop
despite the most favorable weekly report on weather and
crop conditions issued thus far this year. The consumption
is large, the total of the week’s spinners’ takings was liberal
and the world’s visible supply of American cotton is begin-
ning to deerease more rapidly. It is true that cotton goods
have been quiet here and dull in Lancashire, the English
trade being handicapped by the political unrest in India.
In the Carolinas there have been strikes among the mills,
though in the Gastonia district the situation is mending,
many operatives are returning to work, and the troops which
had been called on to preserve order are being gradually
withdrawn.

The stock market declined on the 8th inst. when a de-
cision of the United States Supreme Court denied the ap-

plieation for a 7 cent fare on the Subway and Elevated lines
offithe Interborough Rapid Transit Company. The de-
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cision was not only thatthe Interborough brought its Federal
suit prematurely but that the 5 cent rate was not shown to
be confiscatory when subway and elevated lines were con-
sidered separately. The decision was the signal for a de-
cline in less than 15 minutes in traction stocks of 121 to
25 points. Before the decision was announced Interborough
had risen to 55 but it closed at 3314. On the 11th. stocks
declined for a time and then rallied briskly and closed higher
in spite of 99% call money, inasmuch as brokers’ loans de-
creased $135,000,000, making a decrease of $366,000,000
from the high level of March 20. That had its psychological
effect. Bonds advanced in response to the firmer tone in
stocks. Traction issues shared in the advance. Convert~
ibles were most prominent in the rise. Foreign bonds were
steady and some Russian bonds, however it may be ex-
plained, advanced on sales of $270,000, nearly 4 points,
though $75,000,000 of Russian issues have been in default
for 10 years. The London stock market was firmer and Paris
more active, but Berlin was hesitant fearing a rise in the
discount rate. To-day stocks and bonds were higher with
money down to 7% on call and 814% on time with stock
transactions approximately 3,400,000 shares. The out-
standing feature was the better credit situation.

Lowell, Mass., wired that positive evidence that Lowell
is having an encouraging comeback industrially is seen in the
payroll reports to five local industrial banks announced
through the Chamber of Commerce. There is a healthy
condition of various industries. Biddeford, Me., wired
that conditions in the textile industry are improving in
Maine with several of the plants in the State increasing their
production. In Biddeford the situation is much improved.
The indieations are that many workers who have been idle
the past winter will find employment this summer in cotton
mills and machine shops. There are about 1,300 employed
in the Saco-Lowell shops this spring, a larger number than
for two years or more. At Saco the outlook is much brighter,
with large orders being reported. More looms have been
started at the York Manufacturing Co. and several hundred
names have been added to the payroll of the plant. At
Manchester, N. H., the tension in textile eircles has been
much relieved by the settlement of the dispute between the
management and the delegates of the employees’ plan of
representation of the Amoskeag Manufacturing Co. in regard
to overtime pay. The management receded from its order
that time and a half for extra work would be discontinued,
thereby ending the controversy. At Claremont, N. H., on
April 9 a voluntary wage increase averaging 10% for the
employees of the Monadnock Mills was announced.

Charlotte, N. C. wired on April 9 that a strike of about
two-thirds of the 500 employeeés at the Florence Mills,
Forest City, N. C., a continuation of trouble at the Loray
Mills, Chadwick-Hoskins Mills No. 5, Pineville and Wenno-
nah Mills, Lexington, N. C. were the main features. At
Forest City employees demand a 209% increase in wages, but
so far have made no other demand. Workers there are not
union members. But on the 10th inst. Charlotte wired that
a settlement of the strike at the Florence Mills, Forest City,
N. C. was announced following the meeting of the employees
and it was understood that demands of the workers, with
the exception of increased wages, were met by the manage-
ment. The demands granted were said to have included the
removal of an efficiency expert and the arrangement of
work upon the same basis prevailing before the efficiency
system was installed. At Pineville, N. C. on the 11th inst.
the plant of the Chadwick-Hoskins Co. where a strike had
been in progress since Monday was closed down indefinitely.
The mill had been operating at about two-thirds capacity
until Wednesday night when a series of clashes between
strikers and workers created a situation that made the
shutdown advisable. Spartanburg, S. C. on the 8th inst.
reported that no agreements have been reached between mill
management and the 6,000 to 7,000 textile workers of South
Carolina who are out on strike in protest of the efficiency
system recently adopted by a number of mills of that State.
Negotiations are under way in Greenville and Union, head
centers of the strikes, where commissioners of the U. 8.
Department of Labor and State officials are endeavoring
to arbitrate and adjust differences.

Spartanburg, S. C., wired April 9 that there is a vast
difference between the strikes in the cotton mills of South
Carolina and those in North Carolina. In the Palmetto
State the operatives are earnestly protesting against an
efficiency system and refusing to work until it is abolished,
but there is no rioting and no talk of unionization. But in
Gaston County, N. C., State troops had to be ordered out.

-
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Labor agitators hare haranguing crowds on the streets.
Russian communistic ideas seem to have infested some of
the boys and girls. Greenville, S. C., reported that at the
close of last week some 426,000 spindles were idle in that
State or approximately 7% of South Carolina’s total spindle-
age. Strikes were under way at Branden, Branden duck
mill, and the Poinsett Mill in Greenville, and the Woodruff
Mill at Woodruff, all units of the Branden Corp., the Ander-
son and the Monarch and Union-Buffalo Mills at Union.
Nearly 6,000 textile workers of the State’s total of 70,000
became idle as a result of these strikes. All strikes under
way and those of Pelzer and Ware Shoals which had been
previously settled are in protest against the efficiency systems
which have been installed by the mills. Briefly the efficiency
call, it is claimed, for more work from the employees to a
rearrangement of the help, but the mill officials deny that
too much work is placed on the operatives.

Gastonia, N. C., April 11: Nine hundred and forty-one
employees reported for work this morning at the Loray Mills
and we understand conditions are improving with every
change of shifts. One company of militia withdrew yesterday
and another company to-day.

Danville, Va. wire stated that talks with operators in the
Riverside and Dan River cotton mills there show that no
fear is entertained of the textile troubles in the Carolinas,
spreading across the State lines even though the so-called
efficiency system is kept in practice.

As to the weather on Sunday, April 7 the temperature
rose here to a high record for that date of 86 degrees, a rise
of nearly 40 degrees since 2 o’clock Sunday morning. Some
350,000 went to Coney Island. Other cities along the At-
lantic seaboard and Middle Atlantic States also felt the
heat. Washington had 94 degrees; Baltimore 92; Philadel-
phia 90; Harrisburg, Pa. 88; Albany and Boston 84 and
Portland, Me. 80. Chicago had 68 to 76, Cinecinnati 66
to 84, Cleveland 68 to 82; Detroit 62 to 80; Kansas City 68
to 74; Milwaukee 46 to 78; St. Paul 46 to 60; Montreal 36
to 62; Omaha 44 to 56; San Francisco 44 to 54; St. Louis
70 to 80. On the 8th inst. the temperature here was again
high, reaching 85 degrees only 1 degree lower than the day
before. Tt was 12 degrees higher than the previous high
record for April 8th which was 7 years ago. The average
temperature here was 76 degrees which was 14 degrees
higher than even that on Sunday The lowest was 66 de-
grees. In Washington the maximum was 94 degrees. Phila-
delphia and Plainfield, N. J. again had 90, Albany 88,
Boston 85 and Atlantic City 80. The West presented a
sharp contrast. A blizzard oceurred in the Sierra Moun-
tains, eighteen inches of snow falling at Norden, Cal. and
four inches at Reno, Nevada and it was still snowing.
Denver which had snow on Sunday had a temperature of
only 46; Chicago maximum 48 degrees. New England
reports showed the second day of unusual weather. In the
sun at Farmington, Me. it was 110. Boston was 18 de-
grees above the normal. Sunday’s fair skies and mild climate
brought the second high record to the Holland Tunnel. On
that day 49,925 cars passed through; the only count ex-
ceeding that was on the opening day.

On the 9th, inst., temperatures here were 51 to 71 which
were still relatively high. Washington fell from 94 degrees
on Sunday and Monday to 78 on the 10th, inst.; Philadel-
phia from 90 to 74; Boston, 84 to 54; Albany, 88 to 68.
While the East had phenomenally high temperatures, snow
swept over parts of the West on the 10th. The Associated
Press reported fruit growers in Central and Northern Cali-
fornia discovered that the cold had done severe damage to
their fruit and almond crops. . In the upper Sacramento
Valley the losses in apricot orchards were as high as 909.
Cherries were destroyed in many sections and grapes, apples,
peaches and plums suffered heavily. On the 10th, inst., a
cold rain and a strong northeast wind here swept away the
last of the hot weather. The thermometer dropped to 43
degrees, the highest being 56. In Boston there was a drop
in the temperature from 84 on the 8th to 40 degrees on the
10th, with a passing snow storm and a cold northeast wind.
At Albany, N. Y., shipping on the Hudson River was halted
by a snow storm which swept over much of New York State.
Snow fell throughout New England and the Connecticut
Valley. On the 9th, inst., Chicago had 38 to 46 degrees;
Cincinnati, 42 to 56; Cleveland, 36 to 54; Detroit, 36 to 54;
Kansas City, 44 to 50; Milwaukee, 36 to 44; Philadelphia,
54 to 84; San Francisco, 44 to 58; Seattle, 40 to 50; St. Louis,
46 to 52; St. Paul, 30 to 50. Here on the11th, inst., it was
37 to 52 degrees; at Chicago, 42 to 56; at Cleveland, 38 to 56;
at Kansas City, 30 to 34; at Minneapolis, 30 to 34; in parts

of Texas, 30; and Oklahoma, 35. Violent wind storms
prevailed in Arkansas with heavy loss of life and much
damage to property. To-day it was rainy here, and the
temperatures were 39 to 45 degrees.

Department of Commerce Monthly Indexes of Produc-
tion, Stocks and Unfilled Orders—February Pro-
duction Above That of Same Month of Previous
Year. ’

The Department of Commerce issued as follows on April 3
its monthly indexes for February of production, stocks and
unfilled orders:

Production.

Industrial output during February, after allowance for seasonal condi-
tions, showed no change from the preceding month but was greater than in
February, 1928, according to the weighted index of the Federal Reserve
Board. The principal increases over February, 1928, in manufacturing
occurred in iron and steel output, in the production of non-ferrous metals
and in the manufacture of automobiles. Declines from last year were regis-
tered in food products #nd in the production of leather and shoes. Mineral
production, after adjustment for seasonal conditions, showed gains over
both the preceding month and February a year ago.

Commodity Stocks.
Stocks of commodities held at the end of February were greater than a
year ago. Larger inventories of raw materials and manufactured goods
were reported than a year ago.

Unfilled Orders.

The general index of unfilled orders showed a gain over the preceding
month but was lower than a year ago. Forward business for textiles
showed a gain over the preceding month and a decline from last year.
Unfilled orders for iron and steel showed no change from January but were
lower than a year ago. Orders for transportation equipment, principally
railroad, showed gains over both periods, while unfilled orders for lumber,
though showing an increase over the preceding month, were lower than a
year ago.

Indez Numbers, 1923-1925=100. January, | February, | February
1929, 929

Production—
Raw materials:
Animal products

Leather and shoes.
Cement, brick and glass. .
Non-ferrous metals
Petroleum refining.

Monthly Indexes of Federal Reserve Board.

The monthly indexes of production, employment and trade
issued by the Federal Reserve Board about the first of each
month were made available as follows April 1:
[The terms “'adjusted” and “‘unadjusted” refer to ad s for

(Monthly average 1923-25=100.)

1 var

1929
Jan.

1929
Feb.

1929
Jan.

1928
Feb.

* Industrial  Produc- *Bullding contracts—

128

J
* Wholesale atstridu-
tion, adjusted—

Food products 5
Pnpe;‘B and printing. ..

Automoblles

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

Tobaccomanufactures

*Minerals, adjusted
Bituminous coal

Furniture. . e
* Dept. store sales—
djusted

Forest pr
Merchandise 1. o.
and miscellaneous.

* Revised.
xDiscontinued In January 1929; see Federal Reserve Bulletin for March.
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FACTORY EMPLOYMENT AND PAYROLLS.
Unadjusted (1919=100).

Payrolls.
1929

Employment.
1929

ber.
Rallroad vehicles..
Automoblles.
Paper and printing..
F &

Preliminary Report of Federal Reserve Board on Retail
Trade in March—Gain in Sales.

Total sales of department stores if March were 6%
larger, and average daily sales 10% larger, than in the cor-
responding month a year ago, according to preliminary
reports made to the Federal Reserve system by 489 stores.
Increase in total sales was reported by 349 stores and de-
crease by 140 stores. The Board, under date of April 10,
also says: .

Increases In total sales were reported in all Federal Reserve districts
except the Minmeapolis district; they were greatest in the Richmond,
Ohicago and New York districts.

Percentage changes in total dollar sales between March 1928, and March
1929, are given by districts in the following table:

Number of Stores

Percentage of Increase
Reporting.

or Decrease in Sales,
Mar. 1929 Compared
with Mar. 1928.

Decrease.

ot | At
S| weaupomoeann
| ONO~=O0-RWNS

United States
Note.—The month had 26 business days this year, 27 last year.

-+

March Building Construction Lower Than in 1928—
F. W. Dodge Corporation’s Review of Building and
Engineering Activity in the 37 States East of the
Rocky Mountains.

New building and emgineering work contracted for during
March in the 37 States east of the Rocky Mountains
amounted to $484,847,500, according to F. W. Dodge Corp.
This was an increase of 349 over the total for February of
this year, but there was a drop of 189, from the March 1928
total. Of the eight districts reviewed below, Texas was the
only territory showing a drop from the preceding month’s
totals, and it was the only area showing an increase over the
totals for March of last year. The “Review’’ goes on to say:

Analysis of the March building and engineering record showed the follow-
ing important classes of woerk: $197,172,200, or 41% of all construction, for
residential buildings; 875,583,800 or 169%, for commercial buildings;
$71,508,200 or 15%, for public works and utilities; and $55,837,300 or 12%,
for industrial projects.

Last month’s contract total brought the amount of new construction con-
tracted for during the past three months up to 81,256,089,300, as compared
with $1,485,067,000 for new construction contracted for during the first
quarter of 1928, the decrease being 15%.

New contemplated projects reported during March in the 37 Eastern
States reached a total of $886,075,100. There was an increase of 15% over
the amount reported in Feb. 1929 and there was an increase of about
$2.,000,000 over the amount reported during March 1928.

New York State and Northern New Jersey.

March construction contracts awarded in New York State and Northern
New Jersey amounted to $111,539,200. There was a 499% gain over the
preceding month’s total, but there was a loss of 27% from the total for
March of last year. The following were the classes of interest in last month's
contract total: $56,648,200 or 51% of all construction, for residential build-
ings; $23,423,100 or 21%, for commercial buildings; $10,505,000 or 10%,
for educational projects; and $7,682,300 or 7%, for public works and
utilities.

During the first quarter of this year there was $288,209,300 worth of
contracts let on new building and engineering work in this district, being a
loss of 32% from the amount contracted for during the corresponding
quarter of last year.

New work reported in contemplation during the past month reached a
total of $270,006,100. This figure shows an increase of 14% over the
total for the corresponding month of last year and there was an increase of
19, over the Feb. 1929 total.

New England States.

The New England States had $31,970,300 in contracts for new building
and engineering work during the month of March. The above figure was
219, ahead of the total-for Feb. 1929, but it was 24% below the total for
March 1928. Included in the March building record yere the following
items of note: $14,115,400 or 44% of all construction, for residential build-

‘ings; $6,483,200 or 20%, for commercial buildings; $2,760,000 or 9%,
for industrial projects and $2,750,900 or 9%, for public works and utilities.

New construction started in the New England States during the first
three months of this year amounted to $87,719,400, which was a loss of
13% from the amount started during the first quarter of last year.

New contemplated work as reported last month in this territory reached
a total of $43,264,900. This figure showed an increase of 12% over the
amount reported in the preceding month, buc there was a 14% loss from the
amount reported during March of last year.

Middle Atlantic States.

Construction started last month in the Middle Atlantic States (Eastern
Pennsylvania, Southern New Jersey, Maryland, Delaware, District of
Columbia and Virginia) amounted to $59,069,200. The increase over
Feb. 1929 was 17% and the decrease from March of last year was 16%.
Analysis of the March contract total showed the following classes of import~
ance: $31,394,000 or 53% of all construction, for residential building;
$9,250,800 or 16%, for commercial buildings; $7,015,600 or 129% , for public
works and utilities; and $4,293,900 or 7% for educational projects.

The March building and engineering record brought the total amount
started in this district since the first of this year up to $158,842,300, being
a drop of 5% from the total for the corresponding period of 1928.

New contemplated projects reported during March in the Middle Atlantic
States amounted to $119,517,700. This figure shows an increase of 30%
over the amount reported during February of this year and of 11% over
the amount reported in March of last year.

The Pittsburgh District.

The Pittsburgh District (Western Pennsylvania, West Virginia, Ohio and
Kentucky) had $52,965,900 in contracts for new construction work during
the past month. There was a gain of 6% over the Feb. 1929 total and a
loss of 31% from the March 1928 record. The following were vhe most
important items in the March building record: $17,300,300 or 33% of all
construction, for residential buildings; $11,449,700 or 22%, for public
works and utilities; $7,668,800 or 15%, for industrial projects; and $6,262,~
700 or 12%, for commercial buildings.

New building and engineering work contracted for in the Pittsburgh
District since the first of this year has reached a total of $160,372,700,
being an increase of 10% over the amount contracted for during the cor-
responding period of last year.

Contemplated new projects as reported last month in this territory
amounted to $69,479,300, being an increase of 8% over the amount reported
during the preceding month, but a loss of 39% from the amount reported
during the month of March 1928.

The Central West.

During the month of March there was $159,609,300 worth of contracts
awarded for new building and engineering work in the Central West (Illi-
nois, Indiana, Iowa, Wisconsin, Southern Michigan, Missouri, Kansas,
Oklahoma and Nebraska). The above figure shows an increase of 61%
over the total for February of this year, but it was 9% less than the total
for March of last year. Included in last month’s construction record were
the following noteworthy items: $57,445,200 or 36% of the total, for
residential buildings; $29,138,300 or 18%, for public works and utilities;
$27,096,300 or 17%, for industrial projects; and $18,605,800 or 12%, for
commercial buildings.

New construction started in the Central West during the first quarter of
this year has reached a total of $372,101,300, being a loss of 16% from the
amount started during the first quarter of 1928.

Contemplated new projects as reported during the past month in this
area amounted to $225,022,600. There was an increase of 16% over the
amount reported during the preceding month, but there was a loss of 5%
from the amount reported during the corresponding month of a year ago.

The Northwest.

The Northwest (Minnesota, the Dakotas and Northern Michigan) had
$5 494,300 in contracts for new building and engineering work during the
past month. This figure was almost the same as the amount contracted
for during March of last year and it was 47 %, ahead of the amount contracted
for during February ef this year. Included in the month’s total were the
following items of note: $1,838,900 or 33% of all construction, for residen-
tial buildings; $1,128,400 or 21%, for public works and utilities; $755,600
or 149, for commercial buildings; and $589,700 or 11%, for educational
projects.

During the past three months there was $15,461,700 worth of new build-
ing and engineering work started in the Northwest, as compared with
$10,806,700 worth started during the first three months of 1928, the increase
being 439%,.

New contemplated work reported during March in this area amounted to
$12,750,200. This figure shows increases of 34% over the amount reported
during Feb. 1929 and of 9% over the amount reported during March 1928.

Southeastern Stales.

Construction started last mounth in the Southeastern States (the Carolinas,
Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and Louisiana)
reached a total of $43,262,300. This figure was 26% in excess of the Feb.
1929 total, but it was 14% below the total for March of last year. The
following were the important classes in the March building record: $11,-
404,200 or 26% of all construction, for residential buildings; $10,940,000
or 25%, for industrial projects; $8,496,100 or 20%, for public works and
utilities; and $4,192,000 or 10%, for commercial buildings.

Last month’s total brought the amount of new construction started in
the Southeastern States since the first of this year up to $115,011,400,
which was a drop of 16% from the amount started during the corresponding
period of last year.

During the past month there was $101,133,100 worth of new work reported
in contemplation in this district. This digure shows an increase of 47%
over the amount reported during February of this year and it was 23 %
ahead of the amount reported during March of last year.

Texas.

The State of Texas had $20,937,000 in contracts for new building and
engineering work during the past month. The above figure showed a drop
of 3% from the Feb. 1929 total and a gain of 6% over the March 1928 total.
Included in the March total were the following classes of note: $7,026,200
or 349 of all construction, for residential buildings; $6,520,200 or 31%for
commercial buildings; $3,846,900 or 18%, for public works and utilities;
and $825,600 or 4%, for social and recreational projects.

During the first quarter of this year there was $58.371,200 worth of new
construction contracted for in this State, as compared with $57,662,700
worth contracted for during the first quarter of last year, the increase being
1%.

New contemplated projects as reported during the past month amounted

to $44,901,100. There were increases of 20% over the total for the preced-
ing month and of 14% over the total for the corresponding month of 1928.
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Annalists Weekly Index of Wholesale Commodity
Prices.

It is announced that the Annalist Weekly Index of Whole-
sale Commodity Prices is unchanged from last week at
145.6. The further advices state:

Farm products lost the slight gains of last week, dropping from 144.2 to
143.6, largely because of the recession in live stock prices. The food pro-
ducts group, which showed an unusual decline last week in consonance
with falling prices in the farm products group, recovered the loss, rising
from 140 to 144. The recovery of sugar prices was responsible for this
shift in position. The textile products and fuel groups have again shown
declines, and the metal group dropped from 135.9 to 131, reflecting the
week's decline in copper, iron and tin. Building materials and chemicals
remain unchanged.

ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.
(1913=100)

April 9 1929. | April 2 1929. |April 10 1929.

D e PR O

All commodities

Chain Store Sales Establish New Record.

Chain store company sales for the month of March and
the first quarter of 1929 established a new high record for all
time, according to figures compiled by George H. Burr &
Co. of this eity. Sales for the quarter ended March 31 1929
aggregated $167,419,289 for 19 leading companies, a gain
of $22,190,639, or 15.39%, compared with the same period
last year. For March, total sales were $67,571,537, a gain
of $12,380,771 or 22.49%. The heavy business reported
during March was due to the Easter trade while the month
also contained five Saturdays. In 1928 March had only
four Saturdays and Easter fell in April a year ago.

SALES FOR MONTH AND THREE MONTHS ENDED MARCH 31 1929,
WITH COMPARATIVE GAINS OVER THE SAME PERIODS IN 1028.

Mon of March. 3 Mos. Ended Mar. 31.

1929,

1929, Increase. Increase. | Inc.

S5
N

$
-|24,528,483
12,566,987
5,141,437
y 0

F. W. Woolworth & Co
8. 8. Kresge Co

W. T. Grant Co
MecCrory Stores. .
Danlel Reeves, Inc.
Meiville Shoe.. ..

G, R. Kinney Co...
J.J. Newberry Co

F. & W. Grand Stores.

$
3,617,575
2,527,820

$
61,563,869
31,360,238
11,986,935

$
2,688,733
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—
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842,15
1,505,076
1,153,915
1,331,889
1,261,052
265,176
1,038,888
864,275
463,334
884,271
240,568

4,042,077
3,357,921
3,912,358
3,424,101
2,923,074
2,819,860
2,377,326
1,420,933

790,374 230,247

664,801 171,439

167,419,289'22,190,639

]

Lerner Stores Corp
‘Waldorf System Ine.
Peoples Drug

G. C. Murphy Co
Metrop. Chain Stores. ..
Nelsner Bros., Inc

Isaac Silver & Bros.....
Edison Bros Stores, Inc.
Berland Shoe Stores, Inc.

-
(= =]

38,358
1,074,792
615,066
388,080
332,827
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116,741
12,380,771
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Totaldca s s ais 67,671,537
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Loading of Railroad Revenue Freight Larger Than in
1928 But Lower Than in 1927.

Loading of revenue freight for the week ended on March
30 totaled 967,029 cars, the Car Service Division of the
American Railway Association announced on April 9. This
was an increase of 18,286 cars over the corresponding week
last year, but a reduetion of 19,433 cars under the corres-~
ponding week in 1927. Details are outlined as follows:

Miscellaneous freight loading for the week totaled 415,244 cars, an
increase of 36,659 cars above the corresponding week last year and 26,161
cars over the same week in 1927.

Coal loading totaled 128,350 cars, a decrease of 22,720 cars below the
same week in 1928 and 46,359 cars below the same period two years ago.

Grain and grain products loading amounted to 39,398 cars, a decrease of
3.907 cars below the same week in 1928 but 1,898 cars above the same week
in 1927. In the western districts alone, grain and grain products
loading totaled 25,847 cars, a decrease of 4,060 cars below the same week
in 1928.

Live stock loading amounted to 23,605 cars, a decrease of 3,811 cars
under the same week in 1928 and 3,321 cars under the same week in 1927.
In the western districts alone, live stock loading totaled 18,426 cars, a
decrease of 2,802 cars under the same week in 1928.

Loading of merchandise less than carload lot freight totaled 265,854 cars,
an increaso of 4,202 cars above the same week in 1928 and 1,865 cars over
the same week in 1927.

Forest products loading amounted to 71,275 cars, 3.215 cars above the
same week in 1928 and 443 cars above the same week in 1927.

Ore loading amounted to 11,888 cars, 3.476 cars above the same week
in 1928 and 537 cars above the same week two years ago,

Coke loading totaled 11,415 cars, 1,172 cars above the same week last
year but 657 cars below the corresponding week two years ago.

All districts except the Southern and Northwestern reported increases
in the total loading of all commodities compared with the same week in
1928 but the Southwestern district was the only one to report an increase
compared with the same period in 1927.

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

p://fraser.stlouisfed.org/

1627.
3,756,660
3,801,918
4,982,547

1929.
3,570,978
3,767,758
4,807,944

1928.
3,448,895
3,590,742
4,752,556

Four weeks in January
Four weeks in February. .
Five weeks in March

12,146,680 11,792,196 12,541,125

Mid-West Shippers’ Advisory Board Forecasts Greater
Business Activity in Second Quarter this Year than
in Corresponding Period a Year Ago.

The volume of business activity in Mid-West territory in
the second quarter of 1929 will be approximately 18 % greater
than in the corresponding months last year, according to
advance forecasts of revenue freight car loadings made by
the various commodity committees comprising the Mid-
West Shippers’ Advisory Board. The territory included in
these forecasts covers the states of Illinois, Jowa and Wiscon-
sin, northern Michigan and western Indiana. The statement
issued by the Board April 6 says:

In this territory in the second quarter of 1928, 1,089,000 cars were loaded
with the 26 principal agricultural and industrial produets listed in the fore-
cast. In the months of April, May and June of this year it is anticipated
that the movement of these same commodities in this same territory will
require 1,280,000 freight cars, an increase of 191,000 cars, or of approxi-
mately 189 above the second quarter of 1928.

Comparing April, May and June, 1929, with the same months a year ago,
the following increases are anticipated in the movement of various commodi-
ties from Mid-West territory. There will be an increase of 67% in the
movement of coal and coke, this inerease being partially explained by the
fact that in the second quarter of 1928 coal movement in this territory was
exceedingly light on account of the heavy storage movement in the early
months of the year. An increase of 30% is predicted in the movement of
iron and steel. Potato shipments will increase 15%, while increases of
10% are forecast for the movement of grain, petroleum and its products,
cement, and agricultural implements.

Ore movement is expected to increase about 8% over the second quarter
of 1928, while a 7% increase is forecast in the movement of machinery.
Increases ranging from 2 to 3% are also predicted for poultry and dairy
products, brick and clay products, lime and plaster, paper, paper board and
prepared roofing, and chemicals and explosives.

A volume of business approximately equal to that done in the second
quarter of 1928 is anticipated in the movement of salt and of fertilizers.

Decreases are predicted in eight lines, amounting to 56% in the case of
fresh fruits, 36% for fresh vegetables other than potatoes, 209 for hay,
straw and alfalfa, 119% for sugar, syrup and molasses, 10% for flour and
meal, 7% for livestock, 6% for lumber and forest products, and 59 for
gravel, sand and stone.

The total percentage of increase—approximately 18% —forecast by the
Mid-West Advisory Board for the second quarter of 1929, as compared
with the same months of 1928, is the highest percentage of increase reported
by any of the thirteen shippers’ advisory boards which cover the entire
country.

Business Outlook Considered Bright by J. R. Nutt of
Union Trust Co. of Cleveland.

The business outlook, both for Cleveland and the nation,
is bright, J. R. Nutt, President of the Union Trust Co.,
declares in his quarterly letter to stockholders of the institu-
tion: “It is gratifying to see so many evidences of a sub-
stantial and sound growth in industry and business through-

out Greater Cleveland,” Mr. Nutt says. ‘“Cleveland should
continue to go forward. All signs that may be read now
would justify our optimism and sincere belief in that forecast.
Manufacturers and general business country-wide continue
in a satisfactory condition. In fact businessthroughoutthe
entire nation is on a sound basis and if no over-speculation
is indulged in, either in commodities or securities, there is
no reason why it should not continue.”

Further Gain in Employment in New York State

Factories.

The March index of factory employment in New York
State advanced over 1% from the February index of 97.4
based on the average of three years, 1925-1927. This move-
ment in the main represents a seasonal change. Produc-
tion generally quickens its pace after winter and reaches
a spring peak in March. The three largest industries,
metals, clothing and textiles, contributed most strong
to the advance. More workers were taken on at this season
than in several years, according to Industrial Commissioner
Frances Perkins. This conclusion summarizes the monthly
reports to the Department of Labor made by a fixed list
of more than 1600 manufacturing concerns. These factories
cover a wide range of industries located in the various parts
of the State. The survey issued April 9 by the State De-
partment of Labor also says:

There were several important aspects. The March increase followed
after a 3% gain in February and was greater at this season than any in
the past three years. More were employed this year than a year ago, not
true in 1928 or 1927. This improvement over last year of almost five
points exceeds any gain one month has reported over a previous year in
a long period. March represents the fourth successive month able to surpass
the number of workers employed a year ago.

Gains Fairly Widespread; Metals Firm.
Most of the industries shared in the gains this month. Reporting. up-

State factories took on threé times as many workers as those in New
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York City. The metals continued their strong upward movement. Impor-
fant advances in several of the larger firms contributed mainly to the
improvement in the instrument and appliance factories, railroad shops
and auto and airplane concerns, although others participated in the
advance. The general tendency was upward among the manufacturers of
cheet metal and hardware, firearms, tools and cutlery, and machinery
and electrical apparatus. The brass, copper and aluminum mills and
shipbuilding yards reported irregular gains and the iron and steel plants
reported a net increase.

The building industries recorded different movements. Workers were
taken on by the architectural and structural iron concerns, by many of
the lumber mills, by the stone and mineral firms, and by the lime, cement
and plaster companies. The seasonal depression was still apparent in the
brick yards. Paint manufacturers were less active. The heavy loss among
the heating apparatus concerns for the month reflected the reductions in
two plants; many of the others increased their staff but the total number
of workers in the industry was less than a year ago.

Clothing and Textiles Advance Again.

Further progress was reported by all of the industries in the clothing
and textile groups. The most important gains appeared in millinery, men’s
furnishings and women’s apparel and underwear. Improvement also
extended to the fur shops, producers of miscellaneous leather and canvas
goods, rubber and gutta percha products and pearl, horn and bone articles.
New York City shoe manufacturers were more successful in maintainning
their forces than those up-State. Fairly heavy cuts were made by leather
firms. The knit goods makers reported anmother marked advance but still
fell below a year ago.

Gains in the grocery firms, plus small increases in the beverage and
tobacco concerns, counteracted losses in the other food industries. Irreg-
ular downward changes occurred among the printers and paper box
manufacturers. Temporary closing of one firm accounted largely for
the loss among furniture producers, but piano manufacturers were
generally less busy.

Conditions in Atlanta Federal Reserve District—
Farm Work and Trade Hampered by Bad Weather.

Bad weather conditions during February and early March
have not only seriously delayed farm work but have also
affected trade adversely, says the Federal Reserve Bank
of Atlanta in its March 31 Monthly Review—summarizing
conditions in its district. In its further survey the Bank
says:

The volume of retail and wholesale trade in the sixth district in February
declined in comparison with January, and was also smaller than in Feb-
ruary last year. Debits to individual accounis at 26 reporting cities of
the district declined ia February compared with January, but averaged
somewhat greater than in February a year ago. Savings deposits reported
by 82 banks at the end of ¥ebruary were slightly smaller than a month
earlier, and averaged nearly 5% less than at the same time a year ago.
Building permits issued at 20 reporting cities also declined slightly com-
pared with January, and averaged 13% less than for February 1928.

Ootton consumption during February decreased in comparison with
January, but was larger than for February of any other recent year. The
production of cotton cloth and yarn was greater in February this year,
than last. Production of pig iron in Alabama was in greater volume, and
at a higher daily average rate of output, than for February last year, and
the production of: bituminous coal in Alabama continued greater than a
year ago.

Loans by 30 weekly reporting member banks in the larger cities of the
District increased between February 13 and March 13, and their invest-
ments declined, but the total of loans and investments was somewhat
Jarger on March 13 than 4 weeks ago, and was greater than on the cor-
responding report date last year. Discounts for member banks by the
Federal Reserve Bank of Atlanta declined during this 4 weeks' period but
were still more than double those at the same time a year ago. Cash
“reserves on March 13 were greater than on any other report date in nearly
a year.

Detailing conditions in retail and wholesale trade the

Bank says:
Retail Trade.

The distribution of merchandise at retail in the Sixth District during
February was slightly smaller than in January, and was in smaller volume
than in February of the past three years. February sales by 45 reporting

* department stores were 1.9% smaller than their sales in January, while
during the past five years February has shown an increase in department
store sales over January. There was one more business day in February
last year than this year. Total sales by these reporting department stores
show a decrease of 5.5% compared with February 1928, and for the first
two months of the year sales have averaged 1.5% smaller than in. 1928.
Stocks of merchandise on hand at the end of the month increased 10.3%
compared with January, but were 3.6% smaller than a year ago. The rate
of stock turnover was slightly less rapid than in February last year. Ac-
counts receivable at the end of the month were 6.3% smaller than for
January, but 3.2% greater than a year ago. Collections during February
declined 19.0% compared with January, due partly to larger collections
in January against holiday purchases, and were 7.4% smaller than in Febru-
ary last year, The ratio of collections during February te accounts out-
standing and due at the beginning of the month, for 33 firms, was 31.3%;
for January this ratio was 34.7, and for February last year, 35.4%. For
February, the ratio of collections to regular accounts for 33 firms was 33.4%,
and the ratio of collections against installment accounts for 9 firms was
16.0%.

Wholesale Trade.

The volume of wholesale trade in the Sixth District, as reflected in sales
figures reported confidentially to the Federal Reserve Bank by 122 firms
in eight different lines of trade, declined 8.1% in February compared with
January, and was 5.7% less than in February last year. February sales
nearly always decline in comparison with those for January, partly be-
cause of the shorter month, and partly because January nearly always
brings a good deal of buying by retail firms which has been delayed until
after the inventory period at the end of the year. Stocks of merchandise
on hand at the end of February were 1.6% greater than a month earlier,
but were 4% smaller than a year ago. Accounts receivable decreased 2.4%
compared with January, and were one-half of 1% less than for February
1928. February collections were 8.3% smaller than those in January,

_.and were nine-tenths of one per cent smaller than in February last year.

+ Reports from many firms state that bad weather has been a large factor
in holding down sales during February and early March because of the

hesitancy on the part of merchants in the smaller towns and because of
the difficulty traveling salesmen have had in covering their territories
on account of bad road conditions.

Decline in Wholesale and Retail Trade in Dallas
Federal Reserve District—Smaller Number of
Failures One of Auspicious Trends Noted.

According to the Federal Reserve Bank of Dallas a sharp
reduction in the business mortality rate was an important
development in the Eleventh (Dallas) Federal Reserve Dis-
trict during February. In observing this in its April 1
Monthly Business Review the Bank says:

The number of failures and the amount of indebtedness involved not
only showed a material reduction from the previous month but were consid~
erably less than in February, 1928. In fact, the number of insolvencies
was smaller than in any February since 1920 and it is necessary to go back
to 1918 to find a February in which the liabilities of defaulting firms were
smaller. The generally low rate of failures since the middle of 1928 is
evidence of the increasing stability of business and industrial concerns in
the district and the growing financial resources of the district’s population.

The past month witnessed a substantial decline in the volume of mer-
chandise distribution in both wholesale and retail channels. The smaller
volume, while due in part to the shorter month, was partly attributable to
the adverse weather which acted as a deterrent to consumer demand.
Sales of department stores in larger cities were 6% less than in January and
fell 49 below February, 1928. The distribution in most lines of wholesale
trade likewise fell below both the previous month and the corresponding
month last year. Charges to depositors’ accounts at banks in larger centers
during February, while reflecting a decline of 15% as compared te January,
were 10% greater than in the same month a year ago.

The developments in the financial situation were due in part to seasonal
factors. 'The daily average of combined net demand and time deposits of
member banks totaled $061,260,000 in February as against $970,897,000
in January and compared with actual deposits of $904,251,000 on March 7
1928. There was a further return flow of currency from circulation,
Federal Reserve notes in actual circulation amounting to $38,190,305 on
March 15 as compared to $40,924,615 six weeks earlier. Federal Reserve
Bank loans to member banks after remaining near the $20,000,000 level
during ¥ebruary and the early days of March declined to $13,396,000 on
March 15. This reduction scems to have been attributable in some measure
to the influence of (1) certain seasonal factors which usually cause a tem-
porary decline in member banks’ borrowing at this season of the year (2) to
a growing tendency on the part of member banks to use Federal Reserve
credit only for the purpose of taking care of their normal needs arising in
the ordinary course of business, and (3) to an advance in this bank’s discount
rate from 4% to 5% on March 1.

Agricultural conditions during February were affected adversely by the
cold, wet weather in the Eastern half of the district and the deficiency of
moisture in the Western part. In the Eastern part farmers are from two to
three weeks late with farm work but are taking full advantage of the fair
weather in March to complete land preparation and to begin planting
operations. Recent rains have relieved the drouthy condition in portions
of the West but more rain is needed in many localities. Planting operations
are becoming general in those sections of the district where conditions are
favorable. Winter wheat and oats have made rapid growth since the advent
of warmer weather. The condition of livestock and their ranges declined
in February but livestock have come through the winter in good shape.

Construction activity as measured by the valuation of building permits
issued at principal cities, reflected a gain of 8% as compared to the previous
month but was 20% less than a year ago. The production, shipments, and
new orders for lumber and the production and shipments of cement reflected
a sharp decline.

We also give the Bank’s comments on wholesale and retail

trade:
Wholesale Trade.

A reduction in the volume of distribution of merchandise at wholesale
was noticeable during February, which was due in part to the shorter month
and in part to adverse weather conditions and the backwardness of agricul-
tural operations in certain sections of the district. The cold, wet weather
and muddy roads in some sections were deterrent factors in certain lines
while the inability of farmers to proceed with farm work retarded sales of
those items useful in this work. As merchants generally are keeping orders
closely aligned with consumer demand, the let-up in consumptive buying
was immediately refleeted in wholesale distribution. Collections in most
lines during February were slow. 1

The February sales of dry goods at wholesale reflected a further gain of
2.19% over the previous month but were 10.2% less than in the corresponding
month last year. Reports indicate that consumer demand was affected
adversely by the unfavorable weather and, as merchants are continuing
the conservative policy of gauging orders by consumer purchases, this
restricted to some extent distribution at wholesale. Stocks of wholesale
merchants were 1.6% less than a month earlier and 13.8% less than a year
ago. Collections reflected a substantial decline during the month.

The distribution of farm implements at wholesale reflected a seasonal
decline of 16.7% as compared to the previous month but exceeded that of
the corresponding month last year by 16.1%. Sales during the first two
months of the year were 31.1% larger than in the same period of 1928.
Reports indicate the demand has been good in all sections except portions
of West and Northwest Texas where dry weather has retarded buying.
Prices remained generally firm.

The demand for groceries at wholesale showed a seasonal decline of 7 5%
as compared to the previous month and was 2.7% less than in the corre-
sponding month last year. Business appeared to be somewhat spotty with
buying generally good in those sections where conditions are favorable and
slow in other sections. Dealers state that the outlook is generally fayorable.
Prices showed no material changes.

The distribution of drugs at wholesale reflected a sharp decline during
February. Sales for the month were 24.5% less than in the previous month
and 2.2% less than in the corresponding month last year. It should be
borne in mind, however, that sales in December and January were unusually
heavy. Collections showed a decline in February.

The sales of wholesale hardware firms showed but little change during
the past month, being 0.3% greater than in January but 0.2% less than in
February, 1028. The wet weather in many portions of the district which
held up farming operations, has retarded the demand for some items of
hardware. Collections during February showed a substantial reduction as
compared to the previous month.

Retail Trade.

The distribution of merchandise at department stores in larger cities

reflected a seasonal decline in February, sales being 5.7% less than in
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January and 4.3% less than in the corresponding month last year. While
the persistence of cold, rainy weather during February retarded business to
some extent, the appearance of warmer weather in March and the early
Easter has given an impetus to the demand for spring merchandise.
[ Reflecting receipts of spring merchandise, stocks on hand at the end of
February were 12.5% larger than a month earlier, yet they were 5.1% less
than a year ago. The rate of stock turnover during the first two months
of the year was .48 as compared to .46 in the same period last year.
Collections reflected a slight decline in February. The ratio of February
collections to accounts outstanding on February 1 was 36.3% as compared
to 37.6% in January and 36.1% in February, 1928.

Lumber Demand Keeps Up—Unfilled Orders, Relative
to Production, Attain Record Point for the Year.
Strong demand for softwood lumber continued through

the week ended April 6 and no further falling off in hard-
wood requirements was indicated. Telegraphic reports
from 806 hardwood and softwood mills for the week to the
National Lumber Manufacturers Association give new
business as 423,124,000 feet. This compares with orders for
the week previous to 812 mills of 455,901,000 feet. The
unfilled orders of the softwood mills are the equivalent of
28.5 days’ normal production (the highest point for the
year), as against 28.1 days’ the preceding week and a
month ago. New business for reporting hardwood units
is 1099, of production for the week.

Combined hardwood and softwood shipments for the
week ended April 6 are reported as totaling 406,766,000 feet,
compared with shipments of 436,579,000 feet (812 mills
reporting) the previous week. Hardwood shipments re-
ported from 23 fewer units are shown as 54,430,000 feet,
as against 55,427,000 feet the preceding week. Produetion
was reported from hardwood and softwood mills combined
as 387,415,000 feet, while the 812 mills the week earlier
reported 391,669,000 feet production. Figures reported
by 704 hardwood and softwood mills for the corresponding
week a year ago for production, shipments and orders, were
respectively 301,662,000 feet, 328,967,000 feet, and 339,-
457,000 feet, adds the Association, which further states:

Unfilled Orders.

The unfilled orders of 353 Southern Pine and West Coast mills at the
end of last week amounted to 1,126,228,950 feet, as against 1,111,253,450
feet for 351 mills the previous week. The 152 identical Southern Pine
mills in the group showed unfilled orders of 285,301,950 feet last week,
as against 288,238,450 feet for the week before. For the 201 West Coast
mills the unfilled orders were 840,927,000 feet, as against 823,015,000
feet for 199 mills a week earlier. Altogether the 541 reporting softwood
mills had shipments 103%, and orders 109%, of actual production. For
the Southern i ine mills these percentages were respectively 109 and 105;
and for the West Coast mills 100 and 109. Of the reporting mills, the
541 with an established normal production for the week of 333,267,000

feet, gave actual production 103%, shipments 106%, and orders 111%
thereof. «

The following table compares the lumber movement, as reflected by the
reporting mills of eight softwood, and two hardwood regional associations,
for the two weeks indicated:

Past Week.
Softwood. | Hardwood.

541 305
342,615,000 | 44,800,000
e 352,336,000 | 54,430,000

Others (new business) 373,823,000 ' 49,301,000
* A unlt 18 35,000 feet of dally production capacity,

West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that new
business for the 201 mills reporting for the week ended April 6 totaled
205,240,000 feet, of which 66,025,000 feet was for domestic cargo delivery,
and 37,690,000 feet export. New business by rail amounted to 88,089,000
feet. Shipments totaled 188,953,000 feet, of which 68,474,000 feet moved
coastwise and intercoastal, and 29,325,000 feet export. Rail shipments
totaled 77,717,000 feet, and local deliveries 13,437,000 feet. Unshipped
orders totaled 840,927,000 feet, of which domestic cargo orders totaled
315,563,000 feet, foreign 253,420,000 feet and rail trade 271,945,000 feet.
Weekly capacity of these mills is 226,946,000 feet. For the 13 weeks
ended March 30, 140 identical mills reported orders 12.3% over produc-
tion and shipments 2.5% over production. The same mills showed a
decrease in inventories of 3% on March 30, as compared with Jan, 1.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 152
mills reporting, shipments were 9.15% above production, and orders 4.80%
above production and 3.90% below shipments. New business taken
during the week amounted to 72,321,000 feet (previous week 81,676,650);
shipments, 75,258,300 feet (previous week 78,173,825; and production
68,951,082 feet (previous week 66,243,783). The normal production
(three-year average) of these mills is 75,788,728 feet.

The Western Pine Manufacturers Association of Portland, Ore., reports
production from 36 mills as 37,572,000 feet, as compared with a normal
production for the week of 35,685,000. Thirty-four mills the previous
week reported production as 34,211,000 feet. There were no noteworthy
changes in shipments and orders last week.

The Oalifornia White & Sugar Pine Manufacturers Association of San
Francisco, reports production from 22 mills as 19,377,000 feet, as com-
pared with a normal figure for the week of 17,894,000. Eighteen mills the
week earller reported production as 20,632,000 feet. Shipments were
slightly lower last week, and new business slightly larger.

The Oalifornia Redwood Association of San Francisco, reports production
from 12 mills as 6,805,000 feet, compared with a normal figure of 7,254,000.
Thirteen mills the week before reported production as 7,386,000 feet.
There was a noticeable reduction in shipments last week, while new business
showed a small increase.

Preceding Week 1929
(Revised).

Softwood. ' Hardwood.

Mills (or units)* 549
340,709,000
381,152,000
403,106,000

52,795,000

The North Carolina Pine Association of Norfolk, Va., reports pro-
duction from 76 mills as 12,317,000 feet, against a normal production
for the week of 12,140,000. Seventy mills the preceding week reported
production as 11,374,000 feet. There were no noteworthy changes in
shipments and new business last week.

The Northern Pine Manufacturers Association of Minneapolis, Minn.,
reports production from nine mills as 5,886,000 feet, as compared with
a normal figure for the week of 8,133,000, and for the previous week
3,833,000. There was a slight decrease in shipments last week, and a
substantial increase in new business.

The Northern Hemlock & Hardwood Manufacturers Association of
Oshkosh, Wis., (in its softwood production) reports production from 28
mills as 2,333,000 feet, as compared with a normal production for the week
of 3,930,000. Twenty-seven mills the week before reported production
as 3,703,000 feet. There were heavy decreases in shipments and new
business last week.

Hardwood Reports.

The Northern Hemlock & Hardwood Manufacturers Association of
Oshkosh, Wis., reports production from 40 units as 9,281,000 feet, as
compared with a normal figure for the week of 10,243,000. Forty-two
units the week earlier reported production as 10,066,000 feet. Shipmenta
and orders showed marked decreases last week.

The Hardwood Manufacturers Institute of Memphis, Tenn., reports
production from 265 units as 35,519,000 feet, as against a normal pro-
duction for the week of 47,653,000. The week before 263 units reported
production as 35,890,000 feet. There were nominal increases in shipments
and new business last week.

Detailed softwood and hardwood statistics for reporting mills of the
comparably reporting regional associations will be found below:

LUMBER MOVEMENT FOR 14 WEEKS AND FOR WEEK ENDED

APRIL 6 1929,
Normal
Production
Orders. for Week.

eet. Feet. Feet.
954,650,000 1,010,372,000
75,258,000 72,322,000 75,789,000

2,246,862,000 2,432,878,000
189,432,000 205,582,000
432,905,000 480,468,000
36,286,000 40,030,000

365,357,000 367,183,000
21,991,000 23,794,000
93,766,000 105,447,000

6,596,000 8,602,000

131,322,000 122,803,000
11,806,000 12,608,000

104,728,000 110,547,000

8,192,000 9,365,000
47,149,000

56,110,000
2,775,000

1,520,000
4,376,829,000 4,685,808,000
352,336,000

373,823,000
131,267,000 133,945,000
5,775,000

5,298,000
608,374,000 625,692,000

48,655,000 44,003,000

739,641,000 759,637,000
,000 54,430,000 49,301,000 57,896,000

Production. Shipments.
Assoclation— Feet

Southern Pine (14 weeks)-.. 921,183,000
Week (152 mills) 68,952,000

‘West Coast Lumbermen’s—
(14 weeks) ... 2,260,354,000
Week (208 mil 189,373,000
Western Pine Mfrs.(14 wks) 375,634,000
37,572,000

223,931,000

172,259,000
35,858,0000

17,894,000
7,254,000
12,140,000
8,133,000

) 6,805,000
No. Caro. Pine (14 weeks). 139,043,000
Week (76 mills).oepoea- 12,317,000
Nor, Pine Mfrs. (14 weeks). 55,561,000
Week (9 mills) 5,886,000
No.Hemlock & Hardwood—
(Softwoods) (14 weeks).. 62,522,000
Week (28 mills) 2,333,000

Softwoods total (14 wks) .4,133,456,000
Week (541 mills) 342,615,000
No.Hemlock & Hardwood—
(Hardwoods) (14 weeks). 184,759,000
Week (40 units) 9,281,000
Hardwood Mfrs. Institute—
(14 weeks) 550,695,000
Week (265 units) 35,519,000
Hardwood total (14 wks). 735,454,000
Week (305 units) 44,800

3,930,000

333,257,000

10,243,000

47,653.000

West Coast Lumbermen’s Association Weekly Report.

According to the West Coast Lumbermen’s Association,
reports from 205 mills show that for the week ended March
30, production was exceeded by both orders and shipments
by 15.49%, and 6.59%, respectively. The Association’s state-
ment follows:

WEEELY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS,

205 Mills report for week ended March 30 1929.
(All mills reporting production, orders and shipments.)

Feet.
190,392,237 (100%)
Orders...- - 219,666,004 (15.4% over production)
Shipments, 202,820,725 (6.5% over production)
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY
OPERATING CAPACITY (258 IDENTICAL MILLS).
(All mills reporting production for 1928 and 1929 to date.)

Production...

Actual production, week ended March 30.

Average weekly production, 13 weeks ended March 30.-

Average weekly prod during 1928

Average weekly production last three years....-- e e .

x Weekly operating ity 3 2?4.03.82;
Avi e hourly production for the

hsxt 1‘:::5.3 paeweedmgmlmmcaf::ﬁ nl:n(‘l) g?ngx?mulmber of operating hours per week.

WEEKLY COMPARISON FOR 199 IDENTICAL MILLS—1929.
(All mills whose reports of production, orders and shipments are complete for the
last four weeks.)

Mar. 30. Mar. 23. Mar. 9.
Production (feet) - 187,810,014 182,814,150 177,579,631
Orders (feet) acerccecmenean. 216,033,400 202,313,770 189,789,489
- 88,882,031 83,755,626 78,542,108
74,068,600 67,136,807 65,466,580
40,074,965 33,669,304
11,346,282 12,111,497
183,149,212 168,461,660
78,839,108 72,585,656
51,371,159

54,257,927
38,705,895 32,393,348
11,346,282 12,111,497
810,565,235 815,808,723
258,335,830 258,829,338
--317,659,800 309,264,428 308,724,019
--244,340,820 242,964,977 248,255,366
112 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete for 1928
and 1929 to date.)
Average 13
Weeks Ended
Mar. 31 '28.

Week Ended— Mar. 16.
182,791,154
175,212,920
75,491,329
51,047,278
32,714,592
15,959,721
195,346,569
78,774,370
61,953,013
38,669,465
15,959,721
793,773,375
254,850,847
297,137,703
241,784,825

199,509,220

--- 64,153,387

-~ 12,544,528
--823,015,900
-261,015,280

EXport.cemceceenn

Average 13

Weeks Ended
Mar. 30 .29,
102,115,758

Week Ended
Mar, 3029,
121,077,324

OM;lme‘:éM) 143,337,260
ShIDMENtS (£008) - cemma e w e nnmmnmnn- 125,436,841

110,354,252
115,588,011
291

112,797,894
103.785,388  105.291,000
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DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAR. 23 "29 (109 mills).

Orders on
Hand Be-
gin'g Week
Mar.23 29,

Unfilled
Orders
Week Ended
Mar.23 '29.

Cancel-
lations.

Orders
Recelved.

Ship-
ments.

Washing & Oregon
(92 Mills.)— Feet. Feet.
152,639|18,451,803
450,863/27,463,703
26,000| 1,350,852

620,502|47,266,358

Feet. Feet.
90,350,710|23,432,190|
140,491,270(31,989,458
5,680,628| 646,456

56,068,104

Feet.
95,178,458
144,566,162
4,859,232

244,603,852

Atlantic Coast. .
Miscellaneous

Total Wash. & Oregon|236,431,608
Brit. Col. (17 MUls)—
California
Atlantic Coast. .
Miscellaneous

Total Brit. Columbia .

2,347,919
14,876,038
6,170,733 306,514
23,304,690 6,5763514

259,826,298(62,644,618

250,000
6,020,000

1,302,000
1,448,000

1,205,919
19,448,038
629,000| 5,840,022
3,379,000| 26,583,979

50.645.358!271 ,187,831

None
None
8,225

8,225

Total domestic cargo. 637,727

Falling Off in Paper Production in February as Com-
pared With January—Increase Over February
1928.

The total paper production in February, according to
identical mill reports to the American Paper and Pulp
Association was 542,076 tons as compared with 598,591 tons
in January and 523,018 tons in December 1928. The
February 1929 production total was 542,076 tons as against
529,789 tons in February 1928, an increase of 2.3%. The

association, under date of April 8, says:

All grades excepting hanging, wrapping, newsprint and book, registered
increases in monthly production over last year. Paperboard production
showed an increase of 9% over February, 1928, while felts and building
increased 6%, tissue 1%, writing 3% and bag 23%. The following grades
registered production decreases in February, 1929, as against February,
1928; hanging 27 %, wrapping 5%, newsprint 8% and book 0.6%.

Shipments, as compared with February, 1928, showed an increase in all
grades, except hanging papers, with the most substantial increases recorded
in paperboard, bag, writing and tissue. Total stocks on hand at the end
of February decreased about 3% as compared with the previous month
but showed a 6% increase over stocks on hand at the end of February,
1928; newsprint, paperboard, hanging, and felts and building showed sub-
stantial increases over February, 1928 while bag, tissue and writing papers
showed a decrease in stocks as compared with a year ago.

Identical pulp will report for February showed that the total production
of all grades of pulp was about 1.5% less than February, 1928. Mill con-
sumption was 2% less and shipments to the outside market 5% greater
than during the corresponding month last year. February, 1929 produc-
tion totaled 202,320 tons against 231,031 tons in January and 206,149
tons in December, 1928.

Total stocks on hand at the identical mills reporting, registered a de-
crease of almost 14% as compared with the last year. All the individual
grades, excepting soda pulp, showed decreases in inventory as compared

_ with the same time last year.

Report of Paper Operations in Identical Mills for the Month of February 1929.

Stks. on Hand
End of Month
—Tons.

Production
Tons.

103,644

Shipments,
Tons.

108,375

Grade—

35,642

Bag...
ri

Writing-
Tissue- .
Hanging

Other grades 17,719

Total all grades 542,076 550,456 270,907
Report of Wood Pulp Operations in Identical Mills for the Month of February 1929.

Used
During
Month—
Tons.

79,754 86,575
32,611 85 8,159
21,867 2,481
729
1,096
4,166
4,613
9

Shipped
During
Month—

Stocks on
Hand End
of Month—
Tons.

Production
Grade—

Groundwood

Sulphite news grade-_
Sulphite bleached . - .
Sulphite easy bleaching -
Sulphite Mitscherlich - -
Sulphate pulp

Soda pulp

Pulp—Other grades

Total All grades

182,468 21,531 107,828

Tire Output Larger—Shipments Decrease—Inventory
Reaches New High Figure.

According to statisties compiled by the Rubber Association
of America, Ine., from figures estimated to represent 75% of
the industry, a total number of 5,183,693 pneumatic casings
—balloons, cords and fabries—and 30,211 solid and cushion
tires were produced in the month of February 1929, as com-
pared with 4,772,276 pneumatic casings and 36,328 solid and
cushion tires in the corresponding month last year and 5,041,
530 pneumatic casings and 31,927 solid and cushion tires in
January 1929. Shipments in the month of February this
year amounted to 3,961,751 pneumatic casings and 31,904
solid and cushion tires as against 4,969,647 pneumatic casings
and 33,537 solid and cushion tires in the preceding month
and 3,773,544 pnenmatic casings and 38,715 solid and cushion
tires in the month of February 1928.

Inventory at Feb. 28 1929 showed 11,620,960 pneumatic
casings, a new high figure, as compared with 10,284,158 at
Jan. 31 last, and 8,790,709 at Feb. 29 1928. Inventory of

both balloon and high pressure inner tubes at Feb. 28 1929
amounted to 12,749,141 as against 11,539,495 at Jan. 31
last and 10,987,647 at Feb. 29 1928.

The Association, in its bulletin, dated April 10, also gave
the following statistics: :

1929. 1928.

Month of February— Production.| Shipments. | Production.|Shépments.

Tires—
Balloon casings.
High pressure cords.
High pressure fabrics

3,796,660
1,373,691
13,342

2,976,698
974,185
10,868

5,183,693 | 3,961,751
30,211 31,904

5,213,904 | 3,903,655

3,675,116 | 2,908,408
1,401,539 | 1,049,851

5,076,655 | 3,958,257

3,021,548
1,697,498
53,230

4,772,276
36,328

4,808,604

3,221,756
1,949,539

5,171,295

2,500,013
1,244 812
28,719

3,773,544
38,715

3,812,259

2,602,362
1,470,668

4,073,030

‘Total pneumatics . - ccecaao -
Solid and cushion tires

Inner Tubes—
Balloon Inner tubes. . - - - o
High pressure inner tubes_ . . ..._.

L O e o T e e et S
First Two Months—
Tires—
Balloon ¢asings .. . o e oo ccccacncnas
High pressure cords. .
High pressure fabrics. 4
Milimeter casings_X. ..o coceeuan

7,267,256
2,930,964
15,632
11,371

10,225,223
62,138

10,287,361
7,022,776
2,934,697

7,314

9,964,787

6,475,819
2,428,364
12,567
14,648

8,931,398
65,441

8,996,839
6,538,985

2,843,717
6,810

5,398,847
3,282,248
109,438

4,989,404
2,740,859
89,123

‘Total pneumatics
Solid and cushion tires

8,790,533
72,607

8,863,140

5,632,880
3,619,433

7,819,386
72,512

7,801,808

5,141,897
3,485,412

Inner Tubes—
Balloon inner tubes
High pressure inner tubes.
Millimeter inner tubes.y----~---

9,389,512 | 9,252,313 | 8,630,309
y Formerly included under high

x Formerly included under high pressure cords.
pressure inner tubes.

The Association also released the following figures, esti-
mated to represent 759 of the industry:
CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES.
Month of 2Mos. End. ———Calendar Years
Pertod— Feb. 1928, Feb. 28 '29. 1028, 1927.
Cotton fabrics (Ib$.) - - - ... 20,326,530 40,106,011 222,243,398 177,979,818
Crude rubber (IbS.) .- - —-._ 57,558,636 111,719,165 600,423,401 514,994,728

Statistics representing 1009, of the following industries

were also issued:

Calendar Year
1928.

13,633,452,000

Monih of
Feb. 1929.
956,088,000

2 Mos. Ended
Feb, 28 1929.
1,874,628,000

Pertod—
Gasoline consumed (gallons)
Passenger cars produced . x. 438,876 802,350 4,023,350
Trucks produced . X_ ... ... 61,206 117,237 576,416
x These figures include Canadian production and cars assembled abroad the
parts of which were manufactured in the United States.

Tire manufacturers in the United States produced a total
of 6,911,590 pneumadtic casings during the month of February
according to estimates issued by The Rubber Association of
America, Inec. The Association’s estimates are based on
reports furnished by manufacturers who produce approxi-
mately 75% of the total for the United States. Total pro-
duection of inner tubes is estimated at 6,769,140 and total
produection of solid and cushion tires at 40,281 for the month.

Total shipments during February are estimated as follows:
Pneumatie casings, all classes, 5,282,334; inner tubes, 5,277,-
676, and solid and cushion tires, 42,538.

Inventories as of Feb. 28 1929, are estimated as 15,494,613
for all pneumatic casings; 16,998,854 for inner tubes and
196,220 for solid and cushion tires.

The tire industry is estimated to have consumed a total
of 76,744,848 pounds of erude rubber and 27,102,040 pounds
of cotton fabrie during the month of February, in the manu-
facture of all types of pneumatic casings, inner tubes and
solid and cushion tires.

Sales and Shipments of Cotton Cloths During March
in Excess of Production.

Both sales and shipments of standard cotton eloths during
March were again in excess of production according to the
report made public Apr. 9 by the Association of Cotton
Textile Merchants of New York. The report covers a
period of four weeks. The Association’s advices in the

matter state:

Sales during March amounted to 358,333,000 yards.
lent to 120.2% of production, which was 297,994,000 yards.

Shipments amounted to 325,633,000 yards, or 109.3% of production,

Stocks on hand at the end of the month were 345,311,000 yards, a de-
crease of 7.4% as compared with stocks at the beginning of the month.

Unfilled orders on Mar, 31 amounted to 504,876,000 yards, an Increase
of 6.99% as compared with unfilled orders on Mar. 1.

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
New York and the Cotton Textile Institute, Inc. The reports cover up-
wards of 300 classifications of standard cotton cloths and represent a large
part of the production of these fabrics in the United States.

They were equiva-

Transactions in Grain Futures During March on
Chicago Board of Trade and Other Markets.
Revised figures showing the volume of trading in grain

futures on the Board of Trade of the City of Chicago, by
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days, during the month of March, together with monthly
totals for all “contract markets,” as reported by the Grain
Futures Administration of the United States Department of
Agriculture, were made public April 5 by the Grain Exchange
Supervisor at Chicago. For the month of March 1929, the
total transactions at all markets reached 1,594,464,000 bush-
els, compared with 1,807,971,000 bushels in the same month
in 1928. On the Chicago Board of Trade the transactions
in March 1929 amounted to 1,362,512,000 bushels, against
1,575,511,000 bushels in March 1928. Below we give the
details for March, the figures representing sales only, there
being an equal volume of purchases:

VOLUME OF TRADING.
Ezpressed {n Thousands of Bushels, 1.e., 000 Omfited.

Date—>March 1929, Wheat.
28,274
18,879

34,790
50,935
39,735
33,007
22,535
31,716

33,427

Barley.| Flaz,

8,363
12,914

33,172
22,639
31,539
18,865
61,0064
55,479

23,738
15,201

14,813
33,186
18,978
16,333
23,252| 12,956
31 Sunday

Total Chicago Bd. of Tr
Chicago Open Board...
Minneapolis C, of C...
Kansas City Bd, of Tr.
Duluth Board of Trade.
8t. Louls Merch, Exch.
Milwaukee C. of C....
Beattle Graln Exchange
Los Angeles Grain Exch
Ban Francisco C. of C..

Tot. all markets Mar.'20
‘Tot.allmarkets Mar.'28| 922,3231732,315(110,016
Tot. Chic. Bd. Mar, '28| 773,908/675,642| 96,349| 29,612

* Durum wheat with the exception of 1,335 wheat.

905,276{380,331
39,5620
66,920

1,082,536/415,640| 67,427 2,025

2,805

1,594,464
1,807,971
1,675,511

+OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRA DE
FOR MARCH 1929,

(“‘Short" side of contracts only, there being an equal volume open on the *'long" side.)
(IN BUSHELS).

March 1929. Rye.
a8.770,000
8,716,000

8,727,000,
8.692,000
8,534,000,

67.000
89,000

56,000
28,000

Wheat.

*137,812,000/a81,390,000
138,847,000| 80,903,000

139,727,000/ 81,267,000
139,903,000| 80,703,000
140,311,000| 80,198,000
141,136,000| 80,094,000
141,664,000( 79,597,000
143,722,000| 80,173,000

144,022,000| 81,027,000
145,535,000| 80,990,000
144,418,000( 79,946,000
144,901,000] 80,271,000
145,925,000( 80,299,000
147,368,000 79,946,000

148,971,000| 80,703,000
149,331,000| 80,420,000
148,688,000 78,684,000,
150,107,000( 78,130,000/ 28,162,000
-|a151,033,000| 76,915,000/ 28,608,000
149,651,000| 76,190,000|228,633,000

148,774,000| 76,063,000| 28,590,000

44,229,000| 73,137,000( 28,459,000
144,473,000| 73,528,000 28,206,000
144,000,000{ 72,463,000( 28,100,000

143,421,000(*70,523,000| 28,033,000

Oats.

*24,864,000
25,715,000

26,381,000
26,369,000
26,747,000
26,781,000
26,782,000
26,834,000

26,953,000

Corn. Total,
252,836,000
254,181,000

256,102,000
255,667,000
255,790,000
256,471,000
256,510,000
259,218,000

260,558,000
262,033,000
259,880,000
260,661,000
261,996,000
263,141,000

265,591,000
266,172,000
0| 264,060,000
264,825,000
265,028,000
262,694,000

261,567,000
254,169,000
254,723,000
253,134,000

*250,270,000

:

DIDD s

2@

x>
B3
g3
283

26.883.000
27,090.000
27,168,000
27.478,000

27,938,000
28,277,000

:

i peoooognsn 0 00 00 30 00 00
Lania O

*81,131,000
8,344,000
8,516,000
8,571,000

8,203,000

Average—
March 1929
March 1028
February 1929
January 1929
December 1928
November 1928
October 1928
September 1928
August 1928..

June 1928.
May 1028.
April 1928

* Low.

144,719,000

88,281,000
127,350,000
118,503,000
128,515,000
129,718,000,
120,644,000
114,061,000
111,270,000

90,257,000

92,547,000
104,123,000
105,609,000

78,542,000
08,849,000
79,574,000
68,461,000
78,736.000,
00,553,000
81,548,000
77,168,000
79,207,000,
78,156,000
83,174,000
82,361,000
91,532,000

27,320,000
33,671,000
26,288,000
25,896,000
28,548,000
29,997,000
29,314,000
29,562,000
26,765,000
23,824,000
23,901,000
30,890,000
34,559,000

259,091,000
229,156,000
242,555,000
221,643,000
246,165,000
262,490,000
243,332,000
231,222,000
226,256,000
202,618,000
209,871,000
225,137,000
240,251,000

7,763,000
8,551,000

a High,

Production of Cotton Goods in 1927 at Record Figures.

Referring to the figures showing the production of cotton
goods during 1927 which were recently released by the
Bureau of the Census, Edward T. Pickard, Chief of the
Textile Division, Bureau of Foreign and Domestic Com-
merce, Department of Commerce, makes the following
interestingly deductions and observations, it is noted by the

Association of Cotton Textile Merchants of New York under
date of April 8:

The production of goods over 12 inches in width was approximately 8,~
980,000,000 square yards in 1927 compared with 7,742,000,000 square
yards in 1925, 8,264,000,000 square yards in 1923, and 6,703,000,000
square yards in 1921. The production in 1927, therefore, exceeds by almost
three quarters of a billion square yards the previous highest output in the
history of the industry. The average mill price per yard in 1927 was 13.18
cents compared with 16.08 cents in 1925 or a decline of 18%,. The average
weight In yards per pound in 1927 was 3.69 compared with 3.74 in 1025.
The average price per pound of goods was 48.64 cents in 1927, compared
with 60.12 cents in 1925. For the year the average daily price of middling
raw cotton in New York was 17.5 cents in 1927 compared with 23.6 cents
in 1925.

Some conspicuous changes took place in the 1927 production with re-
spect to the quantities of some classes of goods. For example, there were
considerable increases in the production of osnaburgs, sheetings, drills,
denims, napped fabrics, towels and towelings, tobacco cloths and print
cloths, while declines were noted in sheets and pillow cases, pillow tubing,
lawns, nainsooks and cambrics, twills and sateens, ginghams and cotton
shirtings.

In July 1925 there were 37,929,000 spindles in place compared with
36,696,000 in July 1927, a decline of 1,233,000. Active spindles in 1925
averaged 35,032,000 compared with 34,410,000 in 1927, a decline of 622,000
active spindles. Spindle hours and percentage of activity since 1923 were
as follows:

% of
Activity.

104.7

% of
Activity.
98.9
78.5

Spindle Hrs.
99.508.000,000
--- 80,275.000.000 2 92,749,000.000 95.56
--- 94.600.000,000 92.9 11929 2 mos.
97,029,000,000 95.4 average.... 8,723,287,000 111.15
Although the smaller amount of cotton consumed, lessened spindle
activity and poor cotton textile business during 1928 indicates that an over-
production occurred during the year 1927, the early months of 1929 point
to an even greater activity and production of goods than for the similar
months in 1927.
For the months of January and February in 1927 compared with the same
months for 1929 the following statistics emphasize this point:

Year— Spindle Hrs.

104,450,000,000

1927 1929
January & February. January & February.

1,192,755 1,266,487
Percentage of activity 104.25 111.15
Average monthly spindle hours. .. 8,397,000.,000 8,723.000,000

Cotton consumed during the census years since 1923 was as follows:

1923 (bales) e v cmcccaccaae - 6,521,000(1927 (bales) - e e oo o 7,405,000
1925 (bales) 6.433,00011928. . c oo sl Tase i Lo 6.576,000

Although 1928 was not a census year the cotton consumption figures
indicate a considerable lessened activity from 1927. While, of course,
cotton consumed during the months of January and February 1929 cannot
be considered as a basis for the assumption that consumption will continue
at the same rate, it is nevertheless interesting to note that the consumption
during those two months of 1929 was at the rate of approximately 7,600,000
bales per year.

That production of goods in 1923 and 1927 was considerably in excess
of consumption is clearly indicated by the statistics for the years 1924 and
1928. For example, there were well over 19,000.000.000 fewer spindle
hours or 20% less activity in 1924 compared with 1923. In 1028 there
were 12,000,000,000 fewer spindle hours or a lessened activity of approxi-
mately 10% compared with 1927. For the first two months of 1929 the
industry was running at over 111% of single shift capacity or as has been
pointed out previously at a higher rate than for the same months in 1927
and at a rate which compares with 104.7% average for the whole year of
1927.

If we assume that goods produced during January and February of 1929
were of the same average weight In yards per pound as those produced in
1927, the consumption of cotton during January and February indicates that
there were turned out over 1,536,000.000 square yards of goods or about
30,725,000 square yards for each working day in January and February 1929.

If from the total mill value of cotton goods, yarns for sale, thread, &e.,
produced in 1927, we deduct the total of payments for wages, raw ma-
terials, mill supplies, fuel and purchased power, there remains available
for salaries, rent, depreciation, insurance, selling expenses, taxes, Interest
and all other such items of expense together with possible profits a sum
equivalent to 9.57 cents per pound of products in 1927 against 9.93 cents
per pound of products in 1925. Tbis means that for each pound of products
in 1927 there was one-third of a cent or 3.6% less money than in 1925,
available to meet all such ekXpenses and provide for possible profits.

Cotton consumed (bales)

Growing Interest in Styled Cotton Fabrics Reported
by E. C. Morse of Cotton Textile Institute.

Reports from retail merchants in all parts of the country
indicate a widespread and growing interest in styled cotton
fabries, Ernest C. Morse of the Cotton Textile Institute
told members of the National Association of Textile Dyers
and Finishers in an address at their spring meeting at Provi-
dence on April 6. As an index of this interest Mr. Morse
referred to the large number of requests which the Institute
is receiving for information concerning styled fabrics. More
than 5,000 copies of the Institute’s new style bulletin,
“Flashes of Fashion,” have already been requested by retai]
merchants. Analysis of the first 183 requests from these
stores shows that over 2,700 copies have been requested for:
Sales departments, 1,001; buyers, 758; merchandise man=
agers, 285; advertising departments, 212; training depart-
ments, 116; stylists, 98; miscellaneous, 254. Mr. Morse
said:

All these requests represent a real interest in cotton and it will be dis-
tinctly encouraging to see this interest translated into demand for spring
and summer fabrics.

There is no question that certain cotton fabrics are definitely established
with style leaders this season. This is particularly true of those that are
designed for morning, sports and afternoon wear, as well as for more formal
evening dresses. Included among the favored styled cottons are pigues,

ginghams, organdies, broadcloths, lawns and dimities.
Further evidence of the growing demand for styled cottons may be found

in the fact that 25% more fabrics were finished during the first two months
his year than in the corresponding period of 1928.
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Petroleum and its Products—Secretary Wilbur Pro-
poses Joint State Board to Conserve Oil.

An inter-State compact, to be authorized under the
Constitution through Congressional action, is proposed by
the Federal Oil Conservation Board for the purpose of con-
structive conservation to “secure the nation from the very
real perd that will lie in the reckless exhaustion of our oil
resources.” This plan, an outgrowth of the Government’s
refusal to sanction the conservation plan as outlined by the
American Petroleum Institute, was made known Thursday
in a letter from Secretary of the Interior Wilbur to R. C.
Holmes, chairman of the general committee of the American
Petroleum Institute.

Secretary Wilbur’s proposal, which would make the Federal
Government a party to the compact, will meet with the
general approval of the industry, as offering a basis for im-
mediate action, it is believed. Dr. George Otis Smith,
director of the Geological Survey and technical advisor to
the Federal Board, has been delegated to confer with the
Governors of three or four of the dominating oil producing
States relative to the carrying-out of such a proposal. It is
believed that Secretary Wilbur’s action in thus offering the
co-operation of the Federal Government was hastened by
Mr. Holmes’ recent statement in which he urged oil pro-
ducers to proceed with the original Institute plan and test its
validity in the courts.

Secretary Wilbur points out, in his letter, that the legal
obstructions to the Institute plan of curtailing oil production
to the 1928 level makes the problem one which can be
satisfactorily solved only through the action of the different
States affected. He believes that such a compact as suggested
by the Federal Board, if consummated on constructive lines,
“should extend the life of our oil resources and give greater
stability to the industry, should vastly increase the returns
to those States, and at the same time should protect the
consumer.” Mr. Wilbur reviews the investigation conduected
by the Federal Board over a period of years, which showed
large wastes in the production and utilization of oil and an
“alarming prospect as to our future supplies.”

Meanwhile, Sir Henri Deterding, managing director of the
Royal Dutch Shell Group, sailed for home Wednesday, the
purpose of his trip here as yet unfulfilled. However, Sir
Henri, who eame here to confer with the American Petroleum
Institute regarding their conservation plan, pledged his
support and co-operation for world-wide conservation of oil
supplies as a unit, regardless of geographical division.
Before sailing he warned that conservation was imperative
for the well-being of the entire industry, and made this
significant statement: ‘‘Continue the present practises of
bringing oil out when it is not needed; the attendant waste
of such practice; forcing this excess oil into inferior uses for
which it should never be consumed, and in six years you will
have oil at $5 a barrel. Then will follow the usual frantic
search for new pools, the repeating of the procedure of
excess and waste in drilling and uneconomical production.”

While this discussion is being carried on, independent
efforts to hold production of erude oil in the flush areas down
to an approximate market requirement are reported to be
succeeding. Oklahoma and Kansas reports are favorable, and
California operators expeet that legislation will be enacted
there whereby the State will have the authority to approve
conservation steps.

April 8: Other companies met the 20c. advance to $1
a barrel on East Luling erude, made by Sun Pipe Line Co.

Prices of Typical Crudes per Barrel at Wells,
(All gravities, where A. P. 1. degrees are not shown.)

$4.10  Smackover, Ark., 24 and over....
Smackover, Ark., below 24..
El Dorado, Ark, 34

Corslcana, Tex., nenvy-_'__

Hutchinson, Tex., 35.___ Santa Fe Springs, Calif., 33.

Luling, Tex | Mldway-Sunset, Calif., 22__
Spindletop, Tex,, grade A_. 1.20 | Huntington, Calif., 26...
8pindletop, Tex., below 25. 5 1.05[ Ventura, Calif., 30 ...
ler, T '85! Petrolla, Canada
REFINED PRODUCTS—GASOLINE AND KEROSENE PRICES
ADVANCE AS WEATHER STIMULATES CONSUMPTION.
Strength in refinery gasoline mounted during the week
and price advances were reported over a wide area. Re-
finers are now booking business at 83{c. per gallon at ter-
minals, and little shading is reported.. U. 8. motor gasoline
in tank cars at refinery has been advanced to 914c. and an
advance in tank wagon prices in Pennsylvaniaand Delaware
of le. a gallon was made by Sinclair Refining, Atlantic Re-
fining and Gulf Refining companies.

The advances of the week were centered for the most part
in domestic grades of gasoline. The high gravity movement
was slow outside of the coastal areas.

U. S. motor gasoline in Mid-Continent refining centres
is higher. The movement of high gravity gasoline, however,
is sluggish. Natural gasoline has been in strong demand in
interior markets. Furnace oils fell off slightly in demand and
a slight price shading is reported.

Kerosene business was improved slightly, and the Standard
0il Co. of Ohio announced an advance of le. a gallon on tank
wagon and service station.

Weather conditions throughout the East generally are
credited with the increase in consumption. The arrival of
spring-like weather along the Atlantic coast was especially
noted over the last week-end.

April 9—Standard Oil Co. of Ohio advanced kerosene tank wagon and
service station price 1 eent.

April 9—Warner-Quinlan Co. advance U. 8. motor gasoline tank car
refinery to 934 cents.

April 10—Other companies meett Warner-Quinlan advance on U. 8,
motor gasoline tank car refinery to 934 cents.

April 11—Sinclair Refining, Atlantic Refining and Gulf Refining compa-
nies announce advance of 1 cent a gallon in tank wagon price of gasoline
in Pennsylvania and Delaware.

April 11—Acewood Petroleum Co. announces advance of ¥{ cent a gallon
in tank car price of U. 8. motor gasoline at N. Y. Harbor terminals,

Gasoline, U, S. Motor, Tankcar Lots, ¥.0.B. Refinery.

New York (Bayonne).082%{ | Arkansas 7
06 % | California
--.07Y | Los Angeles, export-..07}4 | Oklahoma. ...
07 3% | Gulf Coast, export....08% |Pennsylvania..
Gasoline, Service Station, Tax Included.
Minneapolis
New Orleans..
Philadelphia. .
San Francisco.
Spokane
St. Louls
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery.
New York (Bayonne).08 1 | Chicago 05% | New Orleans.
North Texas. 054 | Los Angeles, export...05}4 | Tulsa
Fuel Oil, 18-22 Degree, F.0.B. Refinery or Terminal,
Los Angeles
New Orleans 95
Gas Oil, 32-36 Degree, F.0.B, Refinery or Terminal.
New York (Bayonne).05 | Chicago | Tulsa

Secretary Wilbur Thinks Oil Restriction Rests With
States—Federal Conservation Board to Have Dr.
George Otis Smith Take the Matter Up With
Governors of Leading Oil Producing States.

Secretary Ray Lyman Wilbur, of the Department of the
Interior, as a member of the Federal Oil Conservation Board,
and speaking for his associates, James W. Good, Secretary
of War; Charles F'. Adams, Secretary of the Navy, and
Robert P. Lamont, Secretary of Commerce, has sent to
R. C. Holmes, Chairman of the General Committee of the

American Petroleum Institute the following letter:

The Board has now given consideration to questions effecting the waste
of oil due to the present large over-production. I may recall that at our
meeting with your directors resolutions were presented which had been
adopted by the American Petroleum Institute proposing restriction of the
production of petroleum in the United States during the year 1929 to an
amount not in excess of the 1928 production and asking the approval of the
Board to such a course.

As explained to the directors of the Institute, the Oil Conservation
Board possesses no authority to approve such an agreement as that proposed
and the Board is advised that any such action on the part of the Institute
would possibly constitute a violation of the Sherman Act. It would further
appear that the joint legal committee appointed in December, 1027, of
which three members were chosen by the American Bar Association, three
by the Government, and three by the Petroleum Institute, came to the same
conclusion, and recommended legislation.

Purely negative action does not cure the prime difficulty— the rapid
waste of our oil resources. The purpose of the Board has been to find a
constructive method for the prevention of the present reckless waste of oil
and it naturally sympathizes with every practicable step.

As you are aware, the investigations of the Board over the past few years
have demonstrated large wastes in the production and ultilization of our oil,
and an alarming prospect as to our future supplies. Its conclusions, in
which it has been confirmed by sclentific investigation and a considerable
part of the industry, were that in the long view the positive method of con-
servation is the initial control of development through the control of drilling
to the end that upon discovery of a new oil pool a plan for its development
should be established which would prevent the waste of gas, the consequent
loss of gas pressures and its serious effect upon the total yield of the pool
and to prevent other great losses which arise from flush flows due to periodic
over-production, from feverish competition and offset drilling, with its
consequence in unnecessary diversion of oil from gascline to fuel on such
occasions. Had such control been in action during the last three years,
not only would the present situation not have arisen, but the vast present
waste of oil by diversion from gasoline to fuel would not be taking place.
While such a course eould not be wholly applied to old pools, it could be made
effective in new pools and new strata. It is upon this program that the
Board has sought co-operation of the industry. To solely close off produc-
tion temporarily to relieve present congestion and stop the immediate
waste of gasoline to fuel would not effect the real problem—that is, the long
view wastes mentioned above.

It was determined by the legal advisory committee above mentioned that
there were no constitutional grounds upon which the Federal Government
could impose such a regulation of drilling, but that the sole legal authority
for such action lies within the State Governments themselves. Buggestions
were made which have been or are in course of discussion in the legislature
in various oil producing States. ¥

The problem appears to the Board, therefore, due to the legal inhibitions,
to be one in the real solution of which action must be secured from the
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different States. The Board recognizes that individual State action without
co-ordination would not cover the question, but with view to bringing about
such a program and its co-ordination, the Board believes it would be worth
while to renew discussion with the State authorities of the three or four
principal oil producing States, particularly to learn if it is not possible for
them to enter upon an Inter-State Compact under the provisions of the
Constitution authorizing such compacts to which the Federal Government
through Congressional action would be a party. The character of such a
compact would need much consideration but it could well comprise creating
a joint board for the purposes of constructive conservation and thus secure
the nation from the very real peril that will lie in the reckless exhaustion
of our oil resources. With this in view the Board is planning to have Dz.
George Otis Smith, on its behalf, visit and interview the Governors of
three or four dominating oil producing States and learn their views upon
such a proposal.

1t believes that the above suggestion, if it can be consummated on con-
structive lines, should extend the life of our oil resources and give greater
stability to the industry, should vastly increase the returns to those States,
and at the same time should protect the consumer.

Crude Oil Qutput in United States Again Higher.

The American Petroleum Institute estimates that the daily
average gross crude oil production in the United States for
the week ended April 6 1929 was 2,658,100 barrels, as com-
pared with 2,627,250 barrels for the preceding week, an in-
crease of 30,850 barrels. Compared with the output for
the week ended April 7 1928 of 2,395,250 barrels per day,
the current figure shows an increase of 262,850 barrels daily.
The daily average production east of California for the week
ended April 6 1929 was 1,880,900 barrels, as compared with
1,845,350 barrels for the previous week, an increase of 35,550
barrels. The following estimates of daily average gross

production, by districts, are for the weeks shown below:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Apr. 6°29. Mar. 30 '29. Mar. 23 '29. Apr. 7 '28.
Oklahoma 73,700 677,650 627,750
Kansas 0 4 114,500
Panhandle Texas. 72,950

North Texas..... 66,150
West Central Texas.

e
woN
0 o e OO
o
(=]

Southwest Texas...
North Louislana. .

Coastal Texas.._.
Coastal Loulslana.
Eastern

Wyoming .

Colorado
New Mexico. .
California

2,850 2,950 2,350
781,90 773,900 608,400
2,658,100 2,627,250 2,655,600 2,395,250

The estimated daily average gross production for the Mid-Continent
field, including Oklahoma, Kansas, >anhandle, North, West Central,
‘West, East Central and Southwest Texas, North Louisiana and Arkansas,
for the week ended April 6 1929, was 1,548,450 barrels, as compared with
1,516,250 barrels for the preceding week, an increase of 32,200 barrels.
The Mid-Continent production excluding Smackover, Arkansas, heavy oil,
was 1,499,200 barrels, as compared with 1,466,700 barrels, an increase of
32,500 barrels.

The production figures of certain pools in the various districts for the cur-
rent week, compared with the previous week, in barrels of 42 gallons, follow:
—Week Ended— —Week Ended—
Apr. 6. Mar.30.| North Loutstana— Apr. 6. Mar, 30.

25,850 Haynesville 5,450 5,450
Urania.... 5,800 5,900

Arkansas
Champagnolle. . 9,250 10,050
Smackover (light) - 6,300 6,300

50 49,550

Smackover (heavy)..

Oklahoma—

- 11,150

27,600
-- 28,550
--108,450
- 10,150
-~ 35,000

10,050

Coasta Teras—
Hull 10,000
12,200
32,500
7,950

0!
Spindletop. ...
9,850 | West Columbia.
31,550

10.0{:0
11,100

6,600
26,400
25,200

16,800
27,600

8,700
13,300

49,200
46,500
86,750
18,400
165,100

8,250
11,750

12,850
40,050

Coastal Loutstana—
East Hackberry

3,200
Sulphur Dome.

3,000

400
4,500
2,850

32,300

Bedgwick County
Panhandle Tezas—

Gray County
Hutehlnson County ...
North Texas—
Archer County
Wilbarger County
West Central Texas—
Brown County 8,750
Shackelford County.... 13,500
West Texas—
Crane & Upton Counties 49,400
Howard County 44,100
- 87,900
- 18,700
161,550

8,200
11,500

12,750
39,950

Old Hackberry
Wyoming—
Salt Creek

Montana—
Sunburst. 5,300
Caltfornia—
Dominguez 10,500
28,500
47,000
26,000
3,500

Huntington Beach.
Inglewood

Long Beach....
Midway-Sunset ..
Rosecrans

Santa Fe Springs
Seal Beach.

East Central Tezas—
Qorsicana-Powell

Southwest Texas—
Laredo District

Ealt Flat

Shipments of Slab Zinc Again Exceed Production—
Reach New High Level—Stocks Lowest Since
Oct. 31 1927.

According to statistics compiled by the American Zine
Institute, Inc., shipments reached a new high level in the
month of Mareh, amounting to 58,129 short tons. This
compares with previous record reached in July 1927 when
56,162 tons were shipped, and also with 52,952 tons in
February last and 55,642 tons in March 1928. Of the total
shipments last March 56,267 tons went to domestic con-
sumers, while 1,862 tons were exported.

b://fraser.stlouisfed.org/

Production amounted to 55,471 short tons, as against
55,881 tons in the same month last year and 48,154 tons
in February 1929.

Stocks at March 31 1929 totaled 37,962 short tons, the
lowest since Oct. 31 1927, when total was 36,223 tons.
The current figure also compares with 40,420 tons at Feb. 28
1929 and 41,529 tons at March 31 1928. The Institute
also released the following statistics:

Metal sold, not yet delivered, at the end of March 1929, amounted to
60,895 short tons; total retort capacity at March 31 was 119,806 tons;
the number of idle retorts available within 60 days, 49,221; the average

number of retorts operating during March, 71,068; the number of retorts
operating at the end of the month, 67,519. A comparative table shows:

PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD.
(Figures in Short Tons.)

Total
Shipments.

Stocks at
End of Mo.

Pro-
duction.

Domestic

" Month of— Shipments. | Ezports.

55,471
48,154
49,709

153,334

56,267
51,057
47,677

155,001

58,129
52,952
49,732

160,813

40,420
45,418

Tot. 3 mos. 1929

1928.
December.
November.
October. .
September
August -

50,591
50,260
50,259
49,361
52,157

Total in 1928 ..

1927,
December

619,595 579,608

52,347
49,217
50,185
47,735
49,012
47,627

46.483
44,374
46,602
44,038
49,739
43,359

48,315
48,873

504,684

Total in 1927 .| 613,548 549,644

American Petroleum Institute Issues Statement on
Gasoline Taxes—Approves Levying of Tax Where
All Revenue Derived Therefrom is Used Solely For
Highway Construction and Maintenance Pur-
poses—Gasoline Tax in 1928 Estimated at $300,-
000,000.

In a statement concerning gasoline taxes, the board of
directors of the American Petroleum Institute on March 27
announced that the tax levied upon gasoline by state legisla~
tures is of substantial interest to the gasoline consuming
publie, from whom the tax is collected, and to the refiner of
the commodity. The amount of these taxes is the subject
of increasing public and editorial comment and eoncern.

During the past ten years, the motorist and other users of
gasoline have paid an aggregate tax of over $1,000,000,000,
of which almost $900,000,000 has been collected during the
last four years. The official estimate of the United States
Bureau of Public Roads is that the gasoline tax in 1928 was
$300,000,000. The statement adds:

The board of directors of the American Petroleum Institute concurs in
the theory of the state gasoline tax, where the revenue derived therefrom Is
applied in its entirety to the construction and maintenance of public high-
ways—provided the amount of the tax is held within reasonable bounds,
i.e., where the tax is in equitable relation to the price of the product taxed.
But the board belleves, further, that a gasoline tax becomes unsound and
vicious when and where any of the funds are diverted and used for any other
purpose than road construction or maintenance.

The use in some states of a part of the gasoline tax revenue for other than
road purposes, and the tendency in some other states to do likewise, is
alarming. Because the tax is easily collected, and instantly available, is
no excuse for class legislation and discrimination against the motorist and
the gasoline user. The imposition of a general sales tax for the purpose of
raising the principal part of the revenue for the Federal government, in
lieu of the present system of income and excess profits taxes, has been
thoroughly considered by congressional committees. It has been vigorously
opposed by economists and Federal legislators, because it is a consumption
tax, The gasoline tax is a sales or consumption tax.

The history of the gasoline tax:shows that state legislatures are constantly
Increasing the amount per gallon of the tax. To-day 13 states and the
District of Columbia impose a tax of 2 cents per gallon; 14 states impose a
tax of 3 cents per gallon; one state a tax of 314 cents per gallon; 12 states a
tax of 4 cents per gallon; 6 states a tax of 5 cents per gallon; one a tax of 6
cents per gallon; while New York and Illinois, now the only gasoline tax-
free states, will probably impose a tax during the current year.

The tax now paid by the motorist averages around 25% of the average
filling station price of gasoline, It would seem, therefore, that the average
of the tax has already passed reasonable bounds. In many cases the present
tax is already unfair to the users of gasoline and harmful to the gasoline
business. If the tendency to increase the amount of the gasoline tax pre-

vails, it will have the effect sooner or later of retarding gasoline sales and
diminishing the tax revenue.

Therefore, with respect to gasoline taxes, the board of
directors of the A merican Petroleum Institute adopts the
following resolution:
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Resolved: That we do not oppose the levying of a gasoline tax where all
the revenue derived therefrom is used solely for highway construction and
maintenance purposes; but we oppose the fixing of a rate per gallon tax
beyond reasonable bounds, or where the rate the consumer must pay is
out of equitable proportion to the price of the gasoline.

Stocks of Refined Copper Decline—Production and
Shipments at New High Level.

Stoeks of refined copper at refineries in North and South
America totaled 52,968 short tons on Mar. 31 1929, against
55,213 tons at the end of February, 62,749 tons at the end
of January and 87,292 tons at the end of March, 1928,
according to the American Bureau of Metal Statisties.
Production of refined copper reached the record total of
163,561 tons in March against 141,385 tons in February
and 128,972 tons in March 1928. Shipments were also at
record figures of 165,806 tons in March against 148,921
tons in February and 128,612 tons in March 1928, states
the “Wall Street Journal,” which is further quoted as fol-
lows:

Primary copper production by United States Mines total 93,373 short
tons in March a record figure, against 84,735 tons in February, 86,325 tons
in January and 70,327 tons in March 1928. The previous record monthly
production was in October 1928, at 86,480 short tons.

Blister copper stocks at smelters and refineries, including in process at
refineries and in transit, came to 242,341 short tons April 1, compared
with 241,085 tons March 1 and 245,210 tons February 1. Including refined
stocks, copper above ground to blister stage and beyond was 295,309 tons
April 1 compared with 296,298 tons March 1 aand 307.959 tons February 1.

Stocks of copper in British official warehouses April 1 came to 8,404 short
tons with 621 tons refined and 7,783 tons-In other forms, compared with
0,194 tons March 1 with 1,350 refined and 7,844 tons in other forms. Re-
fined stocks at Havre April 1 came to 3,218 tons compared with 3,166 tons
March 1 and 3,221 tons February 1.

Mine production of copper for the United States was 93,303 tons in
March, compared with 84,735 tons in February and 86,325 tons in January.
Blister production of copper for North America was 118,796 tons in March,
compared with 105,690 tons in February and 112,178 tons in January.
Blister production of South America in March was 40,158 tons compared
with 31,886 tons in February and 35,162 tons in January.

Not only were total shipments of copper of 165,806 tons in March a
record, comparing with previous highs of 157,189 tons in January 1929,
and 155,363 tons in October 1928, and refined production of 163,561 tons
in March a record comparing with previous highs of 155,448 tons in Novem-
ber 1928, and 154,472 tons in January, 1929, but domestic shipments of
105.860 tons in March also were a record comparing with previous highs
of 100,371 tons in October, 1928, and 100.135 tons in January, 1929.
Domestic shipments in February came to 98,771 tons.

Total shipments of 471,916 tons are the largest for any three consecutive
months in the history of the industry, comparing with 444.305 tons In
September, October and November of 1928, previous high. Domestic
shipments of 304,766 tons in the first three months of 1929 also are the
highest for any three consecutive months, comparing with 288,900 tons
shipped in September, October and November, 1928, previous high.

Foreign shipments in March came in 59,946 tons, compared with 50,150
tons in February and 57,054 tons in January, making a total of 167,150
tons in the first three months of this year.

OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (In short tons).

Feb.
1929.

Mar.
1929.

Nov.
1928.

Dec.
1928.

Jan.

Oct.
1928. 1929.

Production—
Mines, United States
x Blister, North America.
x Blister, South America.
Refined, North & South America.
Stocks, End of Pertod—
North and South America:
a Blister (Including in process) -

85,382
113,984
37,835
155,448

85,577 03,303
118,796
40,158

163,561

86,480
110,618
33,643
149,199

86,325| 84,735
115.801/112,178|102,354
33,763| 35,162| 31,386
147,905/154,472(141,385

241,732(244,854/249,995(245,210(241,085/242,341
45,648| 52,153| 65,466| 62,749| 55,213| 52,968
307,959(296,298|295,309
1,426| 1,350

Total North & South Amer. .|287,380(297,007|315,461

1,983 1,139| 1,074
Other forms 7,646 6,628 6,543| 6,034/ 7.844

Total Great Britain 7.617| 8,360[ 9,194| 8,404
Havre.- - ¢ J 2,334 3,221 3,166/ 3,218
Japan... y y y y

¥ Includes direct-cathode eopper. y Not avallable. z Officlal warehouses only.
a New method.
SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND
SOUTH AMERICAN PRODUCERS AND REFINERIES (In short tons).

z Great Britaln—Refined 621
7.783

Production. Shipments.

Datly
Rate

Ez-
port a

Domes-

Primary | Scrap Total e Total

100.135| 157,189
98,771| 148,921

105,860/ 165,800
304,766 471,916

121,545
134,392
128,612
137,223
135,841
138,503

154,472
141,385
163,561

459,418

122,723
124,848
128,972
122,824
129,236
131,024
135,092
143,560
137,018
149,199
155,448
147,905

1,627,849 674,221

1,476,506 4.045'641,865
1,440,454| 3,946 525,861
1,352,309| 3,705 584,653
1,267,810 1,300,332| 3,553 566,395 1,319,783
1023 1,136,624 1,163,885/ 3,189!521,872 1,157,393

a Beginning 1926 includes shipments from Trall Refinery In British Columblia.

4,983
5.049
5,276
5,102

3,959

57,054
50,150
50,946

167,150

56,721
60.603
55,970
64,989
56.748
57,067
56,785
60,240

147,777
135.425
156,502

439,704

116,245
117,788
123,162
117,088
122,738
125,065
127,718
137.574
130,897
143,624
148.373
140,779

1,551,062
1,415,815

1,383,604
1,299,832

148,943
84,889 134,502

983,460|1,657,681
824,84411,466,709

1,425,035
1,415,724

November.
December

Total 1928 .-

OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR
THE PAST SIX MONTHS.

Monthly
Average
1928.

Dec.
1928.

Porphyry mines.
Lake mines
Vein mines
Customs ores...

Total erude prod.
x Estimated.

86,480 | 85,382

Hold—
Future

Abnormal Copper Prices Not Likely to
Banner Year for Producers Despite
Market Uncertainties, Says A. B. Parsons.

Copper prices are not likely to hold at present levels for
any length of time, according to Arthur B. Parsons, Vice-
President of the Mineral Research Corporation, in a survey
of the copper situation in the current issue of Engineering
and Mining Journal. Whatever develops in the way of
price changes during the next nine months, he declares, the
record will show 1929 to have been a banner year for the
copper-mining industry. Assuming that the average cost
of production is 9 cents a pound, the earnings of the copper
industry at the moment (24-cent copper) would be at the
rate of $640,000,000, compared with $210,000,000 last August.
“T am fully aware,” he states, “that the companies have not
sold, and are not likely for a long time, to sell a year’s pro-
duction at 24 cents a pound, but the comparison serves to
delineate the present position—a position which most will
agree is abnormal.”

In a report on the copper outlook, published in Engineer-
ing and Mining Journal last August, Mr. Parsons said that
“the stage seems set for an era of better times in copper.”
At that time, he now writes, he did not dream of a condi-
tion like that existing today. In his opinion, the most
optimistic among copper producers had no serious notion
that the metal would reach 24 cents, or for that matter
20 cents. The advance above 20 cents he regards as the
result, more or less, of mere momentum. World censump-
tion of copper for 1929 is estimated at 1,900,000 short tons,
while possible production for the current year, according
to Mr. Parsons, is 2,291,000 short tons. Much has been sald
of the tendency of higher prices for the metal to stimulate
the opening of the small high-cost mines that cannot work
profitably when lower prices prevail. “This of course is a
factor,” he says, “but it is a small one compared with the
increases in production that can be effected by the large
established producers when and if they can see an outlet
for the increased output. Because of the comparative sim-
plicity of present-day concentrating plants, a large increase
in capacity can be attained by the addition of a compara-
tively small amount of equipment.”

Consumption of copper should show a normal yearly
gain, so that by 1933 the world requirements will be in the
neighborhood of 2,400,000 short tons .“To provide for this
increase there will be available new production from Africa
and Canada, which,” Mr. Parsons points out, “should easily
provide the necessary metal. What the situation may be
ten years hence is not so easy to foresee; but it is decidedly
difficult to demonstrate that there is any likelihood of a
famine for copper prior to 1935”7 Mr. Parsons adds:

It is maintained frequently—and stoutly—that since the 18-cent level
was passed the producers have been helpless and that consumers ran the
price up by their insistence in buying. Some producers would have liked
to see the price kept down; others perhaps were glad to see it soar and
will be still more glad if it soars higher, But in any event the persistent
demand on the rising market helped the price up.

From a purely economic of view, the one uncertain factor in the situa-
tion is this: Has actual consumption—huge though it is been—substan-
tially less than apparent consumption? If the phenomenal increase in ship-
ments reflects a corresponding increase in ultimate consumption, and if
the rate of increase is sustained, the market may remain in the producers’
hands for many months, and they will be able to obtain fancy prices
(anyone will agree that a price above 20 cents is fancy) for a considerable
period. But if any producer today looks for 20-cent copper a year hence,
he is not bold enough to say so.

If; on the other hand, actual consumption is much less than apparent,
there should be a very substantial increase in stocks in the hands of
producers, to be revealed in the statistics in the third quarter of 1929;
and that will alter the entire outlook.

It must be remembered that producers already are well sold for July,
so that there will be no strong compulsion to cuf prices for several
months, When the decline does begin, it may be drastic or it may be
slow and orderly. This much may be said: That the character of the
“retreat” will depend entirely upon the action of the producers. Through
the data obtained from the Copper Institute they will be able to see any
marked divergence between the rate of production and the probable
demand. If, as & group, they exercise even a small part of the common
sense, patience, and restraint that they displayed during the year 1928,
it should be possible to stabilize the market in a comparatively narrow
price range that should be satisfactory to producer and consumer alike.
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Caution in Efforts to Capitalize Improvement in
Copper and Metal Market Urged by E. M. Young
of Associated Metals Corp. of New York.

Although there seems to be reason for confidence that the
current improvement in the metals markets is the beginning
of a protracted period of prosperity, the public should
capitalize that improvement, says . Marshall Young, Vice-
exercise caution in response to efforts now being made to
President of the Associated Metals Corporation of New
York, a $30,000,000 company organized to apply the invest-
ment trust plan to mining securities and operations. Under
date of April 6 Mr. Young said:

Almost daily resumption of operations are reported on properties long
idle because of inability to refinance after initial capital had been ex-
hausted. With copper and other basic metals in stronger position, and
interest in mining generally increased, mine owners and organizers are
seeking to capitalize the opportunity. But it is not the first outlay that
makes a mine.

The history of mining is replete with failures due to inadequate financing
and uneconomic operation, which defects could not be cured because of the
limited sources from which earnings could be depended upon and other
handicaps encountered by the small individual unit. It is not unreasonable
to assume that the same conditions will prevail in the future.

In order that mining operalions shall have reasonable assurance of suc-
cess, operations must be projected under competent and expert direction
and sufficient capital must be available to place the properties on a
paying basis. In the past mining has been regarded, and quite properly,
as highly speculative. The only way in which to take it out of that clas-
sification is to distribute the risk broadly by means of diversification in
sources of earnings under one unit management, which means removal
from dependence wpon a single metal or locality. The major mining com-
panies are applying those principles with success, profiting by the example
of such well-rounded enterprises as General Motors and U. 8. Steel,

American Consumers of Copper Urged by Irving J.
Louis to Hedge Future Requirements on London
Metal Exchange until Estalishment on New
York Metal Exchange of Trading in Copper
Futures.

American consumers of copper were advised on April 5
by Irving J. Louis, President of I. J. Louis & Co., Ltd., to
hedge their future requirements with the purchase of stand-
ard copper on the London Metal Exchange until such time
as the National Metal Exchange here establishes trading
in copper futures. In a review of the situation in the copper
industry, Mr. Louis pointed out that the price of electrolytic

copper is either too high or the price of standard too low.
He said:

Consumers would do well to consider the situation carefully and to
decide how best to cover their requirements for the future is complex and
requires serious thought. It would be well to decide whether the official
price of 24 cents per pound for electrolytic is justified by conditions and
will be maintained or whether as soon as production catches up with
consumption the price will decline, and when this will happen.

With this in mind we call your attention to the possibilities of hedging
your requirements on the London Metal Exchange until such time as you
buy for manufacturing purposes.

The cent equivalent of three months standard copper today is approx-
imately 183%gc, per pound; the official electrolytic price is 24c. per pound.
The price of electrolytic copper is either cents per pound too high in
comparison to standard or standard is too low in comparison to electrolytic.

While we have no knowledge of what is going to happen to the price,
we believe it better to hedge requirements for future copper with pur-
chases of three months standard copper than to purchase electrolytic, for
the standard price has already suffered a severe decline and purchases
of standard at the equivalent of 18%ec. per pound are safer than buying
electrolytic at 24c. per pound.

The reason for this must be apparent for if the electrolytic price is to
be maintained at 24c. per pound, the price of standard copper is too
low and should advance nearer the value of electrolytic than it is at
present. Should the price of electrolytic decline, the price of standard
copper having already declined the equivalent of about three cents per

pound, it is not as apt to decline to as great an extent as electrolytic
does.

Sales of Copper at 19!/ Cents, Delivered—General
Decline in Prices of Major Non-Ferrous Metals.

A general feeling that the copper-price structure had be-
come top-heavy, the continued absence of demand ocecasioned
by the unsettled conditions in Wall Street, and the necessity
of the custom smelters to sell a reasonable proportion of their
daily intake of copper, were factors that brought about the
drastic break in copper prices in the past week, ‘“‘Engineering
and Mining Journal’’ reports, adding:

The decline in copper amounted to 43{ cents a pound. Lead declined
more than half a cent. Zinc prices subsided to the extent of }{ cent a
pound, and tin was off more than 2 cents. London speculative prices
were weak on all of the major non-ferrous metals.

Copper sold yesterday at 194 cents, delivered Connecticut, and a good
tonnage changed hands at that level, of which a large proportion was for
August delivery. Sales have not been confined entirely to the custom
smelters. Only one sale of copper was made at the 24-cent price during
the week. A few producers are remaining completely out of the market
and maintaining a nominal 24-cent quotation. The March copper sta-
tistics, to be released soon, are expected to be decidedly favorable to pro-
ducers.

Business in the export market for copper has been virtually non-existent
80 far this month. In fact, Important European interests endeavored to

re-sell here at 22{ to 2334 cents a pound several times before the general
break in prices took place.

The price reduction in Lead was purely a matter of bringing the domestic
quotation in line with the London parity. The Mexican situation is ex-
pected to clear up considerably by the end of the month.

Drop in Price of Copper.

The price of copper, which recently went to 2414 cents
(as indicated in our issue of March 30, page 2000) ,has
dropped below 20 cents, the Brooklyn “Daily Eagle” of
last night, noting the present price as follows

Copper buying is small, with the prices unchanged at 19 £ cents a pound,
delivered, in the domestic market and 193¢ cents ci.f.abroad. The official
price of Copper Exporters, Inc. is now 1954 cents and wire and brass prices
of the American Brass Co. have been dropped to 193}{ cents, delivered.
Large producers are sold so far ahead that they are not offering any metal
and are not expected to do so for another month or more.

While it will take some time to straighten out the situation, it would
seem no further drastic decline in the price is probable, although the price
might decline temporarily to 18 cents or slightly lower.

Electrolytic copper for domestic shipment is 1914 cents a pound, de-
livered to the end of July. European destinations are at levels correspond-
ing with 19% cents, c.i.f. Hamburg, Havre and London.

Broader Copper Market with Industrial Expansion
Seen by Canadian Bank of Commerce.

The use of copper in building in the United States and
Canada has increased 70% since 1922, according to General
Manager S. H. Logan of the Canadian Bank of Commerce,
who predicts that those industries which provide the largest
market of copper will materially increase, over a period
of years, their requirements for the metal. The world has
scarcely commenced to meet its needs for electricity, he
says, a situation which opens a vast field for the use of
copper. Mr. Logan’s comment follow :

Second in importance only to ironm, the use of copper has increased
substantially with the development of industry throughout the. world.
In 1923 European industry was operating at from 60% to 80% of its 1913
capacity, while at present it appears to be operating above the pre-war
level, owing to partial recovery of the older branches and to marked
expansion in the production of automobiles, artificial silk and electrical
equipment. American industry has made great strides since the war, its
annual production being now about 40% higher than in 1919. A recent
analysis by this bank of Canadian manufacturing showed that its outPnt
is now 509% greater than at the peak of war-time activity. .The electn'etl
industry, including telegraph, telephone and hydro-electric companies,
uses over 409, of the copper made available, the automobile industry
about 129% and the building industry 5%.

World production of electricity has more than doubled since 1913, but
as closely as can be judged not more than 15% of the world’s avails_ble
water power has been utilized, the greatest development so far having
taken place in North America, where rapid progress in electrification may
be expected to continue. Italy and France have extensive water power
resources, about two-thirds of the potential power still awaits development
for the rapidly growing French industries, as compared with about 50%
in Ttaly. Germany industry is electrified for motive power to the extent
of about 70%. Great Britain and Belgium, lacking water powers but
possessing large coal reserves, are highly industrialized countries, and
the former has planned a national reorganization of its electricity supply
at a cost of over £20,000,000. Even the most advanced European coun-
tries, Great Britain, France and Germany, are poorly served by electricity |
for domestic purposes, for not more than 25% of the houses are wired
for this service. The saturation point for the automobile industry was
thought by some authorities to have been reached in 1926, but produc-
tion for 1920 has recently been forecasted as well above the output for
the earlier year, and motor car manufacturers now realize that the opening
up of new territories and the rise in the general standard of living both
at home and abroad provides them with new opportunities.

There need be no alarm for at least many years regarding the quantity
of copper available, except for short periods like the present, when demand
exceeds the supply. The ore reserves in the United States have been
officially estimated at over 1,500,000,000 tons, which, with a great metal-
lurgical plant, would permit of a large increase over the present produc-
tion of, say, 1,000,000 tons per annum, but this will probably not be
greatly enlarged, owing to conservation policies and the growth of copper
mining elsewhere. Chile is reported to have about 1,000,000,000 tons of
ore in sight in three properties, and the output from all South American
mines should be at least 250,000 tons of copper by 1933. There appear
to be ore bodies in Africa of at least 200,000,000 tons, the most important
so far fully developed being those of the Katanga properties in the Belgian
Congo, on which mining has been conducted for some years, although
some most valuable properties are being developed in Rhodesia. It is
thought that improved transportation and labor conditions have caused
a reduction in the high cost of production in the Belgian Congo and to
have ensured an output of 200,000 tons of copper by 1933. No great
increase is to be expected in Mexico, Europe or Japan.

Expansion at the greatest rate during the next four or five years will
probably be in Canada, for a conservative estimate of the production by
that time from existing mines and those being brought to the productive
stage is 200,000 tons, more than double the quantity mined in 1928.
Within the period just mentioned Canada will not only have greatly im-
proved her position in copper mining, but, with the consummation of her
plans to erect new smelters and refineries, be among the leading nations
in metallurgy, and so have rounded out one branch of her rapidly progressing
mining industry.

Mining Activities in Canada.

Activity in metal mining in New Brunswick has quickly
followed upon the recent intense mineral development in
Quebee, Ontario and Manitoba, the central provinces of
Canada, states a bulletin of the natural resources depart-

ment of the Canadian National Railways. The discovery

hitized for FRASER
b://fraser.stlouisfed.org/




2386 FINANCIAL

CHRONICLE [Vor. 128.

of huge deposits of copper, nickel, zinc and gold bearing ores
in the central regions, inevitably has encouraged interest in
like possibilities existing in the Eastern maritime province,

the bulletin proceeds. It adds:

Although much of the territory of the province has yet to be prospected,
frequent occurrences of gold, silver, copper, lead. zinc, antimony, iron and
tungsten have been referred to by the Geological Survey of the Dominion
Government. There is every indication that New Brunswick is about to
take its place among the metal producing provinces of Canada.

Indicative of the mineral development commencing is the work to be
undertaken by the Lake George Mines, Ltd., on the antimony deposits
in the vicinity of Lake George. It is expected that this plant, including
mill and concentrator, will be in operation by Aug. 1 1929.

During 1928 New Brunswick prospecting licenses trebled in comparison
with those of the previous year, and mining claims recorded increased to
240 from 26 two years previous.

Larger outputs of coal and gypsum were a feature of the year just passed,
while an important new industry has been established at Chipman equipped
to convert the shale brought out as waste from the coal mines into 10,000
hollow tiles or 40,000 bricks a day. The manufacturing of gypsum products
is becoming an active industry. Much of the raw product is shipped to the
United States.

Unfilled Steel Orders Continue to Rise.

The monthly statement of the United States Steel Corp.
issued April 10 1929, shows that the unfilled tonnage on the
books of the subsidiary companies as of March 31 1929
amounted to 4,410,718 tons as against 4,144,341 on Feb.
28 1929 and 4,335,206 tons March 31 1928. Below we show
a comparative detailed statement of the figures for six years.
Figures for earlier dates may be found in our issue of April
17 1926, page 2126.

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION.

End of Month. 1929. 1928. 1927. 1926. 1925. 1924.

4,275,947 4,882,730 5,037,323
4,616,822 5,284,771
4,379,935 4,863,504
3.867.976 4,446,508
3,649,250 4,049,800
3,478,642 3,710,458
3,602,522

-4,410,718

4,581,780
5,033,304

3,807,447

44
3,972,874 3,960,969 4.816.676

Production for March Breaks Record.

The American Iron and Steel Institute in its monthly re-
port released April 8 1929 shows that 5,049,176 tons steel
of ingots were produced in March and 13,849,701 tons in
the first quarter of this year. Both of these figures establish
record outputs for their respective periods. In March 1928
4,507,520 tons were turned out and for the first quarter of
last year 12,544,156 tons. The daily output approximated
194,199 tons for March 1929, with 26 working days as against
179,926 tons in February 1929, which contained 24 working
days and 166,945 tons for the 27 working days in March 1928.
Below we show a detailed statement of the figures by months
back to January 1928:

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928 TO
MARCH 1929—GROSS TONS.

Reported for 1928 and 1929 by companies which made 94.68% of the Open-hearth
and Bessemer Steel Ingot Production in 1927.

Per
Cent.
Oper-

Monthly
Output
Companies.

Calculated
Monthly
Output, all

Approz.
Daily

No.of|
Months Open~ Bessemer. Wkg.| Output,

Shipments have been in keeping with mill operations; yet backlogs show
little reduction and in some cases are still growing, as evidenced by further
lengthening of deliveries. The order book of a leading sheet producer on
April 1 was larger than at the beginning of the year, notwithstanding
shipments that far exceeded those of any previous quarter. The Steel Cor-
poration's unfilled tonnage statement for March is expected to show a gain
of close to 250,000 tons.

Consumers have been unable to stock much steel, and there is no question
about the size of present commitments, particularly those in automobile
steels, which will carry some mills through the current quarter. However,
actual shipping orders must be placed before contract tonnage can be rolled,
and a turn of the market resulting in postponements of deliveries is possible,
if not probable.

A slight decrease in the pressure for shipments by automobile builders,
reported at some centers, is offset, at least in part, by the growing require-
ments of other consuming industries.

At Chicago, deliveries on plates now range from 10 to 12 weeks, and
April shipments to a single consumer will exceed 75,000 tons. Total steel
specifications in the Chicago district were the second largest of the year,
and, if the capacity of open-hearth furnaces will permit, a mew record
monthly output in that area seems assured.

Mills in other producing centers are no longer falling behind in deliveries.
In some products new orders and specifications are not quite equal to ship-
ments against older commitments. Such a recession is not surprising
in view of the heavy releases against contracts toward the close of the last
quarter.

Of greater concern to the iron and steel trade is the flow of the products
of steel to ultimate consumers. Retail sales of automobiles now passing
into dealers’ hands are being watched for possible adverse effects rsulting
from weakness in the securities markets. The caution of the automobile
industry itself is manifest in its failure to show interest in its third quarter
pig iron requirements.

Second quarter prices on finished steel have successfully met tests thus
far encountered, except in the case of sheets. Despite [the heavy order
books of sheet mills, occasional concessions of $2 a ton are still reported
on black and galvanized finishes, particularly the latter.

Fabricated structural steel awards of 74,000 tons follow last week's
record total of 84,000 tons. Forty barges for the Inland Waterways Corp.
account for 22,000 tons and a Toronto bank calls for 12,000 tons. Con-
templated work includes 5,700 tons for catenary bridges required in the
Pennsylvania Railroad electrification program. Structural mills in the
East, where construction is most active, are very busy, and for one large
producer April output may exceed that of March,

Rallroad equipment bookings have been augmented by orders for over
2,600 cars, making a total of nearly 46,000 purchased by domestic roads
since Jan, 1. The Baltimore & Ohio has entered the market for 3,000 cars.

Pipe lines promise to continue to take important steel tonnages. A line
from Monroe, La., to Birmingham and Atlanta, yet to be financed, will call
for 250,000 tons.

Tin plate output has increased to 95% of mill capacity.

The pig iron market is marked by more aggressive selling on the part of
Southern producers. Alabama iron is being offered at widely separated
points in the North, extending from the Missouri River to New England,
and in some cases I8 undercutting delivered prices on competitive iron by
50c. to $1.50 a ton. The base price of $15.50, Birmingham, has been
shaded 50c. a ton in extreme cases. Prices on Northern and Kastern irons
are holding their own, however, with basic iron in the Valleys advancing
50c. a ton on a sale of 1,000 tons. Canadian pig iron has also gone up 50c.

Steel ingot output exceeded 5,000,000 tons for the first time in March,
the total of 5,049,176 tons comparing with 4,535,272 tons in March 1927, the
previous monthly record., The daily average last month, at 194,199 tons,
was also the highest ever recorded. Production for the quarter, totaling
13,849,701 tons, compares with 12,926,703 tons in the last three months of
1928, which was the highest previous quarterly figurs.

A break in copper from 24c. to 22¢. came on Tuesday, partly as a result
of extreme weakness in all non-ferrous metals in London, but also because
of the anxiety of some custom smelters here to sell metal rather than accu-
mulate it at the high price level. The copper market is unsettled and a
further decline is not unlikely. Large primary copper producers are still
holding to the 24c. level, being well sold for the next two or three months.
Tin dropped below 47¢. for the first time since July 1928. Lead has declined
c. a lb.

The “Iron Age' composite price for pig iron has advanced from $18.29
to $18.54 a ton. The finished steel composite is unchanged at 2.412c. a
1b., as the following table shows:

Finished Steel.

1928.

hearth.

Reporting.

Compandtes.

Days.

all Cos.

ation.z

January .- .
February - -
March ...

3,280,247
3,308,728
3,700,411

498,746
521,366
567,309

3,778,993
3,830,094
4,267,720

3,991,332
4,045,304
4,507,520

26
25
27

153,513
161,812
166,945

10,289,386

587,421

11,876,807

12,544,156

160,823

April 9 1929, 2.412¢. a Lb.

One week ago. ena2.412¢,
One month ago.- 2.301c.
One year ago 2.362¢.
10-year pre-war AVerage. .- ..... 1.689¢.

Based on steel bars, beams, tank plates,
wire nails, black pipe and black sheets
These products make 87% of the United

Pig Iron.
April 9 1929, $18.54 a Gross 'I‘m:.8
-$18.

One year ago

10-year pre-war average. .
Based on average of basic Iron at Valley

furnace and foundry Irons at Chlcago,

Phlladelphla, Buffalo, Valley and Bir-

564,039 4,073,676
3,979,580
3,543,838
3,608,797
3,956,186
3,926,932
4,400,623
4,032,781
3,805,508

47,204,818

4,302,573
4,203,190
3,742,964
3,811,573
4,178,481
4,147,583
4,647,891
4,259,380
4,019,432

49,857,223

172,103

3,509,637
155,674

3,397,631
3,016,487| &5

ugust. .
September.-
October ...
November -
December -

Total. ..

1929.
January.._
February . .
March..__

822
160,777

160,313

590,796
496,726

6,594,510

3,308,872
40,610,308

*4,482,292
*4,318,233
5,049,176

13,849,701

*166,011
*179,926
194,199

179,866

549,616
489,279
596,601

*4,243,834
*4,088,503
4,780,560

13,112,897

*3,604,218
*3,509,224
4,183,869

11,477,311

3 1008

* Revised.
z The figures of ‘“‘per cent of operation” are based on the annual capacity as of
Dec. 31 1927, of 58,627,910 gross tons for Bessemer and Open-hearth steel Ingots

1,635,586

Steel Output Breaks All Records—Some Variations in
Demand—Prices Strong.

Steel production for both March and the first quarter was
so large as to raise doubts among steel makers themselves
as to how long such a pace ean continue, says the “Iron Age”
of April 11 in its review of the iron and steel markets. Ingot
output not only established new records, but did so by much
larger margins than had been expected—for March by 500,-

000 tons and for the quarter by 900,000 tons, adds the J

“Age,” which we further quote:

States output of finished steel.

High. Low
1929..2.412¢, Apr. 2 2.391c.
1928..2.391¢. Dee. 11 2.314c.
1927 2.453¢. Jan.

mingham.

High. Low.
1929_._.818.54 Apr. 9 $18.29 Mar. 19
% 28... 18.69 Nov.27 17.04 July 24
4 2.293e. . 5 . 4 17.54 Nov. 1
1026..2.4530. Jan. & 2.403c. 21.564 Jan. 6 19.46 July 13
1025..2.660¢. Jan. 6 2.396¢. - 22,60 Jan, 13 18.96 July 7

Steel produetion in March jumped ahead more than a
decade, according to the “Iron Trade Review” in its weekly
summary of iron and steel conditions. From 1918 to 1928
the increase in the highest daily ingot rate was frorm 153,298
to 172,144 gross tons, or approximatély 19,000 tons. But
March, with a daily rate of 194,199 tons, scored a net gain
of almost 22,000 tons over the peak of 1928 and attained a
height, which the trend indicated would not be reached

before 1940, adds the “Review,” which goes on to say:

March also was notable in that for the first time open hearth and besse-
mer ingot output exceeded 5,000,000 tons. At the rate which netted
March a total of 5,049,176 tons, 1929 would be a 60,395,000-ton year, or
more than 10,000,000 tons over the record of 1928. When steelmaking
capacity in March was speeded up to 1039 it registered another record
for the month.

Despite this record production in March and in the first quarter, when the
Ingot total soared to 13,849,701 tons, order books of steel producers give
no indications that the country’s requirements for steel have been exhausted.
In general, specifications, received by mills in the past week have equalled
shipments. For bars, plates and strip, mill capacity is engaged, conserva-
tively, well into May and for the higher finishes of sheets little second
quarter material is available, .

As is to be expected after three consecutive peak production months,
some variations are appearing, and producers themselves foresee a gradual
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easing off, perhaps after this month. The broad view is that the momentum
of the first quarter assures an unprecedented second quarter. The time
also approaches when steelmaljing equipment, pressed at an average of
95.4% during the first quarter, requires repairs. But at the moment, the
incidence of these factors on mill order books is negligible. .

A stronger price situation is one of the heritages of this active steel market,
Bars, plates and shapes appear established on the basis of 1.95¢, Pittsburgh
and most consumers this quarter will pay $1 per ton more than in the first
quarter. There is talk of another rise of $1 for the third quarter. Ad-
vances on sheets and wire products are taking hold. Chicago district con-
sumers of semifinished steel are paying more than the open market for the
limited supplies available. Exceptions to firm prices occur in concrete
bars at Chicago and beehive furnace coke.

Automotive requirements still dominate the steel markets. Some un-
easiness Is apparent concerning the over-produetion of some manufac-
turers, but on the whole specifications from this industry have not con-
tracted. Structural steel demand continues slightly disappointing, but
awards this week approximate 60,000 tons and some large projects are
shaping up. Implement production is more variable. Fencing and other
wire products are moving more vigorously.

Railroad buying of the past week included 3,800 freight and passenger
and 120 miscellaneous cars, bringing the year's equipment buying to date
In excess of all last year. An inquiry of the Baltimore & Ohio railroad calls
for 3,000 cars. Secondary track material purchases at Chicago the past
week included 15,000 tons of rails and 4,000 tons of fastenings.

Plate specifications of carbuilders at Chicago have reached the highest
point of the year. Demand at Pittsburgh is better than a month ago,
and in that district 40 barges, taking 23,000 tons, chiefly plates, have been
ordered. Plate deliveries at Chicago continue twelve weeks deferred, but
on some sizes of bars deliveries have eased somewhat. Pressure for struc-
tural material also is a shade lighter.

Heavy shipments mark the pig iron situation as most melters have covered
for the second quarter. At Chicago some consumers are expanding their
requisitions and some buying extends into the third guarter. Lower lake
furnaces are pressed to meet the needs of automotive foundries. Sales
in the East are moderate. Except in the Mahoning Valley, where the price
on malleable has wavered, the tone of pig iron-prices is strong. Beehive
furnace coke is now at a minimum of $2.75. Scrap prices are strongest at
Pittsburgh.

The largest pipe order of the year—I145,000 tons for the Mississippi
River Fuel Corp.—has been distributed among three malkers.

Due partially to increased rates at tin plate mills, operations of Steel
corporation subsidiaries have moved up one point, to 98%. With inde-
pendent producers at 94%, the entire steel industry is averaging 96% this
week. These percentages are conservative and usually are lower than
official monthly statistics. Chicago district steelmakers hold at 98%,
Pittsburgh at 95 and Buffale at 90. Mahoning valley mills are regaining
their stride after interruptions last week due to heat and storms.

Higher prices on sheets, except autobody, are reflected in the *‘Iron
Trade Review' composite of 14 leading iron and steel products, which ad-
vanced 24 cents this week to $36.81, the highest since May, 1927."

Ingot production of the Steel Corp. is at 989, of capacity,
a new high for the current upward trend, according to the
“Wall Street Journal” of April 9. This compares with
between 97 % and 989, a week ago, and slightly better than
97% two weeks ago, continues the ‘“Journal,” adding:

Independent steel companies are running at 949, contrasted with 9314 %
in the preceding week and 9214 % two weeks ago.

For the entire industry the average is now placed at 96%, against 953 %
in the preceding week and 943 % two weeks ugo.

At this time last year, the U. S. Steel Corp. was running at 91%, with
independents at between 81% and 829%, and the average 86%.

Latest estimates are that unfilled orders of U. 8. Steel Corp. as of March
31, last, will show an increase of about 250,000 tons, and may exceed this
figure slightly.

Production and shipments of U, 8. Steel Oorp. in March were the largest
in a long time and probably established new high records, particularly
deliveries. April business has been maintained at a high rate.

Production of Bituminous Coal and Anthracite Lower—
Prices Easier.

Bituminous coal markets of the country passed through
a quiet period in the past month, due to milder weather con-
ditions. Interest centered in the new spring price schedules
on domestic sizes, the quotations in some instances showing
radical reductions, the ‘‘Coal Age'' reports. As the new
prices were not to become effective until April this action
failed to stimulate demand. The early break of winter’s grip
has intensified interest in the opening of navigation on the
lakes. Shipments to the lower ports, in fact, have already
started, according to the ‘““Age’, which adds:

Bituminous production in March, according to preliminary estimates,
was 39,210,000 net tons, compared with 47,271,000 tons in February, and
43,955,000 tons in March a year ago. The index of spot bituminous
prices for March was 150, as against 1523{ in the preceding month. The
weighted average spot price for March was $1.82 per ton, f. 0. b. mines,
compared with $1.864{ in February.

In the anthracite trade the announcement of spring prices was of unusual
interest as the cut this year was 60 cents on domestic sizes and 20 cents to
50 cents on steam coals, in addition to an allowance of 2% for payment
of bills within 30 days, or 1% for settlement within 10 to 30 days. The
movement of tonnage was fair, with the weather the governing factor.
March output of anthracite was 4,950,000 net tons, compared with 6,670,~
000 tons in February, and 5,497,000 tons in March, 1928.

Bituminous Coal and Anthracite Production Falls Off
—Beehive Coke Output Shows Increase Over Last
Year.

According to the United States Bureau of Mines, the out-
put of bituminous coal and Pennsylvania anthracite shows a
decided decrease as compared with the preceding week and
with the corresponding period last year. The production of
bituminous coal for the week ended March 30 1929, amounted
to 7,979,000 net tons, as compared with 9,309,000 tons in
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the same period a year ago and 8,409,000 tons in the week
ended March 23, last. The output of Pennsylvania anthra-
cite for the week under review totaled 1,018,000 net tons, as
against 1,132,000 tons in the preceding week and 1,308,000
tons in the week ended March 31 1928. The total produc-
tion of beehive coke for the week ended March 30 amounted
to 116,100 net tons as compared with 100,900 tons in the
corresponding period last year, and 125,200 tons in the week
ended March 23 1929. The Bureau’s statement is as follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended March 30 1929,
including lignite and coal coked at the mines, is estimated at 7,979,000
net tons. Compared with the revised estimate for the preceding week, this
shows a decrease of 430,000 tons, or 5.1%. Production during the week
in 1928 corresponding with that of March 30 amounted to 9,309,000 tons.
Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked.

1928-1929- 1927-1928
Coal Year Coal Year
to Date. to Date.a
484,961,000 546,018,000

1,648,000 1,548,000
493,370,000 465,889,000

1,643,000 1,550,000
March 30.c.--- 501,349,000 9,309,000 475,198,000
Dally average-- 1,637,000 1,552,000 1,500,000

a Minus two days’ production first week in April to equalize number of days in
the two coal years. b Revised sinee last report. ¢ Subject to revision.

The total amount of soft coal produced during the coal year 1928-29,
ended March 31, is now estimated at 501,349,000 net tons. Figures for
other recent coal years are given below:

1927-28_ _-478,009,000 net tons1925-26 537,356,000 net tonsZ
1926-27. _.597,506,000 net tons1924-25 470,416,000 net tonsZ

As shown by the revised figures above, the total production of soft coal
for the country as a whole during the week ended March 23 is estimated
at 8,409,000 net tons. This is a decrease of 1,177,000 tons, or 12.3% from
the output in the precediag week. The following table apportions the
tonnage by States and gives comparable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).

Week Ended:

Mar.16 Mar.24
1929. 1928.

324,000 359,000
20,000 28,000
148,000 144,000
1,021,000 1,770,000
349,000 471,000
83,000 92,000
49,000 39,000
828,000 807,000
239,000 413,080
55,000 52,000
14,000 14,000
50,000 79,008
44,000 56,000
52,000 54,000
36,000 35,000
397,000 199,000
44,000 39,000
2,626,000 2,357,000
112,000 115,000
18,000 16,000
78,000 63,000
265,000 213,000
46,000 40,000
1,880,000 1,658,000
672,000 638,000
126,000 118,000
1,000 2,000 4,000

9,586,000 9,871,000 13,320,000 10,764,000
1,132,000 1,191,000 1,085,000 1,164,000 2,040,000

Total all coal 9,541,000 10,777,000 10,966,000 14,484,000 12,804,000

a Average weekly rate for entire month. b Includes operations on the N. & W..
C. & 0.; Virginian; K. & M., and Charleston division of the B. & O. c Rest of
State, including Panhandle.

PENNSYLVANIA ANTHRACITE.

The total production of anthracite in the State of Pennsylvania during
the week ended March 30 is estimated at 1,018,000 net tons. Compared
with the output in the preceding week, this shows a decrease of 114,000
tons, or 10.1%. Production during the week in 1928 corresponding with
that of March 30 amounted to 1,308,000 tons.

Estimated Production of Pennsyloania Anthracite (Net Tons) .
1928-1929 1927-1928
Coal Year Coal Year
to Date. to Date.a
76,764,000 75,531,000
-1,132,000 77,896,000 1,095,000 76,626,000
March 30.b 1,018,000 78,914,000 1,308,000 77,934,000

a Minus two days' production in April to equalize number of days in the two
coal years. b Subject to revision.

BEEHIVE COKE.

The total production of beehive coke for the country as a whole during
the week ended March 30 is estimated at 116,100 net tons. Compared
with the output in the preceding week, this shows a decrease of 9,100
tons, or 7.3%. The total production of beehive coke during the year
1929 to March 30 amounts to 1,453,000 tons. This is in comparison with
1,201,600 tons during the corresponding period in 1928,

Estimated Production of Beehive Coke (Net Tons).
Week End

1929
Mar. 30 to
1929.b Date.
93,000 1,166,300
10,100 123,000
1,100 21,600
5,500 63,300
6,400 78,000

116,100 125,200 100,900 1,453,000 1,201,600
Dally average 19,350 20,867 16,817 18,870 15,605

a Minus one day’s production in January to equalize number of days in the two
years. b Subject to revision. ¢ Revised.

Week.
9,586,000
-1,598,000
---8,409,000
-1,401,000
-7,979,000

Week.
9,943,000
1,657,000
9,871,000
1,645,000

March 16

Daily average
March 23b.--
Dally average

March
1923
Average.a

423,000
22,000
195,000
1,684,000
575,000
212,000
84,000
560,000
215,000
52,000
32,000
60,000
68,000
53,000
34,000
740,000
55,000
3,249,000
118,000
19,000
68,000
230,000
74,000
1,203,000
686,000
136,000
7.000

Mar.26
1927.

475,000
27,000
243,000
2,213,000
719,000
147,000
115,000
915,000
390,000
61,000
11,000
76,000
53,000
60,000
28,000
819,000
69,000
3,277,000
136,000
24,000
86,000
253,000
44,000
2,035,000
885,000
115,000

Mar.23
1929,

316,000
12,000
151,000
878,000
328,000
62,000
36,000
638,000
214,000
52,000
13,000
53,000
35,000
46,000
30,000
333,000
28,000
2,448,000
100,000
16,000
71,000
216,000
39,000
1,521,000
632,000
100,000
1,000

8,409,000

Kentucky—Eastern.
Western

New Mexico..-
North Dakota. .

Washington

W. Va,—Southern-b._
Northern.Cocecevceeem

Wyoming...-

Other States.

Total bituminous coal..
Pennsylvania anthracite-..

Week Ended— Wecek.

-n=-1,191,000

Week.
1,046,000

Mar.23
1929.c

101,900
10,100
1,900
5,500
5,800

1928
to

Date.a
843,400
176,900

59,700
61,600
60,000

Mar. 31
1928.
73,600
13,300

4,300
5,300
4,400

Pennsylyania and Ohio...
West Virginia e

Colorado, Utah and Wash.
United States total.._.
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Current Events

and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve Board, and which deals with the results for 12 Re-
serve banks combined, shows decreases for the week of
$66,300,000 in holdings of discounted bills, of $17,400,000
in bills bought in open market, and of $3,000,000 in Govern-
ment securities. Member bank reserve deposits declined
$33,400,000, Government deposits $12,200,000 and Federal
Reserve note circulation $5,900,000, while cash reserves
increased $58,000,000. Total bills and securities were
$86,700,000 below the amount held on April 3. After
noting these facts, the Federal Reserve Board proceeds as

follows:

Holdings of discounted bills increased $20,200,000 at the Federal Reserve
Bank of Cleveland, $11,200,000 at New York and £5,600,000 at Minneap-
olis, and decreased $71,700,000 at Chicago, $13,300,000 at St. Louis,
$7,800,000 at San Francisco and $66,300,000 at all Reserve banks. The
System’s holdings of bills bought In open market declined $17,400,000 and
of certificates of indebtedness $3,500,000, while holdings of U. 8. bonds
and Treasury notes were practically unchanged.

Federal Reserve note circulation was $5,900,000 less than a week ago,
the principal changes being a decrease of 39,700,000 at New York, and
fncreases of $5,800,000 at Cleveland and $2,400,000 at Chicago.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be found
on subsequent pages—namely, pages 2419 and 2420. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the year
ended April 10, is as follows:

Increase (+) or Decrease (—)
During
Week. Year.
458,025,000 37,885,000
+ 55,570,000 425,985,000
—86,675,000

—65,497,000
—66,320,000 344,853,000
—69,964,000 + 149,097,000
+ 3,644,000

195,756,000
—17,386,000 —204,278,000
—2,969,000

—211,927,000
+3,000

—4,997,000
-+ 534,000

—59,812,000
—3,506,000 —147,118,000
—5,930,000

+ 68,950,000
—42,630,000 —138,603,000
—33,364,000

—130,371,000
—14,474,000

Aprtl 10 1929

963,532,000
tlons 540,454,000
423,078,000

157,317,000

166,089,000
51,612,000
91,951,000
22,526,000

Federal Reserve notes in circulation...1,657,719,000
2,339,838,000

---2,301,940,000
4,721,000

Secured by U. 8. Govt.
Other bills discounted

Bills bought in open market

U. 8. Govt. securities, total
Bonds CEe

Total deposits
Members' reserve deposits.

Government deposits —12,179,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers’ Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in 101 cities
cannot be got ready.

Below is the statement for the New York member banks
and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers’
loans of reporting member banks. The grand aggregate of
these brokers’ loans the present week decreased $135,000,000.
This follows a decrease of $87,000,000 last week and of
$144,000,000 the preceding week, but an increase of $166,-
000,000 three weeks ago. The amount of these loans on
April 10 1929, at $5,427,000,000, compares with $5,793,-
000,000 March 20 1929 (this latter having been the high
record in all time) and with $3,994,000,000 on April 11 1928.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York,

April 10 1029. April 31929. April 111928.
$ 3

7,276,000,000 7,405,000,000 7,108,000,000

5,421,000,000 5,521,000,000 5,262,000,000

2,708,000,000 2,819,000,000 2,607,000,000
2,713,000,000 2,702,000,000 2,655,000,000

1,854,000,000 1,884,000,000 1,846,000,000

1,085,000,000 1,106,000,000 1,056,000,000
769,000,000 778,000,000 789,000,000

Reserve with Federal Reserve Bank.... 716,000,000 730,000,0000 801,000,000
Cash In vault. ¥ 54,000,000 55,000,000 52,000,000

U. 8. Government securities
Other securities
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April 1051929. April 3*1920. April 11 1928
$ $

5,202,000,000 5,326,000,000 5,609.000,000

-1,162,000,000 1,187,000,000 1,109,000,000

109,000,000 122,000,000 70,000,000

118,000,000 123,000,000 119,000,000
873,000,000 924,000,000 1,044,000,000

158,000,000 135,000,000 155,000,000

Net demand deposits.
Time deposits
Government deposits

Due from banks
Due to banks

Borrowings from Federal Reserve Bank.
Loans on securities to brokers and dealers
For own account. 915,000,000 1,021,000,000
For account of out-of-town banks....1,631,000,000 1,652.000,000
For account of others ..o cceeeooo.. 2,882,000,000 2.889,000,000
5,562,000,000

5,137,000,000
426,000,000

1,144,000,000
1,649,000,000
1,201,000,000

3,994,000,000

3,068,000,000
926,000,000

Total 5,427,000,000

On demand
On time

5,018,000,000
409,000,000

Chicago.
2,050,000,000

1,599,000,000

- 907,000,000
- 692,000,000

451,000,000

Loans and investments—total 2,068,000,000
1,631,000,000

914,000,000
717,000,000

437,000,000

201,000,000
237,000,000

166,000,000
16,000,000

1,172,000.000
638,000,000
31,000,000

162,000.000
322,000,000.

99,000,000

2,013,000,000
1,510,000,000

837,000,000
673,000,000

504,000,000

221,000,000
282,000,000

177,000,000
17,000,000

1,261,000,000-
693,000,000
18,000,000

154,000,000
381,000,000

24,000,000

Loans—total

On securities.
All other....

Investments—total

U. 8. Government securities
Other securities

182,000,000
269,000,000

169,000,000
15,000,000

1,211,000,000
- 640,000,000
23,000,000

Due from banks._. _ 195,000,000
Due to banks ~-- 334,000,000

40,000,000

Reserve with Federal Reserve Bank.._.
Cash in vault .

Net demand deposits

Time deposits
Government deposits.

Borrowings from Federal Reserve Bank.

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.

Beginning with the statement of Jan. 9 1929, the loan
figures exclude ‘‘Acceptances of other banks and bills of
exchange or drafts sold with endorsement,” and include all
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were include with loans, and some of the
banks included mortgages in investments. Loans secured by
U. S. Government obligations are no longer shown separately,
only the total of loans on securities being given. Further-
U. 8. Government obligations are no longer shown separately
only the total of loans on securities being given. Further-
more, borrowings at the Federal Reserve are not now sub-
divided to show the amount secured by U. 8. Government
obligations and those secured by commercial paper, only
a lump total of the two being given. The figures have also
been revised to exclude a bank in the San Francisco dis-
triet, with loans and investments of $135,000,000 on Jan. 2,
which recently merged with a non-member bank.

In the following will be found the comments of the Federal
Reserve Board 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 April 3:

The Federal Reserve Board’s condition statement of weekly reporting
member banks in 101 leading cities on April 3 shows an Increase for the week
of $26,000,000 in loans and decreases of $10,000,000 In Investments, of
$16,000,000 in Government deposits and of $13,000,000 in borrowings from
Federal Reserve banks. Net demand and time deposits showed relatively
little change for the week.

Loans on securities declined $73,000,000 at all reporting banks, decreases
of $46,000,000 being reported by member banks in the New York district,
of $11,000,000 in the San Francisco district and of $5,000,000 each in the
Cleveland, Atlanta and 8t. Louis districts, and an increase of $7,000,000
in the Philadelphia district. ‘*All other' loans increased $79,000,000 in the
New York district, $8,000,000 each in the Boston and Richmond districts,
$6,000,000 each in the St. Louls and Atlanta districts, and $100,000,000
at all reporting banks.

Holdings of U. 8. Government securities declined $12,000,000 while
holdings of other securities declined $19,000,000 in the Chicago district and
increased $14,000,000 in the New York district and $7,000,000 in the San
Francisco district, all reporting banks showing a net increase of $1,000,000.

Net demand deposits increased $54,000,000 at reporting banks in the
New York district and $7,000,000 in the Boston district, and declined
$25,000,000 in the San Francisco district, $15,000,000 in the Chicago
district, $11,000,000 in the Atlanta district, $9,000,000 in the Kansas City
district, $7,000,000 in the Cleveland district and $6,000,000 in the Minne-
apolis district, all reporting banks showing a net reduction of $7,000,000.
Time deposits Increased $16,000,000 in the New York district and $12,000,-
000 in the San Francisco district and declined 816,000,000 in the Chicago
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district and $6,000,000 in the COleveland district, all reporting banks
showing a net increase of $3,000,000.

The principal changes in borrowings from Federal Reserve banks for the
week comprise a decline of $66,000,000 at the Federal Reserve Bank of
New York, and increases of $13,000,000 at Chicago, $9,000,000 each at
Atlanta, Kansas City and San Francisco and $7,000,000 at St. Louis.

A summary of the principal assets and liabilities of weekly reporting
member banks, together with changes during the week and the year ending
April 3 1929, follows:

Increase (+) or Decrease (—)

Stnce
Mar. 27 1929. Az)r.g 1928.
$

Apr. 3 1929,
$

Loans and Investments—total.... 22,559,000,000
16,583,000,000

7,519,000,000
9,065,000,000

5,976,000,000

3,074,000,000
2,901,000,000

1,688,000,000,
240,000,000

13,157,000,000
6,830,000,000
289,000,000

1,181,000,000
2,838,000,000

766,000,000

+16,000,000
26,000,000

—73,000,000
100,000,000

—10,000,000

—12,000,000
1,000,000

—18,000,000
—3,000,000

*—7,000,000
3,000,000
—16,000,000

+-31,000,000
42,000,000

—13,000,000

+- 587,000,000
752,000,000

566,000,000
+187,000,000

—165,000,000

<+ 102,000,000
—269,000,000

—=85,000,000
—4,000,000

—668,000,000
499,000,000
16,000,000

—67,000,000
—562,000,000

-+ 298,000,000

Loans—total

On securities.
All other

U. 8. Government securities. ...
Other securitles

Reserve with Federal Res've banks
Net demand deposits

Time deposits

Government deposits

Due from banks
Due to banks

Borrowings from Fed. Res. banks.
* March 27 figures revised.

Summary of Conditions in World’s Market, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication April 13 the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.

The economic situation of Argentina continues to be sound, The quaran-
tine has interferred with ocean transportation and caused a slight temporary
stoppage of imports and some disruption of trade, but exports especially to
the United States, continue te be exceptionally heavy. The liabilities in
March failures amounted to 10,000,000 paper pesos, a decrease of 1,000,000
paper pesos from the previous month.

AUSTRALIA.

General rains throughout the eastern part of Australia have greatly
improved the agricultural and pastoral outlooks during the past week.
Labor difficulties in the coal and timber industries continue and there is an
increasing tendency for the strikes to extend to other lines. Wool sales have
shown good clearances at steady prices. The Commonwealth £7,000,000
loan will close on April 18.

BRITISH MALAYA.

Bazaar business of the past week was steady and collections from the
up-country districts were good. As a result of the continued boycotting by
Ohinese firms of Japanese goods there has been a noticeable increase in the
number of dealers receiving direct shipments of British textiles.

BRAZIL.

Dullness 'in general business eonditions continues. Exchange weakened
to the lowest point in the past two years, i. e. $0.1179 per milreis. The
uncertainty of exchange and the stringency of credit are greatly depressing
business. A civilian volunteer association in Rio de Janeiro is working in
co-operation with the Government to combat the prevailing epidemic of
yellow fever.

CANADA.

Severe storms throughout Canada during the past week have somewhat
curtailed sales of seasonal lines, although Easter business is reported to
have been at very satisfactory levels. In the grocery markets, flour and
sugar are weak while canned goods continue firm. Radio manufacturers are
somewhat less active and the woolen goods industry remaius depressed,
but cotton mills are well occupied and the demand for silk goods continues
heavy, Construction is active and iron and steel manufacturers are busy.
Pig iron prices have been advanced fifty cents per ton and steel prices are
firm, In Eastern Canada an excellent run of maple sap is reported and
farmers expect a satisfactory output of maple syrup and sugar. Tobacco
acreage in Ontarie is generally expected to be lower this season.

CHINA.

Except for Eastern Shantung, North China remains quiet, with several
factors presenting assurance of a more stabilized situation in the near
future. Renewed prospects are evident for the resumption of railway
rehabilitation in North China and for a centralized control of railway lines,
but progress is expected to be slow. The vice-minister of railways has
returned from Nanking and has re-established the head office of the Peking-
Hankow line in Peking, which hitherto was in Hankow. Limited through
freight service is reported resumed on the Tientsin-Pukow line. The
Chinese Chamber of Commerce of Peking has appointed representatives to
co-operate with local authorities in the inspection of cash reserves in local
Chinese banks, in order to avoid losses by the public through unused notes
such as resulted last week from runs on two banks. Renewed labor agita-
tion is noted in beth Tientsin and Peking, resulting thus far in a strike in
a Tientsin carpet factory. Trading in the lower Yangtze countinues fairly
normal, with some restriction on movements of imports and exports in
upper Yangtze areas on account of military activities in the Hankow
region. It is anticipated that movements of wood oil, egg products, and
hides and skins may be slightly restricted during the next three or four
weeks. Shanghal's export trade is fairly well maintained, as indicated by
export duty collections of the Chinese Maritime Customs totaling 548,000
Halkwan taels during March. Such collections in March 1928, totaled
563,000 Haikwan taels. Shipping was resumed on March 29 at the port of
Antung, A tri-weekly air mail service was inaugurated on April 1 between
Daliren, Seoul (Chosen), and Urusan, the latter a small airport forty miles
north of Eusan Chosen. Fengpiao, the local paper currency, continues to
decline, with the latest quotation 44 to 1 Yuan dollar, which is normally
valued at $0.50.

FINLAND.

Only minor changes were noticeable in economic conditions in Finland
during March. After easing somewhat in February, the money market was
again tight during March as a result of increased demand for credits to
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finance forest work and industrial needs.
low with quotations depressed. The industries were very quiet with the
employment situation improving. Shipping was practically at a standstill
during the month, but regular communication by air between Helsingfors
and Tallinn was maintained. It is expected that Helsingfors port will
reopen for shipping about April 3. The various export industries remained
quiet during the month. The general timber situation was depressed and
March sales were less active. Prices for pine dropped somewhat and
advance sales continued slow. Contracts concluded principally for red pine,
comprised about 60% of the estimated output for the year. Chemical pulp
demand was good but prices were generally unsatisfactory, although the
firmer tendency continued. The paper and plywood markets remained
quiet. Foreign trade in February was slow but export volume increased
and an export surplus resulted. Export of dairy products during the early
months of 1929 have been apout 50% above those during the corresponding
months of 1929.

The bourse turnover remained

FRANCE.

The effects of the previous cold weather which caused a serious disorgani-
zation of transportation facilities were still felt by French business during
March. Moreover, after a long period of exceptional activity in almost all
lines of industry, a moderate reaction to normal conditions seerss probable.
Activity in the iron and steel industry continued at a high level, although
production during February declined. The high rate of activity in the
engineering trades was well maintained during March. The coal demand is
still good and shipments are resuming their normal course. In the textile
industries output, especially that of cotton textiles has been lower and
reports from minor industries have been less favorable. The situation of the
leather industry is unsatisfactory, shoe factories are working part time and
the retail shoe trade has been generally dull. Real market requirements
have brought an increase in rubber prices but as yet tire prices are
unchanged. Lumber markets have been calm, but in view of the unusually
broad building program, an early improvement is expected. The furniture
industry is much better. The marked increase in the adverse visible trade
balance resulting from higher imports and reduced exports is causing com-
cern and producers are claiming that excessive taxation is hindering foreign
sales by preventing a lowering of production costs so as to meet cempetition
from other countries. While the financial markets have been little affected
by developments abroad, the tendency of security prices is still weak and
short term rates are firm, although conditions governing the issuance of the
new 2,300,000,000 franc City of Paris loan on April 10 indicate an improve-
ment in the long term security demand.

INDIA.

Calcutta markets have continued quiet following the Easter holidays,
particularly with jute. An early reduction of the Imperial Bank rate to 7%
is anticipated in business circles.

JAPAN.

Business in Japan is generally quiet, due to exchange and the Chinese
situation. The rice market is very active, following the decision of the
Japanese Government to purchase 1,000,000 koku of Japan's 1928 crop.
(1 koku equals 5.119 bushels.) More activity is noticeable in the aute-
mobile trade. Cotton spinning mills are now perpared for application of
the new factory law. Conditions are generally satisfactory, but some mills
report unsatisfactory operations under the new plan of two shifts of eight
and one-half hours each.

NETHERLAND EAST INDIES.

Markets continue listless, due to the succession of holidays in connection
with native New Year and Easter celebrations. Demand for automobile
accessories, however, is good and, as the result of keen competition, im-
porters are seeking direct connections with manufacturers. February
exports of rubber totaled 24,467 long tons, of which 6,572 were shipped
from Java, 7,511 from the East Coast of Sumatra, and 10,384 from other
sections of the Netherland East Indies.

PANAMA.,

The economic commission which is engaged in making a survey ef
Panama’s finances, resources, &c., exports to complete its investigation and
report by April 20. The construction of family quarters at Coco Sola,
Canal Zone, at a cost of $192,000, is to be carried out by the constructing
quartermaster of the Zone. The 400,000 cubic yards of fill required by the
Barraza reclamation project is being procured from the Balboa Channel by
the dredging division of the Canal which has commenced pumping opera-
tions. The sewer installation for the fill hag been authorized by the Panama
Government and is to be installed by the municipal engineering division of
the Canal. As a result of the increased tax, moving picture theaters have
advanced their admission charge. Work on the Albrook aviation field,
which will be started in the near future, will require the pumping of 1,500,000
cubic yards of fill. A site for a commercial airport located either near
France Field or Fort Randolph in the Canal Zone is being considered.
Tri-weekly air mail service between Cristobal and Miami, Florida, was
inaugurated on April 2, and it is reported that aeroplane service between
Cristobal and Tela, Honduras, will soon be put into operation. The Pan
American Grace Airways inaugurated their west coast of South America
Service on April 4, and mail for Barranquilla via the Scadta Company left
on the same day.

SPAIN.

The injurious effects on business of the substantial fluctuations in the
exchange value of the Spanish peseta, which during February and March
fell to a point 10% below the opening quotations the first of the year, have
been gratifyingly minimized. The decline caused a temporary hesitancy in
business circles and curtailed greatly the profits on merchandise imported at
previous higher exchange rates, Some retail prices were meoderately
advanced in keeping with the exchange, notably the retail prices of soms
makes of automobiles. A slack in buying was observed, but with the sub-
sequent strengthening of the rate, activity in buying was renewed. The
great gain in automobile registrations which during January and February
were 16 and 149, respectively, above the corresponding months of last
year is one feature of a general gain in business activity. March figures are
expected to show a large expansion and the prospects for the second quarter
are expected to show a large expansion and the prospects for the second
quarter are considered very hopeful. Business in automotive lines has been
stimulated also by the early arrival of spring weather, and only the insuf~
ficiency of stecks of new models prevented a much greater increase during
March. Dealers in construction machinery also report increased activity
over that of a year ago and the prospects for the coming year's crops con-
tribute a healthier undertone. The abundance of funds for investment is
reflected in the oversubscription by one third of the 300,000,000 pesete
414 9 railway loan on March 11 which was floated at 94. On March 14
the Bank of Spain reduced its rate from 514 to 5% on loans guaranteed by
industrial securities. Bank clearings at Madrid have been on a uniformly
lower level during the first quarter ¢f last year. The outstanding event in
the Government's financial program during March was the granting of the
concession for the formation of the Banco Exterior de Espana This insti- -
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tution is to have a capital of not less than 150,000,000 pesetas and is to
operate in Spain and foreign countries, creating branches there for the
furtherance of trade, to deal in exchange, Government loans and con-
cessions and also to furnish a central financial information service. The
Treasury reports on the Government ordinary budget are favorable.

The Department’s summary also includes the following
with regard to the Island possessions of the United States:

PHILIPPINE ISLANDS.

General business activities slackened during the Easter holiday season
and the past week was featureless. The local market was quiet but firm
with provincial dealers holdings in anticipation of lower arrivals. The
New York market was disinterested but business with London was firmer,
registering a general increase in prices. Local prices are nominal and
remain unchanged at 30 pesos per picul of 139 pounds for grade F; I, 27.50;
JUS, 20.50; JUK, 16.75, and L, 14.75. (one peso equals $0.50.) Stocks
of abaca at Philippine ports on April 1 totaled 213,000 bales, compared
with 147,800 bales a year previous. Receipts last week amounted to
33,000 bales and shipments totaled 47,000, of which the United States
took 16,000 bales. Copra arrivals continue light. Oil mills closed down
during the holidays and are now operating sporadically. Present f.0.b.
prices are Manila, 12.25 pesos per picul; Cebu and Hondagua, 11.75,
and Legaspi and Iloilo, 11.375. Receipts of copra at Manila during
March totaled 250,000 sacks.

A group of Philippine lumber manufacturers and exporters, to be known
as the Philippine Hardwood Association, is being incorporated to promote
lumber trade and improve grading and marketing rules. According to an
announcement of the Bureau of Public Works, its estimate for 1930 totals
13,000,000 pesos ($6,500,000) of which 12,000,000 pesos ($6,000,000) is
intended for maintenance and construction.

PORTO RICO.

Some San Juan retailers of general merchandise report current business
as very good, but most indicators of current business activity show trade
in general to be increasingly dull. The abnormal demand for construction
materials caused by the hurricane of last September has gradually sub-
sided in the past two months and business now is at about the level of a
year ago. Recent crop reports have been more favorable. The sucrose
content of the cane in the south and west coast districts is improving,
the pineapple crop has been benefitted by recent rains, and grapefruit
trees are showing a heavy bloom which promises a large crop next fall.

American Foreign Investments Reach Record of 1514
Billions Max Winkler’s Figures Show.

Last year set a record for American foreign investments,
according to Dr. Max Winkler, Director and member of the
Investment Committee of the Atlantic and Pacific Inter-
national Corporation. He points out that we are lending
abroad at the rate of $2,000,000,000 yearly, and our foreign
investments are inereasing at the annual rate of from
$1,000,000,000 to $1,500,000,000. Total investments
reached a new high peak of $15,601,000,000 in 1928,com-
pared with $14,500,000,000 in 1927 and $2,625,000,000 in
1913.

According to the comparative table given by Dr. Winkler
American investments in South America rose from $100,-
000,000 in 1913 to $2,513,000,000 in 1928. The complete
table follows:

Region— 1913.
$350,000,000
750.000.000
100,000,000

1927.
$4,327,000,000
3,922,000,000
2,246,500,000

1928.
$4,798,000,000
4,120,000,000
2,513,000,000

South America

Central America, §includ—
ing Cuba, Mexico and
‘West Indies)

Australasia

Miscellaneous

2,954,000,000 2,914,600,000 1,200,000,000
841,000,000 726,500,000 175,000,000
375,000,000 363,400,000 50,000,000
$15,601,000,000 $14,500,000,000 $2,625,000,000

Almost 36% of the total invested in Europe, according to
Dr. Winkler, represents financing on behalf of German
states, cities and corporations. Uncertain conditions in
Central American republics aggravated by the situation in
Niecaragua and Mexico accounted for the relatively small
amount of Central American financing arranged in this
country, he continues: )

““A very interesting feature of America’s foreign invest-
ments during 1928,” says Dr. Winkler, “is the fact that,
without exception, corporate financing exceeds in each case
the amount placed or underwritten in behalf of foreign
governments, states and municipalities. Almost two-thirds
of the total represents corporation issues, and it would seem
that future foreign financing will display the same charac-
teristics.”” Dr. Winkler sees no danger in further increase
in our investments abroad. Rather, he points out:

“We must not lose sight of the fact that prior to the World War, Great
Britain's foreign investments aggregated $20,000,000,000, France’s $10,000,-
000,000 and Germany's $5,000,000,000. We should further recall that
England’'s pre-war investments abroad increased by about $900,000,000 a
year, those of France by about $400,000,000 and those of Germany by
about $300,000,000. Taking into account the changes in the purchasing
power of the dollar which have taken place in the last decade and a half,
our foreign lending is not so alarmingly large as some people are inclined
to believe.

*Qur annual lendings abroad, aggregating less than $17 per capita, com-
pare with an estimated per capita wealth of the United States of $3,200;
with an estimated annual income of $750 per capita; with annual per capita
savings of $167; with our yearly commerce of $100 per capita, and with
annual Federal revenue of about $33 per capita.

*It is more than a mere coincidence that American investments abroad,
both political and commercial, made during the period 1914-1928, almost
exactly correspond to the aggregate excess of our exports over imports for
the same period. In other words, had we not invested abroad, we mighs
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not have been able to dispose of our surplus production, nor would the rest
of the world have been able to pay for such a surplus.’

Viscount Harcourt to Join Staff of J. P. Morgan & Co.
The following London cablegram, April 7, is from the New
York “Times:”

Viscount Harcourt, 21-year-old godchild of King Edward VII, is the
latest titled recruit for American banking. Viscount Harcourt, who has
just left Oxford, will, according to ‘‘the Daily News," sail soon for New
York to join the staff of J. P. Morgan & Co. Viscountess Harcourt, his
mother, was Miss Mary Ethel Burns, daughter of Walter Hayes Burns of
New York.

The **Daily News' understands that Lord Willoughby de Eresby, son
and heir of Earl Ancaster, may also join Morgan’s bank next year when he
leaves Cambridge. Countess Ancaster was formerly Miss Elolse Breeze,
eldest daughter of the late W. L. Breeze of New York.

Another peer already a member of the bank’s staff is Lord Charles Caven-
dish, younger son of the Duke of Devonshire.

According to the ‘“‘Herald-Tribune” of April 9 Lord Har-
court is the grandson of the late Mrs. Walter H. Burns, who
was the sister of the last J. P. Morgan.

Eight Swedish Savings Banks Stop Payment. K

Eight Swedish Savings banks have stopped payment dur-
ing the week, the Bank of Commerce in New York an-
nounced on April 9, receipt of the following cablegram
from the Sveriges Riksbank, Stockholm, regarding the bank-
ing situation in Sweden:

Five Swedish savings banks have stopped payment to-day (April 9).
They are the Allmaenna Sparbankerna (general savings banks) located
in Stockholm, Gothenburg, Oerebro and Landskrona, and Bergslagernas
Sparbank at Falun. At the end of 1928 there were deposited in these banks
forty millions of kronor representing about 114 % of the total deposits in all
private Swedish savings banks. Some other savings banks may be af-
fected but the difficulties are very restricted and do not shake confidence
in the Swedish savings bank system in its entirety. The difficulties depend
upon credit accorded to speculators in building lots. A supplementing
cable adds the names of the general savings banks at Vaesteraas, Luleaa _
and Sundsvall and states that no signs of anxiety are noted in Sweden about
the situation.

The New York “Times’” of April 10, announced the
issuance by Olof H. Lamin, Consul General of Sweden, of
the following statement relative to the failure of Swedish
banks:

“Regarding the reported failure of Swedish savings banks, I am in-
formed officially that the eight private savings banks involved were founded
in war-time, were considered war-time institutions and failed because
of unfortunate real estate investments. The entire capital involved is
40,000,000 Swedish crowns, about $11,000,000, which represents only
a little more than 1% of the total deposits in all Swedish savings banks.
The general savings banks situation is not affected, and neither general
commercial banks nor business credit is involved. Liquidation of the
failed savings banks is proceeding in an erderly manner.'

German Expert Ridicules ‘Central Gold-Reserve Bank.’

The New York “Times” of April 8, reported the following

from Berlin, April 5.

Alfred Lansburg, editor of Die Bank, while admitting that the proposed
bank for international reparations payments may be useful in financing
German deliveries in kind, ridicules the notion that it could beneficially
influence international exchange markets or the movement of gold. Lans-
burg declares that ‘‘intellectual acrobats.” would be required to believe
in anything like a world clearing bank or a supre-bank built up through
the national banks of issue. In particular he insists that a bank holding
the world's central gold reserve would be Utopis.

A bank of that kind, Lansburg proceeds, is impossible because fluctua~-
tions of exchange and movements of gold result from business conditions
and credit measures in individual countries, whereas the proposed interna-
tional bank could not influence either exchange or fold unless it was em-
powered to intervene in the individual cquntry. America’s loss of $600,~
000,000 gold in 1927-28 could have been prevented by an international
bank only if it had had the power to require the Federal Reserve System
to restrict credits. raise the discount rate and reduce circulation. But
what would Congress say, Lansburg asks, to such an attempt at interna-
tional interference?

Reichsbank Fights Rise of Exchange—Has Now Parted
with Nearly all its Foreign Bill Holdings.

From Berlin April 5, the New York “Times” of April 8,
reported the following:

The strain on the foreign exchange market during the past week continued
with such severity that it is now believed the Reichsbank’s intervention
policy in support of the mark can hardly be continued without further
considerable sales of gold. This would mean that ultimately a rise in
the bank’s rate is probable. If the Reserve Bank rate were hereafter to
go up, and London were compelled to follow, and advance at Berlin would
be inevitable.

Foreign exchange was heavily in demand during the whole week, and
the dollar rate rose further., This continued even after the Reichsbank
had sacrificed nearly all of its legal-cover exchange holdings, which, ac-
cording to the end of March statement, have now skrunk to the unpre-
cedentedly low total of 35 million marks. The Reichsbank has further
cost exchange from its free holdings of bills; the total net loss of exchange
In gold since the Reichsbank's intervention began early in February has
been 420 million marks, of which 46 million was gold.

Last Tuesday, April 2, the Reichsbank sold an additional 50 million marks
of gold, and it is understood that a further sum was sold for New York on
Thursday. This heavy demand for exchange has been created largely
by foreign liabilities arising in April, which are estimated at 200 million
marks purely for the service of foreign loans. But the exchange market
was also affected by increasing withdrawals of American funds, and many
organizations indebted to foreign markets bought forward dollar exchange
through fear of a further rise.
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On Wednesday the dollar reached exactly the gold export point, which
is"calculated at 4.217 marks, and private arbitrage sales of German gold
for export were prevented only by the nervousness of dealers, owing to
the violent New York fluctuation in money. Home loans in March were
24,500,000 marks, as against 38,000,000 in February. Foreign loans
were 9,000,000, against 161,000,000.

Sales of Exchange by Paris Expected—Bank of France
Must Resume That Policy to Avoid Gold Export
—Total French Credits at New York and London
Estimated Around $1,500,000,000.

Discussing eredit eonditions in France, Paris advices April
5, to the New York “Times” said:

The past week's Paris market was characterized by increasingly urgent
demands for discount. This condition was ascribed first to export of
capital, but also to the increased requirements for credit which usually
appear on this market early in April. Exchange rates fluctuated some-
what, but on the whole were little changed. Francs remained firm, banks
having temporatily called home at the end of March a part of their foreign
credit.

That situation is considered, however, to be only temporary. In a few
days these funds will again be placed abroad,’and_the Bank of France will
probably be compelled: once more to sell foreign'exchange, which it has
not now done for a fortnight. Such action will probably be necessary in
order to prevent dollar exchange from risingito the gold export point.

At the moment the Bank of France still holds abroad in available credits
nearly 29,000,000,000 francs, or $1,130,000,000. They are distributed
about evenly between London and New York, and are mostly invested in
bills maturing at different dates, not exceeding ninety days. The amount
of foreign credits held by French private banks can only be estimated,
but according to certain trustworthy calculations it has reached ten billion
francs. Those funds also have been dividedibetween London and New
York. In the latter months of 1928, French banks deposited fairly im-
portant sums in Germany; but these have now been withdrawn, first be-
cause of the fall in interest rates at Berlin, but second because of uncer-
tainty concerning the reparation settlement.

In the better demand for money after the Easter vacation, outside

discount rates went to 334 +33 %, or very near the official bank rate,
which is 314.

European Borrowing Markets Hurt by American De-
mands—Federal Reserve Board Viewed as Having
Lost Command of Money Market.

In advices from Vienna April 4, the New York “Times”
said:

The Neue Freie Presse points out this week that Western European
countries have now reduced the amount of money offered by them at
Vienna, while they are placing funds in the American market. It con-
tinues: *'Evidently the Federal Reserve Board has under present cir-
cumstances completely lost command of the money market. Even 1 or 29
advance in the bank rate would have no effect, because in that case a large
portion of outstanding American credits would be recalled from Europe.

*“The danger which would thereby, be involved to the European money
markets is considered here to be the probable reason for the delay in ad-
vancing the American bank rate. Only,afconsiderable fall in Stock Ex-
change prices or the creation of the proposed’ international bank of repara-
tions can produce any distinct change in the American money situation."

One Day Crisis in Sofia—Cabinet Minister Resigns
Over League of Nations Loan, Then Returns.

The following Sofia advices April 7 are taken from the
New York “Times”:

The resentment aroused by some of the conditions attached to the League
of Nations loan to Bulgaria, which caused cabinet conflicts on several
occasions last Autumn, led to another one-day cabinet crisis yesterday.
M. Madjaroff, the Minister of Communicatiens, resigned, but after obtain-
mg consideration of his standpoint, withdrew his resignation last evening,

In the course of a debate on a bill to regulate the position of the State
Railways, Premier Andre Liaptcheff and Finance Minister Moloff declined
to yield ground in the matter of the guarantees given by M. Moloff at
the Geneva loan negotiations without consultation of the Minister of
Communications. Objection is now raised by M. Madjaroff to several
clauses, including one providing that the manager of the State Railways
shall not be removable from his post for five years.

As the result of a conference last night of M. Liaptcheff with M, Charoff,
the League commissioner, it was agreed to withdraw the clause, whereupon
M. Madjaroff withdrew his resignation.

The position of the Minister of Finances has been shaken by this result
of the accusation that he failed to protect Bulgaria’s interest at Geneva.

King Boris, who is away on a trip, was informed of the episode by
telegraph, but no changes in the cabinet are likely before his return,

Japanese Bank Plan—Mitsubishi Bank to Offer Shares
to General Public for First Time.

The “Wall Street Journal” of April 6 announced the fol-
lowing from Tokyo:

Mitsubishi Bank, which has heretofore been a closed corporation, plans
to increase its capital and allow participation in its shares by the publie.
Present capital is 80,000,000 yen and reserves and surplus 37,000,000 yen.
Profits for 1928 amounted to 28% of capital,

The bank plans to issue 500,000 new shares, one-quarter paid up, of
which one-half will be issued to present shareholders, 15,000 to employees,
and 235,000 to the public. Price of the new shares will be 50 yen, rep-
resenting a premium of 100%.

Recent dividends have been at the rate of 10% per annum. Since March,
1927, or just before the Japanese panic, deposits have increased to
570,000,000 yen from 320,000,000 yen, and the institution is now the
fifth largest Japanese bank,

Many Insurance Companies Increase Dividends in First
Quarter of 1929 According to Gilbert Eliott & Co—
New York City Banking Institutions Also Make
Larger Dividend Distributions.

Fifteen insurance companies and five New York City
banking institutions increased their dividend distributions
to stockholders during the first quarterof 1929, aceording to a
compilation made by Gilbert Eliott & Co., specialists in bank
and insurance company securities. In some instances the
regular dividend rates were maintained but the amount was
increased through payment of extra dividends. The follow-
ing table lists the principal banks and insurance companies
which have increased their dividend payments in recent
months:

Banks.
Chelsea Exchange
Continental
Hanover

American Reserve....
Baltimore American. -
Bankers & Shippers. ..
Boston

Fidelity & Casualty -
Globe & Rutgers. ..
Homestead

Importers & Exporters
National Liberty

New J

Providence-Washington_ ___
8t. Paul Fire & Marine

a Including extras. b Equivalent dividend.

" The bankers point out that in 1921, during the post-war

epression period, practically no banks or insurance com-
panies were forced to suspend dividends or even decrease the
rate of payment.

Insurance Stocks Show High Appreciation, According
to Clinton Gilbert.

According to a study just made by Clinton Gilbert of the
record of insurance company stocks, an investment in a
representative group of ten companies made in 1924 has paid
an average cash income of 3.76% a year and appreciated in
value at the rate of 53.209, a year, yielding a total yearly
return of 56.96% for the past five years. This performance
is not exceptional or unusual, it is said, and there are reason-
able expectations of its being repeated. The outlook is one
of continued expansion due to (1) external pressure of
normal national growth and (2) active effort on the part
of insurance companies themselves to broaden their field
of activity. Mr. Gilbert’s statement says:

The growth of the insurance business is not predicated on boom periods.
Normal business activity is sufficient to assure prosperity for insurance
companies, for the country is not insured up to the hilt and there is plenty
of room for expansion Increased industrial and commercial activity the
growth of population and national wealth and the opening up of new
fields by commercial adoption of inventions and improved technical proc-
esses, all combine to maintain the field of possible development larger
than that covered by insurance companies at any time.

Insurance companies th mselves are shaping the conditions under which
they work and making®their business more profitable. Life insurance
companies are continuously spreading information on longevity as affected
by regular habits of living, improved sanitary conditions and periodic
physical examinations. They have popularized insurance trusts for old
age, education of children and a thousand and one other desirable purposes.
Fire insurance companies are doing splendid work in the dissemination of
fire prevention propaganda and in insisting on adequate fire-fighting
apparatus wherever needed; while casualty and indemnity companies are
always promoting safety movements. All these are powerful influences
operating directly for the welfare of the public at large and indirectly
Increasing profits for the companies by reducing mortality rates and cutting
down fire and casualty losses.

Realizing their position of trust, insurance companies are taking the public
more and more into their confidence regarding their affairs. A number
of companies are issuing simplified statements that the layman can read
and understand. Statements already published mark 1928 as having been
a highly prosperous year.

Hubert M. Schott Suspended from New York Stock
Exchange for One Year.

On Thursday of this week (April 11) Hubert M. Schott,
of the firm of Schott & Galliver, 60 Broadway, this city was
suspended from the New York Stock Exchange for a period
of one year. Mr. Schott was admitted to membership on
May 18 1905. The announcement of Mr. Schott’s suspen=
sion was made from the rostrum of the Exchange by Presi-
dent E. H. H. Simmons as follows:

A charge and specification having been preferred under the fourth para-
graph of Section 1, Article xx, of the Constitution of the Exchange against
Hubert M. Schott, a member «f the Exchange and a member of the firm
of Schott & Galiver, said Charge and Specification were considered by the
Governing Committee at a meeting held on April 10 1929, said Hubert M
Schott being present.

Said paragraph is as follows:

‘“No employee shall be paid other than a fixed salary not varying with
the business unless the prior written approval therefor shall have been
given by the Committee on Quotations and Commissions.’
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The substance of the Charge and Specification against Mr. Hubert M.
Schott was that the firm of Schott & Galiver, with the knowledge and
acquiescence of said Hubert M. Schott, employed during the year 1928
eleven persons who were paid in addition to their salary sums constituting
a proportion of the amount of the commissions received by the firm on
business procured by such persons during the time of their employment,
which payments were made without the written approval of the Committee
on Quotations and Commissions.

Said Hubert M. Schott having been found by the Governing Committee
to be guilty of said Charges and Specification was suspended for a period

of one year.

In its report of the matter yesterday (April 12) the New
York “Times” said:

The Stock Clearing Corporation announced the retirement of the firm

as clearing members and said Ira Haupt & Co., would assume open ex-
change contracts of Schott & Galiver.

E. H. H. Simmons Again Nominated as President of
New York Stock Exchange.

The nominating committee of the New York Stock
Exchange in its report on April 8, presented the following
names for officers and members of the governing committee
to be voted on in the annual election, May 13:

For President, E. H. H. Simmons; for Treasurer, Warren B. Nash,
For 10 members of the Governing Committee for the term of four years:
Harold O. Barker, Herbert 1. Foster, Walter L. Johnson, Peter J. Maloney,
J. Clark Moore, Jr., William B. Potts, Joseph H. Seaman, George M.
Sidenberg, Edward T. H. Talmage, Jr., George B. Wagstaff. For one
member of the Governing Committee for the term of three years: George
P. Smith. For one member of the Governing Committee for the term of
two years: Robert Lehman. For two members of the Governing Com-
mittee for the term of one year: Herbert G. Wellington, Arthur F. Broderick
For Trustee of the Gratuity Fund for the term of five years: Winthrop Burr.

President Simmons is now serving his fifth term as head

of the Exchange.

James B. Mabon Resigns as Governor of New York
Stock Exchange.

The New York Stock Exchange anmounces that at a
meeting of the governing committee on April 5, the resig-
nation of James B. Mabon as a member of the committee
was accepted with profound regret. The “Herald-Tribune”
of April 7 referring to Mr. F'. Mabon’s resignation said:

Mr. Mabon, who was President of the Exchange from Nov. 1912 to 1914,
and Governor since 1900, Is not retiring from active business as head of
James B. Mabon & Co. but is relinquishing his membership on the Govern-
ing Committee to lessen his duties during a convalescent period dating from
an illness last year.

Mr. Mabon has been a member of the Exchange since Dec. 10 1891, and
prior to that date was connected with Brown Bros. He has served on various
important committees including those of Law, Qonstitution, Gratuity,
Stock List, Business Conduct and Securities.

Nearly Quarter Billion Dollars Worth of Stock Sold on
S?xiagzl;rancisco Stock Exchange in First Quarter
o :

Nearly one-quarter of a billion dollars worth of stocks were
sold on the floor of the San Francisco Stoek Exchange
during the first quarter of 1929. Compilation of records for
January, February and March of this year show following
volume of trading on the San Francisco Exchange:

Market value of sales for the quarter $236,213,262
Shares sold 5,122,109

The average market value of the shares seld on the Stock
Exchange was $50 per share in round numbers, says the
statement issued by the Exchange, which also contains the

following information:
For the same period on the San Francisco Curb Exchange the following

turnover of business was recorded:
$£62,377,868
6,336,780

The average market value of Curb sales was $10.00 in round numbers,
For the two Exchanges therefore, the totals of San Francisco's stock

investments during the three months were:

Market value of sales for the quarter $298,591,130
Shares sold 11,458,889

These figures are regarded here as significant evidence of the constant
flow of investors’ funds into the central securities market of the Pacific
Ooast despite the difficulties that have attended stock trading during the
first months of the year. Although the market has been constantly depressed
by unsettled credit conditions in New York and a recurrent attitude of
indecision in the rank and file of Investors, the volume of daily sales has
maintained a consistently high average. The range of prices during periods
of recession has been less than expected, an indication of the strong invest-
ment position of the San Francisco market.

Marginal traders in weak positions are comparatively few in this market
and the credit situation is sound and to these conditions is described the
steadiness in the price range during declines.

On March 26 when call money went to 20% in New York and the New
York Exchange broke all records for share turnover, 127,810 shares with a
market value of $7,487,525 were sold on the floor of the San Francisco
Stock Exchange. Share total was considerably under the high day for the
year. Market value of the day’s sales was the record for 1929.

Representative Dyer Protests Against Listing on New
York Curb Exchange of Stock of Canadian Dis-
tillers—Claims It to be a Violation of Spirit of
Prohibition Law. .

It was stated in the New York “Times’ of April 11 that

Representative Leonidas C. Dyer of Missouri, a leading

anti-prohibitionist in Congress, has protested in a letter

to the New York Curb Exchange against the trading in
securities of whisky manufacturers, at the same time de-

manding that the Curb make good to him money lost in a

market operation in the shares of Hiram Walker, Ine.,

Canadian distillers. The advices added:

It was learned that the Governors of the Curb have given serious thought
to the communications, but have refused to recognize that the writer had
any grievance. Hiram ‘Walker stock has been dealt in on the Curb for
more than a year, having sold several weeks ago as high as 9374 and as low
recently as 66. It closed yesterday at 6934. The stock has been a specu-
lative favorite, frequently fluctuating violently. A large amouns of the
stock is held in this country. Detroit interests were reported some time
ago to have control of the company and there has been much talk of a
merger with other Canadian and English distilling interests.

Representative Dyer contends in his letters, accerding to reports in
Wall Street yesterday, that Amercian Exchanges have mo right to permit
dealings in whisky stocks. Mr. Lockwood said yesterday that, although
the question had never been raised before, so far as he knew, he had no
doubt that the Exchange was privileged to permit dealings in such se-
curities.

In a later account, from Washington April 11, the “Times’’

said:

The question of the legality of listing on the New York Curb Exchange th®
stock of a company manufacturing liquor was the basis of Representativ®
L. O. Dyer's letter to the governors of the Exchange, the Missourian sald
to-day in response to inquires concerning the communieation

Representative Dyer, who purchased Hiram Walker stock, and sold
it at a loss when, he says, he found the security to be that of a Canadian
distillery, repeated that his losses had not stimulated the letter. He
did not, however, indicate that he proposed any Congressional investi-
gation to determine the power of the Exchange te list the stock.

“My letter,’" he asserted, ‘‘ was not in protest against my losses, but te
raise the question of legality. I bought the Hiram Walker stoek as a
legitimate investment just as I have purchased other stocks in the past.
A freind of mine in a broker's office telephoned and recommended that
I buy ‘Hiram Walker," I had confidence in his financial judgment and
told him to buy some for me. I had no idea that it was a distillery security,
and was surprised when I learned that it was a Canadian company making
liquor."

His Account Wilh Broker.

Mr, Dyer, it is understood, carried an account with a broker. It is also
understood his investments are upon a paid and net in a marginal basis.

Mr. Dyer, who is the ranking member of the House Judiclary Commit-
tee, which passes upon prohibition legislation, and has been an avowed
dry, continued:

“The Curb Exchange, I think, contributes to a violation of the law,
and also the newspaper which advertises the security for sale. The dry
laws specifically prohibit advertising liquor."™

Mr. Dyer did not reveal how many shares of Hiram Walker he had pur-
chased, what he had paid for the stock or what he had seld it for. One
friend offered a guess that he had owned about two hundred shares.

“My loss was small.”” Mr. Dyer said. ‘It was not enough to worry
over. My letter to the Curb Exchange and also to a brokerage house was
intended more to call attention to what I deemed a legal violation than te
my loss. The spirit of the prohibition law is violated by the listing of
this security.”

We also take from the “Times’ the following Windsor
(Ont.) advices April 11:

Commenting to-day on the action of Representative L. C Dyer of
St. Louls in asking the governors of the New York Curb Market to reim-
burse him for losses on Hiram Walker stock, W. J. Hume, President and
General Manager of Hiram Walker-Gooderham & Wortz, Ltd., said there
was no legal obstacle in the way of placing Canadian Wistillery and Brewery
stocks on United States stock exchanges.

Mr. Hume said the legal aspect of the matter had been theroughly
looked into before the stock was placed on the market at New York and
Detroit.

Formulate Definite Plan to Introduce Term Settlements—
Bankers Hold Informal Discussions to Evolve New
System—Would Have Daily Reports of Transactions.

According to the New York “Journal of Commerce” of
April 10, specific proposals for the introduction of a term
settlement system on the New York Stock Exchange have
been worked out at informal meetings of bankers during
the past few months, and are expected to be brought'
forward as soon as interest in this proposal shows a
further increase. The account went on to say:

. Sponsors of the plan feel, however, that it will probably be a long

time before this change can be affected.

The proposals made by the group of bankers conform to the London
system of term settlements only in part. In the plan which has beenm
@eveloped, the term settlement becomes less important than it is
in London. It is proposed to have daily reports to the Steck Clearing
Corporation by brokers, just as is the case new, while the settlement
of balance due in cash or securities being postponed for a two-week
peried.

Credit Situation.

Although a system for term settlements have been worked out with
considerable, though mnot in complete detail, no attempt will be
plade to introduce it until the credit situation has become more certain,
it was declared. One banker declared that it would be difficult to apply
;he plan unless, beforehand, there is considerable liquidation of brokers’
oans,

On the London Stock Exchange, during the first two days of each
four-day settlement period, brokerage firms report to the settlement
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department of the exchange their transactions during the previous
fortnight. These are then cancelled against each other; the remaining
inequalities on the fourth day to the ultimate purchasers.

When and if he term settlement system is introduced here the
brokerage houses will report their transactions each day to the Stock
Clearing Corporation. The Clearing Corporation will at once eliminate
transactions of its books. Brokers who have purchased or sold securities
which have been traded until:the settlement period. It is contended
that the proportion of speculation in the New York Stock Exchange
is much greater than in that of London; that the prices of securities
fluctuate more widely and that, therefore, complete use of the term
settlement plan would be unwise. .

In 1919 the American Acceptance Council appointed a Committee
on Term Settlements, headed by Paul M. Warburg, and including
among its members Gates McGarrah, now the Federal Reserve Agent
at the Federal Reserve Bank of New York, Walter E. Frew, John H.
Fulton, Donald G. Geddes, W. H. Porter, William H. Remick, John
E. Rovensky, Edward Shearson, Samuel F. Streit and E. V. R. Thayer.

This committee passed a resolution at the time which declared, ‘“The
members of the committee have unanimously expressed the opinion
that the adoption of a term settlement by the Exchange would offer
advantages in that it would eliminate duplication of the handling of
securities and in payments.”

The resolution went on to say that the plan could not be applied
until “the new system of daily stock exchange settlements through the
Stock Clearing Corporation has been perfected and in practical operation
for a reasonable time.”” The committee was never formally disbanded
and it is understood that its members still favor the plan and that
recently they have held informal discussions of the possibility of
introducing it.

Among those who favor the plan, three methods for the introduction
of it are suggested. The first is to allow the term settlement to
succeed the present system for the entire list of securities, with the
present plan completely and at once abandoned. The second proposal
is to introduce term settlements only with respect to a limited list
of securities. Finally, it is proposed to introduce term settlements,
without, however, giving up the present scheme, and permitting
brokers to use either. The third plan, some declare, would mean that
the term settlement system simply would not be used and that to
introduce it in this way would be actually to avoid introducing it.
The third method, it is believed would find ready support in brokerage
circles.

An account on subject, appearing in the same paper on
April 9, said in part:

The recent enormous expansion in speculative loans and the general
credit stringency and high rates which have resulted have won many
friends for the term settlement system. This system, in brief, provides
that regular purchases and sales of securities need not be settled
for except on two days each month, generally the first and the fifteenth.
At the present time, purchases and sales are settled for on the next
following business day, except that both Friday and Saturday transac-
tions are settled on Monday.

Gains Varied Support,

The chief support which the term settlement proposal has won
recently has come from bankers, bill brokers and some stock brokers.
In banking quarters, where the term settlement plan has hitherto been
opposed, it is felt that under present conditions an increasing amount
of brokers’ loans are being made “for the account of others,” and that
the latter could be squeezed out in large part by the adoption of a
term settlement system. Hitherto, bankers here who have studied the
matter felt that term settlements would impair the call money market,
which they found quite convenient as a means of employing liquid
funds. But now well over half of all brokers’ loans are being made
by others than banks, so that the latter do not object to a contraction
of the call market.

Bill brokers, including several bankers deeply interested in the
acceptance market, have been consistent proponents of the term settle-
ment system, since it would make the call money market, in their
opinion, less erratic and therefore less detrimental to the bill market.
Furthermore, anything which would cut down the volume of call money
might tend to induce commercial banks to hold acceptances in their
portfolio, something they have not yet done to any important extent
because of the streng lure of the highly liquid call market.

Hitherto, brokers have been strongly opposed to term settlements,
because the adoption of it would tend to reduce their income from the
differential interest charges. Until recently, an important element in
the brokers’ income was the interest charge made to the customer,
which included a differential of from one-half to one per cent over
and above the rate on the average. However, the enormous expansion
of trading in recent years has increased the brokers’ commission in-
come to such a point where excess interest earnings play a much
smaller role. Under present high rates, many brokers ase said to have
reduced their interest differential to insignificant proportions, and any-
thing which would tend to cut down earnings frem this source would
not be regarded as important.

Extent of Loan Cut.

Those in touch with the situation have made considerable study
of the extent to which brokers’ loans could be reduced through the
adoption of a term settlement system here. The majority opinion
seems to be that a substantial reduction could be brought about in
this way. In the first place those traders who move in and out of
the market rapidly could trade without necessitating brokers’ loans at
all, for under such a system stocks purchased in the regular way
would not be paid for until the fortnightly settlement date, which
might be as much as two weeks away.

In the second place, many speculators and investors who want to
hold their stocks for a longer period of time would not have to borrow
for such pupose until after the _settlcmcnt date. This means that
purchases of securities would not involve brokers’ loans for some little
time after the purchase is made. In the meanwhile, however, the broker
will demand the deposit of margin, as now, in order to protect himself
against adverse fluctuation sin the prices of securities bought for de-
livery on time settlement date. These margin payments really con-
stitute guarantee deposits, and the broker could use them to reduce
the total amount of his loans. Thus, under the term settlement system,
the broker comes to hold large amounts of margin which he does

not have to turn over for securities until the settlement date and which
he can use to reduce his necessary borrowings at the bank.
Billion Reduction Seen.

Those who doubt that a fortnightly settlement system would reduce
the amount of brokers’ loans necessary to finance speculation are
generally referred to London and Paris experience, wheer the call
money market for securities is very much less important and is very
much smaller in size than is the case here.

Of course, under any fortnightly settlement system, large numbers
of sales will continue to be made for cash. These, however, would
be, in the main, straight investment transaction.

While it is felt that any specific estimates of the extent to which
the volume of loans would be cut down are vague guesses at this
stage, several students of the subject feel that the volume of loans,
now thought to be nearly $7,000,000,000 on an inclusive basis, none
of the current reports including all such loans, might be reduced by

$1,000,000,000. Several estimates range considerably higher than this
figure.

Maritime Exchange Seeks Views on Question of Trading
in Securities of Maritime and Affiliated Enterprises,

A sub-Committee of the Maritime Exchange, named some
time ago to investigate and report on the feasibility of trad-
ing in securities of maritime and affiliate enterprises on
the floor of the Exchange, has addressed to members the

following letter seeking their views on the subject:
Dear Sirs:

The undersigned have been named as a sub-committee of the Committee
on- Expansion of Association’s Activities, which committee was authorized
at a special meeting of the Members of the Maritime Association of the
Port of New York, held on April 14th, 1927, for the purpose of con-
sidering and reporting on ways and means for increasing the usefulness of
the organization to the Shipping and Commercial interests of the Port
of New York, and following a formal report submitted to the members
at the annval meeting held on April 17, 1928, has been continuing to
function under the direction of the Board of Directors.

This sub-committee has been named for the purpose of investigating and
reporting as to the feasibility of trading in securities on the floor of the
Maritime Exchange, and as an aid in formulating recommendations to be
made in this matter, it will therefore be most helpful if you will have the
kindness to favor us with your views on the following questions:

First—Whether or not it would be advantageous, either to our organ-
ization, or to the community at large, for the Maritime Exchange to
arrange so that trading in securities of maritime and affiliated enterprises
could be conducted on its floor, under proper rulgs and regulations.

Second—1f such trading on the floor of the Exchange is arranged for,
whether you (or your Company) would be likely to take a personal interest
in such trading, now or in the future.

Third—If the meaning or intent of this questionnaire is in any way not
clear, members of the sub-committee will be glad to clear up obscure
points.

It would seem to the undersigned that there are many issues of securities,
directly or indirectly connected with ocean commerce and allied fields,
which could very properly be traded in on the floor of the Maritime
Exchange, and that by providing the necessary facilities, we would be
in a position to more fully meet the needs and requirements ‘of the mari-
time and commercial interests of the Port of New York and elsewhere,
than would other mediums which might be utilized for this purpose.

A copy of this questionnaire is being sent to the various firms, business
houses and companies represented in the membership of the Maritime
Association, and your answer will be treated confidentially by the Com-
mittee.

Your earnest cooperation and candid opinion in connection with the
general subject is earnestly solicited at the earliest possible date.

Yours very truly,
JOHN J. BRADY,
CHAS. W. CRANE,
T, H. FRANKLIN,
J. B. MORRELL.
Sub-Committe on Securities Trading of the
Committee on Expansion of Association’s Activies.

Views of Alden Anderson of Brookmire Economic
Service on Code of Ethics of National Association
of Securities Commissioners Governing Invest-
ment Trusts.

The code of ethics recently adopted by the National Asso-
ciation of Securities Commissioners for their guidance in
dealing with investment trusts, if adopted as law by the
various states, would be inocuous unless enforcement were
placed in the hands of alert and capable men trained in
financial and investment fields. This is an opinion ex-
pressed by Alden Anderson, Vice-President of the Brook-
mire Economic Service, Inc. in an article published in the
April number of the Magazine of Business. He regards as
largely theoretical some of the code’s provisions designed
to protect the investing public against irresponsible or in-
competent trust managers, although & number of its provi-
sions are highly desirable.

“How would it (the code) do away,” Mr. Anderson asks,
“with the buying and selling of securities for speculative
profits, and the existence of certain provisions which permit
the sale of securities to the trust by its own officials at
undue profit to themselves? How could it end ‘inside’ con-
trol, or mnon-responsible control of investment trusts by
trustees or directors whose major business interests lie in
some other financial organization? Mr. Anderson goes on
to say:
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One of the vital points upon which the code is naturally silent—and
upon which the Investment Bankers Association’s recent report and reec-
ommendations for investment trusts was also silent—is the relation of
the investment trust to its management, its directors; that is, how the
trust originated. Investment trusts, of course, are of diverse origins,
but very often now they are being organized by security houses. The pos-
sible dangers of ‘‘dumping’” securities are obvious. In other words,
where lie the other business interests and connections of the management
personnel, and are the best interests of the trust likely to be subordinated
to them?

Good management—rule 2 of the code—is after all obviously neces-
sary for any kind of sound practice—investment or otherwise. Given the
right kind of management, little restriction should be necessary. But
how can a regulatory body determine for an investor what constitutes
expert management? A personnel of good business repute and integrity
does not necessarily guarantee a high measure of success. In the final
analysis the investor must assume the burden of determining through
investigation whether the management has not only the good repute and
integrity, but also the ability to be trusted with the intelligent investment
of his capital.

The management being of high calibre, it does not seem necessary to
require personal investment in the trust, as rule 3 advocates. Other
interests of the management may by far outweigh its interests in the
trust through such an investment. It is far more important for the
investor do determine what portion of the profits are to be his and what
proportion will go to the management.

The investor should by all means know whether the management has
reserved for itself privileges which will enable it to gain an unduly large
proportion of profits, as, for instance, through an option on large amounts
of common stock at low prices. This is a highly desirable rule.

Fundamentally it comes down to a question of clear and truthful
representation by the investment frust in selling its securities. After
all, this is about all the protection which regulation based on this code
can give. If the trust announcements and covenants set forth its obliga-
tions and duties clearly to the investor and the investor understands
them, then the blood is on the investor’s own head. But judging from
the average man’s continued buying of wild cat oil and mining stocks,
and judging from the average man’s set determination never to read a
lease or an insurance policy, it is doubtful whether a large proportion of
investors will ever understand a covenant into which they are entering
yith an investment trust.

Billion ofjInvestment Trust Securities Held by Ameri-
can | Investors—Survey by L. R. Robinson of
SecondjInternational Securities Corporation.

The volume of investment trust bonds and debentures in
the hands of American investors at the present time exceeds
$200,000,000 and is gradually heading up toward the quarter
billion dollar mark, according to Leland Rex Robinson,
President of Second International Securities Corporation,
who addressed the Bank Credit Association of New York
at their monthly dinner held on April 4, at the Fraternity
Club’s building. ‘“To this should be added,” Mr. Robinson
stated, “preferred stock capital outstanding in an amount
approximating $450,000,000, while paid-in common stock
capital is comfortably above one-third of a billion.” A
majority of American investment trust companies having
aggregate paid-in capital of $7,500,000 or more,” he added,
“have already utilized their long-term borrowing power.
More than two-thirds of all investment trust companies in
the United States have preferred stocks, debentures or
bonds, or both, in the hands of the publie, in addition to
their common stocks.”

The effect of this, according to the speaker, was to in-
crease the earning power and stability of the issuing in-
vestment trusts, provided conservative ratios obtained in
the use of senior capital. “The availability of investment
trust debentures and preferred stocks for purchase affords
unusual safety coupled with adequate current yleld, and
opens up to American investors the same opportunities
which insurance companies and other institutional and in-
dividual purchasers of senior securities have so long en-
joyed in Great Britain.”

New York Clearing House Adopts Amendment Increasing
Charge For Loans Account of Out-of-Town Banks.
Under an amendment to its Constitution adopted by the
New York Clearing House Association on April 10, out-of-
town banks making loans in the local call money market
through New York City banks will pay a commission of
one-half of 19 of the amount of the loan instead of
as heretofore, 5% of the interest received. The amend-
ment, which applies to all members of the Clearing House,
and to banks which clear through members, was made,
it is noted in the New York “Journal of Commerce” pre-
sumably, with the purpose of curtailing the volume of
call loans and is similar to a charge made last August,
applying to offerings by corporate lenders, and effective
gince September 1. As was stated in these columns at
the time (Aug. 4 1928, page 627), $100,000 was fixed as
the minimum in the case of corporate loans placed by a
Clearin House member. In its reference to the action

of the Clearing House both last August and the present
week, the “Journal of Commerce” stated:

Would Not Check “Others” Loans.

At the time [last Fall] it was anticipated that this change in rules
would not check the growth of “others” loans. In faet, since August
29, the first date prior to the application of the rule, until the present,
“others” loans have advanced approximately 509, whereas the total
volume of brokers’ loans increased only 30%. The volume of corporate
loans on April 3 was $2,889,000,000, having advanced since the Clearing
House rule to restrict their growth was applied by $982,000,000.

* - * *

Financiers declared the new commission, and the old are at a parity
when the rate goes above this figure, it is the old commission which
is the higher. Unless the rate falls to a point in the neighborhood
of, or less than 5%, no increase in the commission charge would be
high enough seriously to affect the profit of the out-of-town bank,
gained through the interest change on its loan. Given this situation,
bankers were of the opinion yesterday, that the effect of the new
rule will not be a drastic one.

Proposal Placing Securities Loans at Minimum of $100,000 not Acted
Upon.

In Wall Street circles there had been the expectation that the Clearing
House Association would also place a minimum of $100,000 for security
loans by interior banks. Such a ruling, it was declared, would probably
result in rapid liquidation, since the volume of loans by out-of-town
banks is largely composed of small individual offerings. Many baunkers,
prior to the Clearing House meeting, declared that such a minimum
would cause too rapid a withdrawal of loans and that, therefore, they
were opposed to it.

Mazimum Interest Rates.

No change was made in the maximum interest rates which members
of the Clearing House may offer on deposits. An upward revision of
19, is favored by many of the bankers. There was no statement as
to when the next meeting is to take place. It is believed that efforts
to advance deposit rates again will be made. It is known that at the
last meeting it was proposed to advance the deposit rate on savings
accounts and that the resolution was defeated.

Announcement of the adoption of the amendment fixing
charge of one-half of 19 for loans for account of out-of-
town banks, was made as follows by the Clearing House:

NEW YORK CLEARING HOUSE
g New York, April 10, 1929.
Sir:
We beg to hand you the following amendment to Article XI of
the Constitution.
By order,
JACKSON E. REYNOLDS,
Chairman, Clearing House Committee.
CLLARENCE E. BACON,
Manager.

AMENDMENT ADOPTED APRIL 10, 1929
Amend Article XI by striking out all of Section 5 (a) and
amending Section 5 (b) to read as follows:

“Section 5. Every member of this Association (and every
non-member clearing through a member) acting for another,
whether in its own name or otherwise, in making or attending
to the service of any loan secured in whole or in part by
stocks and/or bonds and/or acceptances, shall charge and
collect for so doing not less than at the rate of one-half of
one per cent per annum upon the amount of such loan during
the period it shall remain in effect; furthermore, no loan, or
participation in a loan, shall be made for the account of others
than Banks, Bankers and Trust Companies, or the Service
thereof attended to, under the provisions of this Section 95
unless the amount thereof be $100,000 or multiples thereof.”

(This amendment to become effective forthwith.)

Dun’s Report of Banking Suspensions—81 Failures in
First Quarter of Year.

In its report of bank failures in the first quarter of the
present year, Dun’s ‘“Review,”’ says:

In common with the record of commercial defaults, statistics of banking
suspensions for the first quarter of this year make a favorable exhibit,
Data compiled by R. G. Dun & Co., show 81 failures among banks in the
United States during”the three months recently ended, with liabilities of
$37,508,830. The report discloses decided improvement over the returns
for the two immediately preceding years, and also is appreciably better
than the statements for some other recent years. Comparing with the 109
banking suspensions for the first quarter of 1928, involving $36,802,008, the
present tabulation reveals a decrease of 25.7% in the number, while a
numerical reduction of 53.4% appears in comparison with the 174 failures
for: $66,619,286 in the corresponding period of 1927. The high point of
late years was established in 1924, with 265 banking suspensions, having
liabilities of $100,275,000.

A geographical analysis of the current compilation shows that no banking
fallures were reported for New England for the first quarter of this year
and last year, while there were two defaults this year in the Middle Atlantic
section. Elsewhere, numerical declines predominated this year, being
recorded inithe South Central States, the Central East, the Central West
and in the Western group. Except in the Central West, where a decrease
of 36 occurred, and in the South Atlantic States where there were 12 more
failures, the changes were small. The banking suspensions in the South
Atlantic section were mainly in North Carolina, Georgia and Florida, while
those in the Central West were chiefly in Minnesota, Iowa, Missouri and
Nebraska,
¥ Reductions in the liabilities outnumbered the increases, the latter appear-
ing only in the Middle Atlantic group and on the Pacific Coast. Even with
the larger totals of banking faflures in the South Atlantic States, the
Indebtedness there was smaller than that of a year ago by nearly $4,900,000;
there was a reduction of fully $6,000,000 in the Central West, about $1,-
%?3;.000 in the South Central group, and some $1,000,000 in the Central

t.

A comparison of banking suspensions is made by sections for the first

quarter of the last three years:
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Number.

Liabilities

Section— 1929.

New England .- .
Middle Atlanti
South Atlantic
South Central
Central East
Central West
Western..
Pacific. -

§8,347,000
5,911,830
1,469,000
1,350,000

10,812,400
1,168,600
8,450,000

$37,508,830
£36,802,098
66,619,286
25,893,778
43,925,458
100,275,000

United States
1928

265

Pennsylvania House Passes Bill Removing 6%, Limit on
Call Loans

The removal of the 6% maximum limit on call loans in
Pennsylvania is probable as the result of the passage at
Harrisburg on April 10 of the bill written for that purpose
by Senator Buckman by the House of Representatives. This
is learned from a Philadelphia dispatch to the ‘“Herald-

Tribune’” April 10, which also had the following to say:

During the present period of high call money rates it has been difficult
at times for stock brokers here to obtain loans on issues listed on the Phila-
delphia Stock Exchange. A situation which the bill is expected to remedy
by bringing back to this city capital which has been attracted to New York
by the higher rates prevailing there.

The bill now is being considered by Governor Fisher. As that official
was Commissioner of Banking for eight years before assuming his present
office he is thought to be favorably disposed toward the bill, although the
Pennsylvania Bankers' Association is not on record concerning such legis-
lation, a number of influential bankers are known to favor it.

Melbourne F. Middleton, Jr., President of the Philadelphia Stock
Exchange, said tonight that he expected the enactment of the bill would
remedy the situation which existed in Philadelphia and he emphasized the
benefits which this city will derive from it. He was pleased at the progress
which the House action signifies.

The bill provides that parties to contracts in which advances of money
payable on demand are made upon warehouse bills of lading, certificates of
stock, certificates of deposit, bills of exchange, bonds or other negotiable
instruments, pledged as collateral, may agree upon any compensation.
The bill names $5,000 as the minimum of such loans.

Senator Capper Sees Speculative Craze a Drain on
Credit of Country—Says Situation Should Have
Immediate Attention of Congress—Farmer Needs
Available Credit.

A charge that huge sums of money are being diverted
from channels of trade and commerce, and that if the present
trend continues, about $15,000,000,000 in credit funds
soon will be tied up in “Wall Street’s speculation-drunk
stock market,”” was made on April 11 by Senator Arthur
Capper of Kansas, Republican member of the farm bloc,
according to a dispatch from Washington to the New York
“Times.” In indicating further what Senator Capper had
to say, the “Times’’ continued:

Senator Capper said he had received complaints from farm organizations
that Western banks are sending money to the New York market, and
this presented a situation, he asserted, that shoud have the immediate
attention of Congress. Something would have to be done, he indicated
to arrest the volume of credit now being made available for speculation,

as a means of checking the ** Wall Street gambling mania before it results
in harm to prosperity generally."

Interest Too High, He Says.

He declared that in many sections interest rates were higher than busi-
ness could stand, and that the present ‘‘orgy of speculation’ might lead
to a crash.

*“In the recent hearings before the Senate Agricultural Committee,"
said Senator Capper, *‘‘several representatives of farm organizations at-
tacked bankers who refuse to follow the counsels of the Federal Reserve
Board and check the Wall Street gambling mania before it results in
harm to prosperity generally. I have received complaints from a number
of farm organizations that Western banks are sending money to the call
loan market which is needed at home for farm and other business uses.

‘‘It is a situation that should have the immediate attention of the
special session of Congress."

“Money needed for the development of western business and the West's
agricultural operatiouns is going to New York where call money rates have
ranged from 8 to 20% this last month. Money needed at home is being
drawn from Western banks to continue this orgy of speculation at the
expense of Western agriculture and Western business interests. The rise
in the country’s credit level threatens legitimate business. Interest rates
in many sections of the country are higher than business can stand. It is
estimated that about $15,000,000,000 incredit funds is now tied up, or
soon will be, in Wall Street’s speculation-drunk stock market, which
continues to absorb hundreds of millions daily,

“*A Growing Menace to Business."

“Tt may be sald that Western banks have the money, but interest rates
are necessarily affected when Wall Street draws off enormous supplies
of bank funds, and the home borrower pays more for his loans. It has
not yet reached a point where money for legitimate business use, including
farm use, cannot be had, but the gambling fever is tending toward that
point, In every way it is a growing menace to business.

“Interior banks never had more money out on call in Wall Street than
during the present speculative movement. They defend this use of their
funds on the ground that there is no safer investment for temporary funds
than call loans, but their reason for feeding the stock market at this time
is that they can make vastly more profits than by keeping their money at
home. It is well-known that unrestricted speculation always outruns
the strongest credit facilities. This is true of the mania now dominating
Wall Street which the Federal Reserve Board has been trying to check
{before it harms the entire country.

‘“Under the circumstances, for Western bankers to throw their millions
into New York’s call money market, that the stock gamblers may bet
the entire country's available resources on their gigantic poker game as
they have been going the last weeks, seems almost criminal.

Many ‘' Playing" the Market.

“*T recall no time in my generation, not even in the days of the bucket
shops, when so many people were ‘playing’ the market. Millions of shares
change hands daily in Wall Street, more and more to the detriment of
economic conditions and to the peril of the country.

‘“The bull pen of the Stock Exchange has attracted so many who formerly
risked their money in the bear pit of the Chicago Board of Trade that that
grain market has recently voted in favor of adding speculation in stocks to
its trading in crop futures.

‘““Any one can see what a drain this speculative craze must be on the
credit of the country.

‘A banker's obligation is to provide funds at as low a rate to business
as possible. But when he can make vastly more profits safely away from
home, the money goes there. Just now the farmer needs all the credit
advantages he can get, and yet the country's available credit is being used
to further the big gamble in Wall Street. In the meantime the credit situa-
tion in the West has reached the point, in my opinion, where bankers will
be consulting their own interests by keeping their money at home. Other-
wise there can be only one end to the orgy of speculation which seems to
have lost the power to cure itself except in a sudden crash that may involve
the whole country.” )

Governor Bailey of Kansas City Federal Reserve Bank
Says Discount Rate Will Not Be Raised Unless
Absolutely Necessary—No Upset of Credit Con-
ditions Looked for.

In a Washington dispatch April 11 the New York “Times'
had the following to say:

Bailey Fears No Upset.

Word was received to-day that Gov. W. J. Bailey of the Kansas City
Reserve Bank was of the opinion that there would be no countrywide upset
of credit conditions from stock market influences.

‘“We are taking care that as little as possible of our credit is used in
Stock Exchange activities by limiting the time of our loans to banks in this
territory,’ he is quoted as saying. *‘‘The rediscount rate here has enabled
us to handle commodities in our territory from 14 to 1% lower money costs
than Chicago. They have called us ‘little casino,' because we have held
our rate down, but I do not anticipate that the term will disturb con-
ditions much. Certainly the rate will not be raised unless it is absolutely
necessary."

The Tenth Reserve District, of which Kansas City is headquarters, is
one of three districts operating on a 414 % rediscount rate. The others
are Minneapolis and San Francisco.

Governor Young of Federal Reserve Board Leaves for
Havana and San Francisco to Inspect Reserve
Banks—Visits New York—Board Sets No Figure on
Brokers’ Loans.

Roy A. Young, Governor of the Federal Reserve Board,
left Washington April 9 for an inspection of the San Francisco
Federal Reserve Bank and branches on the Western Coast.
According to the “Journal of Commerce,” on the return trip
Governor Young will inspect the Kansas City bank and
branches. Governor Young came direct to New York from
Washington and from the “Evening World” of last night
(April 12) we quote the following concerning a statement
attributed to him here:

There is no figure set upon how much the Federal Reserve wants stock
market credits reduced, Roy A. Young, Governor of the Federal Reserve
Board, said yesterday as he sailed for Hanava and San Francisco to inspect
the banks in those cities. Although he has been two years on the Board;
this is the first time Mr. Young has had an opportunity to make such a
visit.

Discussing the efforts of the Federal Reserve Board to reduce the amount
of brokers' loans from Reserve Banks, Mr. Young said:

“The Federal Reserve has no specific ideas as to how much they would
want the brokerage loans or rediscounts of member banks reduced. This
reduction in the final analysis would depend on several factors, principally
gold movements, currency requirements and seasonal requirements of
general business.

“1t is not the desire of the Federal Reserve to do anything drastic, such
as the raising of the rediscount rates, until all other reasonable means have
failed. I think that the so-called campaign of the Federal Reserve is bear-
ing fruit in the quieting of unbridied speculation. R

“Itis the desire of the Federal Reserve to have plenty of funds m‘:_nkxble
for business purposes. COredit demands for business should commu? llD-
ward from now until the 24th of December next. I will be well satisfied
and I think the board members will be also if business continues along the
same lines as it is at present for the balance of the year. So far, I have
been able to observe no signs of inflation.”

Governor Young will be absent from Washington about a
month.

Higher Discount Rate Said To Be Favored by Majority
of Federal Reserve Board—Reports Denied of
“Hands Off”’ Policy—Chicago Reserve Bank Said
To Desire Increased Rate.

The question of the policy of the Federal Reserve Board
toward credit problems continues to figure in newspaper
accounts, one of these, from Washington April 9 to the
“Herald-Tribune,” indicating in the following that the
Board had adopted a ‘“hands-off” policy:

Although represented since last Friday as holding a sword of Damocles
over the stock market, and incidentally by some critics as over the neck
of business, big and little, all over .the country as well, the Federal Reserve
Board actually is contemplating no drastic action whatever.
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In the “Times” advices April 10 the above brought the

following rejoinder:
Board Watches Market Trend.

Denial was made to-day by officials here that the Federal Reserve Board
had decided upon a ‘‘hands off”* policy in the Board’s relation to the current
credit situation. It was explained that the Board was alert in its watch-
fulness of the present trend in the stock market and that it would continue
its efforts, as announced on Feb. 6, to prevent an absorption of funds in
speculative security loans which would menace the country's commercial
interests.

The same account likewise said:

Differences of opinion with respect to the advisability of raising rediscount
rates developed at the recent joint meeting of the Federal Reserve Board
and the Governors of the twelve Federal Reserve banks, it was learned to-
day in a responsible quarter.

Board members who took the affirmative side of this proposition de-
clared that in their opinion a general increase in the rediscount rate through-
out the country would tend to check speculative activities and in no way
react unfavorably on domestic business or the trade situation abroad.

A majority of the Board are understood to favor increasing the redis-
count rate to 6, 7 or 8%, which they contend would not react adversely
on commerce and industry. Their plan is to make the advances 1 or 2%
at a time in the belief that this would be more effective in curbing speculative
credits than a more gradual upward movement. The leader of the minority
has not been disclosed, but among those in the majority who stand for a more
conservative course are said to be Secretary Mellon and Governor Young.

According to the Washington correspondent of the New
York “Journal of Commerce” April 10, one of the reasons
for holding rates at the present 414-59%, level was to protect
the exchange of foreign banks of issue, some of which already
have been forced to increase their rates in response to the
high bidding for money in New York. In was furthermore
stated in these advices:

There are members of the Board, however, who feel that foreign exchange
is fairly well protected in Europe. Several Congressmen and Senators
have expressed the belief that the American Government should look first
to its own welfare rather than basing its action on the possible reaction
abroad. Officials, however, showed that it would be a selfish policy and a
short sighted one, inasmuch as any unsettlement of world economic equi-
librium would have a serious reaction in United States, in view of the
country's probable $10,000,000,000 foreign trade this year and the neces-
sity of having a large foreign outlet for the agricultural surplus.

Just how much unanimity of opinion exists among the Federal Reserve
Bank Governors as to rediscount rates has not been disclosed. There has
been a feeling in some quarters, however, that the Chicago bank wanted
to boost its rate to 514 %, a move which probably would cause the Eastern
banks to meet that level and the San Francisco, Kansas City and Minne-
apolis banks, on a 414 % level to move up to 5%.

In certain districts the Reserve Banks are already limiting credit to the
member banks, although this applies to all credit and not necessarily
speculative credit. Some officials pointed out that there would be some
difficulty in differentiating among the various kinds of credit. Restraints
have been placed in the Atlanta District, it was reported.

Although Governor Young has left Washington for a month’s trip in
California and other West Coast points this is no indication that the Board
will not keep a close watch on the speculative situation. Young, it was
understood, would be informed of any changes in the situation during his
absence. While it is believed that Young considered the situation in a
condition that he might leave the capital for an extended trip, and that the
Board is not expected to take any unusual action before he returns, yet in
cases of emergency the Federal Reserve authorities would not be precluded
from taking the necessary steps.

In a Washington dispatch April 7, commenting on the
semi-annual meeting of the Governors of the Federal Reserve
Banks, the “Journal of Commerce’” (of New York) said:

During the week the Reserve Bank Governors met in semi-annual session,
having been here four days. The meetings usually terminate in three days.
The longer gathering probably was due to the discussion of the credit situ-
ation and rediscount rates, although the Governors adjourned, following
jeint meetings with the Board, without issuing any statement.

The week also was marked by frequent meetings of the Board and a re-
iteration of its policy, holding that unless the member banks co-operate to
restrict the volume of credit going into the speculative market, other appro-
priate action would be taken to get the desired results.

Board members regarded rather lightly and published statements dur-
ing the week that a crisis had been reached in the Reserve system. They
pointed out that the Board merely is exerting its obligated powers of en-
deavoring to readjust the credit situation to a normal basis and that be-
fore further increases in rediscount rates all other methods would be used.

The important New York and Chicago Banks held director meetings dur-
ing the week without change in rediscount rates. None was expected,
however, with the Governors In conference in Washington. Information
interchanged at the meeting will be taken back for the guidance of direc~
torates so this week’s meeting of banks will be watched with even greater
interest.

There was a continuation of suggestions from Congress as to what the
Board should do and proposals of legislation that would do everything from
outlaw speculative stock transactions to increasing the powers of the Re-
serve Board.

In the opinion of well informed officlals there Isn’t much probability of
radical legislation that would alter the powers or duties of the Reserve
Board.

Bills Amending Federal Reserve Act to Be Brought
Before Special Session of Congress by Senator
Brookhart and Others.

The proposed introduction at the special session of Con-
gress of bills amending the Federal Reserve Act, was noted
in following from Washington April 10 to the New York
“Times’:

It was made known here to-day that a series of bills would be intro-
duced in Congress in special session proposing important amendments to
the Federal Reserve Act. Senator Brookhart of Iowa announced he
would offer a bill to prevent national and State banks from lending money
for speculation and placing in Congress instead of the Federal Reserve

Board the authority to approve rediscount rates. Mr. Brookhart de-
clared recent developments indicated that under the present law the Fed-
eral Reserve Board was powerless to control the volume of eredit diverted
for speculative uses. ol e

Some members of Congress interested in the present credit situation
insist that if the Federal Reserve Board has decided against an increase
in the discount rate, in fear of its possible effect on foreign exchange. 1t
should change its policy at once. They insist the board should consider
first the welfare of business in the United States rather than be influenced
in its conclusions by possible consequences abroad.

Administration officials declare that this is a short-sighted view of the
matter. They point out that this country’s foreign trade this year will
reach the $10,000,000,000 mark, and that any action here that tended to
draw heavy shipments of gold from abroad might lead to a disturbance
distinctly harmful to conditions on this side of the ocean. They argue
that in formulating a banking policy due consideration must be given to
the factor of foreign trade.

Would Outlaw Speculation.

Senator Brookhart said to-day that in his bills relating to the Federal
Reserve Act would seek to *‘outlaw speculation.”” The bill, he said,
would apply to State as well as national banks, and one of the penalties
for violation of the prohibition against advancement of credit for “specula-
tion” would be denial of the use of the mails and telegraph. The Brookhart
bill would take all power to deal with discount rates from the Federal Reserve
Board, and changes in the rates could be made only with the consent of
Congress. The Brookhart bill would forbid corporations from making
loans from surplus for use in the stock market.

The bill also would prohibit Reserve Banks from imposing a greater
charge than 3% on funds placed on redeposit. The member bank, in
turn, would not be allowed to charge more than 5% for loans. The latter
regulation, Mr. Brookhart said, would lower the rate on money needed
for general business

Mr. Brookhart will introduce another bill to amend the laws governing
Intermediate Farm Credit. It will authorize the issuance of Intermediate
Credit Bank notes and permit State and national banks to become members
of the Intermediate Credit Bank system. By this method, Mr. Brookhart
said, the power of the Federal Reserve System would be diminished.

Senator Glass of Virginia, former Secretary of the Treasury, is drafting a
bill dealing with the Federal Reserve Act. His proposals, it is understood,
will amplify the powers of the Federal Reserve Board in handling credit
conditions affecting the stock market, although Mr. Glass insists that the
Board now has all the authority it needs: Mr. Glass announced several
months ago that he would present a bill making it clear that the Federal
Reserve Board has power only to approve changes in rediscount rates
and no power to initiate an increase or a decrease.

The question of the power to change rates became acute about a year
and a half ago when the Board ordered the Chicago Reserye Bank to advance
its rate to a level with the figure in other districts. In this instance,
according to Mr. Glass, the Board exceeded its authority. At the time the
Board requested Secretary Mellon to ask the Attorney General for a law
opinion on the extent of the powers of the Board in acting on rediscount
rates. So far as is known, Mr. Mellon failed to comply with the request.

An earlier dispatch April 5 to the ‘‘Times” stated:

Senator Fess Concerned. \

Senator Fess of Ohio, who expressed concern over the credit conditions
upon his return from his home State yesterday, intimated to-day that he
would seek a conference with President Hoover to obtain his opinion as to
the advisability of a Congressional inquiry. The purpose, he sald, would
be to determine whether “this speculative era’” was forcing up rates for
legitimate business.

Fears for Business Structure.

Senator Fess said he had talked with bankers and industrial leaders of
Ohio.

“I am convined,” he sald, “that we ought in some way to warn the
bankers not to get foolish simply because they see big profits in sight
Bankers certainly ought not take advantage of this artificial speculative
situation. I am worried over the substantial business man who Is carrying
large amounts of credit to be liquidated by payment or renewal. I am
told that some bankers plan to boost the interest rates on loans to substan-
tial business men when the business men come back for renewal of their
credit.

““That would be a mistake. Whether banks generally are contemplating
such action I do not know. I should like to find out. As banks are in the
business for making profit, it would be rational for them to make as much
money as they can when they can, but any one can see the disastrous effect
such a policy would have on legitimate business the country over.

I am not worried over the speculators. Plenty of them will get their
fingers burned and there the matter will end.”

Reserve Bank Credit Policy is “Hands Off”—No Drastic
Action Planned on Speculative Loans, as Members
Are Convinced Inflation Has Subsided—Latest Warn-
ing Reported as Having Been Written by Employee
of Board in the Regular Course.

From its Washington Correspondent Oarter Field, the
“Herald-Tribune” announced the following under a Wash-
ington date April 9:

Although represented since last Friday as holding a sword of
Damocles over the stock market, and incidentally by some critics as
over the neck of business, big and little, all over the country as well
the Federal Reserve Board actually is contemplating no drastic action
whatever. This was learned on the highest authority by the New
York Herald-Tribune today,

Members of the Reserve Board, as a matter of fact, have been
surprised at the speculation on the part of financial chroniclers and
experts as to what might be done, and the demands in some quarters
that, for the sake of settling conditions, the Board come right out
and say what it was going to do.

Speculative Rush Halted.

Actually a considerable majority of the Board is well satisfied with
the present situation. They have succeeded, they think, in stopping
a mad rush of speculation in the market which, if it had not been
checked, would have led, in their opinion, to a crash which would have
involved the entire business structure of the country.

They are highly optimistic about business conditions generally, and
regard the nervousness in some quarters over certain business pros-
pects as wholly unjustified,
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Latest Warning Explained.

While there is no immediate prospect of any action whatever by
the Reserve Board, there are two weapons which were in the minds
of the writer of the statement published last Friday morning, and
about the warning in which there has been so much discussion in
financial circles ever since.

“In case the desired readjustment is not brought about by voluntary
co-operation, however,” this warning read, “the Federal Reserve system
may adopt other methods of influencing the situation.”

Actually, it develops, this statement was written by an employee
of the Board and, while proofs of it were submitted to all members
and none took exception, it did not result from a formal discussion.
Issued, however, at the close of such an important meeting, with the
Governors of all the Reserve Districts present, the warning was
naturally read as though it had been a deliberate ultimatum to Wall
Street.

The warning does represent the views of a majority, if not all, the

members of the Board, but the possibilities behind it are not as
menacing as some imaginative minds in New York and elsewhere
have painted it.
. The question of what the Reserve Board might do if this “warning”
were not heeded was put up to several members of the Board by the
Herald-Tribune today. The facts just disclosed as to how the words
came to be issued resulted from these inquiries. It was disclosed
further that only two proposals were in the minds of the Board
members as to what might be done if the expansion of speculative
loans and the diversion of credit to the stock markets could not be
checked.

Of these two only one proposal is being discussed seriously by the
Board, and this is a proposal which some critics of the Board actually
have been advocating as an alternative to what the Board has been
doing. This is the advancement of the rediscount rate.

City Bank Statement Cited.

How little disconcerting this would be to the large financial inter-
ests can best be illustrated, it was pointed out here, by an extract
from the monthly letter of the National City Bank—the very bank
which rushed $25,000,000 into the market to prevent call money going
above 20% and turning the fall of March 26 and 27 into a debacle,
and the statement of its President, Charles E. Mitchell, was con-
strued by Senator Glass and other as a slap at the Reserve Board.

The extract reads:

“While it is true that few, if any, banks today are borrowing from
the Federal Reserve to support speculation, an advance of the (rediscount)
rate would make itself felt immediately on the volume of security loans
made directly by banks to customers. So long as such borrowers can
point out that the banks are not inconvenienced by making security
leans to individuals, when they can obtain accommodations at the Reserve
banks at 19% under the legal loan rate, there will be difficulty in re-
straining the growth of this practice. If the rediscount rate should be
moved up to 6%, that argument would lose its ofrce and the banks
would be in a position to force their customers to reduce their loans.
This would have the effect of increasing the proportion of savings
represented in the holdings of securities, which is the thing to be desired.”

Support by Banks Seen.

So that ‘actually, it was pointed out by some astute financial ob-
servers here today, the National City Bank, held up by some legis-
lators as a swords’ points with the Reserve Board, is not omly in
sympathy with the Board’s objects, but is in sympathy with the
“threat’” that has been worrying the market, though possibly without
knowing how close the agreement is.

The other possibility to lwhich the Board might resort if the situa-
tion with respect to speculative loans should not meet its approval is
with respect to its right to regulate loans by the Reserve Banks.

So far this has merely been hinted at in Board discussions. There
has been no serious proposal to apply it in the present situation.
Members of tle Board, as a matter of fact, are not sure how it would
work out if it should be applied, either as to the effect on business
generally or in correcting the credit situation.

This would involve, should it ever be invoked, which at present
seems doubtful, the determination by the reserve banks of the North-
eastern section of the country of the amounts of “lines of credit”
to be extended to member banks. This system has been in vogue in
some of the western and southern reserve banks for some time.
The Reserve Bank decides that the bank at Oshkosh should have a
credit, say, of $70,000. If the bank should ask for $80,000 it would
be refused.

This system has been necessary, members of the Board explained,
in districts where money could be loaned at 8 and 10%, and where
the member banks, if they could get all the rediscounting they asked
for, would be so eager to make more loans, and therefore larger
profits, that they might stimulate credit artificially and harmfully.

“Vicious Circle” Recognized.

The flat question 'of whether the hanging of this “warning” over
the stock market might not bring about hard times artificially was

put up to members of the Board. It was represented that if several
million small speculators were squeezed out by the deflation process
on which the Board is embarked there would not be danger that these
several million persons, being normally heavy buyers of all sorts of
products, from houses to automobiles and from new suits to pleasure
trips, might not be driven to a forced economy which would soon
start a vicious circle which would slow down production.

The answer of the Board members is that business conditions on
the whole are bright, execpt in the building trades, and that even
the building trades have only slowed down in residences, not in large
structures.

“The man hit hard in the stock market may have to refrain from
buying a new automobile,” said a member of the Board, “but, on the
other hand, a man obsessed with the hope for profit during a crazy
bull market will refrain from putting money into anything he can
help so that he will have all the money possible to buy additional
stocks., 1 really think one class about offsets the other.

“Actually,” this member continued, “we do not look for any further
crash in the market. We think business is good and if the earnings
of the corporations continue good the stocks of those corporations
would naturally continue at about the same level they are now. The
steam has been let out of the market, as it was by the smash in
192'60'd and I look for the same sort of a follow-up—a rather quiet
period.

“If we can only have a quiet period, without any skyrocketing, and
without any crashes, the credit situation will work itself out beauti-
fully without the Board taking any further hand in it. The enormous
saving capacity of the country will soon mount un until it relieves the

| amount of borrowing for speculative purposes, thus gradually releasing
| the money

now borrowed for stock purchases.

i Credit Investor Favored.

| “Incidentally I would like to emphasize that there is no objection
whatever to the investor who buys stocks largely with borrowed money,
but who holds these stocks and every quarter reduces his debt to the

| bank. It is the purchaser who never pays off his loans until he selils
his stocks, and who uses the bank merely instead of buying on margin
to which we object, just as we object to the over-expanded margin

acecount speculation.”

Members of the Reserve Board learned from bankers, incidentally,
that there are a good many “big baskets’ waiting for bargains—or
that there are interests with large amounts of cash ready to absorb
stocks if prices should fall much lower.

Congressional Investigation into Policy of Federal
Reserve Board to Curb Speculation.

The intention of Representative Frank R. Reid of Illinois
to seek a Congressional investigation into the policy of the
Federal Reserve Board to curb speculation in the Stock
Market was made known in press dispatches from Chicago,
April 7. Representative Reid was quoted in the New York
“Times’ as saying:

*“The present action of the Federal Reserve Board may be as unwise as
was the drastic deflation policies charged to it in 1920 and which, caused the
serious depression of 1921,” Mr. Reid said. *‘It is possible the threats of
the Board may to some extent curb speculation, but there is a very real
danger that they may produce the disastrous result of a lack of confidence

in the soundness and stability of the industrial and commercial structure
of the nation to such an extent that no one can foretell what may happen.

Says Board Ezceeds Authority.

“The Federal Reserve System was created to provide this nation with an
elastic currency and credit. It was not intended to act as the regulator
of industry, commerce, finance or speculation. The Board should limit
itself to its legitimate and proper functions as outlined by Congress, namely,
the safeguarding of its own reserves and those of the member banks in this
country. Congress has never conferred on the Federal Reserve Board the
right to regulate and control the use which American citizens make of their
money and credit and the Board is assuming these functions without auth-
ority of law.

“The attitude of the Federal Reserve System ought to be changed. If
this Governmental institution can by its policy force the rate of call money
to rise as high as 20%, it can force it to rise to 100% or even ligher. On
March 19, when the rate rose to 20%, the price of heat, corn and other
grains on the Chicago Board of Trade broke badly. Millions of dollars of
value in crops were wiped out in a few minutes.

““An investigation of the present policy of the Federal Reserve Board
should show whether the Board is committed to a program of deflation in
security prices." . .

According to the ‘“Wall Street Journal”” the resolution will
read substantially as follows:

Whereas, the Federal Reserve Board, governing body of the Federal
Reserve system, has formulated and is pursuing a policy which has the
avowed purpose of forcing owners of stocks listed on various stock exchanges
to sell their holdings; and whereas, this policy assumes the right te restrict
and regulate the public’s use of its own money in investing in stocks listed
on various exchanges; and whereas, this policy is wholly unnecessary under
the sound financial and banking conditions existing in this country, but has
forced unsurious rates of interest in the call money market in New York
City and elsewhere, has artificially depressed prices in the stock market to
the injury of thousands of owners of securities, and threatens to destroy
the business and general prosperity of this country by producing a wholly
artificial tightness in the credit situation and by disturbing public con-
fidence; and whereas, a similar policy by the Federal Reserve Board in
1919-1920 depressed the value of farm lands and agricultural products in
the Middle West and brought on an economic hardship from which agricul-
ture has not yet wholly recovered; now, therefore, be it resolved, that the
Speaker of the House of Representatives be, and is hereby, directed to
appoint from the membership of the House a select committee of nine
members for the Seventy-first Congress, and which said committee is hereby
directed to inquire into the enforcement, administration, interpretation, and
practice of the Federal Reserve Act by the Federal Reserve Board, and to
investigate the policy or policies of the said Board.

Resolved further, that the said select committee shall report to the House
the results of its inquiries, with such recommendations as it may deem
advisable, and shall include in its findings in answer to the following
questions:

Influence of Economic Conditions Abroad.

1. Was the Federal Reserve Board in formulating its policy unduly
influenced by economic conditions abroad to the neglect of considering
economic conditions in the United States? .

2. Are different kinds of loans included in the total yolume of ‘‘loans to
pbrokers’” which is made public in New York every Thursday afternoon?
Are loans for domestic corporation financing to pay off debts to banks
included? Are loans for foreign financing and for unsold issues included ?

3. Is the reserve ratio of the 12 Federal Reserve banks now about 70?
Has it always been above 70 since Jan. 1 1922, with the exception of tem-
porary dips below that level at the end of 1925, 1927 and 19287

4. Has there been a pronounced change in the method of corporate
financing from the borrowing from banks on commercial paper to the sale
of new issues of common stock in the stock market?

5. Was the average amount of gold in circulation in 1922-23 approxi-
mately $676,000,000? Was the amount of gold in circulation at the end of
Feb. 1929, $1,313,000,000? Does this excess of gold in circulation of
approximately $637,000,000 represent “‘hidden”’ or unused reserves?

Would Replace Gold Certificates.

6. Did the most recent statement of the Federal Reserve Bank up to
April 1 1929, show total reserves of $2,878,000,000? If gold certificates to
the amount of $600,000,000 were replaced by Federal Reserve notes would
not the reserve against these notes still be a dollar of gold for each dollar
of notes, but would not the gold so held become part of the reserves against
total note circulation? Would not this simple replacement have the effect
of raising the total reserve to $3,478,000,000?

7. Did not the latest statement of the Federal Reserve Bank up to April1
1929, show the total of deposits and of Federal notes in circulation to equal
$4,012,000,000? If to this sum were added $600,000,000 of Federal Reserve
notes replaced for gold certificates would not that make the combined
deposits and note liability $4,612,000,000, against which there would be a
reserve of $3,478,000,000 making a ratio of 75.4%?
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8. Would not affirmative answers to all the foregoing questions prove
conclusively that there is no stringency of credit really existing, but that an
artificial and wholly unjustified stringency, causing usurious rates of interest,
has been brought about arbitrarily by the Federal Reserve Board in trying
to force the policy it has formulated ?

Representative McFadden May Move for Study of
Financial Situation by House Banking and Cur-
rency Committee.

Stating that it is understood that Representative Me-
Fadden may ask the House to authorize the Banking and
Currency Committee to study the financial situation during
the special session of Congress, a Washington dispatch,
April 5 to the New York “Times” quoted Representative

McFadden as saying:

The present credit situation was brought about by the change in pol-
icy promulgated during the summer of 1927 following the visit of certain
Central Reserve bankers from abroad. The Federal Reserve management
in order to carry out their plans to aid Europe reduced the rediscount rate
and made easy money, thus releasing a vast amount of credit. This with
the aid of open market operations made possible the exportation of approx-
imately $500,000,000 of gold out of this country. It also created a vast
volume of cheap credit in this country which was picked up by business
institutions and used by them in refinancing their needs by capital structure
and working capital.

As a result industry to-day is largely independent of banks and has a
surplus of money which is being loaned in the attractive call loan market
In New York City at high rates. This situation naturally will continue
s0 long as this money can be made to earn more profit than when invested
in production.

This Is the money included in the brokers’ loans over which the Fed-
eral Reserve authorities apparently have no control and which they ap-
parently regard as one of the menacing factors in the present financial
situation.

Governor Roosevelt of New York Signs Bill Increasing
Personal Exemptions in Case of State Income Tax
Law.

On April 5 Governor Roosevelt signed the bill passed at
the recent session of the New York State Legislature increas-
ing the personal exemptions in the case of the State income
tax. For single persons the exemption from the tax, here-
tofore $1,500, is increased to $2,500, while for married per-
sons and heads of families the exemption is now $4,000 as
compared with $3,500 previously. Returns under the State
income tax law are required to be filed by April 15. The
increased exemptions are applicable to the returns covering
incomes in 1928. In signing the measure Governor Roose-
velt said that he did so despite the fact that he agreed with
the members of the Tax Commission that “the bill is un-
scientific.” Some 100,000 taxpayers are affected by the
increased exemption, these, it is stated, being benefited
thereby to the extent of about $6,000,000. The Governor
indicated that he had decided to give his approval to the bill
“because the latest information shows that the surplus in
the State Treasury on June 30 will be larger than had been
anticipated last January.” ‘“There will be sufficient funds
this year,” he adds, “‘to admit of this income tax reduction.”

The following is the Governor’s memorandum with the
signing of the bill:

I am signing the so-called Personal Income Tax Reduction Bill in spite
of the fact that I agree with the members of the Tax Commission that the
bill is unscientific.

First, it narrows the tax base and extends the exemption principle,
and the members of the Tax Commission hold that it is fundamental in
taxation that the tax base should be broad and that any ideal tax law
should not contain exemptions.

Secondly, the bill places the amount of exemptions by the State of
New York on a different basis from the exemptions in the Federal income
tax law; whereas to-day the State and Federal laws are uniform in this
respect. :

Third, I agree with the members of the Tax Commission that the better
method of helping those citizens with small incomes is to give either a lower
raté on earned incomes or an exemption of a greater amount on earned
incomes.

Finally, the bill creates a permanent instead of a temporary reduction
for this year only.

The whole measure was rushed through the Legislature at the last minute
without adequate thought as to its bearing on the finances of the State.

In spite of all of these objections, which are without question sound in
principle, I have after careful thought decided to give my approval to the
bill because the latest information shows that the surplus in the State
Treasury on June 30 will be larger than had been anticipated last January.
There will be sufficient funds this year to admit of this income tax reduction.

Furthermore, I have constantly gone on record in favor of keeping
taxes down, and I am signing the bill, first, with the hope that the next
Legislature will make more scientific changes in the income tax law, and
second, that it will not be necessary to restore the old tax next year for purely
financial reasons.

The bill was sponsored by Senator Samuel H. Hofstadter
and Assemblyman Abbot L. Moffat, New York City Repub-
licans. The New York “Times” in an Albany dispatch

April 5 relative to the signing of the bill said:

When the measure was passed by the Legislature the Republican lead-
ers estimated it would cost the State about $£1,500,000 and counties a
similar amount. Subsequently, however, Governor Roosevelt was ad-
vised that the total loss to the State and the counties, through approval
of the measure, would be nearer $6,000,000.

After the Governor had become convinced that the State’s financial
condition would permit approval of the bill he was faced with the oppo=

sition of the members of the State Tax Commission to the proposal. The
Commission insisted that the bill was not scientific, that it would place
State exemptions on a basis different from Federal exemptions, and thas
it would be better to provide a lower rate on earned incomes er give larger
exemptions to earned incomes.

Roosevelt Plan Rejected.

When Governor Roosevelt sent a special message to the Legislature
recommending a tax of 2 cents a gallon on gasoline he also suggested a
reduction of 20% in the income tax.

The Republican legislative leaders, however, refused to follow the Gov-
ernor's suggestion relative to the 20% reduction, insisting they preferred
to abolish the direct State tax on real estate. The direct tax was abolished
but just before the Legislature adjourned the Hofstadter-Moffat income
tax bill was introduced and rushed through both houses.

In urging a 20% reduction in the income tax, the Governor took the
position that such action would provide *‘the greatest benefit for the greatest
number.” He said he believed a reduction in the income tax would be of
more benefit to a larger number of citizens than the abolition of the direct
State tax.

The following statement regarding the increased exemp-
tions was issued April 6 by the State Department of Taxa-
tion and Finance of the Income Tax Bureau:

An amendment to the Personal Income Tax Law became effective upon
the signing yesterday by the Governor of a bill enacted by the recent Legis-
lature, increasing the personal exemption to $2,500 for single persons and
$4,000 for married persons and heads of families. The dependency credit
of $400 for each dependent under 18 years of age or others physically or
mentally defective remains the same as heretofore.

The former requirement for the filing of returns in the event that the gross
income exceeded $5,000, regardless of the amount of net income, was modi-
fied by placing the limitation at $6,500. In all cases wheer the net income
was less than $2,500 or $4,000, as the case may be, no return need be filed
unless the gross income exceeds the limitation of $6,500.

Under the provisions of the Act the increased exemptions and limitations
take effect immediately and apply to returns for any taxable year beginning
on or after Jan. 1 1928. /

In the event of a change of exemption status during the year, the adjusted
personal exemption should be computed in accordance with the increased
exemptions applicable to each period.

Employers are required to file information returns showing the amount
of compensation paid to resident employees, if the amount thereof exceeded
$2,500 to single persons or $4,000 to married persons. If the total com-~
pensation or other fixed and determinablé annual or periodical income was
less than the above amounts, no information returns are required. It is
also necessary for withhelding agents to deduct, withheld and pay to this
office the amount of tax due on compensation paid to non-residents for
services rendered within New York State, if the amount of such compen=
sation exceeded the new exemptions.

‘Where withholding agents have heretofore withheld amounts on payments
of personal service compensation to non-resident employees and where the
amount of tax so withheld was determined by reflecting only the exemptions
heretofore permitted, the withholding agents are authorized to refund the
excess amount withheld and to make proper adjustment with the said em-
ployees.

The statutory changes result in the modification of the instructions at-
tached to the various returns s indicated below. In each instance the
amounts stated in the printed instructions should be read as providing for
$2,500 in all cases where $1,500 is stated, $4,000 instead of the former
83,500, and $6,500 instead of $5,000.

Resident Forms 200 and 201—Instructions A and D,

Non-resident Form 203—Instructions B and ¥.

Fiduciary Return Form 205—Instructions D, Eand F.

Return of Tax Withheld at Source, Form 103—Instruction 2.

Certificate of Non-residence and Claim for Persenal Exemption,

Annual Summiary and Letter of Transmittal—Instruction 1.

As to returns already filed which reflect the exemptions permitted by
the statute prior to amendment, the refund of any excess payments will
be made in due course on the audit of the returns and it will not be necessary
for the taxpayer to file formal claims for refunds.

Former Vice-President Charles G. Dawes Chosen as
Ambassador to Great Britain Succeeding A. B.
Houghton.

Announcement was made at the White House on April
10, that Charles G. Dawes, formerly Vice-President of the
United States, had been chosen Ambassador to Great
Britain succeeding Alanson B. Houghton, who is to leave
London for the United States on April 27. Associated Press
advices from Washington April 10 sdid:

The nomination of the former Vice-President will be sent to the Senate by
President Hoover early in the special session that begins next Monday, and
its confirmation is expected without even the formality of reference to the
Foreign Relations Committee.

After confirmation Gen. Dawes will be given a leave of absence by the
President so that he may complete the work of reorganizing the finances of
Santo Domingo, upon which he is now engaged with a special mission from
the United States. Gen. Dawes probably will not safl for London before
June 1, as he will have to spend some time here acquainting hinself with
British-American relations and pending questions,

Mzr. Dawe’s Mission to San Domingo was referred to in
our issue of April 6, page 2207.

Views of Secretary of Agricuiture l:lyde Before Congres-

sional Committees on Farm Relief—Favors Farm
Board Clothed With Authority to Handle Stabilization
Questions—Legislation Being Drafted.

In presenting before the Senate Committee on Agricul-
ture on April 3, and also before the House Agricultural
Committee the same day, his views on the subject of farm
relief, Secretary of Agriculture Arthur M. Hyde, in ad-
vocating the creation of a Federal Farm Loan Board to
assist in the reorganization of marketing systems said
that “it would seem to me desirable that the Board,
armed with resources and authority, could best work out
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these problems by receiving proposals from the various
farmers’ marketing associations. These proposals in
many instances, particularly in handling stabilization
questions or handling of facilities, can well take the form
of corporations created by these associations and owned
and managed by them, and aided with capital from the
pboard should be authorized to apply.” Incident to the
question of legislation in behalf of the farmers which is
to be introduced at the special session of Congress con-
vening next week, the “Herald-Fribune” reported the fol-
lowing from Washington April 10:

Farm ‘relief activity was marked today at both ends of the Capitol.
While the sub-committee of the House Committee on Agriculture made
progress toward the drafting of a bill the Senate Committee, headed
by Senator Charles L. McNary, met in executive session and engaged
in the preliminaries of preparing the measure which Senator McNary
expects to offer in the Senate early next week. 3

Senator McNary said the bill would be ready to introduce early
next week. He discussed the general situation with the members of
the Committee today and at a meeting to-morrow the actual shaping
of the bill will proceed. The MecNary bill of last session will appar-
ently be followed quite closely but with some changes in details.

While there are sharp differences of opinion in both the Senate
Committee and the House Committee the predictions are that a bill
will be ready for presentation early next week in the House as well
as in the Senate.

The House Sub-Committee has a rough and partial draft of a bill
which, it is expected, will be the basis of the measure reported. It
provides for a Farm Board of wide powers with seven members. The
marketing system is to be based on the co-operative organizations and
the Farm Board is to be independent and not under the Department
of Agriculture, despite the fact that Secretary Hyde recommended
that the Board be under the department.

One of the subjects of controversy in the House Committee as well
as in the Senate Committee is the ‘‘yard-stick” that shall be used in
determining the level at which farm prices shall be kept or at least
the level sought to be maintained.

The tariff has been urged by some and others have urged the cost
of production. It was predicted today by Representative L. J. Dickin-
son, of Iowa, that no “yard-stick” would be put into the bill, but that
the Board would be expected to try to handle each year’s crop to the
best advantage, much in the fashion followed by the Canada wheat pool.

The following is Secretary Hyde’s statement before the
Senate and House Committees April 3:

The necessity for farm relief is no longer debatable. TFhe discussions
of that point upon every platform in the country during the last eight
years have unified public opinion to a complete conviction of its
necessity. The fact is frankly recognized that agriculture is not in
the position of equality of other pursuits. This fact presents its own
challenge to all of us that we do all we can, sanely and constructively,
to reestablish for agriculture an  equality of opportunity and open
the way to the same standards of living that we are enjoying by
industry.

1 wish to state that in discussing the subject I am speaking for
myself alone. I have not within less than a month, had the oppor-
tunity to consider the problem in detail and I shall not attempt to
present any detailed piece of legislation. You gentlemen are very
much more fitted for that task than I. I have long been interested
in the ends to be accomplished by relief rather than by the legislative
method. While I make no pretense of being an expert, I do claim
the same earnestness of purpose which dominates your body in its
quest for solution of this vexing problem.

It was entirely natural, and to be expected that there should be
differences over that specific measure around which the great political
and forensic battle has for eight years been raging. Stimulated by that
battle certain principles were developed. They were largely settled
by the recent election. The broad principles were set out in the party
platforms submitted to the people. We have their verdict, a verdict
which operates as a mandate to all of us, and which serves to chart
our course for the present. The ideas laid down by the platform
were positive and constructive. Broadly they proposed to attack the
problem in three directions.

First, the revision of the tariff for better and greater protection
of American agriculture. That subject is being dealt with elsewhere.

Second, reduction of transportation costs by development of inland
waterways and highways. The advancement of this likewise lies in
another quarter.,

Third, the assistance of the Federal Government in reorganization
of marketing systems through which the farmer may obtain a more
economical and more stable outlet to the consumer. There are some
other fields of assistance to agriculture which I shall mention, which
also bear upon the problem,

In assisting reorganization of the marketing system we have all of
us conceived the creation of a great instrumentality which we have
called the Federal Farm Board, with advisory committees, which
should be given authority and resources with which to deal with this
third category of problems. And it is not one problem. It is several
hundred problems. Many of these problems are unknown to us to-day
and will only be developed with experience. The scores of different
agricultural commodities, the different localities of their origin, the
different markets which they penetrate, their method and means of
shipment, processing and distribution, all point to the fact that we
must find an agency to ‘whxch each and all of the problems can be
properly presented, considered, and wupon which real and positive
assistance can be given in solution,

We have to bear in mind that in their solution we are to a large
extent blazing new trails, making our own experience as we go.
And it therefore has appeared to me that as we cannot forsee in
advance the circumstances under which the powers of the Board are
to be called into action, any attempt to write out too detailed legis-
lative directions would probably serve only to defeat the purpose of
the Board., That is the heart of th_c plan and the rest are details,

We can perhaps get at the question of the sort of authority re-
quired if we consider the character of some of the problems and the
means at hand for the administration of the remedies.

I may enumerate some of these problems, that is some of the direc.
tions in which constructive assistance should be given.

Our farm co-operatives are in need of capital with which to acquire
further facilities and to expand their activities. The agricultural

industry is in need of finance in supplement to the established financial
institutions by which they will be enabled to hold their commodities
until they themselyes can place them in the market and not be forced
to sell immediately upon completion of production. Capital is needed
with which to purchase a portion of the occasional surplus or seasonal
surplus and assure its orderly distribution over longer periods. Th_e
progress of many commodities from the producer to the consumer 1s
most disorderly and wasteful; and especially in perishables, the ter-
minal markets are flooded in one week and starved in the next. The
result is undue fluctuation in the price and waste of the commodity
itself. An enormous amount of unnecessary transportation takes places
in the cross hauling of commodities in search of immediate market.
There is great hardship upon the consumer, for with some perishables,
the price is almost doubled after the arrival of these commodities in
terminal markets because of inadequate and wasteful terminal distribu-
tion. There are a minority of dealers and shippers of farm com-
modities, particularly in the perishables, whose business practices are
unfair—a great hardship upon the producer. There is entirely an
inadequate grading and standardizing of eertain commodities, with the
result of uncertainty in prices and opportunity for advantage to be
taken over the producer and for speculation against the consumer.
There is an inadequate development of processing for disposal of
occasional surpluses of many commodities into by-products. There
are, in fact, great wastes in the whole chain of distribution which
are a tax on both the producer and the consumer. Our warehouse
acts need amendment in order to facilitate more perfect action in the
establishment of credit. We have neced for some agency to pass upon
the inauguration of further irrigation and reclamation projects so as
to prevent increased production until such production is required _for
national purposes. We have need for a larger study and for action
in the determination of better use of marginal lands and their devo-
tion to either forestry or pasturage. We have need for a better under-
standing of the national requirements of each commodity from seasom
to season, and more active instruction of the farmers as to the volume
of production required. We have need for a more exhaustive and
accurate study of the different problems and wastes in distribution
and the determination of their solution. We have need of a larger
co-operation between the producers and distributors for the elimina-
tion of waste and more orderly marketing of - products,. When you
consider that these needs and these difficulties arise, not in one com-
modity, but in scores of different commodities, and that the economic
setting of each of these requirements and these problems is different,
it is easy to realize the necessity of creating a broad authority rather
than detailed plans.

When we come to the question of agencies that the Farm Board
should rely upon in the solution of these questions, we have at hand
the large growth and the great experience of our co-operative market-
ing associations. They have already been organized by the farmers,
they are farmer-controlled and farmer-owned. And in speaking of
them I am not confining myself to the co-operative organizations as
defined by the Capper-Volstead Act but I include the farmer owned
elevators, the clearing houses, the farmer pools, they are all in essence
farmer co-operatives. Such organizations have pioneered the way
under great difficulties, have educated a large group of farmers in the
problems of marketing, developed sense and stability in organization
and management. We should take no action which would tend to
supplant them or undermine their growth. It is largely upon these
organizations that we should build the foundations of the collective
action of the farmer. And such action will be the more consonant
with American life. We want to build up the farmers themselves
to control their products, not to build up bureaucracy.

It would seem to me desirable that the board, armed with resources
and authority, could best work out these problems by receiving pro-
posals from the various farmers marketing associations. These pro-
posals in many instances, particularly in handling stabilization ques-
tions or handling of facilities can well take the form of corporations
created by these associations and owned and managed by them, and
aided with capital from the Board, under such restrictions as the
Board should be authorized to apply. Of these restrictions it would
seem to me desirable to insist that no operations should be supported
which would stimulate increased production because by adding to a
surplus we would defeat all relief.

Let me repeat that there is little in the way of accumulated experi-
ence to guide the Board. It must make its own history, and guide
eackh succeeding step it takes by the experience gained from the last.
The mere enumeration of a few questions it must face is sufficient
to show that there are many others that cannot be foreseen. All of
which argues, to my mind, that if we are to create an instrumentality
to whick distressed agriculture can take its problems, that instru-
mentality must be clothed with broad and general authority.

Secretary of Interior Wilbur Moves to Curtail Drilling
Oil Fields in California and New Mexico.

A Washington dispatch April 9 to the New York “Times”
indicated that Dr. Ray Lyman Wilbur, Secretary of the
Interior and Chairman of the Federal Oil Conservation
Board, had written to the four oil companies operating
in the Kettleman Hills field in California requesting that
they voluntarily combine drilling in furtherance of con-
servation. These companies are the General Petroleum
Company of California, the Melham Exploration Company,
the Standard Oil Company and the Marland Oil Company
of California. The “Times” dispatch likewise said:

Affects Only a Single Pool.

Secretary Wilbur stated in his letter that it was within the power
of the Secretary of the Interior in the case of a single pool, as in
the case of the Kettleman Hills field, to ‘arrange for voluntary ad-
justments. He expressed the opinion that the prospects for agree-
ment on his proposal were bright.

The Kettleman Hills field, according to the records of the Depart-
ment of the Interior, has only one produeing oil well now, but another
one is being drilled about six'miles distant. The producing well is
7,000 feet deep, with an output of about 2,000 barrels a day, 200
barrels going to the government as royalty. The well yields about
80,000,000 feet of gas a day,

Secretary Wilbur said that indications were that the area between

the present producing well and the one being drilled is oil-producing
territory.
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“It would be a calamity,” he added, “to develop a field of the kind
indicated in view of the glutted condition of the oil market.”

Action toward curbing oil production in New Mexico,
where the Texas company was drilling was also indicated
in the “Times” dispatch of April 9, as follows:

An official statement given out today said that the Secretary of the
Interior bad approved the recommendations of special committees
with regard to the petition of the Texas Company for continuing its
program of exploration on public lands contained in seventy-eight oil
and gas prospecting permits in Southeastern New Mexico, This drill-
ing program, known as “group development,” was undertaken three
years ago under agreement with the department and the original plans
were completed prior to Jan. 1, 1929,

The statenient explained that “the results obtained up to that time
were sufficient to inform the department of the conditions in the area
embraced in the permits, and no warrant was found for continuing
the program as to the large area sought by the Texas Company’s
present application to continue exploration under the group develop-
ment program.”

Secretary Wilbur’s conclusion was that the Texas Company and
the qualified permittees for whom drilling was done are entitled to
five leases from permits on which discoveries of oil and gas have
been made. Ninety days are allowed for perfecting their application.

Secretary Wilbur found that fifteen permits were i ngood standing,
and these are continued. The remaining fifty-eight permits on which
no discoveries have been made, or actual development work performed,
and against which the statutory time for beginning work has run, are
ordered eanceléd.

Under the present policy, leases would be granted, only for one-
quarter of the area included in each permit, which is the amount
mandatorily required by the leasing act upon discovery. Lease of
the remainder is discretionary and will not issue upon the application
of the permittee unless and until such action is required in the public
interest. When it is determined to lease the remaining areas, the
permittee in each case. will be entitled to a preference right to a lease
under Section 14 of the leasing act, at such royalties and under such
conditions as may be prescribed by the secretary under the law and
regulations.

Seminele (Oklahoma) Proration—Operators Vote to
Continue Agreement Until June 1.

From Tulsa, Okla. the “Wall Street Journal” on April 8
reported the following :

Seminole oil operators at meeting April 5 voted to extend proration
30 days to June 1. No change was made in allowable production nor
in percentages of different fields. One company contended that the
same percentages should apply to all fields where proration is being
practiced, but this was voted down.

It is reported Prairie Oil & Gas Co., Sinclair Oil & Gas Co. and
Magnolia Petroleum Co. were not represented at the meeting. These
are three of the largest Seminole producers. Most of those present
felt somewhat dismayed at the setback received in Washington when
production curtailment plans were presented to the Federal Oil Con-
servation Board.

It is noted that proration fixes Oklahoma production
at 650,000 barrels daily, most of the shutting in being
voluntary in Seminole area.

Sir Henri Deterding of Royal-Dutch-Shell Companies Sails
For Europe—Says With Conservation Supply of Oil Can
Be Assured For Years—Denies World Oil Combine.

Sir Henri Deterding, Managing Director of the Royal-
Dutch-Shell Companies, sailed for Europe on the Cunard
Line steamer Mauretania on April 10; as noted in these
columns March 30 (pages 1898-2000). Hir Henri arrived
in this country on March 26, to participate in the con-
ference on oil conservation held the following day by
interests in the American Petroleum Institute. According
to the New York “Times” of April 10, Sir Henri believes
a world-wide understanding to curtail oil production can
yet be reached in spite of the failure of the American
Petroleum Institute to obtain approval of its conservation
program in Washington. The fact that Attorney-General
Mitchell held that no Federal authority exists to sanction
the Institute’s plans to restrict the output of crude oil
production in 1929 to the level of output in 1928, was
indicated in our issue of April 6, page 2211-F. Sir Henri
was reported in the “Wall Street Journal” of April 8 as
stating that with co-operative conservation he can see
the supply of oil assured for years to come. *“Without if,
and with the wasteful production and use of petroleum
continuing,” he said, “a shortage is sure to develop. One
thing I am sure of is that the world will need constantly
increasing supplies of oil and the world should see to it
that the supplies are conserved. The account also quoted
him as continuing:

“I eame to America,” he said, “in the interests of the whole oil
industry. Not for America alone, but the world. I am not talking
or seeking any special benefits or exceptions for Europe, the Far East,
Persia or any other country, but for the oil industry as a whole.

“When I went to my first meeting with oil men here I said: ‘If
you want success, believe on my word of honor that I am here as an
oil man interested in the welfare of the whole industry and not for any
one company or country, But there is one truth which I ask you to
remember, zad it is as big as a cow—that if the producer has died today

the distributor died yesterday. The distributor has no business if the
producer is not living to get him raw material. What is needed is the

wholehearted co-operation for the benefit of the consumer as well as the
industry’
Predicts $§5 Oil Without Conservation.

“I was entertained at dinner by some banker friends. I told them
clearly that, though many people thought to the contrary, I was not
here to raise prices. I am here to prevent the price increase which is
bound to come if co-operation and conservation is not adopted and
adopted on a world basis. Continue the present practices of bringing
oil out when it is not needed; the attendant waste of such practice;
forcing this excess oil into inferior uses for which it should never be
consumed and in six years you will have oil at $5 a barrel. Then will
follow the usual frantic search for new pools, the repeating of the
procedure of excess and waste in drilling, uneconomical production and
waste.

“I told them that with effective co-operation in conservation I could
guarantee the continuation of present production for twenty years to
come. I also know that consumption will increase, and I would not
want to guarantee that it would not overtake production in a shorter
time.

“It is obvious to me that the industry should adept
conservation. Not only for any necessities at present,
longer viewpoint of the supply to meet demand in future years. I do
not ask anyone to write agreements. But sincerely I do ask that the
industry, on its own word, try out real conservation for the next nine
months,

and practice
but for the

Motor Industry Should Help Conservation.

“There should be no hardship in that. The public everywhere will be
assured plenty of oil with production for each country fixed at the
1928 production. And a plentiful reserve will be assured to draw upon
when consumption increases, and not wasted before that time comes.
Our company is willing to do it and will not ask sacrifices from anyone
which we are not willing to make ourselves.

“The result will be good for the industry. But, of greater importance,
it will be good for the general public inconserving its supply of this
much needed fuel. There is an obvious need for conservation for the
ultimate good of all countries of the world and the benefits will be felt
in years to come,

“One thing which has surprised me is the apparent indifference of
the motor car industry to the efforts toward conservation of the world’s
oil supply. The motor people are most vitally interested in there being
a steady supply of motor fuel and should, I believe, give help to our
efforts for their own good.”

The New York “Journal of Commerce” stating in its
issue of April 10 that Sir Henri on April 9 denied that a
world oil monopoly along the lines recently charged by
Senator Borah and reported from time to time earlier
existed or was in prospect added:

Such a combine linked the names of Sir Henri’s group, the Standard
Oil Co. of New Jersey and the Anglo-Persian Oil Co., the object of
which would be the international regulation of production and prices.
He also did not acknowledge that a European export association was
taking form.

“There is nothing signed that looks like an agreement by word or
pen,” he declared. “There has been no discussion over agreements on
foreign markets. No allocations. All can ship as they please. I do not
understand Senator Borah's statement. I would like to know what he
means.”

Export Association.

Asked about the formation of an export association by the European
oil interests, Sir Henri relegated that to the category of the alleged
international oil agreement. There have been reliable reports that such
an association was in process of formation, but if so Sir Henri failed to
confirm the report. He was direct that no discussions had taken place
regarding foreign markets. He further denied that plans were in the
making for the partition of foreign markets among international groups
with a view to higher prices.

Asked if overseas oil fields were being exploited as rapidly as here,
Sir Henri thought not. Relative to the situation in Mesopotamia, he
said that production there was running about the same as last year.
Large sums would have to be expended to develop these sources.

Sir Henri Deterding leaves this country with positively expressed
views regarding the need of world oil conservation, but non-commital
as to whether the Royal Dutch Shell group, of which he is managing
director, will lend its active support to the restriction program of the
American Petroleum Institute.

An effort was made, however, to learn just where Sir Henri stands
in the matter of co-operation with the domestic oil restriction move-
ment as put forward by the American Petroleum Institute, Following
the meeting of the directors of that organization held March 27, at
which Sir Henri was present by special invitation, it was announced
that the conservation program for the United States and Northern South
America comprehended the keeping down of crude oil production this
year to the amount brought out of ground in 1928. The Royal Dutch
Shell representative, who earlier in the day had not seemed in sympathy
with the program, later came out with the statement that his group
would support the plan 100%.

Stable Prices.

Sir Henri said that in the end a conservation would be
brought about,

“Let us find a form of prices so that the future is assured of a
supply,” said Sir Henri. “Is it not better that gosoline should sell at
say 50 cents a gallon, and remain steady over a term of years, than it
should sell at 17 cents a gallon now and then, through overproduction
and consequent shortage be shoved up to 50 cents a gallon in a few
years. It is merely a plea for common sense in oil production.”

Replying to an inquiry, Sir Henri said: “I do not know whether
there will be any curtailment in Venezuela as a result of the plan.”

Without throwing any light on what his attitude may eventually be
relative to the American conservation plan if the regionmal method of
control proves effective and without legal interference from any quarter,
those at the interview were inclined to form the opinion that Sir Henri
and the interests he represents, propose to bide their time in the matter
of co-operation. In short, if the American oil program proves successful,
and it is demonstrated that violations of American law are not involved,
the belief is that Sir Henri will offer co-operation, which presumably
would include Northern South America where his group of companies
have large interests, particularly Venezuela.

program
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Relative to a statement issued last week by Saul G. Bron, chairman
of the Amtorg Trading Corporation, the Soviet petroleum representative
here, charging Sir Henri with misleading statements regarding the
British-Soviet oil settlement, the Royal Dutch Shell representative
reiterated his former claim that the Soviets in executing the agree-
ments recognized the principle of compensation for property confiscated.
Commenting on Bron’s statement, he said: “There is no greater lie
than 50% of the truth, or half a truth. The discount was allowed and
Moscow knew what was to be done with the money. The claim for
compensation stands. Moscow has acknowledged the principle of com-
pensation. Why all this beating about the bush?"

In conclusion, Sir Henri said he believed that his visit to the Unted
States has been productive of good in that “we know more of the world
picture and are better acquainted than before.”

George R. Christian, Former Partner in Defunct Brokerage
Firm of Day & Heaton, New York, May Be Indicted
For Grand Larceny in Connection With the Firm’s
Failure—Fugitive Broker Arrested in Texas and
Brought to Trenton, N. J. to Answer Federal Charge
of Misuse of the Mails—Now at Liberty in $5,000 Bail.

George R. Christian, long missing partner in the de-
funct New York Stock Exchange house of Day & Heaton,
New York, which failed in September, 1924 with liabili-
ties of $2,400,000 shortly after his disappearance, was
released from the Mercer County Jail at Trenton, N. J.
on Thursday of this week (Apr. 11), pending his arraign-
ment in the Federal Court at Newark next Monday on
an indictment charging misuse of the mails, according to
advices from Trenton Thursday to the New York “Times.”
The former broker, who had been sought for nearly five
years, was arrested in San Antonio, Texas, about fourteen
days ago, on the charge mentioned, brought against him
by his brother, Louis Christian of Maplewood, N. J., and
arrived in New Jersey April 6. It is understood that be-
fore his arraignment on April 15, District-Attorney Banton
of New York will move for his indictment in New York
in connection with the failure of the Day & Heaton firm.
In a statement made following his arrest in San Antonio,
Mr. Christian was reported in the “Times” of March 31
as saying with reference to the failure of the brokerage
house :

“] had more money tied up in the firm than I ever got out of it,”
he declared. “The firm went bankrupt Sept. 18, 1924. At that
time I was drawing a salary of $14,000 a year and I ought to have
had some money and I did. I had worked my way up from office
boy and had invested a large sum in the firm’s business. When the
firm became insolvent and I saw that the break was coming I left
there, and money that I took with me was my own.

“There have been several attempts to get me in trouble since I left
New York,” Christian said, “but they have never been able to get
any one to sign a complaint. Now they bring this charge through my
brother, from whom I have been estranged for several years. It
seems to me to be a scheme to get me back to New Jersey. Well,
they could have saved themselves the trouble, as I was planning to
go back within a few days when I was arrested.

“] will not say when I last left New York,” he declared. “I have
been in and out of there several times since 1924, and persons who
are now howling about what they term the theit of $2,000,000 knew
I was there and made no attempt to have me arrested. I assure you

there are several persons in New York to whom the news of my
arrest will be bad news.

“I have never lived in Philadelphia. That has been my headquarters
for three or four years, but I have had no home since I left New York.
I have been all over the United States and have not remained in any
one city long.

“T have $150,000 due me in Philadelphia now which I have been
unable to collect. Being in a measure a fugitive from justice, although
I have committed no crime, that fact has been taken advantage of
by several of my creditors. I have found it very difficult at times
to get money that properly belonged to me.”

The prisoner said he had been in no business since he left the
brokerage firm.

“I had enough money to live on and there had been so much printed
in the newspapers in regard to the failure of the firm that I was
naturally handicapped in a business way. The failure and the charges
and counter-charges that followed provided a forty-day first-page play
in some of the New York papers in which I always got the worst of it.
Most of this stuff was grabbed out of thin air without a foundation of
fact.” ‘

It appears no complaint was made to the District-
Attorney office against Mr. Christian. According to the
spimes” of March 30, when the former broker dropped
out of sight in 1924 his partners in the Day & Heaton
firm notified the Stock Exchange that he had disappeared
and that approximately $2,000,000 of securities, the firms
property . or owned by customers, had disappeared also.
The police conducted a wide hunt for the missing partner,
but no Grand Jury action was ever taken by District-
Attorney Banton, although an assistant conducted an in-
vestigation. Kventually the police hunt slackened and the
whereabouts of Christian became a mystery.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

In answer to numerous inquiries which have come to the
institution, the United States Trust Co. of New York, 45
Wall St., announced on April 9 that it does not intend to
merge or combine with any bank or other trust company and

that its firmly established policy is to continue its single,
independent corporate organization which it has maintained
since it was chartered 76 years ago.

el AT

This week’s regular meeting of the Cashiers Association of
Wall Street, Inc., featured a debate, “Resolved that all
deliveries should carry the same requirements as listed secu-
rities,”’ followed by a general discussion of ““Street deliveries.”
It was held at the Cafe Savarin on Thursday, April 11.

e

Members of New York Chapter American Institute of
Banking on April 9th, 10th, and 11th, had the opportunity
of visiting the New York Federal Reserve Bank. Under the
guidance of the officials the vistors are first shown a picture,
then conducted through the institution where each function
was deseribed in detail.

et

Charles R. Strusz with the Hanover National Bank of
New York won the first prize in the Fifth Annual Publie
Speaking Contest of the New York Chapter Ine. of the
American Institute of Banking, on Tuesday evening, April 9.
The subject “The Best Investment’’ is that to be used at the
national contest to be held during the annual eonvention in
Tulsa, Oklahoma, next June when the successful candidates
from various parts of the country will compete for the Gian-
nini prizes. The winners of the national contest will be
awarded four prizes: $500, $300, $200 and $100. Mr.
Strusz received $10 as first prize and Walter F. Williams with
the National City Bank was second, receiving the sum of
$5. The winner will have an opportunity to appear at a
later date in the district contest to determine who is to
represent New York and the New England States at the
convention. The judges were Dr. Charles A. Tonsor, Dr.
Dudley H. Miles, and William H. Bennett, members of
New York Chapter faculty. Louis H. Ohlrogge, President
of the Alumni Association which donated the prizes at this
week’s contest, presided.

T et

The Chelsea Exchange Bank of New York reports total
resources of $27,908,681 at the close of business March 22
1929, the highest in the history of the bank, according to
Edward S. Rothehild, President. This total compares with
resources of $27,195,971 reported on December 31 1928, and
with $25,918,698 reported on Sept. 28 1929. Total deposits
as of the last eall aggregated $23,069,009 against $23,106,420
at the close of 1928. Undivided profits as of March 22
totaled $684,655 against $630,100 on December 31. Total
capital surplus and undivided profits aggregated $3,684,655.
The Chelsea Exchange Bank of New York, which operates
six banking offices in various parts of the eity, within the
next few months will build a new bank at the southwest
corner of 135th St. and Seventh Ave. It will be one of the
most modern banking offices in that section of the town,
according to Charles G. Rapp, Vice-President of the institu-
tion, and its establishment is a designed as tribute to the
thriftiness of the Negro Race in Harlem. The present
Harlem office of the Chelsea Bank has over 20,000 accounts
on its books. The new building will be ready for occupancy
about July 1. Mr. Rapp, who opened the present Harlem
Branch 17 years ago, will be in charge of the new quarters.
William T. Dunlap is Assistant Manager.

e

John Genova, formerly associated with the International
Union Bank of this city, was elected Cashier of the Unity
State Bank of Brooklyn on March 29 to succeed George B.
Lawson, resigned. Mr. Genova assumed his new office on
April 1.

i . AE

Henry J. Cochran, for the past 12 years a Vice-President
of the Bankers Trust Co. of New York, was elected Presi-
dent of the institution at a meeting of the directors on
April 9. He succeeds A. A. Tilney, who assumes the newly
created position of Vice-Chairman of the board of directors,

of which Seward Prosser is Chairman. It was announced
that both Mr. Prosser and Mr. Tilney will continue to take
a part in the bank’s affairs no less active than heretofore.
Mr. Cochran, who on April 8 celebrated his 50th birthday
anniversary, becomes the fifth President of the Bankers
Trust Co. His predecessors in that office were Edmund C.
Converse and Benjamin Strong, late Governor of the Federal
Reserve Bank of New York, in addition to Mr. Prosser
and Mr. Tilney.

The election of Mr. Cochran is considered a logical move
in view of the increased administrative burdens imposed
upon the officers of the trust company by its growth in

recent years. The new President has been in charge of the
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banking department in the main office of the bank at 16
Wall St. and formerly was in charge of its office at Fifth Ave.
and 42nd St. Mr. Cochran began his business career with
the American Locomotive Co. in 1901 year following his
graduation from Princeton University. After becoming
chief statistician of the company, he left in 1907 to enter
the accounting business. Three years later the accounting
firm of Patterson & Cochran was formed. His active con-
nection with this firm lasted until 1912, when he was in-
vited to become Vice-President of the Astor Trust Co. of
which E. C. Converse was then President. When the
Astor Trust Co. was merged with the Bankers Trust Co.
in 1917, Mr. Cochran became Vice-President of the Bankers
Trust Co. in charge of its Fifth Ave. office. In 1922 he
entered the Wall St. office of the Bankers Trust as head of
the banking department. He has been a director of the
company since Nov. 17 1925. Mr. Cochran is a director
of the American Smelting and Refining Co., the Astor Safe
Deposit Co., the Home Life Insurance Co. and a trustee of
Franklin Savings Bank. Mr. Cochran is a cousin of Thomas
Cochran of J. P. Morgan & Co. Since 1922 Mr. Cochran
has been a life trustee of Princeton University. He is a
life member of the American Academy of Science. The
Bankers Trust Co. of New York, an inspiration of the late
Henry P. Davison, was founded 26 years ago, with a capital
of $1,000,000, surplus of $500,000 and deposits of $5,748,000.
Its latest published statement shows total resources of
$658,614,903, a capital structure of $102,498,380 and de-
posits of $473,501,535. Stockholders last week voted to
Increase the number of shares from 250,000 to 2,500,000,
changing their par value from $100 to $10. Last year the
bank commemorated its 25th anniversary by increasing
its annual dividend from $20 to $30 a share, declaring an
anniversary bonus to all employes and later increasing its
capital stock from $20,000,000 to $25,000,000. In ad-
dition to its main office in its building at Wall and Nassau
Sts., the Bankers Trust Co. maintains four other offices,
each independent in its operations of its own transactions
with customers—the Fifth Ave. office at 42nd St., an office
at 57th St. and Madison Ave. and two foreign offices in
Paris and London.
————

At a special meeting on April 8 of the directors of the
Guaranty Trust Co. of New York the merger agreement
between the Guaranty Trust Co. of New York and the Bank
of Commerce in New York was formally approved. At the
same time resolutions were adopted calling a special meeting
of the stockholders, to be held on May 2d to vote upon the
agreement. Various items regarding the proposed merger
have appeared in these columns—the first March 2, page
1319, and the one prior to the present in our issue of April 6,

age 2215. William C. Potter, President of the Guaranty
rust, in a letter to stockholders, April 8, says:

Stockholders owning over 80% of the stock of your company have already
sent in their consents and proxies to cause their stock to be voted in favor
of the approval of such Agreement of Merger at the stockholders meeting
to be held on May 2 1929.

It is expected that the necessary proceedings will be taken so that the
merger will become effective and the merged institution, under the name
of Guaranty Trust Co. of New York, begin business as planned on May 6
1929.

Chatham Phenix National Bank & Trust Co. of New York
announces the election as Assistant Cashier, of Young Tyree
who recently resigned from the position of Vice-President of
the Independence Trust Co. of Charlotte, N. C. Mr. Tyree
a native of Richmond, Va., was an officer of the State-Plant-
ers Bank & Trust Co. of Richmond for fourteen year prior
to 1927. In June 1927 he accepted a position as Vice-Presi-
dent of the Independence Trust Co. of Charlotte, N. C.
Now a resident of Verona, N. J., he will be stationed at the
Main Office of the Chatham Phenix, at 149 Broadway.

On April 11 Chatham Phenix National Bank & Trust Co.
announced, following a meeting of its directors, that it had
added to the bank’s organization as Vice-President, Robert
Paine Brewer, now Chairman of the First National Bank &
Trust Co. of Tulsa, Oklahoma. The banking career of Mr.
Brewer, a native of Muskogee, Okla. began two years after
his graduation from Southwestern University in 1896, when
he organized the First National Bank of Checotah, Okla.,
which he served as President. In 1902 he became President
of the First National Bank of Quinton, Okla., and in 1908 he
assumed the Presidency of the First National Bank of
McAlister, Okla. The Commerce Trust Co. of Kansas City
elected Mr. Brewer its senior Vice-President in 1921. In
1924 he became President of the First National Bank &
Trust Co. of Tulsa and subsequently Chairman of its board.
This institution, with deposits exceeding $30,000,000, is the

oldest bank in Tulsa. Mr. Brewer is a director of the Com-
merce Trust Co., Kansas City Life Insurance Co., Kansas
City, Mexico & Orient Railway, and Phillips Petroleum Co.
He is a director also of the Tulsa Chamber of Commerce and
a former national President of Phi Delta Theta Fraternity.
Mr. Brewer will be situated at the main office of the Chatham
Phenix, at 149 Broadway.

ro———

Albert H. Wiggin, Chairman of the Board of the Chase
National Bank of New York in an announcement issued
April 8 said:

At special meetings held to-day by the Boards of Directors of the Chase
National Bank of the City of New York, of the Chase Securities Corp. and
of the American Express Co., recommendations were adopted which, if
approved by the shareholders, will result in consolidating the interests of
the three organizations, each of which ranks among the foremost institu-
tions of the world in its own particular field.

Mr. Wiggin’s announcement also stated:

Affiliation of Chase National Bank, Chase Securities Corp. and the
American Express Co. will be mutually beneficial and will serve to broaden
the activities of all three organization. The institutions participating
will continue to function as in the past. There will be no change in name,
personnel or policies of the American Express Co. It will continue to
service travelers' checks, letters of credit, and other facilities, and to
function throughout the world, as at present.

Details of the plan were furnished as follows by Mr.
Wiggin. .

The plan in brief provides for (1) an increase in the capital funds of the
Chase National Bank and the Chase Securities Corp.; (2) a reduction of
the par value of the stock of the Chase National Bank from $100 per share
to $20 per share, and a corresponding increase in the ne-par value shares
of the Chase Securities Corp., and (3) an exchange of the shares of the
American Express Co. for new shares of the two Chase institutlons. With
the approval of the Board of Directors of the American Express Co., a
committee representing shareholders of that company has been formed to
accept deposits of American Express Co. stock under the plan, This
committee consists of: Chairman Seward Prosser, Chairman of Board,
Bankers Trust Co.; James S. Alexander, Chairman of Board, National
Bank of Commerce; Albert H. Harris, Chairman of Finance Committee
and Vice-President of New York Central Ralilroad; Charles Hayden,
Hayden, Stone & Co.; Harold I. Pratt, of Charles Pratt & Co., New York;
Arthur Reynolds, Chairman of Board, Continental Illinois Bank & Trust
Co., Chicago, Il1.; Charles 8. Sargent, Kidder, Peabody & Co.; Frederick P.
Small, President of American Express Co.; Philip Stockton, President of
Old Colony Trust Co., Boston, Mass., and General Cornelius Vanderbilt.

The Boards of Directors of The Chase National Bank and Chase Securi-
ties Corp. have recommended that shareholders take action at special
meetings to be called for May 16 1929, on a proposal‘to increase the capital
stock of the Chase National Bank and Chase Securities Corp. from 610,000
shares to 800,000 shares, and to divide the shares on the basis of five for one,
thus making a total of four million shares of each Institution outstanding
on the completion of the plan.

Of the additional new shares, 762,500 shares are to be offered at $110
per share to stockholders of Chase National Bank and Chase Securities
Corp. of record as of May 24 1929 on the basis of five new shares for each
four old shares, and the balance of the shares is to be used in connection
with the plan of affiliation with American Express Co.

The amount of $57,000,000 to be received by the Bank from the issuance
of the additional shares will be allocated on the basis of $19,000,000 to
capital and $38,000,000 to surplus and reserves, and the balance of funds
paid in by shareholders will be allocated to Chase Securities Corp.

Upon the basis of exchange of all of the outstanding shares of the American
Express Co. stock and the inclusion of American Express Co. at its book
values, less specific reserves, the Chase Securities Corp. will have a book
value upon consummation of the plan of approximately $85,500,000. The
combined institutions will have capital, surplus and reserve of over
$283,000,000.

The plan offers to each shareholder of American Express Co., who deposits
his stock on or before April 30 next, the opportunity of receiving on July 1
1929, five shares of new Chase National Bank and Chase Securities Corp.
stock for each three shares of American Express Co. Shareholders of
American Express Co. may deposit their shares with the Bankers Trust Co.,
New York, the Continental Illinois Bank and Trust Co., Chicago, or the
Old Colony Trust Co., Boston, which institutions are named as deposi-
taries under the plan.

F'. P. Small, President of the American Express Co. says

of the plan:

“I believe that this plan is fair and equitable and that it is in the interest
of American Express shareholders to deposit their shares with the Com-
mittee. Under the plan they will exchange their shares for shares of one
of the largest banking organizations in the world,

“Through becoming shareholders of the Chase National Bank and Chase
Securities Corp., American Express Co. stockholders will continue to have
an interest in the business of the American Express Co. and at the same
time will derive the benefit of barticipating in the broader activities avail-
able to a large bank and an established securitios corporation,

“The name and business of the American Express Co. will be continued.
No change will be made in the policies or management of the company.
American Express Co.'s travelers’ checks, and other facilities will be
serviced throughout the world as at present."”

A statement issued in connection with the announcement
says:

Affiliation of Chase National Banlk, Chase Securities Corp. and American
Express Co. will create one of the largest organizations of its kind in the
world. Few, if any other Institutions either of this country or Europe,
will have larger representation throughout the world. The plan, calling
or an affiliation of interests of the three institutions, ranking among the
foremost of America, represents an enterprise that is unique In financial
history. The new organization will embrace all of the offices and connec-
tions of the Chase National Bank, Chase Securities Corp. and American
Express Co., and while each unit will be operated independently of the
others, all three will co-ordinate their activities.

The American Express Co. will contribute to the affiliated institutions
one of the largest international organizations ever built up. Formed as a
voluntary partnership or association of individuals more than three-

quarters of a century ago, this company has steadily grown until to-day
its financial paper and money order business is world-wide and its travelers.
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checks and letters of credit have an international acceptance. The company
has 35 branches in the United States and 60 foreign branches. It transacts
business in 20 countries through its own offices and through its financial and
foreign travel services, the company operates In practically every country
of the world.

No changes will be made in the name, policies or management of the
American Express Co., which will continue to function as at present.

Chase National Bank, with total resources of more than $1,300,000,000
and deposits of over $1;000,000,000, is one of the three largest banks of
America. Its influence and its activities are world-wide. Chase Securities
Corp., the investment banking affiliate of Chase National Bank, is also
world-wide in scope and has figured prominently in the underwriting and
public offering of many foreign and domestic loans.

ey

In its statement issued in response to the call of the Comp-
troller of the Currency March 27 the Chase National reported
capital of $61,000,000; surplus of $61,000,000; undivided
profits of $18,937,918; deposits of $1,048,009,157 and
aggregate resources of $1,316,188,226.

—_—

Nathan S. Jonas, President of Manufacturers Trust Co.
announces the promotions of George F. Edelman, Robert T.
Ritchie and Charles F. MecNamee to the office of Assistant
Secretary. Andrew Rose, formerly of the Fidelity Trust
Co., has joined Manufacturers Trust Co., in the capacity of
Assistant Secretary, and Philip P. MecGovern, formerly
Manager of the Foreign Department of the Seaboard National
Bank, has also joined the staff in the capacity of Assistant
Manager of the Foreign Department.

ST

John M. Jordan, for many years connected with the
Credit Department of the Harriman National Bank and
Trust Co. of New York was appointed an Assistant Cashier
of the bank on April 4.

At a regular meeting of the Directors of the Harriman
National Bank and Trust Co. on April 5, J. Barstow Smull,
Vice-President of J. H. Winchester & Co.; Chairman,
Executive Committee, New York Chamber of Commerce
and Ex-President of the New York Produce Exchange, was
elected a Director.

The Harriman National Bank & Trust Co. at the regular
meeting of the Clearing House on April 11, beeame a member
of that organization. It was announced at the same time
that Don M. Kelley of Kelley, Converse & Co., investment
bankers, has been elected a member of the advisory board
of the bank.

ECE

The first financial statement of The Commercial National
Bank and Trust Co. of New York, made public in response
to the call of the Comptroller of the Currency, shows, as of
March 27, deposits of $59,534,951, which is believed to be a
record for a national bank operating for a period of less than
three months. The institution opened for business on
Jan. 9, with a paid-in capital and surplus of $14,000,000,
the largest initial capitalization of any National bank. The
statement also shows total resources of $76,753,190, of which
cash on hand, in Federal Reserve Bank and due from banks
and bankers, totals $29,234,826. Loans and discounts are
shown as $40,285,820, while the surplus and undivided
profits account of $7,332,000 indicates net earnings of
$332,000 for the period of less than three months exclusive
of the earnings of its affiliated securities company, the
Commercial National Corp.

—_——

The stockholders of Irving Trust Co., of New York, at a
gpecial meeting on April 10, approved the plan to increase
the company’s capital from $40,000,000 to $50,000,000 and
change the par value of the company’s stock from $100 to
$10 a share. The change in par value will become effective
at the close of business on April 17. Stockholders of record
holding certificates for $100 par value stock will then be
deemed the holders of $10 par value stock at the rate of ten
$10 par value shares for each share of $100 par value stock
held, without any exchange of certificate. The annouce-
ment issued by the company also says:

To effect the increase in capital, 1,000,000 shares of $16 par value stock
will be offered to stockholders of record at the close of business April 17.
Every four $10 par value shares held will entitled the holder to subscribe
for one new share of $10 par value stock at $35 a share. .

Upon receipt of the $35,000,000 realized from the sale of the increased
capital stock, the company’s capital structure will be as follows:

OADIAl - o o o oo mmmmmm =S e mm e ee s em e $50,000,000
Surplus and undivided profits (approximately) 80,000,000

Total (approximately) X

The total number of shares outstanding will then be 5,000,000 of $10 par
each, Subscription warrants evidencing rights to subscribe to the increased
capital stock will be mailed on or about April 18. Rights will expire at
3 o'clock p, m, on May 17.

The plans to increase the capital and to change the par
value of the stock were referred to in our issue of March 23,
page 1845,

—e

An application has been made to the New York State
Banking Department to organize the J. Henry Schroder
Trust Co. of this city, with a capital of $700,000 and surplus
of $350,000. The following are the officers chosen for the
new institution.

Baron Bruno Schroder, Chairman of the Board; Prentiss
N. Gray, President; Stephen Paul, Gerald F. Beal and John
L. Simpson, Vice-Presidents; T. A. Shields, Sec. & Trust
Officer; Harold A. Sutphen, Treasurer, and William A.
Tucker, Asst. Secretary and Treasurer.

et

Negotiations have been completed whereby an immense
63-story skyscraper, the tallest in New York City and the
highest bank and office building in the world, will be erected
in the heart of the financial district. Official announcement
to this effect was made this week by the owners, an invest-
ment syndicate headed by George L. Ohrstrom of G. L.
Ohrstrom & Co., Inc., investment bankers, and including
the Starrett Corp.

The new structure, to be known as the Bank of Manhattan
Bldg., will occupy the greater portion of the block bounded
by Wall, Nassau, Pine and William Sts. It will have a
frontage ‘'on Wall St. of about 150 feet, extending from
the United States Assay Office to the Bank of America build-
ing, and approximately 194 feet on Pine St.; it will ecover an
area of some 33,000 square feet. Upon its completion, there
will be only three other buildings in this block, namely,
the Sub-Treasury, the Assay Office and the Bank of America
building, the latter being at the corner of Wall and William
Sts. and extending north to Pine St. The Bank of the
Manhattan Co. will oceupy 100,000 square feet of space in
the new building. Pending completion of its quarters therein,
the bank will move into temporary quarters at 27 and 29
Pine St. Other tenants of the building will include the
International Acceptance Bank, International Manhattan
Co., Inc., Field, Flore & Co., A. Iselin & Co., G. L. Ohrstrom
& Co., Inc., Caldwalader, Wickersham & Taft, J. A. Sisto
& Co. and Aldred & Co. Applications already received from
leading banking and other interests are said to be sufficient,
if accepted, to take practically all of the rentable space in
the new building.

With its 63 stories, surmounted by a number of a dditional
stories and observation tower, this skyseraper will fise 840
feet above the street level, or about 36 féet higher than the
Chrysler Bldg. now in process of construction at 42d St. and
Lexington Ave., and 44 feet higher than the Woolworth
Bldg. on Lower Broadway. It will contain approximately
835,000 feet of rentable floor space. Forty elevators, in-
cluding private elevators, will give ready access to all floors.
The outside walls will be of granite, white marble or lime~
stone to the seventh floor, then brick and stone. At the
extreme pinnacle of the tower there will be a silvered cut~
glass finial which will reflect the rays of the sun in prismatic
colors. The entire upper portion of the building when flood-
lighted at night will serve as a beacon for airplanes, and ships
at sea, and will be visible for many miles in all directions.

R

The organization of the new Sterling National Bank &
Trust Company of New York has been completed according
to an announcement by Joseph Brown, President, on Apr. 10.
It is expected that the bank will open its quarters in the
Chanin Building for business about May 1, the exact date
to be announced later. Samuel H. Golding was elected
Chairman of the Board of Directors at a recent meeting.
The other members of the Board of Directors include Oscar
Abel of Consolidated Retail Stores, Ine.; Abraham Bricken
of Bricken Construetion & Improvement Corp.; Abe Del
Monte of Abe Del Monte & Co., Ine.; Joseph Brown, Presi-
dent; Michael Hollander of A. Hollander & Son, Inc.; Henry
Homes of Homes & Davis; Julius Klorfein of Carcia Grande
Cigars Co.; Arthur M. Lamport of A. M. Lamport & Co.;
Walter B. Leonard of Leonard-Fitzpatrick Mueller Stores
Co.; Irving I. Lewine of Irving I. Lewine, Inc.; Frank
Murray of The Hilton Co., Inc.; Sydney T. Perrin of W. L.
Perrin & Sons; David V. Picker of Loew’s Inc.; Samuel Rais-
ler of Raisler Heating Co.; Lee Shubert of Shubert Theatri-
cal Corp.; Hon. Peter M. Speer of Standard Oil Co. of N. Y .;
Harry Thoens of Thoens & Flaunlacher, Inc.; Isaac Liber-
man, President of Arnold, Constable & Co.

Because of the institution’s convenient location to the
Grand Central Terminal, it has been decided to open for
deposits at 8.30 a. m. for the benefit of commuters from
Westchester and Queens Borough.

An item regarding the institution appeared in our issue
of March 23, page 1844.

—_——
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Charles A. Laurino, heretofore a director of the Aeolian
Weber Piano and Pianola Co. and for the last six years sales
manager of The Aeolian Co., has been elected Vice-President
of The Seward National Bank & Trust Co. of New York,
and placed in charge of the new business department. Mr.
Laurino’s entrance into the field of banking follows a career
of 24 years within the Aeolian organization. As an officer
of The Seward National Bank & Trust Co., Mr. Laurino
will be identified with an institution chartered in 1927 and
which now has eapital of $2,000,000 and deposits of approxi-

mately $5,000,000.
L et

An application has been made to the New York State
Banking Department to organize the Tompkins Square
Bank of this city. The officers slated for the new institution
are: President, Salon B. Lilienstein; Vice-President, Norman
F. Schloss, and Murray Knecht. The institution will be
located at 106-108 Avenue B, New York City. It is to have
a capital of $100,000 and surplus of $50,000, its stock, par
$100, being placed at $150 per share.

e

The Corn Exchange Bank of this city on April 8 purchased
the property at 57 and 59 West 86th St. as a site for its 68th
branch office.

S

The directors of Richmond Hill National Bank of New
York will submit to stoekholders at a meeting called for
April 29, a proposal to split the stock of the institution five
for one, making the par value $20 per share. The stock was
quoted this week in the Over-the-Counter market 1,000 bid,
offered at 1,050.

T

According to the Boston “Transeript”’ of April 3, the
board of directors of the Second National Bank of Boston
has been increased from 22 to 23 members. George H.
Burnett, Treasurer of the Joseph Burnett Co., is the newly

elected director.
il

The directors of the First National Bank of Boston on
April 10 voted to recommend to the stockholders a reduction
in the par value of the shares from $100 to $20 and that five
new shares of the par value of $20 each be issued for each
present share of the par value of $100. This, if adopted, will
increase the number of shares outstanding from 250,000 to
1,250,000. The Board also recommended the adoption of a
plan for the reorganization of the relations of the bank with
the First National Corp. whereby the stock of the corporation
shall be segregated and held for the benefit of the stock-
holders of the bank as they may from time to time be con-
stituted andratably in proportion to their respective holdings.
The executive committee was authorized to prepare the
details of the plan to be submitted to a special meeting of
the stockholders. The First National Corp. was organized
in 1918 and has since been wholly owned by the bank. The
changing trend in the character of its business and the
opportunity for profitably increasing its scope convinced the
directors that it would be advantageous to segregate the
ownership from the bank provided the community of interest
is maintained and the equitable participation of shareholders
of the bank in earnings and assets of the corporation provided
for. Under the directors’ recommendation, these conditions,
it is stated, will be assured. The directors also feel that the
reduction in par value of the bank shares will be of advantage
to the bank in that it will produce a wider distribution in
ownership and consequently a wider interest in the in-

stitution.
*

P. Maxwell Sayford, Vice-President and a Director of the
County Trust Co. of this city died on March 28 at his home
in Montelair, N. J. Mr. Sayford was Vice-President of the
County Trust Co. since its organization three years ago.
He started his banking career as Cashier of the Gansevoort
Bank and before joining the County Trust Co. was in charge
of branch operations of the Mechanics & Metals National
Bank.

A reception of the National Newark & Essex Banking
Co. of Newark, N. J., was held in its banking quarters
Wednesday, April 3, from three to six o’clock, the occasion
marking the celebration of the bank’s 125th Anniversary
and the beginning of preparations for the erection of its new
32-story building. During the afternoon more than three
thousand people visited the instituion to view the interesting
exhibits. Nine of the employees, six girls and three men,
were dressed in the style of 1804, the date of the opening of
the bank under the name “‘The Newark Banking and Insur-
ance Co.” The girls presented each lady guest with a flower,
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and the men in Colonial costume handed cigars to the
gentlemen. A reception committee of 25 employee assisted
the officers and directors in receiving the guests. A caterer
served guests with refreshments. Some of the bank’s earliest
documents were on exhibition in show cases. These yellowed
papers and ledgers, some dating baek to 1804, were executed
in beautiful flowery longhand. There was also a collection
of old coins, large iron and brass keys for the first vaults,
pictures of the eight past-presidents of the bank, reproduc-
tions and drawings of early Newark, &e. A feature of the
occasion was the loosening of a block in the building by
Charles L. Farrell, ninth President of the institution, thus
formally starting the demolition of the old building to make
way for the new structure which will soon rise. As the
guests left the bank they received a brochure containing the
history of the bank.
o

Plans to increase the capital of the Tioga National Bank
of Philadelphia from $200,000 to $300,000 and to reduce the
par value of the stock from $100 to $10 a share, were ap-
proved by the stockholders of the institution at a special
meeting on April 10, according to the Philadelphia “Ledger”
of April 10, which furthermore said:

The capital increase will provide for a stock-purchase privilege, by which
shareholders may purchase two new shares at $35 per share for each share
now held.

A

At a meeting of the Security Title & Trust Co. of Phila-
delphia on April 4, Albert L. Ivers was appointed Secretary
and Treasurer of the institution and also made a Director,
and Allen W. Kerst was chosen Assistant Secretary and
Assistant Treasurer, according to the Philadelphia “Ledger”
of April 5.

Al o

The appointment of William H. Spangler as a Vice-
President was announced on April 3 by the United Security
Life Insurance & Trust Co. of Philadelphia, according to the
Philadelphia ‘“‘Ledger” of April 4. Mr. Spangler was
formerly Treasurer of the Wyoming Valley Trust Co. of
Wilkes-Barre, Pa., and at one time was chief examiner of
the Pennsylvania Banking Department.

AT

George Covington, Jr., George W. Harkins and Lester B.
Johnson have been elected directors of the Fox Chase Bank
& Trust Co. of Philadelphia, according to the Philadelphia
“Ledger’ of April 4.

AP |

According to the Philadelphia “Ledger” of April 9, the
Philadelphia Clearing House Association at its regular
weekly meeting April 8 adopted the usual resolution providing
for advancing the daily opening and elosing hours of the
banks one hour during the summer daylight-saving period,
starting April 29.

L
Two long established Philadelphia banking institutions
are about to consolidate—the Pennsylvania Company for
Insurances on Lives & Granting Annuities and the Bank of
North America & Trust Co. As stated in the Philadelphia
“Ledger”” of April 12, negotiations looking towards the
union of these banks have been under way for several weeks
and official announcement of the merger “will be made
this afternoon,” (April 12). The combination will result,
it is said, in the ecreation of the largest. State chartered
banking institution in the city of Philadelphia, with total
resources of approximately $182,000,000 and deposits of
approximately $124,000,000. The two companies, ac-
cording to their statements of March 25, now have total
combined capital of $9,500,000 and surplus of and un-
divided profits accounts of nearly $30,000,000.

T

The title of the Citizens National Bank, Waynesboro, Pa.,
has been changed to the Qitizens National Bank & Trust Co.
o e s ol

After serving seven years as President of the Merchants’
Bank & Trust Co. of Washington, D. C. (an institution
which he had organized in 1922), Peter A. Drury, Sr., retired
from office on April 4 and was succeeded by Rolfe E. Bolling,
formerly First Vice-President of the institution,according to
the Washington “Post’’ of April 5. Mr. Drury immediately
became Chairman of the Board of Directors. Other changes
announced in connection with Mr. Drury’s retirement were
the advancement of Frank P. Harman, Jr., heretofore
Second Vice-President and Secretary, to First Vice-President,
and the appointment of Joseph A. Rafferty, a director of
the bank, as Trust Officer. Continuing the Washington
paper said in part:

Although Mr. Drury has been in poor health several months, it was only

recently that he made known his intention of retiring as the active head of




Aprin 13 1929.]

FINANCIAL CHRONICLE

2405

his bank.J He plans a long period of relaxation, and in the near future will
leave Washington on an extended trip through Europe.

Mr. Drury, who has been a resident of the District since 1885, was born in

Roscommon, Ireland. For years after coming here he was interested in the
Abner-Drury Brewing Co., and in 1904 he organized the old Merchants &
Mechanics Bank of Washington, serving as its President until 1906. He
then brought into being the old National City Bank, whose President he
was until 1916, when he organized and was made president of the Merchants
Bank. This had taken over the affairs of the Washington & Southern
Bank. The latter became the Merchants Bank & Trust Co. in 1922,
J® Mr. Bolling, who succeeds to the Presidency, has been connected with
the bank five years, coming here from New York, where he was associated
with the Chatham Phoenix National Bank. He has been in the banking
business virtually all of his life. Beginning his career in Abingdon, Va.,
he subsequently was associated with banks in Baltimore and Panama before
ent,eringlthe New York banking field.

—y——

R. C. Huelsman, formerly manager of the planning depart-
ment of the State Bank of Chicago, has been elected Comp-
troller of the new Midland Bank of Cleveland, Ohio. An-
nouncement of the new official was made by John Sherwin
Jr., President of the bank. Mr. Huelsman has had a long
experience in banking, having been associated with the
Chicago branch of the Bank of Nova Scotia and with the
Federal Reserve Bank of that city before joining the State
Bank of Chicago. He has assumed his new duties at the
Midland Bank.

—_——

Incident to the proposed consolidation of the Norwood
National Bank of Norwood, Ohio (a Cincinnati suburb),
and the Hyde Park Savings Bank Co. of Cincinnati, to form
the Norwood-Hyde Park Bank & Trust Co. (noted in the
“Chronicle” of Mar. 23, page 1842) a meeting of the share-
holders of the Hyde Park Savings Bank Co. will be held on
April 20 to take action on the proposed merger. The share-
holders will also vote on a proposed increase of the bank’s
capital from $100,000 to $300,000, divided into 3,000 shares
of the par value of $100 each.

—_——

Appointements of D. D. Scott and George S. Jones as
Assistant Treasurers of the Union Trust Co., Cleveland, were
made at a meeting of the Executive Board of the institution
on April 1. Mr. Scott entered the employ of the old
Citizens Savings & Trust Co. in 1918. Shortly after, he
entered the service during the World War. Upon his return
to Cleveland he took a position with the Union Trust Co.,
of which the old Citizens Bank had become a part. When
the Terminal Square Office was opened a little over a year
ago Mr. Scott was transferred to that office and was later
made Assistant Manager. Mr. Jones began bis banking
career as messenger for the old Bank of Commerce, which is
now a part of the Union Trust Co.; at the time of his promo-
tion he was Assistant Manager of the Euclid-101st Office.
Both men will continue to serve at their present locations.

—_——

A new organization, under the title of the Old National
Bank of Bluffton, Bluffton, Ind., opened for business on
March 30 in the old Studebaker Bank Building, recently
purchased from the receiver of the defunct Studabaker Bank,
according to a press dispatch from Bluffton on March 30 to
the Indianapolis “News.” The new bank is capitalized at
$100,000 with surplus of $50,000 and is backed by interests
connected with the Old National Bank of Fort Wayne, Ind.
The officers are: Henry C. Paul, President; Frank H. Cut-
shall, Vice-President; F'. W. Hitzeman, Cashier, and James
W. Stodgill, Assistant Cashier. The dispatch furthermore
stated that the officers have announced that an organization
would be affiliated with the bank for the purpose of distribut-
ing securities in the community. This organization will be
capitalized at $25,000.

ll o%SHET

Stockholders of the First National Bank of Chicago (the
new organization formed by the consolidation of the First
National Bank, including its affiliated institution, the First
Trust & Savings Bank, and the Union Trust Co.) at a special
meeting on April 8 ratified the proposal of the directors to
increase the capital of the institution from $24,000,000 to
$25,000,000, according to the Chicago “Journal of Com-
merce”’ of April 9. The additional stock—10,000 shares of
the par value of $100 a share—is to be offered to the stock-
holders in the ratio of one share for each twenty-four shares
held, at the price of $600 a share. Of the $6,000,000 thus
obtained, $1,000,000 goes to increase the capital of the First
National Bank and $5,000,000 to increase the capital and
surplus of the First-Chicago Corp., making the capital of the
latter $5,000,000. Subseription rights expire May 25. The
notice to the stockholders states, according to the paper

mentioned:

it is anticipated that a dividend rate of 18% per annum (including divi-
dends derived from the First Trust and Savings Bank and other affiliated
institutions) will be paid on the capital stock of the First National Bank of

Chicago as increased.
—_——

Fifty-onefworkmenof outstanding craftsmanship received
recognition from the Union Trust Co. of Detroit on April 8
at a ceremony held in the new building of the institution.
This marked the second group of awards given to craftsmen
of each of the major trades employed in the erection of the
new building, which was formally opened April 2. The
names of the workmen so honored will be placed on a tablet
in the lobby of the building; in addition, each workman
chosen received $100 in cash and a certificate of award.
Feeling that the foreman of the group from which a crafts-
man was chosen should also receive recognition, a $100
award was made to each of these foremen. At the cere-
mony on April 8, which completed the awards that went to
40 different classifications of trades, Frank W. Blair, Pres-
ident of the Union Trust Company, introduced Frederick J.
Haynes, chairman of the committee of five prominent
Detroit men, decided upon those to be accorded recognition.
Mr. Haynes made the presentation of the awards.

—_—

From theYMilwaukee ‘“Sentinel’” of April 5 it is learned
that a new bank, to be known as the Blue Mound State
Bank, will be opened in Milwaukee about June 15 at 61st
St. and Blue Mound Road, according to an announcement
by H. A. Digman, the organizer, who was formerly Vice-
President and Cashier of the Northwestern National Bank
of that city. The new institution, which has been granted
a charter by the State Commissioner of Banking, will be
capitalized at $50,000.

o T

Appointment of four more men as officers of the newly
organized First Bank Stock Investment Co. of Minneapolis
and St. Paul (referred to in our issue of Mar. 30, page 2031)
have been announced by P. J. Leeman, President of the
company and Vice-President of the First National Bank
in Minneapolis. The men named are: Secretary, M. O.
Grangaard, Vice-President of the First National Bank,
Minneapolis; Treasurer, A. H. Kennedy, Vice-President
of the First National Bank, St. Paul; Assistant Secretary,
M. M. Hayden, Assistant Cashier of the First National
Bank, St. Paul; and Assistant Treasurer, A. E. Wilson,
Assistant Comptroller of the First National Bank, Min-
neapolis. The First Bank Stock Investment Co. isa holding
company owned by the First National Banks of Minne-
apolis and St. Paul, organized to control and operate banks
throughout the Ninth Federal Reserve Distriet. Other
offficers are George H. Prince, Chairman of the Board; P.J.
Leeman, President; L. E. Wakefield and R. C. Lilly, Vice-
Presidents.

—_——

A dispatch by the Associated Press from Salt Lake City,
Utah, on April 5, appearing in the Los Angeles “Times” of
the following day, stated that the National Copper Bank of
Salt Lake City has become a member of the First Security
Corporation, an inter-mountain organization controlling
925 member banks with combined resources of $45,000,000,
according to an announcement by W. W. Armstrong,
Chairman of the Poard of Directors of the National Copper
Bank. The dispatch furthermore stated that Mr. Arm-
strong continues as Chairman of the Board and L. S. Gates,
General Manager of the Utah Copper Co., becomes President
of the institution.

il I st

George E. Hoffman, President of the Merchants-Laclede
National Bank of St. Louis, and one of the prominent bankers
of that city, died on April 4 in St. Luke’s Hospital, St. Louis,
following an operation for appendicitis. The deceased
banker, who was 65 years of age, took a leading part in the
recent negotiations culminating in the agreement to consoli-
date the Mississippi Valley Trust Co., the Merchants-Laclede
National Bank and the State National Bank, and was
to have been Chairman of the Board of the new organization,
the Mississippi Valley Merchants State Trust Co. Mr.
Hoffman began his banking career in 1880 when he went to
St. Louis from Waverly, Ia., and entered the old Laclede
National Bank as a clerk. His uncle, Samuel E. Hoffman,
was President of the institution at the time. Fifteen years
later (1895) the institution was consolidated with the Mer-
chants National Bank, forming the Merchants-Laclede
National Bank, and Mr. Hoffman was made an Assistant
Cashier of the enlarged bank. He rose steadily and in 1920
became President of the institution, the office he held at
his death. Although he was almost solely interested in
banking affairs, for the past two years Mr. Hoffman was
Treasurer of the Community Fund and for many years took
an active part in its work.

E Y
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The Mississippi Valley Trust Co., St. Louis, announces the
formation of the Mississippi Valley Co. to take over the
business and activities of the bond department, mortgage
loan department, and special tax department of the Trust
Co. The officers are as follows: John R. Longmire, Presi-
~ dent; Benj. F. Frick, Jr., and Samuel B. Blair, Vice-Presi-
dents; Edgar L. Roy, Treasurer; James F. Quigg, Secretary;
Orville Grove, John M. Bowlin and George F. Clayes,
Assistant Vice-Presidents and William J. Lavery, Assistant
Secretary.

g

The Union Planters Bank & Trust Co. and Manhattan
Savings Bank & Trust Co., Memphis, Tenn., at a board
meeting on March 30 voted a 129% annual dividend on stocks

of both banks, payable 19 monthly, beginning April 1 to
stockholders of record March 30. They also voted to pay
a stock dividend of 4 to 6% per annum on Dec. 20 1929, if
earnings justify. William White, Executive Vice-President
of the banks, said that present earnings and future prospects
of both institutions warranted the new dividend policy.
The two banks were recently consolidated.
>

About July 1 the Georgia Railroad Bank of Augusta, Ga.,
will open a trust department. The new department will not
at this time engage in the handling of stocks and bonds, but
will give its attention to acting as administrator and executor
of estates and other features of trust business. Extension
of activities by the Georgia Railroad Bank was arranged at a
meeting held Feb. 12 1929, when a decision to establish a
trust department was reached by the Board, the action is in
keeping with the policy of the Georgia Railroad Bank to
render up-to-date service to its customers.

—_—

Henry S. Hotehkiss, formerly a Viee-President of the
State-Planters Bank & Trust Co. of Richmond, Va., has
become a Vice-President of the Central National Bank of
that city, aceording to a dispateh from that city on April 2,
appearing in the “Wall Street News” of the next day. Mr.
Hotehkiss has been prominent in Virginia finance for many
years, it was stated.

es s LA

A small North Carolina bank, the Citizens’ Bank of Wake
Forest, failed to open its doors on Mar. 27 and formal notice
of possession on the part of the Corporation Commission
was posted with the Clerk of Wake County Superior Court,
according fo the Raleigh “News and Observer” of Mar. 28.
The bank’s capital was $25,000, and according to the latest
figures available in the State Banking Department, total
resources were approximately $220,000. J. M. Brewer, a
former member of the Legislature, was President and T. E.

Bobbitt Cashier. The paper mentioned furthermore said:

According to President Brewer deposits were approximately $140,000
when the bank closed. Of this, $25,000 was funds of Wake County, but
Treasurer Milton Mangum stated that the deposit was amply secured by
real estate and mortgages and bonds worth “‘between $40,000 and $50,000."

Although no statement of the condition of the bank will be available
before auditors from the State Banking Department complete their audit,
it was understood that resources had shown a substantial shrinkage since
last Fall, and the immediate cause of the closing was due to a run of with-
drawals late yesterday.

The bulk of the bank’s funds are said to be tied up in real estate loans,
on which it was unable to realize in a time of credit stringency.

On April 11, the Hamilton National Bank of Chattanooga,
Tenn., opened a new home for its Main Street Branch,
Main and Market Sts., Chattanooga.

————
Effective April 1, the National City Bank of Tampa,

Tampa, Fla., was consolidated with the First National Bank
of that city, creating, it is stated, the largest National Banlk
in South Florida, with resources of more than $20,000,000.
The enlarged First National Bank has a capital of $1 ,000,000,
with surplus and undivided profits of $1,187,243 and deposits
of $18,127,923. Charles A. Faircloth and C. B. Galloway,
heretofore President and Cashier, respectively, of the
National City Bank, have become Vice-President and Assist-
Vice-President of the new institution. The consolidation
was brought about in order to provide greater banking
resources for Tampa and its territory.

i g

The recent auspicious opening of the West Palm Beach

Atlantic National Bank of West Palm Beach, Fla., prompts
the following from one of the departments of the city’s
Administration:

This city, for nearly three years hard pressed by financial storms follow-
ing in the wake of the Florida land boom, to-day saw itself on the road to
prosperity with the opening here of a second strong banking establishment,

The new institution, the West Palm Beach Atlantic National Bank,
capitalized at $100,000 and with surplus and undivided profits of $25,000,
opened for business on March 25. More than $250,000 was deposited the
opening day.

The city’s other strong banking house is the Central Farmers Trust Co.,
organized here in 1925, and sponsored by the Central Union Trust Co. and
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the Farmers Loan & Trust Co., both of New York. Howard W. Selby is
President.

Tending, too, to Indicate the trend toward restoration of prosperity in
South Florida is the report just made public here revealing an increase for
the year ending March 14, of $4,000,000 in the deposits of the Central
Farmers Trust Co. and the affiliated First National Bank in Palm Beach,
across the lake. On March 14, this year, these two banks had deposits of
$13,879,503. On deposit in U. S. Postal Savings in West Palm Beach, is
an additional $1,500,000.

Heading the new West Palm Beach Atlantic National Bankis Edward W.,
Lane of Jacksonville, who as Chairman of the Board will direct the policies
of the new institution. Mr. Lane is one of the South’s foremost bankers,
and is Chairman of the Board of the Atlantic National Bank of Jacksonville.
Henry V. Martin, formerly Assistant Vice-President of the Jacksonville
Atlantic National, is President of the new institution. E. Q. Romph
member of the board, is President of the First National Bank in Miami.
Mills B. Lane, Director, is Chairman of the Board of the Citizens and
Southern Bank of Savannah, Ga., one of the South's largest financial
institutions.

Through these four officials, the Atlantic National finds itself affiliated
with three of the South’s foremost banking houses: the Atlantic National of
Jacksonville, with assets of more than $35,000,000; the First National of
Miami, with assets of more than $25,000,000, and the Citizens and Southern
of Savannah, with assets of more than $100,000,000.

Alf R. Nielson, local developer and capitalist, is Vice-President of the
bank. Also on the Board are : H. E. Bemis, Vice-President and General
Manager of the Florida East Coast Hotel Co.; L. D. Simon, prominent local
attorney and C. O. Chillingworth, former Circuit Court Judge here.

Several items relative to the new West Palm Beach
Atlantic National Bank have appeared in these columns—
one in our issue of March 23, page 1847; a further reference
will be found in the “Chronicle” of April 6, page 2218. We
are advised that there is some talk of another banking deal
being consumated in West Palm Beach, with New Orleans

capital figuring rather largely therein.
9

We are advised that Oscar . Dooly, Jr., has been elected
a Vice-President of the Bank of Bay Biscayne, Miami, Fla.,
to succeed Austin L. Babcock. Mr. Babeock resigned to
become Vice-President of the Bank Shares Corporation of
New York. Mr. Dooly has been with the bank five years.

—,———

The Board of Directors of the Hibernia Bank & Trust Co.
of New Orleans has declared a quarterly dividend at the
rate of 5%, or $1.25 per share on its $25.00 par value shares.
This dividend combines the dividend of the bank on its own
stock and the dividend on the common stock of Hibernia
Securities Co., Inc., held in trust for the stockholders of
the bank. The Directors have also declared the usual
quarterly dividend on the salaries of the employees, the
amount for each employee being determined by the length
of service and size of salary. Every employee participates
in this distribution.

SEE O
Publication of the official st tement of condition of the
Security-First National Bank of Los Angeles as it started

business on April 1 reveals total deposits of $553,985,630
and total resources of $624,567,254. The bank was formed
by a consolidation of the Los Angeles-I'irst National Trust
& Savings Bank and the Security Trust & Savings Bank.
Principal items among the resources include loans and dis-
counts to the total of $353,999,577; U. S. Government
securities, $79,377,921, other bonds and securities, $58,-
596,454; eash and due from banks, $96,360,586, while the
bank premises, including branches, are valued at $14,651,467.
The bank began operations with a capital of $30,000,000
surplus of $15,000,000, individed profits of $5,000,000,
reserves of $2,939,1.0, a special contingent fund of $3,200,-
288, and acceptance and letters of credit liability of $11,983,-

. At the first meeting of the board of directors of the Se-
curity-First National Bank the followi g were elected as the
executive committee:

J. F. Sartori, Chairman; Henry M. Robinson, Vice-Chairman; Wm. H.
Allen, Jr., Arch W. Anderson, M N. Avery, H. C. Barroll, Geo. I. Coch~
ran, John T. Cooper, Edward Elliott, Geo. E. Varrand, Ralph B. Hard-
acre, W. D. Longyear, John B. Miller, James R. Page, A, B. Ruddock,
Herbert H. Smock, W, H, Thomson, Charles H. Toll, Geo. M. ‘Wallace,
James E. Shelton, Secretary and K, W. Pugh, Assistant Secretary.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Thestock market was unsettled during the early part of the
week but improved on Wednesday and thereafter gradually
climbed upward to higher levels. The outstanding feature
was the adverse decision of the Supreme Court in the Inter-
borough case for a higher fare, made public on Monday,
which, for a time, had a depressing effect on the traction
stocks, and the list in general. Toward the end of the week,
however, steel stocks, railroad issues and publie utilities dig-
played marked improvement, and the renewed strength in
these issues stimulated interest in the copper stocks and some
Of the so-called specialties. The weekly report of the Federal
Reserve Bank, made public after the close of business on
Thursday, showed a further reduction of $135,000,000 in

brokers’ loans, making a total decrease of $366,000,000 from
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the top record reached on March?20.58 Call moneyladvanced
from 7% on Monday to 10% on Tuesday, opened at 8% on
Wednesday and again advanced to 109 followed by a drop
to 99% on Thursday and to 7% on Friday.

At the trend of prices was somewhat uncertain during the
greater part of the brief session on Saturday though the ma-
jority of the more active speculative issues were higher at
the close. Copper stocks were under more or less pressure
but improved somewhat during the last quarter hour. On
the recovery Allied Chemical & Dye was an outstanding
feature and so was American Can and Montgomery Ward.
The principal movements were in Superior Steel which ran
up sharply to a new high above 72 while Bethlehem gained
a point or more and closed at 110 14. Railroad shares were
moderately strong. Pere Marquette advanced about 2
points, followed by New York Central which turned sharply
upward. On the other hand Union Carbide & Carbon was
down over 4 points, Wright Aeronautical 6 points and
National Cash Register about 2 points.

The market was unsettled and confused on Monday fol-
lowing the adverse decision of the Supreme Court in the
Interborough 7c. fare case. Practically all of the active
traction stocks slipped sharply downward led by Inter-
borough which slumped from a high of 55 to a low of 30
where it was down 20 points on the day. Third Avenue
dropped 9 points. A few of the industrial shares were mod-
erately strong, American Can moving up to the highest
level for the present issues as it crossed 130 and Johns-
Manville advancing 5 points to 176. Oil shares were in
active demand and moved slowly ahead, particularly Pan
American “B” which sold up to 55 at its high for the day.

Prices drifted downward during most of the session on
Tuesday and though the last half hour rally helped a few of
the more active stocks, most of the final quotations were on
the side of the decline. Copper stocks were under pressure
at the start, Anaconda dipping below 140, followed by Kenne-
cott which slid down to 8234 and Calumet & Arizona which
dropped 2% points to 123 and Anaconda which closed at
14114. Bethlehem was higher in the morning but lost all of
its gain and so did Republic Iron & Steel. 0il stocks gave
way, but more moderately than most shares, and almost
without exception the railroad securities were lower. Motor
stocks were uniformly heavy.

Prices improved on Wednesday, the main body and several
individual groups showing considerable strength. Copper
stocks were active from the opening, Anaconda advancing
nearly 3 points, Greene-Gananea moving ahead 6 points and
Kennescott 2 points. Oil shares also improved and moved
briskly forward under the leadership of Indiana Refining
which moved into new high ground for the year and Pan
American “B’’ which had gained nearly 6 points as it closed
at 561%. Public Utilities were unusually active and moved
ahead under the guidance of American & Foreign Power,
which shot up 6 points to 89. Montgomery Ward was the
feature of the specialty group and forged ahead 6 points to
119. Motor shares were heavy and made little or no prog-
ress. Hupp was particularly weak and lost about 5 points
on the day.

The market turned upward on Thursday and the rails,
steels and utilities all displayed decided improvement.
United States Steel, common at 190 showed a gain of nearly
2 points and Republic Iron & Steel moved ahead 2 points.
Copper shares forged ahead, led by Anaconda and F ennecott
both of which scored a gain of 2 or more points. This was
also true of Greene-Cananea which closed at 166. Public
Utilities were the feature of the day and in the forenoon
gains of 2 to 3 points were r¢ gistered by some of the more
active issues. Americ n & Foreign Power was particularly
noteworth and surged upward more than 8 points. In the
specialties group United St.tes Industrial Alcohol was the
strong spot as it shot ahead 4 points. American Can again
lifted its top and National Dairy Products and Loose-Wiles
followed along. In the final hour railroad shares assumed
the leadership, Southern Raway and Chesapeake & Ohio
forging ahead about 5 points followed by Kansas City South-
ern, Missouri Pacific, Canadian Pacific and Erie with 3
points each.

United States Steel, common assumed the leadership of

the market during the early trading on Friday and moved
briskly upward to 1917% at its high for the day though it
finally dropped to 189%% with a loss of 14 point on the day.
American Can was one of the strong features of the day
and sold at a new top above 130. Copper stocks were higher
in the first hour but failed to hold their gains. Kolster

Radio came back with a gain of 34 points, but Radio
Corporation made only a fractional gain. Railroad shares
were represented on the up side by Erie and New York
Central and in the specialties group United States Industrial
Aleohol was the feature. Motor shares were firm particularly
in the late trading when General Motors moved up a point
to 8514. Goodyear Rubber & Tire was also strong and
advanced more than 3 points.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks,
Number of
Shares.

1,615,090
2,719,880
3,629,390
-| 3,281,900

3,101,830
3,405,420

17,753,510

State,
Municipal &
Foretgn Bonds.

$1,127,000
2,020,000
2,122,000
2,114,500
2,435,500
1,479,000

$11,298,000

Ratlroad,
&ec.,
Bonds.

$3,772,000
6,665,000
6,295,000
7,179,500
6,268,000
6,173,000

$36,352,500

Week Ended April 12.

Wednesday - -
Thursday -

$2,307,000

Week Bnded Aprd 12.
1929.
17,753,510
$2,307,000
11,298,000
36,352,500

$40,957,500

Jan. 110 Apr@d 12.

1929. 1928.
330,568,210 213,647,044
$39,401,100 $54,477,750
183,884,050 264,808,125
409,136,500 648,785,750

$722,421,650! $968,071,625

Bales at
New York Stock
Ezchange.

1928.
21,499,370
$4,121,500
18,175,000
51,082,200

$73,378,700

Stocks—No. of shares.
Bonds

Government bonds-..
State and forelgn bonds
Rallroad & misc. bonds

Total bonds

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Boston.
Bond Sales.

Philadelphia. Baltimore.

Week Ended
April 12 1929. Shares. Shares.
433,181
a44,030
a50,598
a52,919
a57,141
a33,185

$117,000| 271,054| $110,800| 24,697 $120,200
Prev. week revised $113,000! 282,756! $285,000! 23,854] $117,900

* In addition, sales of rights were: Saturday, 50; Monday, 1,535; Tuesday,
4,836; Wednesday, 5,754.

a In addition, sales of rights were: Saturday, 1,000; Monday, 400; Tuesday,
300; Wednesday, 4,300; Thursday, 1,300; Friday, 100.

b In addition, sales of scrip were: Saturday, 28-20. Sales of warrants were:
Tuesday, 10.

Bond Sales.

$41,000
14,500

Shares.
02,529

*30,326
*39,363
*54,254
*56,788'
44,475
33,746

258,952
270,644

COURSE OF BANK CLEARINGS.

Bank clearings will again show a small increase the present
week. 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, April 13)
bank exchanges for all the cities of the United States from
which it is possible to obtain weekly returns will be 1.2%
larger than for the corresponding week last year. The
total stands at $12,120,033,438, against $11,976,680,356
for the same week in 1928. At this centre there is a gain for
the five days ended Friday of 8.8%. Our comparative
summary for the week follows:

Clearings—Returns by Telegraph.
Week Ended April 13.

New York

Philadelphia.
Boston

1929.

$6,422,000,000
583,540,428
464,000,000
365,000,000
112,251,301
111,500,000
159,336,000
172,315,000
149,794,982
162,906,896
122,368,844
85,184,042
48,586,974

$8,958,784,467
1,141,243,415

$10,100,027,882
2,020,005,556

$12,120,033,438

1928.

$5,902,000,000
616,560,940
513,000,000
425,000,000
113,037,112

Lizd,

A
]
o | DomwBNGaN-

155,509,697
156,204,360
113,193,786
93,243,751
62,146,999

$8,033,728,645
1,075,478,235

$9,709,206,880
2,267,478,476

$11,976,680,356

Detroit
Cleveland.. -
Baltimore.
New Orleans.

£l kLerl]

Thirteen cities, five days
Other cities, five days.

-+
(-]

Total all citles, five days
All cities, one day

.|-+
=1
O

Total all cities for week

+
-
(3]

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We can-
not furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ended March 30. For
that week there is an increase of 15.2%, the 1929 aggregate
of clearings for the whole country being $14,484,743,303,
against $13,031,518,959 in the same week of 1928. Outside
of this ecity, however, the increase is only 2.0%, the bank
exchanges at this centre recording a gain of 16.3%-: We

group the cities now according to the Federal Reserve dis-
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tricts in which they are located, and from this it appears that Week Ended Aprit 6.
in the New York Reserve District (including this city) | Ckartnss at— TR

there is an improvement of 16.3% in the Philadelphia Re-, 1929. 1028. Dec. 1927.
serve District of 11.8% and in the Cleveland Reserve Dis- $ $ $ $

trict of 18.9%. The Boston Reserve District has a loss of | seventh Feder al Reserve D|istrict— Chi
4.7%, while the Richmond Reserve District shows a gain of | Mich.-—Adrian.. Loateal] | 1aomes

13.6% and the Atlanta Reserve District of 10.1%. In the 208,370,200/ 1011000.000

Chicago Reserve District the totals show a diminution of 3,524,654|  2.877.000
Ind.—Ft. Wayne| 4,366,980  3.300.708

12.1%, but in the St. Louis Reserve District the totals are Indlanapolis...| 24,357,000 24135000
larger by 0.1% and in t}.le Minneapolis‘ Rqservo Dlstl‘l(?t | B i g-ggg-zgg
10.6%. The Kansas City Reserve District has a gain of Xgﬂ:lgei(l]wn;‘xg;e 36,305,901

5.0%, the Dallas Reserve District of 11.1% and the San | ““Des Mothes.
Francisco Reserve District of 0.9%. A
I1l.—Bloomington

In the following we furnish a summary by Federal Reserve | ™ i B0 ey

districts: - Lare.Tisl LSS
6:411,000) 5,984,

SUMMARY OF BANK CLEARINGS. Prtaie o W Banoed)  4.nendes

Springfield ... 3,079,806 3,290,801 3,270,666 3,139,197

Week End. Aprtl 6 1929|  1929. 1928. ! "I 1027 1926. Total (20 cities) (1,000,797,298|1,138,102,644 1| 919,316,568| 906,932,559
Eighth Feder|al Reserve D|istrict—St. —
d.

Federal Reserve Dists. $ $ $ $ T A .
Boston_ .--12 citles| 651,469,337 683,607,960 551,961,917| 643,843,917 (e, 43235(1)83 3 ﬁ'é’%ﬁ'éé?) +7. 13‘7"%8'8%3 1 4?-573-42’9
New York_1 9,833,668,377|  8,455.574.109 6,251,864,238| 6,645,163,568 ekt ’ (i +000,000
Philadel 110 Toasoo,604| 6ar.130.078| 111| r0.eatoos| samairere | K¥.—Louisville - 37,373,438| 40,001,175 Bl 85,942,119| 33)197,427
Cleveland-_ 8 . 497,450,837 418,536,040| +18.9| 407,703,960 394,067,742 | . OWemsboro_._.| 405,600 Al : goL007 304,187
Richmond - 6 227,074,225| 199,841,911 188,624,072| 216,797,412 | Tenn.—Memphis| 23,134,896  18,94¢ A 19,874,008 23,999,642
ARt s 213695348 194.085.018| - 1oa| 200273 4%8|  ateeeeora | Ark.—LittleRock| 15209790 : | 13,700,945 13678/284

oLty 1,000,757.208] 1.139.100,6448| ~19.1| o19aicses| soesarerg | T —Jacksonville 4731333 3¢ : 454,176 363,662
224,352,689 204,033,063 01|  216,046,515| 220242,058 1.868,678) 2,151,641 ! 1,897,351) 2,035,427
s ’;{‘;',;ggggg’,‘f,; 25000053 ssoserans| Tiosl  oavatel  aneanis3 | Total (3citles).| 224,352,889 224,033,003] 10.1| 216,046,515| 220,243,058
78,940,415 71,036,542| +-11.1|  67.562.968| 68,385,372
Tana T e Ninth Federal| Reserve Dis|trict.—Minn —
A L 2 108 W08, 24, G2 78, 088 B O 3 | e f i =Dt | - 7107948 Co6 B8 Iey 8| 6,626,018  7.481.521
Total 129 citles| 14,484,743,303| 13,031,518,959 10,301,347,989|  9,738,573,219 Minneapolis.- .. - 91.069,803 Zggﬁgjg 9.2 gg;g;ggg g:i.’;’gg.gg
) 484,743, 031,518, 2| 10,301,347, \T3B573, e B ; 787, 34704,
Outside N. Y, City 4,820,838,610|  4,725,296,637, 4,180,147,668| 4,218,815,993 N. D.—Fargo. .. 2,287,108 2,034,039 3. 205.7’.3;(1) 312.232,(1)32
: S.D.—Aberdeen-|  1.401.062| 1,348/176 i 1,167,75 644,
9 1O, 28, 4L T S0, 906 A ARSI TASE DO | | e e o 856,211 8331000 g 730,439 625,235

r d stat n Hel 3,415,000 3,479,000, +37. 2,935,000, 2,658,395

We now add our detailed s ement, showing last week’s o] 7

figures for each city separately, for the four years: Total (7 clities) .| 133,988,421 120,950,378 .6| 109,041,309( 132,939,883
? .

T&

259,179 273,280
1,117,237 1,105,681
147, 748,605 149,645,805

Tl ot e ¢

23,512,000
3,418,400
7, 821 419

CO-NRORO

+
-
kL LR o e e T e T

L

39 304, 1529
2,628,778
11,038,755 11,024,195

6,771,232 7,513,746
1,388,475 1,187,780
2,358,572 2,185,560
641,967,526| 636,359,405
1,434,357 1,257,912
5,267.554 4,383,495

-

++LLitEl
00~ = 1O 00 S =] s g

s

Tenth Federal' Reserve Dls trict.—Kans|as City —
Neb.—Fremont . 4(‘ K 438,013 +45.8 475,380 445,100
Week Ended April 6. ik 695,361 +10 7 491,101
Clearings at— Lincoln. 5, 22‘( 388 5,432,268 3. 5,568,462
Inc, or ¢ 46,913,366 43,558,583 s 39,763,698
1929, 1928. Dec. | 1927, 1926. Kan.—Topeka .. 4,774,598 4,856,333 % 3,578,269
Wichita 8,517,633 9,840,467 3. 8,343,080
% $ Mo.—Kans. City | 139,867,611| 127,950,750 3| 132,967,262] 119, 252 5656
St. Joseph ... 7,415,501 6,885,494 5 6,136,557 6,653,551

889,249 797,387 | Okla.—OKla. City 27,502,549 30,851,542 A 28,642,543 27.480,153

4,039,938 3,303.738 | Colo.—Col. Spgs. 1,687,000 1,315,880 : 1,117,140 1,171,342
492,000,000 487,000,000 a a a a a

f.gggggé 2,115,125 Pueblo 1,889,649 1,533,603 y 1,321,451 1,400,087

é.é’!;.?}ig g Total (12 cities)| 245,020,553| 233,367,204 .0| 228,404,943 213,849,703

yO09, 14

3,047,232 2 Eleventh Fede|ral Reserve [District.—D

17,677,619 Texas—Austin___ 2,540,777 2,015,074 4 1,740,348 1,664,536
7,406,020, Dallas 52,336,755 46,657,128 . 43,434,194 40,681,676
13,990,000 11, 781 1900 13,746,781 12,371,031 2 11,703,551 11,666,380
867,683 730.614 Galveston ... 4,485,000 4,800,000 ¥ 5,422,500 8,702,000
La.—Shreveport. 5,831,102 5,192,409 .4 5,252,375 5,670,780

551,961,917 543,843,917

Total (5 cities) - 78,940,415| 71,036,542 ) 67,552,968 68,385,372

3 S
First Federal [Reserve Dist rict—Boston
Maline—Bangor.-. 904, 949,742
34 4,254,068
Mass.—Boston - . 612,000,000
Fall River. 2,124,278
Lowell ____ 1397, 1,322,214
New Bedford - . 1,125,256
Springfield. ...

Gk

+d |+
AGaSaw0

+

|

Conn.—Hartford

New Haven...
R.I.—Providence
N. H.—Manches. 845,696 869,678

Total (12 cities)| 651,469,337| 683,607,060

Second Federal Reserve D|istrict—New )
N. Y.—Albany.. 3 8,001,764| —3.9 7,299,752 Twelfth Feder|al Reserve D|istrict—San |Franci [sco—
1,712,252 z 1,269,551 | Wash.—Seattle. . 47,247,806, 50,493,285 —6.4 40,428,117 41,851,923
54,228,399 53 158,916 52,426,604 11,574,000 11,912,000 —2.8 11,317,000 10,972,000
1,259,017 1,143,071 957,028 1,583,677 1,518,328 1,408,122 1,809,460
1,428,049 1,956,947 | Ore.—Portland - - 36,891,538 38,593,430, 44,415,806, 35,072,165
318,306,222,322 5,519,737,226 | Utah.—S. L, City 19,452,347 19,753,330 16,690,141 16,613,384
21,126,092 12,702,824 | Cal.—Fresno. ... 3,259,667 3,501, 097 3,408,184
5,888,103 Long Beach.__. 8,777,449 7,280,396
Los Angeles...| 213,538,000( 200,859,000 239,995,000
"0 251,738 20,708,770 19,708,553
39,030, 602 38, 723 216 Pasadena .. _._ 7 462 SZ% 8,143,827 7,710,362
Sacramento . - . 5,675,558 8,622,142
6,251,864,238(5,645,163,568 San Diego.... 5.703.035 5,755,776
San Francisco.| 216, 7’2 842 219,390,000 174,192,000
San Jose.....- 3,591,044 3, 39.3 90'1 2
1,778,776 Santa Barbara. 2,283,853
Santa Monica. 2,041,184 1289,
Stockton 2,618,300 2,546,900 2,462,200 3,073,000

Total (17 citles)| 609,826,709 604,234,022| +0.9| 589,676,968| 509,044,513

8 ‘ Grand total (129
6,473,516 +2 oities) e cua. ... 14484 743,303/13031 518,959( +15.2(10301 347,980(9,738,573,219
Wilkes-Barre.. - : b

York 2,708,952] +14.2 Outside New York 4,820,838,610/4,725,206,637  +2.0'4,180,147.668!4,218,815,903
N.J.—Trenton..|  7,008,657| 5,399,237 +20.8, 5,800,240 6,063, 4..3 2 - . t : J

Total (10 cities)| 768,559,804| 687,139,078 -11.8| 570,881,095, 632,417,416 Clearings at—

-0
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Conn.—Stamford
N. J.—Montclair
Northern N.J.| 54 396 649| 48,137,079

Total (11 citles) |9,833,558,377(8,455,574,109

Third Federal |Reserve Dist rlct—Phllnd
1,626,746
5,349,985
1,377,537
4,018,612
Phlladelphla 727,000,000| 651, 000 000

ading - . 4.408.683

ﬁil++
N=too-~

+ |+
L=

+LF
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Week Ended April 4.

Fourth Feder|al Reserve D|istrict—Cley eland—| gheson p
Ohlo—Akron-..-| 7,081,000 7,521,000 —5.6| 5,880,000, 5,995,000 1929, 1928. Dec. 1927, 1926,
" Canton. .. 4,932,675 4,631,865 +s 5 4,377,298 Cnnﬂdn— $ 3 % $ $

D < (J

Cincinnati- - - 81,809,827) 77,365,679 1 2! 148,162,702 | 183,845,030/ —19.4| 132,025,263 108,359,850

Cleveland 164,211,733 138,597,416 4l 122 202,281 110,219,683 132,864,557| 152,977,662 —13.1| 110,903.020| 135, J50 661

Columbus 19,395,100| 23.142/400 2| 17,824,400 20.165.500 481556.307| 55201913 : yag’ 8.3

Mansfield 2,080,567 1,923,602 6| 2:025175] 2,005,448 | o 21,742/791|  22/103.707

Youngstown .| 7,043,205 6,047,575 : 6,748,418 5,262,536 744, 8031.384
Pa.—Pittsburgh .| 210,887.730| 159,306,503 4| 174,505,268] 171,878,621 i 7'861.384

Total (8 citles).| 497,450,837| 418,536,040 9| 407,703,960 394,087,742 | Framitton 1??%333

Calgary . __ 13,798,784 12,880,602

Fifth Federal [Reserve Dist|rict—Richm 3
WovaHuntg'n 1,290,137 - 1,445,980 1,532,09 | St:-John-. 3270:908 :
Va.—Norfolk. . . 12512 5,964,677 g 5,605,262 172,863 4 A

Richmond . ___ 2 4 7,000 B 47,288,000 51,035,000 Edmonton.
8.C.—Charleston 00| 3,205,378] +6.: 2,672,386) 3,600,000 [ Rogin, - -
Md.—Baltimore.| 139,616,934 111,171,681 -6] 100,797,620| 123,150,166 | Broinaon.
D.C.—Washing'n| 34,674,378 31,873.038 8| 30,814,815| 28,306,387 Lethbridge
Total Geitles).| 227,074,225) 199,841,911 +13.6| 185,624,072 215,707,412 | Saskatoon ..
; ancford

7,311,604 7.220.807 -
31942301 31473500 | Now Westminster
23/341,460| 24,316,844 i

;
49,170/241| 64,027,004 | gEterborough ...

21020627
2.150,505 | itchener. .

22,936,337 33'323'35[
6,837,307, +440,799 | Moneton.

22-(1)35-002 Kingston_ . ..
+140,646 | Ghathan

1,770,000 !
433,015 | Sarnia-._______ 660,343 790,222 ; 661,068

54,321023] 64,450,187 Total (31 citles)' 433,986,113 505,328,804 1! 389,966,484' 347,455,030
200,273,436' 255,869,076

Sixth Federal (Reserve Dist|rict—Atlant
Tenn.—Chatt'ga. 7,985,532
3,871,260

Nashville. . 27,429,900 21,008,787
Ga.—Atlanta. 57,439,818 53,319,241

2,405,525 2,232.910
1 946 388 2,465,827
19, 5}8 1223| 16,171,408

4,037,000
26,122,543,
1,971,320
1,997,000
5 435,104

La.—NewOrleans; 56,311 8!3 54,397,359

Total (13 cmes)’ 213,605,348' 104,005, 018! +1
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a No longer reports clearings. * Estimated,
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THE CURB MARKET.

Business in the Curb Market this week was of small pro-
portions and prices in the fore part of the week showed
moderate recessions, subsequently easier money and a re-
duction in brokers’ loans had a favorable influence and
prices moved to higher levels with many issues showing
sharp advances. Spectacular fluctuation in Ford Motor
of Canada monopolized attention for a while, the old stock
advancing from 1166 to 1225, then dropping to 1050, with
the close to-day back to 1101. The “B” stock from 76 ran
up to 172, dropped back to 96 and sold finally at 119. Ameri-
can Rolling Mill, com. sold up from 9414 to 117 and closed
to-day at 11274. Bendix Corporation rose from 12014
to 146 and finished to-day at 1437%. Deere & Co. ad-
vanced from 565 to 580, receded to 546 and recovered
finally to 555. Utilities moved about listlessly, changes
for the most part being without special significance. Int.
Telep. & Teleg. new stock fell from 8814 to 81 and closed
to-day at 827%. United Gas Improvement sank from 16475
to 16014 and recovered to 16814, the close to-day being at
16814. Oils were without feature, changes being small.
Humble Oil & Refg. declined from 11214 to 10714 recovered
to 113 and finished to-day at 112. Imperial Oil of Canada
after early loss from 111 to 104 sold up to 114, with the
final transaction to-day at 11334. Newmont Mining was
a feature in the mining division, dropping from 199 to 1902%
it recovered to 20524 and closed to-day at 203.

A complete record of Curb Market transactions for the
week will be found on page 2440.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Bonds (Par Value).

Week Bnde
April 12,

Stocks
(No. Shares)

612,800
820,700
1,041,100
950,500
988,600
920,100

5,333,800

Foreign
Rights Domestic Government
$833,000 $212,000
132,000
378,000
361,000
422,000
962,000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Mar. 20 1929:
GOLD.

The Bank of England gold reserve against notes amounted to £151,704,273
on the 13th inst. (as compared with £151,473,325 on the previous Wednes-
day), and represents a decrease of £2,202,042 since April 29 1925, when an
effective gold standard was resumed.

In the open market this week about £1,022,000 bar gold from South
Africa was available. The Bank of England secured the bulk of this
amount—about £894,000—as shown in the figures below, and the balance
was absorbed by the requirements of India and the home and Continental
trade.

The following movements of gold to and from the Bank of England
have been announced, showing a net influx during the week under review

of £736,976. ’
Mar. 14. Mar. 15. Mar. 16. Mar. 18. Mar. 19. Mar. 20.
ed £2,767 Nil Nil Nil £894,200 Nil
Withdrawn ... £23,148 £130,132  £3,711 Nil Nil  £3,000
The receipt yesterday was in bar gold from South Africa. The with-
drawals consisted of £11,991 in bar gold and £148,000 in sovereigns. Ac-
cording to the ‘‘Times," the withdrawal of £125,000 in sovereigns on the
15th inst. was the half-yearly sum due to be released in gold to the Italian
Government under the Italian war debt funding agreement.
The following were the United Kingdom imports and exports of gold
registered from mid-day on the 11th inst. to mid-day on the 18th inst.:
Ezports.
Germany
France
S‘wltzerland- )

£1,983,800
384,556
14,503

‘gy})b
Straits Settlements._.._
Other countries

£2,382,859 £194,455

United Kingdom imports and exports of gold for the month of February
last are detailed below:
Imports. Ezports.
£77,860
9,698
58,041
174,312
25,950
10,482
112,755
592
3,421,564

Germany
Netheriands -

Straits Settlements.
Gibraltar
Other countries

£2,537,057 £4,393,849
The following was the composition of the Indian Gold Standard Reserve
on Feb. 28 last:

In India
In(j‘]x]lgland—Cash at the Bank of England

0.
British, Treasury bills—Value as on Feb. 28 1929
Other British and nglnlon Government securities—Value

as on Feb. 28 192 31,754,558

SILVER.

Silver prices have moved only within narrow limits. Support has been
given by China, but this quarter has again worked both ways, for selling
on China account was responsible for a fall of }¢d. in the cash and 3-16d.
in the two months' quotations on the 16th inst., although the lapse was in
part attributable to a lack of demand. The Indian Bazaars have shown
some disposition to acquire silver for prompt shipment, but their interest
has been rather restricted to the lower prices, and some orders have in
consequence proved inoperative at a subsequent advance in rates.

America has been rather inactive and has only been inclined to work
moderately in both directions.

The following were the United Kingdom imports and exports of silver
registered from mid-day on the 11th inst. to mid-day on the 18th inst.:

Netherlands
Irish Free State.
Other countries

£31,665 £120,702

INDIAN CURRENCY’

(In Lacs of Rupees)
Notes in circulation
Silver coin and bullion in India....

Gold coin and bullion in India 3222
Gold coin and bullion out of India e
Securities (Indian Government) ... 4327
Securities (British Government) ... 5 1054
Bills of exchange 650

Coinage during th eéweek ended the 15th inst. amounted to five lacs.

The stock in Shanghai on the 16th inst. consisted of about 76,300,000
ounces in sycee, 112,000,000 dollars and 10,000 silver bars, as compared
with about 71,100,000 ounces in sycee, 112,000,000 dollars and 10,800 silver
bars on the 9th inst.

Quotations during the week:
—Bar Silver per 0z. Std.—

Cash. 2 Mos.

Mar. 7. Feb. 28
19155 19247
902

3221

March 14
March 15.-
March 16-.
March 18..
March 19..
March 20
Average

26d.

25.989d. g
The silver quotations to-day for cash and two-months® delivery are

1-16d. below those fixed a week ago.

We have also received this week the circular written under

date of March 27 1929:
GOLD.

The Bank of England gold reserve against notes amounted to £152,442,839
on the 20th instant (as compared with £151,704,273 on the previous Wednes-
day) and represents a decrease of £1,463,476 since the 29th April 1925—
when an effective gold standard was resumed.

Only about £17,000 of bar gold was available in the open market this
week and the additional requirements of India and the trade were met
by withdrawals from the Bank of England.

The following movements of gold to and from the Bank of England have
been announced, showing a net influx of £883,050 during the week under
review:

Mar. 21. Mar.22. Mar.23. Mar. 25. IL[ar.%Sli

Mar. 27.
Received . _ £1,655  £6,462 Nil £975,849 Nil
Withdrawn £12,000 Nil Nil £4,000 £37,717 £47,099

The withdrawals consisted of £54,816 in bar gold and £46,000 in sover-
eigns. The receipt on the 25th instant was in the form of foreign gold coin,
generally believed to be of Dutch origin and to form part of the £1,983,000
recently imported from Holland. The latter, nevertheless, appeared in
the official Customs figures given last week under the heading of ‘‘coin
of legal tender in the United Kingdom."

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 18th instant to mid-day on the 25th instant.

Imports. Ezports.

British South Africa
British West Africa
Other countries

£1,024,391 Germany
29,961 France
7,119

British India
Other countries

£1,061,471 Total £1,053,659

The £784,670 exported to Italy was in the form of bar gold, and, as no
announcement of the withdrawal of (such an amount has been made by
the Bank of England, it is presumed that the movement merely represents
a transference by the owners of gold ‘‘deposited abroad.”

Following are the balance of trade figures (in lacs of rupees) for India
for the month of February last:

Imports of merchandise on private account
Exports, including re-exports, of merchandise on private account
Net imports of gold - -
Net imports of silver_
Total visible balance of trade—in favor of
Net balance on remittance of funds—against India
SILVER.

Silver has been a steady market and during the week prices have reached
a slightly higher level.

There has been rather more enquiry from India, but Bazaar operators
have not been keen to pursue any upward trend. China has been the
chief support of the market, and buying from this quarter carried quota-
tions to 26 }4d. for cash and 26 }{d. for two months’ delivery on the 22d inst.

The market has been rather poorly supplied as America has bought as
well as sold, but China operators made some resales at the higher rates.

The difference between the two quotations widened on the 22d instant
when cash silver was quoted at }4d. discount as compared with two months’
delivery. The difference of 1-16d. was, however, re-established on the
following day.

The following were the United Kingdom imports and exports of silver
registered from mid-day on the 18th instant to mid-day on the 25th instant:

Canada A
Other countries
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INDIAN CURRE

(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)
Bills of Exchange

NCY RETURNS.
Mar.15.
1912
9871
4327
1053
650

The silver coinage during the week ended the 22d instant amounted to

seven lacs.
The stock in Shanghai on the 23d
ounces in sycee, 115,000,000 dollars

instant consisted of about 76,300,000
and 9,300 silver bars, as compared

with about 76,300,000 ounces in sycee, 112,000,000 dollars and 10,000

silver bars on the 16th instant.

March 21
March 22_
March 23.
March 25
March 26.

‘The silver quotations to-day for ca:
34d. above those fixed a week ago.

Quotations during the week:
—Bar Silver per Oz. Std.—
Cash. 2 Mos

Bar Gold
- per O0z. Fine.
2634d. 84s. 11d
2614d.
26 3-16d.
26 1-16d.
2634d.
26}sd.
26.145d.

sh and two months' delivery ar

1
1
B |
o1
1
1
1

each

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

Mon.,
Aprit 8.
25 13-16

Sat.,
April 6.
Silver, p. 0z.d. 25}

5534
10254
98

Consols, 2% % - ~au-
British, 5%
British, 424% .« «au-
French Rentes

(in Paris) fr. —...
French WarL'n

(in Paris) .fr. ...~

73 73

99.30 99

Tues.,
Aprit 9.
25%
Gold, p. fine 0z. 84s.1114d. 84s.1134d. 84s.10}{d. 84s.11d.

5534
102%
98

Wed., Thurs., Fri;
Aprit 10. Aprii 11. April 12.
25% 2515-16 254
84s.1134d. 84s.11%4d.
553 5524
10254 102%4

98 98

5514
10256
98

73 73.25 73.30

.30 99.30 99.45 99.45

The price of silver in New York on the same days has been:

Silver in N. Y., per oz. (cts.):

Foreign 5574 56

The following are last week’s

lack of space:

Sat.,

Mar. 30.

Sllver, p. 0z.d.
Gold, p. fine 0z,
Consols, 2}48.-
British, 58----
British, 4}4s..

French Rentes
(in Paris).fr.
French War L'n
(In Paris).fr.

Mon.,
Aprit 1. A
25
84
55
102
97

Holiday Holiday 72

Tues.,

99.30

56 5644 56

quotations, omitted for

Fri.,
April 5.
25%
84.11Y%
5534

1023
97%
72.80

Thurs.,
April 4.
25%
84.11
555
102%
97%
72.70

Wed.,
April 3.
25%4
84.10%4
55%
1023
9734
72.95

pril 2.
15-16
A1%4
%
%
%

.25

99.45 99.10 99.10

The price of silver in New York on the same days has been:

Bilver in N. Y., per oz, (cts.):

Forelgn.eaua 564 56

56 56

e 56

Treasury Cash and

Current Liabilities.

The cash holdings of the Government as the items stood
March 30 1929 are set out in the following. The figures.are
taken entirely from the daily statement of the United States

Treasury as of March 30 1929
CURRENT ASSETS

AND LIABILITIES.

GOLD.

Assets—
Gold bullion. ..

$
707,123,948.73
- mewea2,510,764,575.63

Totale e cccccammeam 3,217,888,524.36

Liabtiiites— $
Gold ctfs. outstanding..1,363,791,409.00
Gold fund, F. R. Board
(Act of Dec. 23 1913,
as amended June 21
1917) cccccmenncaaaa 1,521,701,079.40
reserve - 156,039,088.03
Gold in general fund... 176,356,947.93

3,217,888,524.36

Note.—Reserve against $346,681,016 of U. S. notes and $1,291,000 of Treasury

notes of 1890 outstanding.
in the ury.

Treasury notes of 1890 are also secured by sllver dollars

SILVER DOLLARS,

18— $
Bﬂ‘\‘r;: AOlArS e mmmeenen 482,508,113.00

TOtalneccmmneneanna 482,5608,113.00
GENERA

S
176,356,947.93
3,641,991.00
2,249,045.00
1,158,905.00
161,123.00
12,895,811.50
2,658,283.15
1,702,990.30
6,250,757.92

2,562,806.08
36,155,192.93

Assets—
Gold (see aDOV) wauwu- o
Sllver dollars (see above)
United States notes....
Federal Reserve notes..
Fed. Res. bank notes...
Natlonal bank notes....
Subsid. sllver coin.
Minor coln. ...
Silver bulllon....
Unclassitied—Collec-
tions, &6 o ccccaan. .
Depoeits In F. R. banks
Deposits In special de-
positaries account of
sales of ctfs. of Indebt.
Deposits In foreign dep.:
To credit Treas. U, 8.
To credit other Gov=
ernment o(tllogrsn.k.s.
Deposits In nat 1 banks:
To credit Treas. U, 8.
To credit other Gov-
ernment officers...
Dep.in Philippine Treas.
To credit Treas. U, 8.

408,341,000.00
120,242.20
424,091.97
7,575,396.65
19,987,809.28
212,422.29

Total-cuemenemmnmna 082,454,816.20
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Liabilftles—
Sllver ctfs. outstanding.
Treasury notes of 1890
outstanding
Silver dollars in gen.fd.

Total. cca-.- ameman -

L FUND.
IAabilittes—
Treasurer’s checks out~
standing
Depos. of Govt. officers:
Post Oftice Dept
Bd. of trustees, Postal
Savings System—
5% reserve, lawful
MONEY - = e e m = e
Other deposits
Postmasters, clerks of
courts, disbursing of-
ficers, &Comeuee cnns
Deposits for:
Redemption of F. R.
notes (5% fund,gold)
Redemption of nat'l
bank notes (5% fund,
lawful money)-----~
Retirement of add’l
eirculating notes, Act

$
477,576,422.00

1,289,700.00
3,641,991.00

482,508,113.00

$
5,688,322.87
9,110,929.02

7.496,893.23
288,715.47

44,330,679.92
157,499,645.62
26,050,640.08

2,050.00
4,179,704.69

254,647,580.90
Net balance. . cmmmmmn-- 427,807,235.30

.- 082,454,816.20

Note.~The amount to the credit of disbursing officers and agencles to-day was
$3990,198,289.80. Book credits for which obligations of forelgn governments are
held by the United States amount to $33,236,629.05.

Under the Aets of July 14 1890 and Dec. 23 1913, deposits of lawful money for the
retirement of outstanding national bank and Federal Reserve bank notes are pald
into the Treasury as miscellaneous receipts, and these obligations are made, under
the Aets mentioned, a part of the public debt. The of such
to-day was $40,631,327.50.

$730,485 In Federal Reserve notes and $12,765,569 In national bank notes are in
the Treasury in process of redemption and are charges agalnst the deposits for the
respective 6% redemption funds.

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 January,
February, March and April 1929:

Holdings in U, 8. Treasury,Jan. 1 1929,|Fed. 1 1920|Mar. 1 1929.jApril 1 1929.

3
332,396,036
9,892,749
2,249,045
12,895,812
1,158,905
161,123
2,658,283
4,265,796

*365,677,749
156,039,088

209,638,661

$ s
321,057,675| 321,779,639
14,794,817
3,802,327
20,960,504
1,535,525

98,754
2,448,050
4,069,486

369,667,138
156,039,088

213,628,050

$
344,463,785
11,265,870
3,053,054
16,067,169
1,453,085
57,219
2,208,489
2,766,713

382,325,384
156,039,088

226,286,296

Net gold coin and bullion.
Net silver coin and bullion
Net United States notes..
Net natlonal bank notes...
Net Federal Reserve notes.
Net Fed 1 Res. bank notes
Net subsidiary silver

Minor coln, &e. 3,824,073

373,340,047
156,039,088

217,300,959

Total cash in Treasury..
Less gold reserve fund....

Cash balance In Treas y
Dep. in spec 1 depositories,
acct., Treasury bonds,
Treasury notes and cer-
tificates of Indebtedness
Dep. In Fed 1 Res. bank. .
Dep. In national banks:
To credit Treas. U. 8..
To credit disb. officers.
Cash In Philippine Islands
Deposits in forelgn depts.
Dep. In Fed 1 Land banks

Net cash In Treasury
and in banks
Deduct current l1abilities.

Avallable ¢ash balance.

408,341,000
36,155,193

7,675,397
19,987,809
212,422
544,334

113,932,000
25,072,488

7,260,261
19,577,899
805,122
311,769

49,964,000
26,755,668

8,144,046
17,838,946
1,096,209
314,224

254,272,000
39,404,386

7,164,343
23,232,611
614,186
399,836

682,454,816
254,647,681

427,807,235

380,582,580
249,142,089

131,445,500

321,414,052
247,567,909

73,846,143

551,378,558
281,829,600

269,543,068

* Includes Aprill $6,250,758 silver bullion and $1,702,990 minor, &e., coin not
Included In statement “Stock of Money."

Public Debt of United States—Completed Returns
Showing Net Debt as of Jan. 31 1929.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued Jan. 31 1929,
delayed in publication, has now been received, and as
interest attaches to the details of available eash and the
gross and net debt on that date, we append a summary
thereof, making comparisons with the same date in 1928:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS,

Jan. 31 1920. Jan. 31 1928.
131345,500 109,376,957
41,541,803 1,034,306
120,003,697 107,442,651
25,862,210 80,436,378
78,463,364 70,010,069

5,092,585 6,492,110
1,535,801 2,194,036
111,853,950 109,584,593
418,049,747  —2,141,042

Balance end of month by dally statement, &c
Adad or Deduct—Excess or deficlency of receipts ov
or under disbursements on belated items.

Deduct outstanding obligations:
Matured interest obligations
Disbursing officers’ checks

INTEREST-BEARING DEBT OUTSTANDING.
InterestJan. 31 1929.
$

599,724,050
48,954,180
25,947,400
49,800,000

. 28,894,500
. 1,950,111,200
1,397,685,200
5,155,450
532,816,600
3,402,150

Jan. 331 1928.

599,724,050
48,954,180
25,947,400
49,800,000
28,804,500

1,248,044,700
1,397,686,700
5,155,650
532,822,200
3,492,150
1,655,932,050
6,294,050,800

762,320,300

1,042,401,500

491,212,100

494,704,750

186,771,291
14,812,380
2,946,126,700
17,728,8563,401
238,993,877
82,207,050

7,379,307,061 18,050,064,328
£ 418,040,747  —2,141,946

»17,361,257,304 18,052,196,270

a& The total gross debt Jan, 31 1929 on the basis of dally Treasury statements
was $17,370,332,182, and the net amount of public debt redemption and receipts
in transit, &e., was $25,131.

b No reduction is made on account of obligations of foreign governments or other
investments.

Title of Loan—

28 Consols of 1930

28 of 1916-1936. .

28 of 1918-1938.

3s of 1961

38 conversion bonds of 1946-1947.

Certificates of Indebtedness

3 348 First Liberty Loan, 1932-1047

48 First Liberty Loan, converted, 1932-47._...J.-D.

4}{s First Liberty Loan, converted, 1932-47.__J.-D.

4!{s First Liberty Loan, 2d converted, 1932-47_J.-D,

4348 Third Liberty Loan of 1928 M.-S.

4148 Fourth Liberty Loan of 1933-1938. --A -0, 6,284,034,100

4148 Treasury bonds of 1947-1952. .. -~ _ 758,984,300

4s Treasury bonds of 1944-1954 . _ 1,036,834,500

3%s Treasury bonds of 1946-1056 489,087,100

3368 Treasury bonds of 1943-1047_ . 493,037,750

3348 Treasury bonds of 1940-1943__ 359,042,050

4s War Savings and Thrift Stamps.. 54,914,062

2 348 Postal Savings bonds F 16,887,180
~D. 2,944,797.200

17,080,199,872
234,800,849
64,216,330

Aggregate of Interest-bearing debt. .
Bearing no {nterest

Preliminary Debt Statement of the United States
March 31 1929.

The preliminary statement of the public debt of the
United States March 31 1929, as made upon the basis of the

daily Treasury statement, is as follows:
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Bonds— —Month of March— Nine Months——
Consols of 1930 $599,724,050.00 1929. 1928. 1929. 1928
Panama's of 1916-836acmucccmcanaccccananen 48,954,180.00 3 $ $
Panama's of 1918-38. 25,947,400.00 Public debt retirem’ts charge-
Panama's of 1961 c o e co e o 49,800,000.00 able agalnst ord. recelpts:
Conversion bonds. 28,894,500.00 Sinking fund 369,925,800 354,741,300
Postal savings bonds 16,887,180.00 Purchases and retirements
—_——  $770,207,310.00 from foreign repayments 18,000 1,435,500
First Liberty Loan of 1932-47 $1,939,149,400.00 Recelved from foreign gov-
Fourth Liberty Loan of 1933-38 6,284,034,100.00 ernments under debt set-
— 8,223,183,500.00 tlements 92,575,000
Treasury bonds of 1947-52 $758,984,300.00 Recelved for estate taxes.. 1,500
Treasury bonds of 1944-54_ 1,036,834,500.00 Purchases and retirements
Treasury bonds of 1946-56. 489,087,100.00 from franchise tax receipts
Treasury bonds of 1943-47_ = 493,037,750.00 (Fed. Res. and Fed. Inter-
Treasury bonds of 1940-43 359,042,950.00 mediate Credit banks).. 2,933,400 618,367
—————————— 3,136,986,600.00 Forfeitures, gifts, &c 13,100 42,304 3,066,203

Total bonds $12,130,377,410.00 13,100 469,994,854 452,437,870
Treasury Notes—
Serles A-1930-32, maturing Mar, 15 1932.... $1,206,618,300.00 Total expends. chargeable 3
Serles B-1930-32, maturing Sept. 15 1932_... 609,558,850.00 against ord. receipts..273,874,502 248,258,111 2,867,078,457 2,605,112,580
Beries C-1930-32, maturing Dec. 15 1932 516,857,650.00 Recelipts and expenditures for June reaching the Treasury in July are included.

T ke ittt HIER b, @ The figures for the month Include $74,806.06 and for the fiscal year 1929 to date
e ,5-3'500'000' 0 $613,711.87 accrued discount on war-savings certificates of matured serles, and for
LB the corresponding periods last year the figures include $102,098.47 and $1,091,122.88,

123 400.000.00 respectively. b Excess of credits (deduct).

g

1200,000. .

14,400,000.00 Foreign Trade of New York—Monthly Statement.

3 44,600,000.00
5

Foresn servic A 29,000:00 2,941,563,800.00 Merchandise Movement at New York. Customs Receipts
Treasury Certificates— 7 at New York.
g:r}ea ;}:.é:l 929, maturing June 15 1929 —c-.- 3549.2(1)2.7000 og Imports. Zports.
ries 1929, maturing Sept. 15 1929 - 308,806,000.0t
Berles TS2-1929, masuring Sept. 15, 1929..._ 206,418,000.00 1928. ! 1927. 1928. [ 1927. 1928. 1927,
Beries TD-1929, maturing Dec. 15 1929 .. 300,245,500.0¢

s T 47595 3 s s s s s

Beries TD2-1920, maturing Dec. 15 1920....  476,950,80000 ', o5 709 700 09 149.390.965! 58,169,597 70 5. 10] 35,54 515 38,130,137] 28,030,008
g e st e | A S e SR e S

P 08. September|150,470,783/172,707, ,008,7571126,772, 1,168,7: ,693,
Berles 1924, 1ssue of Dec. 1 1923 33,984,408.35 | September ’§5-62‘-8’S"73'2??'§§§igg'g‘,’g';i“}sg-ggg-g” sio0nirl 3t.e30.401
35 | November|156,599,626(179.611, 1650.612(156,060.057| 27.651,679| 29,487,856
A s Tl $16,946,605,408.35 | 0 er. |168.359.836(157.075,741157,285,530(157,874,443] 25,823,112| 24,257,557

01d debt matured—Iissued prior to Apr. 11917 $1,954,560.26 1929, | 1928. | 1929. 1928. 1929. 1928.
Y Iharty Loan bonds of 1027-43 .-~ 11.800,750.00 January ._171,501,300168,712.467/176,480,924/148,120,044| 27,286,733| 25,405,311
Third Liberty Loan bonds of 1928 T 2858275000 February |188,138,049/173,826,482187,045,251 135,898,816, 28,274,031 22,128,590

2 21,600.00 == ‘

B Yacory e er 103329 - ] 150830000 Total. . |1314445 3811252200 066 1251754 94711043621 441 231,342,368 223,061,600
Treasury notes 746,900.00 . ®
Certificates of Indebtedness 3,497,100.00 Movement of gold and silver for the eight months:
Treasury savings certificates.. 4,632,150.00

e 53,044,510.26 oy
Debt Bearing No Interest— Gold Movement at New York. Stlver—New York.

Less gold reserve 31‘33:335:33;3:33 : Imports. Ezports. Imports. | Ezports.

$100,041,027.97 1928. | 1927. 1928. | 1927,
Delgo?lw 1“;{ rezlrelgenlz( of national bank and 40,631,327.50 s i s $ | s
edera eserve bank notes
01d demand notes and fractional currency... 2,044,812.82 ggg%ﬁg g_%g'ggg 72'?3?3;2 "ggg'ﬁg
B savings stamps, un- 3145063014 September| 2,805,149 1,714,313 | 24,166,981
classifled sales, &o 2 sag.75 | October___| 12,7231677| 495,910 26 9,147,118
36,808,588.75 | November| 28,078,532 727,412 048 34.200.301) 2,422,550
Total gross debt $17,236,518,607.30 | Decomber-| - 419,784 450,049 - 030 RS fhaihat, e
Net redemption value of certificates outstanding. January ..| 8,772,302 795,991 50,866,191 4,344‘0611 5,260,989
COMPARATIVE PUBLIC DEBT STATEMENT. February .| 22,368,701 5,763,918 1,051,750, 3,759,967
[On the basis of dally Treasury statements) | :

Gross Debt, Less Total...| 76,726,956 21,308.411l 80,148,886 216,874,840! 19,060,170 33,452,212
Net Balance ¢n Net Balance in

Aug. 311919, wh r Gross Debt. Generalg Fund. General Fund.
ug. » When war del S s oy ; :
was at its peak 26,500,701,648.01 1,118,109,534.76 25,478,592,113.25 Bank Notes—Changes in Totals of, and in Deposited

Mar. 31 1928 (a year ago).-.17,936,816,998.21 444,816,760.55 17,492,000,237.66 Bonds, &c.
Dec. 31 1928 (last quarter) 17,309,749,135.86 269,543,068.46 17,040,205,167.40

Feb. 28 1029 (last month).17,345,408,881.04 ~ 73,846,143.12 17.271,652,717.92 We give below tables which show all the monthly changes
Mar. 31 1929 17,236,518,507.36  427,807,235.30 16,808,711,272:00 | 1 1 aeonal hank notes and in bonds and legal tenders on
deposit therefor:

Government Receipts and Expenditures.

Through the courtesy of the Secretary of the Treasury we Amount Bonds Vi 4 Bank Ctro
are enabled to place befo(i‘e (;)u}x; readers to-day ’t\}lle de}atailg {;)gf Slldatnid sl I

overnment receipts an isbursements for March 192 tion for Nattonal Legal
and 1928 and the nine months of the fiscal years 1927-28 Dunl N oS Eonets engeys et

and 1928-29:

Receipts—

$ $ s s
——Month of March— _Nine Months 666,630,800 | 661,924,472 | 36,750,627 | 698,675,099
1929. 1029.

1928 1028. N 666,432,090 | 659,651,580 | 35,231,759 | 694,883,339
Ordinary— s s $ S > = 667,013,340 | 662,904,627 35,877,502 | 698,782,129
Ouetomy 55,100,848 48,276,776 451,170,033 437,645,405 : O e o || Soaroaars | sz ste s iy
ernal revenue: . i 0 . g . . 0 0
INCOME tAX - e e e cmmmman 601,363,805 515,669,122 1,686,564,600 1,624,174,107 . 28. 667,318,040 660.§63.912 37,688,747 698,152,659
M{\{lslclclluncous In:egml rev. 50,704,097 50,016,744 450,592,754 454,647,676 . 2%2’52%'588 ggg-zég-;gg gg-ggg.ggi ggg.ggg.gﬁ;
gcellaneous rece H - ¥ » 0 " . " . +!
Proceods’ Govt.-owried  so- 665,658,660 | 658,732,088 | 40,887,664 | 699,620,652
curities— 667,491,900 | 661,522,450 | 39,757,992 | 701,280,442
Forelgn obligations— 666,196,460 | 661,127,660 | 38,814,509 | 699,942,169
Principal 28,562,640 27,000,547 2 666,866,710 662,412,992 | 36,802,227 699,215,219
esf L 00,252.451 00,996,449 667,011,210 | 661,481,322 | 38,250,372 | 699,731,694
Rallroad securities_ ... 8,436,838 4,501,714 14,515,095 161,519,888 666,230,710 | 659,332,017 38,407,517 | 697,739,634
TAll‘ ?th%rs i 3,463,054 441,815 5,664,432 5,680,517 3 667,127,710 ggg.ggg.g% gg.ggg.gz ;85'%?'333
rust fund receip! re-ap- . v " v 0 ' »
propriated for investm't) 4,155,703 4,525,612 40,808,071 40,283,143 r 663,167,030 39,825,004 702,992,694
Proceeds sale of sur. prop-- 116,929 1,572,650 6,712,288 7,534,109 & ; 662,742,603 | 40,537,019 703,279,612
Panama Canal tolls, &c..- 2,606,602 8 21,225,123 21,617,424 063,747,178 41,052,614 704,799,792
Other miscellaneous 10,768,982 131,062,065 148.415,540 = 061,650,768 | 42,967,269 | 704,518,037
Total ordinary 736,815,048 641,620,187 2,027,138,552 3,028,523,904 667.095.680 b :%3?3;%3 ;%'égg'gg;
: : 665,724,930 30,074,404 | 701,313,237
E’é%c:f ozton?ﬁdm:;r’;cnrffmfet: 665,641,990 38,251,364 | 609,924,067
chargeable against ordinary Feb. 28 1927. 606,138,640 660,366,240 36,825,184 | 697,191,424
Yortans of totai hp ehargenbio 041,446 303,368,076 60,060,005 333,411,414 | 53 882,751 Federal Reserve bank notes outstanding Aprll 1 1929, secured by
against ordinary receipts lawful money, against $4,335,208 on April 1 1928,

over ordinary receipts The following shows the amount of each class of United
Expenditures— States bonds and certificates on deposit to secure Federal
O'fgzggagg’f{‘ég_)ffd il Reserve bank notes and national bank notes on March 31

el cmendiin L ARUD LA MRS bt ong | 122
Mmoo LORATL LA l0a30003 Lo01ats e
N P e I T
Operationain spsclalacotes o5 6,576 1038,858 670,428 N, S i
War Kinanco Gor | didiozo SETA0T  2a.860ats : :
(Al wery ipdisooICC LIGTE el womeons | soias | 368 onon S "Sestinl ‘R
g:&:gztﬁe&c{m?ﬁ:}gd!s\fnd. 168,850 90! 20,050,036 72,110 2, U.8. P of 1938 25129,030 2 2
Government life insurance. 4,130,865 40,020,725 48,452,174 | _Totals 666,630,800 666,630,890

et T L I 0 400,538 530,082 The following shows the amount of national bank notes
Forelgn Service Retirement Ay aaiae afloat and the amount of legal tender deposits March 1 1929

er?e::ll Rﬁ;mm L ; : : and April 1 1929 and their increase or decrease during the
g a4 month of March:

gitized for FRASER
p://fraser.stlouisfed.org/
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National Bank Notes—Total Afloat—

Amount afloat March 1 1929
Net increase during March

$694,883,339
3,791,760

Wheat.
bush.

United States—
it 218,000

Corn.
bush.

10,000
13,326,000
1,747,000
2,212,000
217,000
1,113,000

B -13,593,000
$698,675,099 .

35,231,759
1,518,868

$36,750,627

Amount of bank notes atloat April 1

Legal Tender Notes—
Amount on deposit to redeem national bank notes March 1
Net amount of bank notes issued in March

Minneapolis..

1,851,001
Sioux City . 00

245,000
259,000

- 3,258,000
-18,718,000

@ommercial and FNiscellaneons Tews

1,371,000

Breadstuffs figures brought from page 2504.—All 31,000

the statements below regarding the movement of grain—
receipts, exports, visible supply, &e., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Total April 6 1929____.122,219,000 33,583,000 11,200,000 6,936,000
Total Mar, 30 1929...122,572,000 34,150,000 12,609,000 6,905,000
Total April 7 1928___ _ 66,357,000 41,320,000 14,899,000 5,298,000
Note.—Bonded grain not included above: Oats, New York, 183,000 bushels;
Philadelphia, 4,000; Baltimore, 5,000: Buffalo, 184,000; Duluth, 14,000; total, 390,~
000 bushels, against 64,000 bushels in 1928.  Barley, New York, 237,000 bushels;
Boston, 9,000; Philadelphia, 143,000; Baltimore, 260,000; Buffalo, 859,000; Duluth,
114,000; total, 1,622,000 bushels, agalnst 958,000 bushels in 1928. Wheat, New
York, 3,751,000 bushels; Boston, 1,614,000; Philadelphia, 3,656,000; Baltimore,
4,031,000; Buffalo, 8,104,000; Buftalo afloat, 437,000; Duluth, 279,000; total,
21,872,000 bushels, against 11,795,000 bushels in 1928.
Canadian—
Montreal 9,470,000
Ft. William & Pt. Arthur 64,519,000
& afloat 7,792,000
Other Canadian 8,829,000
Total April 6 1929____ 90,610,000
Total Mar. 30 1929___ 88,828,000
Total April 7 1928____ 77,231,000
Summary—
American. .
Canadian.

8,124,000
8,430,000
2,691,000

|
Receipts at— | Flour. Wheat. Corn. i Oats. ‘ Barley. Rye.
{0bls.19610s. bush. 60 10s.bush. 56 Ibs.'bush. 32 1bs.|bush.ASIbs. rush.561bs.
205,00 387,000/ 1,741,000/ 8 125,000
118.000[ 1 0
12,000

349,000|
2

634,000
5,910,000

41,000
2,524,000
9,109,000

380,000 411,000
2,169,000 7,117,000
296,000

1,375,000

9,199,000
9,104,000
3,991,000

3,282,000

‘Wichita . - 4,000
Sloux City 20,000 72,000

Total wk. 2,110,000
Same wk. 2,372,000
Same wk. 2,008,000

Since Aug.
1928 17,787,000 407,822,000 221,016,000 109,446,00081,672,00021,601,000
1927 17,668,000 379,485,000 243,163,000 128,505,00027,313,000,33,505,000
1926 -17,492,000 278,781,000 173,950.000‘11l,214.000'15.746.00024.740.000

----122,219,000
---- 90,610,000 9,109,000

Total April 6 1929 .__212,829,000 33,583,000 20,309,000
Total Mar. 30 1920__2211,400,000 34,150,000 21.725.000
Total April 7 1928___ 143,588,000 41,320,000 17,365,000 8,580,000 6.682.000

The world’s shipments of wheat and corn, as furnished by

Bro_omhall_ to the New York Produce Exchange, for the week

ending Friday, April 5, and since July 1 1928 and 1927,

are shown in the following:

6,936,000
2,834,000

9,770,000

8,124,000
9,199,000

17,323,000
9,682,000 17,534,000

4,860,000
4,420,000

667,000
762,000
471,000

432,000
4

00,000 4,337,000
491,000

2,936,000

| 207,000

Total receipts of flour and grain at the seaboard ports for

the week ending Saturda

, April 6, follow:

Receipts az—! Flour. I Wheat.

Corn.

Barley. ’ Rye.

Wheat.

Corn.

Ezports. 1928-29.

| 1927-28.

1928-29. 1927-28.

Week
Apr. 5.

Since
July 1.

Week
Apr. 5.

Stnee
July 1.

Bushels.

Since

Barrels. | Bushels. July 1.

304,000 566,000

Bushels. | Bushels.
201,000 5,000
35,000

Bushels.
32,000
,000;
5,000,
12,000

Since ’
New York.. . July 1,

Portland, Me.
Philadelphia. .
Baltimore. ...
Newp't News.

Bushels. | Bushels. | Bushels.
6,290.000441.71-1,000383.617,000 452,000, 31,995,000, 12,435,000

16,000, 2,144,000 9,480,000 | 1,827,000 17,332,000
ﬁl‘[{!trﬂt:lml g.?;g.ggg lgg.ggg.ggg 1%3,301.000 2,288,000 183,543,000[212,356,000
5 ustralia 152, 508,000 52,191,000
ggl‘:’, g:llf!;l_ns__ 000 1,112,000 8,272,000 ‘
R antraal Bl | 504.000‘ 36.708.000‘ 25,712,000
34,000]

15,875,000 717,559,000 604,573,000
Total wk. '291 488.000; 1,835,000 594,000 2,00
Since Jam.l'Zf)l 7,674,000, 42,044,000( 13,288,000 4,477,000 7,937,000] 1,873,000

Week 1928..( 574,000 2,273,000 373,000 246,000 115,000/ 100,000
Since Jan.1'28! 6,765,000 34,846,000 6,930,000 5,446.000 7,192,000 3,359,000
* Receipts do not include grain passing through New Orleans for forelgn ports
on through bills of lading,
The exports from the several seaboard ports for the week
ending Saturday, April 6 1929, are shown in the annexed
statement:

Bushels. | Bushels.
North Amer..

Black Sea

467,000, 24,844,000 21,774,000
3,207,000 242,209,000/263,897,000

160,000 317,000 0

Pittsburgh Stock Exchange.—Record of transactions
at Pittsburgh Stock Exchange, Apr. 6 to Apr. 12, both
inclusive, compiled from official sales lists:

Friday Sales

Jor
Week.
Shares.

Week's Range
of Prices
Low. High.

32
84
25

Range Since Jan. 1.
High.

Feb
Mar
Jan
Jan
Jan
Mar
Jan
Apr
Feb
Apr
Jan
Feb
Apr
Mar
Feb
Jan
Jan
Feb
Feb
Feb
Jan

Mar

Stocks— Par Low.

Aluminum Goods Mfg._ ...

Amer Vitrified Prod pfd 100

Am Wind Gl Mach com 100
Preferred 100

Amer Wind Glass Co pf 100

Arkansas Gas Corp com._*
Preferred 10

Armstrong Cork Co

Blaw-Knox Co...

Calorizing, pref._ -

Carnegle Metals 10(..

Cent Ohio Steel Prod com *

Clark (D L) Co com

Consolidated Gas pref. . .50

Consolidated Ice pref.._50

Crandall McKenzie & H. ...

Devonian Oil

Dixle Gas & Util co
Preferred

Exchange Nat'l Ba

First National Bank

Follansbee Bros, pre

Harb-Walker Ref, com __ .
Preferred

Independent Brew, pref .50,

Koppers Gas & Coke, pref .

Libby Dairy Prod, com __*
Preferred -

Lone Star Gas ..

MeKinney Mfg, co

Nat Fireproofing com
Preferred

Mar
Mar
Feb
Jan
Mar
Jan
Jan
Jan
Feb

Wheat. Corn. Flour, Oats.

Bushels,
00

Rye.
Bushels.

Barley.

Ezports from—

Bushels.
790,000

Bushels.
260,706

100,000

35,000
Houston

Total week 1929.
Same week 1928._..

831,000
801,000

209,680
177,598

77,000
189,144

97,507

The destination of these exports for the week and since
April 6 1929 is as below:

Flour.

Wheat. Corn.

Ezports for Week
and Since
July 1 to—

Week
Apr. 6
1929, 1928.

Bushels. Bushels.
592,000/ 61,472,726
1,035,000(167,429,959
13,000 325,000
73,000

20,000
3,220,733

1,640,000/232,541,418
3,085,843(199,758,640

Stnce
July 1

Week
Apr. 6
1929.

Since
July 1
1928.

Week
Apr. 6
1929.

Since
July 1
1928.

Bushels.
9,668,110
17,081,962
185,000
773,000

Bushels.
196,000
593,000

,000
36,000

Barrels.
2,712,359

Barrels.
34,209
137,151
2,000
12,000
24,320

209,680
177,598

United Kingdom.
Continent.

So. & Cent. Amer..
West Indies -
Brit.No.Am.Cols .
Other countries. .

Total 1929
Total 1928_____

Peoples Sav & Trust

Pltts Brewing com. ..
Pitts Investors Securit;
Pittsburgh Oil & Gas.._._5
Pittsburgh Plate Glass.100|.
Pittsburgh Trust Co-..100
Plymouth 0il Co..

1,216,305

8,724,783
8,997,477

The visible supply of grain, comprising the stocks in

831,000/27,710,322
801,000| 8,357,845

granary at principal points of accumulation at lake and
seaboard ports Saturday, April 6, were as follows:

GRAIN STOCKS.

Corn. Barley.

bush.
216,000

Oats.
United States— bush.
101,000

8,000

Philadelphia .
Baltimore. - ..

394,000
2,234,000

L4
Stand Sanitary Mfg pf_100
Standard Steel Spring .
Standard Steel Propeller.. .
Suburban Electric Dev.._*
Tidal Ogage Oil
Unlon Steel Casting com _*
United Engine & Fdy com *
United States Glass -.._25
Vanadium Alloy Steel ...
Western Sav & Dep -.._50
Westinghouse Alr Brake _*
Witherow Steel pf 100

Unlisted—
Hach Linn com
Preferred

Natlonal Erle pref A

igitized for FRASER
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Y Sales

Week's Range ]ark Range Stnce Jan. 1.
. Week.
Stocks (Concluded) Par. . |Low. High.| Shares. . | High,

Oil Well Investors... 200 Apr Feb
Penna Industries pref 194 Feb Feb

24 2 3,735 Mar Mar
Ruud iManufacturing Co. . 11 Mar Mar
Western Public Servv t c. 5,042 Mar Mar
Witherow Steel w i 1,525 Jan Mar

Rights—
Armstrong Cork Co | 9,875 Feb Apr
‘Witherow Steel 96 6 Jan Apr

* No par value.

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED
WITH TITLE REQUESTED. X
Capiltal.
6—The Plaza National Bank of St. Louis, Mo $300,000
Correspondent, J. W. Reinholdt Jr., 727 Boatmen’s
Bank Bldg., St. Louis, Mo.

CHARTERS ISSUED.

1—The Edgecomb National Bank of Tarboro, N. C $50,000
President, W, G. Clark; Cashier, W. H. Dalmer.

1—The City National Bank & Trust Co. of Niles, Mich____ 150,000
Conversion of the Niles City Bank of Niles, Mich.
President, Frank M. Brandon; Cashier, Thomas C.
Hance.

1—First National Bank of Soldiers Grove, Wis 25,000
Conversion of the Citizens’ State Bank, Soldiers Grove,
Wis. President, O. H. Larson; Cashier, C. J. Niedfeldt.

CHANGE OF TITLE.

1—The Citizens’ National Bank of Waynesboro, Pa., to
“Citizens’ National Bank & Trust Co. of Waynesboro.”

VOLUNTARY LIQUIDATION.
1—The Security National Bank of Alexandria, S. Dak.___ $30,000
Effective March 19 1929. Liq. Agent, W. 8. Hill,
Alexandria, 8. Dak. Absorbed by First National
Bank in Alexandria, 8. Dak., No. 12,611.
2—The First National Bank of Fullerton, N. D 25,000
Effective March 14 1929. Liq. Agent, F. D. McCart-
net, Oakes, N. Dak. Absorbed by Farmers State Bank
of Fullerton, N. D. 4
2—The Bushwick National Bank of New York, N. Y 200,000
Effective April 1 1929. Liq. Agent, Globe Exchange
Bank, Brooklyn. New York, N. Y. Absorbed by
Globe Exchange Bank, Brooklyn, New York, N. Y.
5—The First National Bank of Kosse, Texas 50,000
Effective March 27 1929. Liq. Agent, C. O. Robert-
son, Kosse, Texas. Succeeded by the Kosse National
Bank of Kosse, Texas, No. 13279.
6—National Bank of Commerce in New York, N. Y. __.25,000,000
Effective 3 p. m. April 5 1929. Liq. Agent, Guaranty
Trust Co. of New York, N. Y. Absorbed by Guaranty
Trust Co. of New York, N. Y. The liquidating bani
has one branch.

Auction Sales.—Among other securities, the following,
not actually dealt in at the Stock Ezchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:

By Adrian H. Muller & Son, New York:

Shares. Stocks. $ per share. | Shares. Stocks. $ per share.
100 U. 8. Steamship Co., par $10; 3,000 Vinton-Schwerin Fuel Corp.,
1,000 Eureka Croesus Mining Co., $210 lot
par $1; 25 Dunn Pen Co., 8% 11 Hon Investment Co.(Fla.corp.)$33 log
cum, pref., par $10; 13 Dunn Pen 65 Penn Seaboard Steel Corp., no
Co., Inc., com., par, no par; 300 par; 200 Montezuma Mines of
Gcelden Gate Exploration Co., Costa Rica, par $1; 14 Oriental
par $5; 100 Glenrock Oil Co., par Bank, fully liquidated
$10; 300 Vernon Mining Co., par onds—
$1; 500 New Tuxpam Star Oil $4,000 Columbia Sugar Co. 1st 7 }4s
Corp., par $1; 1,000 New Suther- July 1 1932 3
land Divide Mining Co. (assess- $1,000 Columbia Textile Co.
ment 2, 3 and 4 pald), par 10c.; 20-yr. 8. 1. conv. 7s Dec. 1 1942
1,000 Nevada Divide Mining ctf. of dep $12 lot
Co. of Tonopah, par 10¢ t

By Barnes & Lofland, Philadelphia:

Shares. Stocks. $ per Sh.| Shares. Stocks.
10 Keystone State Real Estate 20 Southwark Title & Tr. Co
15 Camden (N.J.) Safe Dep. &
o Trust Co.. par $25
Acct. payable by Parkstone Realty
Co. to owner of the foregoing in
the sum of $79,124.58. . _ . ___.$100 lot
Undivided one-half Int. In the cer-
tain real estate In the 26th Ward & Tr. Co
of the City of Philadelphia sub- 2 Collingswood (N. J.) Tr.
ject to a blanket mortgage of $100,000 N.J
5 Central Nat. Bank 946 |25 Continental Pass.
(certif. dep.)
10 Frankford & Southwark P
Ry. (ctf. of dep.)
10 Germantown Pass
ofdep.) ... 6914
10 Phila. Trac. Co. .ofdep.).. 5184
b5 Fox Chase BK. & Tr. Co., par 9 2nd & 3rd Sts. Pass, Ry. (ct!. ot &
50 300 ex stk. div 8D ) S e S 150
7 Mitten Men & Mgm't Bk, & T'r. 5 13th & 15th St. Pass. Ry. Co.
Co. (stpd.) 1 11 (ctf. of dep.) 150
12 Mitten Men & Mgm't Bk. & Tr, 3 Union Pass. Ry. Co. (ctf. of dep.) 10014
Co. (stpd.) oo eemn T 52 Trenton, Bristol & Phila, St.
10 Olney Bank & Tr. Co., par $50- 13 PR TR gol S DA | $5 lot
10 Jenkintown Bk. & Tr. Co 25 Bankers Securities Corp., com - -14314
10 Kenkintown Bk. & Tr. Co 670-100 U. 8. Acceptance Corp.
par $10 189 (voting tr. ctfs.)
1 Glard Trust Co.-

7

kg 58 Phila. Life Insur. Co., par $10.. 2634

5 Industrial Tr. Co., par $50. - - 10 Pennsylvania Warehousing &

4 Holmesburg Tr, Co., par $50. -260 Safe Dep.Co. .. ...___Cl___ 112

20 Bankers Tr. Co., par $50 1 4 Phila. Bourse Co. 31

25 Bankers Tr. Co. units ($42.50 17 Phila.City Pass. Ry. (ctf. of dep.) 92
36 |3 Emplre Title & Trust Co. . - 61

10 Mitten Bank Securiti

par $50 SN preletrad 243
5 Tacony Tr. Co. ¥
50 Broad St. Tr. Co., par $50....- 80 |50 Manayunk Quaker City Nat Bk.552
10 Columbia Ave. Tr, Co., par $10. 5614 | 15 Manayunk Quaker City Nat Bk.551
8 Columbla Ave. Tr. Co., par $100.536 |10 Wyoming Bank & Trust 215
3 Chestnut Hill Title & Tr. Co., 15 Manufacturers Title & Trust.._ 72
par $50 125 Bonds—
25 Franklin Tr, Co., par $10. - $16,000 Latrobe & Connellsville
10 Integrity Trust Co., par $10...-170 Coal & Coke Co, 1st 6s, 1931.___ 501
30 Integrity Trust Co., par $10- - --16814 | $2,600 Trenton, Bristol & Phila. St.
45 Real Estate-Land Title & Tr. Ry. 1st 30-yr. 5s, due 1935 $54
Co., par $10 7
53 Securlty Title & Tr. Co. par$50 70 31 13
10 Roxborough Tr. Co., par $50...300
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By Wise, Hobbs & Arnold, Boston:

Shares. Stocks. $ per share.| Shares. Stocks. $ per shars.
210 |12 Special units First People'sTrust 3
8 Haverhill Electric Co. (undep.)
par $25
10 Dwight Mfg. Co 1234 | 20 Georgia Casualty Co., par $5 . 24
300 Berkshire Fine Apinning As- 20-11 Warrants Springfield Gas
sociates, Inc., common 38 Light Co., v. t. c....1} per 1-11th
161 Nashua Mfg. Co., com..4136-4414 (50 Rebert Gair Co., class A, ex div 34
20 Tremont & Suffolk Mills % |5 U.S. Envelope Co., preferred....113
40 Androscoggin & Kennebec Ry. 12 Quincy MkKkt. Cold Storage &
Co., 2nd preferred 50¢

}{ | 25 Saco-Lowell Shops, 1st pref.

10 Associated Theatres Corp., co! 5 Welte Company, Inc., preferred. 25¢.

27 Old Colony Trust Assoclates .. 55 |100 Welte Co., Inc., pref.; 48 R.

18 Beacon Participations, Marston Co., pref.; 25 Imperial
Class A preferred Roalties Co., com.; 14 Billings

2 Units First People's Trust. - & Spencer Co., com.,par $25; 49

2 Units First People's Trust_ ... Austen Coal & Coke Co....$42.50 lot

By R. L. Day & Co., Boston:

Shares. Stocks. S hares. Stocks. $ per Sh
2 Merchants Nat. Bank 4 4 |25 Saco Lowell Shops, common.... 9
8 Boston Nat. Bank 210 |50 Paddock Building Trust 80
1 Webster & Atlas Nat. Bank ...._2031% | 100 Mass. Utilities Associates,com. 12
35 First Nat. Bank 5 Mass. Utllities Associates, pref.,
35 U. 8. Trust Co.-- 5 43
100 Whitman Mills .. }{ | 4 Units First Peoples Trust . -- 40%
557 Lawton Mills_ . ... ___ 8114 | 8 Boston Insurance CO. « - - ~nu----931
81 Nat. Fabric & Finishing Co.com. 10 10 J. R. Whipple Corp., preferred.. 42
10 Farr Alpaca Co 101 |31 Old Colony Trust Assoclates_.._.. 55
2 Dartmouth Mfg. 76 |25 Great Northern Paper
4 Pepperell MIg. CO- e c e e 99 par $25
5 Dartmouth Mfg. Co., preferred.. 80!{ |33 Amer. Constitution Fire Ass
16 Harmony Mills, common . 34 ance Co., com., par $20
35 Naumkeag Steam Cotton C 35|33 Amer. Home Fire Assurance
50 Naumkeag Steam Cotton Co Co., com., par $20
38 West Point Mfg. Co }{ 1100 Units Thompson's Spa., Ine.,
40 Saco Lowell Shops, common.... 9 ex div 100
40 Textile Building Trust, com __. - 110 New England Power Assn., pref. 96
1 Fiske & Co., Inc., common 40 Saco Lowell Shops, 1st pref 9
10 Jessup & Moore Paper Co 6 Units First Peoples Trust. - %
preferred 4 Units First Peoples Trust-- - - 4034
20 Units Mutual Finance Corp..- - - 5 Speclal units First Peoples Trust. 3
5 Mass. Utilities Assoclates, pref. 3 Mutual Finance Corp., pref., par
par $50 : $50; 10 Mutual Finance Corp.,
6 Units First Peoples Trust - Y common, par $50 $27 on pref.
5 Howes Bros., 1st pref. B.. Bonds—
100 H. F. Staples, Inc $1,000 Hotel Gov. Clinton, 1st 614
30 Citles Service Ref. Co., pref_. .. Apr. 15 1943, series B_.._95 & int.
13 Saco Lowell Shops, 2nd pref. 2| ‘Trust
25 Saco Lowell Shops, 1st pref 58, March 1952 _ _ 88
75 Heywood Wakefield Co., 1st pf.. $5,000 Haverhlll Bldg. y
50 Heywood Wakefield Co., com. .. | September 1936.._ ... e eesay i
By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh.
1,000 Goldhill Mines, par $1 2¢./100 Thermiodyne Radio Corp.,

5 Keltor Qualitol, Inc., par $20.$2.50 lot| temp. certifs., no par $3.25 lot
1,000 Chaput Hughes, par $1 5¢.

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.

The dividends announced this week are:

Per When Books Closed
Name of Company. . |Payable. Days Inclusive.

Railroads (Steam).
Atch. Top. & Santa Fe com. (quar.)...-| *21¢ [June 1|*Holders of rec. May 3a
Cincinnati Northern (extra) Apr. 20*Holders of rec. Apr. 15
Nash, Chat. & St. Louis (in stock) Subj. to| stockholders’ meet. July 9

Public Utilities. F

Allled Pow. & Light, $5 1st pref. (quar.) & 15| Holders of rec. May
$3 preference (QUAr.) - ccoeooeomoeeee 75¢. 15| Holders cf rec. May
Am. Commonwealths Pow., 1st pf. A(qu) Holders of rec. Apr.
$6.50 first preferred (QUAT.)......... Holders of rec. Apr.

Second preferred series A (quar Holders of rec. Apr.
Amer. Natural Gas pref. (quar.)....... *Holders of rec. Apr.
Assoclated Gas & Elec. $6 pref. (quar.) .- Holders of rec. Apr.

$6.50 preferred (quar.) .- ... $ Holders of rec.

$5 preferred (QUAT.) - ccomococmcoaa Holders of rec.
Brazillan Tr., Lt. & Pow.,, com. (quar.)_ *Holders of rec.
Broad River Power pref. (quar.)....__. Holders of rec.
Brooklyn Borough Gas common (quar.) - *Holders of rec.
Cape Breton Elec, Co., Ltd.. P * *Holders of rec.
Columbia Gas & Elec. new com. (quar. Holders of rec.

Preferred series A (quar.) ... Holders of rec.
Community Pow. & Lt. $6 1st pf. (qu.) .- Holders of ree.
Eastern States Power, pref. A (quar.)... Holders of rec.

Preferred series B (qUar.) ... ... .. Holders of rec.
Electric Investors, Inc., $6 pref. (qu.).. May Holders of rec.
Electric Power & Light—

Allotment ctfs. full paid May
Grand Rapids RR. pref. (quar May
Haverhill Electric Co. (quar.)..... Apr.
Havana Elec. & Utllities 1st pf. (qu May

Cumulative preference (quar.) May
Illinois Power & Light $6 pref. (quar.) . May
Italian Superpower Corp. pref. (quar.) - .50|May
Knoxville Pow. & Light $7 pref. (quar.) .75|May

$6 preferred (quar.).......
Long Island Ltg. common (quar.
Mexican Light & Power preference.

4% second pref. ($5 par value) -
Municipal Service, pref. (quar.) ...
National Elec. Pow. Co., com. A (qu.)-.
New England Pub. Serv., $7 pf. (qu.)..
Nerth Amer. Gas & El., class A (quar.).
Northern N . Y. Utllities, pref. (quar.)..
Pacific Lighting, com. (quar,)

$5 preferred (quar.) - - ...
Pacific Pub. Serv., com. A (quar.).
Power & Light Securities Trust
Public Util. Secur., partic. pref. (quar.) .

Participating preferred (extra)
Southern California Gas, com. (special) .
Southern Colorado Pow., com. A (qu.)--
Standard Pow. & Light, pref. (quar.) ...

— —

[y

Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of ree.
Holders of ree.
Holders of rec.
Holders of rec.
*Holders of rec
*Holders of ree.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec. .
Holders of re.c Apr.

i

-
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Fire Insurance.
American Equitable Assurance, com.(qu) 121 Holders of rec. Apr.
American Reserve Insurance (quar.)___.|* X *Holders of rec. Apr.
Knickerbocker Ins. Co., com. (qQuar.)... 3% N Holders of rec. Apr.
Lincoln Fire Insurance (Quar.)-..... .12} 5 *Holders of rec. Apr.
New York Insurance, com. (quar.).....| 6 Holders of rec. Apr. 20
Niagara Fire Insurance (QUAT.) ... *Holders of rec. Apr. 5

Miscellaneous. L |
Adams Mfg. (QUAT.) - ccccececamaccmnan 4 *Holders of rec.JApr. 15
Alpha Claude Neon Corp., pref. (quar.) - : Holders of rec.fMar.131
Amer. Alliance Investing, 1st pref - Holders of rec.JApr.¢15
Amer. European Securities, pref. (quar.) . Holders of rec. Apr.¥30
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Name of Company.

When
Payable.

Books Closed
Days Inclusive.

Miscell («c
American Founders Corp.—
Common (quar.)
Com. (1-140th share com. stock) .
Com. (1-10th share com. §tock) -~
First pref. series A (quar.)..--
First pref. serles B (quar.)
First pref. series D (quar
Second preferred (quar.)
Amer. Metal Products, com
American Meter (quar.)-.-
American Wringer, pref. (quar.)-
Amrad Corp., com. (quar.) (No.
‘Apollo Magneto Corp., pref. (quar.)
Archer-Daniels-Midland Co.—
Common (No. 1)

Babcock & Wilcox Co. (QUAr.) - ccemeann
Berkshire Fine Spinning Associates—
Common (QUAT.) --ccceeneame=
Convertible preferred (QUar.) --------
Bessemer Limestone & Cem., cl. A (qu.)-
Birtman Elect. Co., com. (quar.)

Participating preferred -
British Type Investors, Inc
lass A (bi-monthly)
Broadway Dept. Stores, 1st pf. poas
Bunker Hill & Sullivan Min. & Conctr -

xtra
California Packing (quar.)---
Campe Corp., conv. pref. (qUar.) .-
Canadian Dredge & Dock com. (quar.) -~

Carrier Engineering conv. pref. (quar.) -~
Cherry Burrell Corp., com. (QUAL.) -=---
Preferred (QUAT.) ~ - - e e =mmm o
Collins Company (qUAL.) -eaau 2
Conn. Cash Credit Corp., com. (qQu.)---
Com. (1-100 share pref. stock) - - -
Preferred (QUAL.) - ceemmnnm s
Preferred (extra) s
Preferred (1-100 share pref. stock) s
Consol. Bond & Share Corp. pf. (qQu.)---
Consol. Cigar Corp., prior pref. (qu.)--$
Cox Baking Inc., pref. (acct. accum.div.)
Crosley Radlo, com. (quar.) -
Davega, Inc. (quar.)---
Extra
Davis Drug Stores, conv. preferred.
Allotment certificates
Eastern Bankers Corp. pref. (quar.)
Preferred (QUAT.) cccccacacaan
Preferred (quar.)---

Elgin Watch (qUAar.) - ccecaeae

Enamel & Heating Products, Ltd., (qu.) X

Fureka Vacuum Cleaner (QUar.)-------

Federated Business Publications pf.(qu.)

Federated Capital Corp., com. (qu.)
Com. (payable In com. stock) -
Preferred (QUAT.) - e e vemmwmamem=ax

Fulton Industrial Securities Corp. pref..
*,

General Cable Corp., ¢l. A (Quar.).----
Preferred (quar.)----

General Laundry Machin

Gllchrist Company (quar.)-

Gillette Safety Razor (quar.)-

Goldberg (S. M.) Stores Inc. pref. 9 b

General Tire & Rubber common (quar.) -

Gruen Watch common (QUArL.) mmcceceam
Common (QUATL.) - ceeemme

Preferred (quar.)-

Preferred (quar.)-

Preferred (QUATL.) - c-comneecan
Hamilton Bridge 1st pref. (qQuar.) --...-
Hartford Times, Inc., partic. pf. (qu.)--
Homestake Mining (monthly)

Internat. Paints, Ltd., part. pref. (qu.)-
Internat. Safety Razor class A (qu.)
Class B (quar.) -
Class B (extra).
Isotta Fraschini Co. 3
Kress (S. H.) & Co. com.
Special preferred (quar.).---
Landay Bros., Inc., cl. A (quar.
Leath & Co., pref. (QUAT.) -wemnm

Preferred (QUAL.) -« a----

Loew’s Boston Theatres (quar.) -

Mathieson Alkali Works (instk.) ...

MeKesson & Robbins, Ine., com. (qu.) -
Preferred (QUATL.) - «--~--

Modine Mfg. (quar.)

EXtIf e cccsmmmmmmm=mmm===
Metropolitan Chaln Stores (qu.) -
Metropolitan Industries, pref. (qu.)
Moore Drop Forge, cl. A (quar.).-.
Motor Prodtcts Corp., com. (quar.)

Preferred (quar.) - -

Mulling M{g., pref. (quar.
Muncie Gear, class A (quar.

Class A (quar.) -------

Class A (QuUar.)-------

Nash Motors, com. (QUAT.) -~~~
Nat. Recording Pump, conv. (qua
Nebel (Osear) Co., Inc., com. (quar

Participating pref. (quar.) - ---

Nelsuer Bros., Inc., pref. (quar.)

o New Amsterdam Casualty (in stk.) il

Newberry (J. J.) Co., pref. (QUAL.)-----
New Jersey Cash Credlit Assn., com.(qu.)
Com. (1-100 shares pref. stock) -~
Preferred (quar.) -
Preferred (extra) - By
Preferred (1-100 shares pref. stock) -~
N. Y. & Honduras Rosario Min. (qu.)-

al Petroleum
Pacific Lime Co., Ltd
Packer Corporation (quar.).....
Patino Mines & Enterprises (final) - .
Pennsylvania Cash Credit, com. (qu.)-
Preferred (QUAT.) ccaooaaao_ .o
Preferred (extra)
Petroleum Royalties (monthly)
Extra
Petroleum & Trad. Corp., cl. A (No. 1)
Phillippe (Louis), Inc., cl. B (qu.) (No.1)
Process Corp., com. (quar.)
Pyrene Manufacturing, com.!(quar.)...
Reed (C. A.) Co., class A (quar.)-.....
Richards (Elmer) Co., conv. pref. (qu.).
Royalty Corp. of Amer., partic. pref...
Participating pref. (extra)

—-
bk ok o ok D ek ek
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Holders of rec. Apr. 15
Holders of rec. Apr. 15
*Holders of rec. May 31
Holders of rec. Apr. 15
Holders of rec. Apr. 156
Holders of rec. Apr. 15
Holders of rec. Apr. 15
*Holders of rec. Mar. 20
*Holders of rec. Apr. 17
*Holders of rec. Mar 29
*Holders of rec. June 20
Holders of rec. Apr. 20

*Holders of rec. Apr. 20
*Holders of rec. Apr. 20
*Holders of rec. Apr. 19
*Holders of rec. Apr. 10
Holders of rec. Apr. 15
*Holders of rec. June 20

Holders of rec. May 15
Holders of rec. May 15
Holders of rec. Apr. 20
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15

Holders of rec. May 1
*Holders of rec. Apr. 12
*Holders of rec. Mar. 28
+Holders of rec. Mar. 28
*Holders of rec. May 31
Holders of rec. Apr. 15
Holders of rec. Apr, 15
Holders of rec. Apr. 15
*Holders of rec. Apr. 15
Holders of rec. Apr. 19
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15

5|*Holders of rec. Apr. 2

Holders of rec. Apr. 8
Holders of rec. Apr. 8
Holders of rec. Apr. 8
Holders of rec. Apr. 8
Holders of rec. Apr. 8
*Holders of rec. Apr. 15
Holders of rec. Apr. 18a
Apr. 16 to Apr. 19
*Holders of rec. June 20
*Holders of rec. Apr. 18
*Hclders of rec. Apr. 18
*Holders of rec. Apr. 5
*Holders of rec. Apr. 5
Holders of rec. Apr. 1
Holders of rec. July 1
Holders of rec. Sept. 30
Holders of rec., Dec. 31
*Holders of rec. Apr. 16
Holders of rec. Apr. 15
*Holders of rec. Apr. 20
*Holders of rec. Apr. 15
*Holders of rec. May 15
*Holders of rec. May 15
Holders of rec. May 15
Holders of rec. Apr. 20
*Holders of rec. May 10
*Holders of rec. Apr. 22
Holders of rec. Apr. 11
*Holders of rec. Apr. 15
*Holders of rec. May 1
*Holders of rec. June 1
*Holders of rec. Apr. 20
*Holders of rec. May 20
*Holders of rec. Aug. 21
*Holders of rec. Nov. 20
*Hold. of rec, Feb. 18 '30
*Holders of rec. Apr. 20
*Holders of rec. July 21
*Holders of rec. Oct. 21
*Hold. of rec. Jan. 21 '30
Holders of rec. Apr. 156
*Holders of rec, May 1

5|*Holders of rec. Apr. 20

Apr. 15

Holders of rec. Apr. 11
Holders of rec, May 10
Holders of rec. May 10a
Holders of rec. May 10a
*Holders of rec. Apr. 20
*Holders of rec. Apr. 20
*Holders of rec. Apr. 20
Holders of rec. Apr. 15a
*Holders of rec. June 15
*Holders of ree. Sept. 15
*Holders of rec. Apr. 20
*Holders of rec. Apr. 15
*Holders of rec. Apr. 20
*Holders of rec. June 3
*Holders of rec. Apr. 20
*Holders of rec. Apr. 20
Holders of rec. Apr. 18
*Holders of rec. Apr, 20
*Holders of rec. Apr. 10
*Holders of rec. Apr. 24
*Holders of rec. Apr. 24
Holders of rec. Apr. 15a
*Holders of rec. June 15
*Holders of rec. Sept. 15
*Holders of rec. Dec. 15
Holders of rec. Apr. 20
Holders of rec. Apr. 20
Holders of rec. Apr. 15a
Holders of rec. Apr. 15a
Holders of rec. Apr, 15
*Holders of rec. June 15
*Holders of rec. May 15
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.

Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.

Apr. 19 to

Holders of ree. Apr. 20
*Holders of rec. Apr. 25

Holders of rec. Apr. 10

Holders of rec. Apr. 10

Names of Company.

Books Ciosed
Days Inclusive.

Miscellaneous (Concluded).
Russell Motor, com. (QUATL.) - v e mcceaann
Preferred (QUAT.) - - cccccceaeax
Ryerson (J. T.) & Sons, com. (quar.
Richtield Oil of California (quar.)...
Savannah Sugar Ref., com. (quar.
Preferred (quar.) -
Selby Shoe, common (quar.)..--
Sinelair Consol. Oil Corp., pref.
Skelly Oll (QUAT.) caccacan-a
Skinner Organ (qQUAar.)------
Standard Investing, pref. (quar.)
Stanfords Limited, 1st & 2d pf. (qu.).--
Stover MIg. & Engine, prel. (quar.
Sun Oil Co., pref. (qQUar.) .- ------
Supermalid Corp., com. (quar.)
Swedish Match, final
Interim dividend.

United Cigarette Machine. .

United Milk Crate, cl. A (qua

Union Oil, com. (QUATL.) . cceemaao

United Cigar Stores of Amer., pf. ) Ee

U. 8. & British Int. Co., $3 pf. (qu.)----

Warner (Chas,) Co., 1st & 2d pf. (qu.)--

‘Web Holding Corp. (quar.).-.--

West Coast Bancorporation.

Western Grocer, com. (quar.).-
Preferred

Will-Low Calfeterias, conv. pf. (quar

Willys-Overland Co., com. (quar.).--

Woolworth (F. W.) Co., com. (quar.

Zenith Radio Corp. (qQUAr.) eceecuacenn

*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. May
*Holders of rec. May
*Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec.
*Holders of rec.
*Holders of rec.

*Holders of rec.
*Holders of rec.

*Holders of

*Holders of rec,
Holders of rec. .
Holders of rec. Apr.

5|*Holders of rec. Mar,

*Holders of rec. Mar.
Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. June
*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr. 19

Below we give the dividends announced in previous weeks
and not yet paid. This list does mot include dividends an-
nounced this weelk, these being given in the preceding table.

Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).

Baltimore & Ohlo, com. (Quar.)..-

Preferred (QUAT.) - ccceueaea
Chesapeake & Ohlo, preferred.....----
Cleve. Cin. Chle. & St. L., com. (quar.).

Preferred (QUAT.) ccceecccacancan=an
Delaware Lackawanna & West. (quar.) .
Georgla RR. & Banking (qUor.) ccecae--
Kansas City Southern, com. (qu.) (No.1)
« Preferred (QUAr.) cccccencmeccacannn
Mahoning Coal RR., com, (quar.) -
Midland Valley RR., common...

Northern Pacific (QuUATL.) - ooooe
Pere Marquette, prior pref.(quar.
Five per cent preferred (quar.)..
Pittsburgh & West Va., com. (quar,
Reading Company, com. (quar.) ...
8t. Louls-San Francisco, pref. (quar
Preferred (QUAT.) e ccccccmacnns
Preferred (quUAar.)..---...
Southern Rallway, com. (quar,).
Preferred (QUAT.) e ccceaua
Wabash Ry., pref. A (quar)

Public Utillties.
Alabama Power, $5 pref. (quar.)---.--
Amer, Citles Power & Lt., ¢l A (quar

Amer, Dist. Teleg.,

Preferred (QUAT.) - ceccceaemann
Amer. & Foreign Power 2d pf. (quar.)
Amer. Gas & Elec., pref. (quar.)....
Amer, Light & Traction, com. (quar

Amer. Telep. & Teleg.
Amer, Water Wks. & E

Bell Telep of Pa., 634% pfd. (quar.
Bridgeport Hydraulic Co

Britlsh Columbia Power cl. A (quar.) --
Brooklyn-Manhattan Transit com.(qu.)

Preferred serfes A (QUAT.) ceeaeeeaanas
Buff, Nlagara & East. Pow., 1st pf.(qu.)
Callfornia-Oregon Pow. 7% pfd. (qu.)--

Six per cent pref. (QUAL.) cmceeeaax
Central 111, Pub, Serv., pref. (quar.)

$6 preferred (QUAL.) e e o ccceccemmmn
Central & 8. W. Utllitles com. (quar.)-.
v Central States Electric—

Common (payable in common gtock) .
Chesapeake & Potomac Telep., pl. (qu.)
Chicago Rapid Transit, pr. pf. A (qu.)

Prior pref., serles A (quar.)..

Prior pref., serles B (quar.)

Prior pref., series B (quar.)-
Cln.Newport & Cov. Lt.& Tr., com.(qu)

Preferred (QUAT.) - - caccccuaccanamnas
Citles Serv. Pow. & Light $7 pf, (mthly.)

$6 preferred (monthly) ...

$5 preferred (monthly)

Cleveland Electrie 1llum., pref. (quar.).
Columbia Gas & Elec., com. (quar.)

Preferred (QUATL.) ---caccmaeacan
Commonwealth-Edison Co. (qUar.)....
Commonwealth Power Corp. com, (qu.)-

C (extra)

Preferred (QUAL.) -cececcecacccncans
Consolldated Gas of N. Y., pref. (quar.)..
Consumers Power, $5 pref. (quar.).

6% preferred (quar.)

6.6% preferred (quar.

7% preferred (Quar.)..-

6% preferred (monthly)

6% preferred (monthly)

6% preferred (monthly)

6.6% preferred (monthly) .

6.6% preferred (monthly) .

0.6% preferred (monthly) .

Detroit Edison Co. (QUArL,)...
Duquesne Light, 1st pref. (quar.) ...
Eastern Mass. St. Rys., pref. B (quar,

First preferred (QUAL.) v coceeeas
Edison Elec. I11., Boston (quar.) -
Electric Bond & Share pref. (quar,)
Elec. Bond & Share Secur. (quar.)
Electric Power & Lt., com. (quar.

Allotment ctf., 50% pald..

El Paso Electric Co., pref. (quar.).
Empire Gas & Fuel 6% pref. (mthly.

614 % preferred (monthly)

7% preferred (monthly)..

8% preferred (monthly)

1
$12.50
$1.25
2

S [y T
REPERR Xsxx™

O
English Elec, Co. of Can, ¢lass A (quar,)

Fall River Gas Works (QUAL.) - v ceeceuan "7

Forelgn Power Securities Corp. pf. (qu.) -

Hartford Electric Light (quar.)--...--.1*68

June
June
July
Apr.
Apr.
Apr.
Apr,

May

b

-

-
et 1t 1t 1 1 otk S0 Pkt O et T N bk ok ok ok ko ket 1t

Holders of rec. Apr. 13a
Holders of rec. Apr. 13a
Holders of rec. June 8a
Holders of rec. Mar. 28a
Holders of rec. Mar. 28a
Holders of rec. Apr. 64
*Holders of rec. Apr. 1
Holders of rec. Mar. 30a
Holders of rec. Mar. 30a
Holders of rec. Apr. 10a
Holders of rec. Mar. 30a
Holders o ‘rec. Mar. 28a
Holders of rec. Apr. 30a
Mar. 13 to April 9
Holders of rec. Apr. ba
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Apr. 14 to May
Holders of rec. July
Holders of rec. Oct.
Holders of rec. Apr,
Holders of rec. Mar.
Apr. 21 to May

Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec, Mar. 156
*Holders of rec. Mar, 156
Holders of rec. Apr. 15a
Holders of rec. Apr. 9
Holders of rec. Apr. 18a
Holders of rec. Apr, 18a
Holders of rec. Mar.14a
Holders of rec. May 1a
Holders of rec. Mar. 30
Holders of rec. Mar. 20a
Holders of rec. Mar. 20a

5
*Holders of rec. Apr, 1

Holders of ree. Mar, 15
Holders of rec. Apr. 1a
Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
*Holders of rec. Mar.
*Holders of rec. Mar.
Holders of rec. Mar.

*Holders of rec, Apr, 15
Holders of rec. Mar, 30
*Holders of rec. Apr. 16
*Holders of rec. May 21
*Holders of rec. Apr. 18
*Holders of rec. May 21
*Holders of rec. Mar.[30
*Holders of rec. Mar. 30
*Holders of rec. Apr. 1
*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. May
*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec, Apr.
Holders of rec. Apr.
Holders of rec, Mar.
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. Apr.
Holders of rec. May 1
Holders of rec. June 15
Holders of rec. Apr. 15
Holders of reo. May 15
Holders of rec. June 15
Holders of rec, Mar, 20a
Holders of rec. Mar. 15a
Holders of rec. Apr. 15
Holders of rec. Apr. 30
Holders of rec. Apr. 10
Holders of reo, Apr. 16
Holders of rec. Mar. 11
Holders of rec. Apr. 13a
Holders of rec. Apr. 13a
Holders of rec, Apr, la
*Holders of rec. Apr. 156
*Holders of rec, Apr. 156
*Holders of rec. Apr. 15
*Holders of rec, Apr, 15

15| Holders of ree, Mar, 30

1| Holders of rec. Apr. 18a

15| Holders of rec. Apr. 80

1i*Holders of rec. Apr. 20
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Name of Company.

When
Payable.

Books Closed
Days Inclusive.,

Name of Company.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Illinols Northern Util. pref, (quar.).....
Internat. Telep. & Teleg. (quar.)..
International Utilities, class A (quar.)

$7 preferred (QUar.) - .o
Kentucky Securities, pref. (quar.)
Long Island Lighting, com, (quar.) .
Massachusetts Gas Cos. com. (quar,
Middle West Utllities pref. (quar.).
$6 preferred (quar.)
Milwaukee Elec. Ry. & Light, pf. (quar.)
Misslssippi Valley Utilitles Investment—
Prior lien pref. (quar.) .
Mo. Gas & Elec. Service,
Missouri River-Sioux City Brldge

Montreal L, Ht. & Pow. Cons. (quar.) ..
Montreal Telegraph (QUAT.) oo~
Montreal Tramways (quar.) ...
Mountain States Power, pref. (quar.)-..
Natlonal Power & Light, $6 pref. (quar.)
Nevada-Calif. Elec. Corp., pref. (quar.).
New England Power Assn., com. (qQu.)--
N. Y. Telephone, pref. (qunr .........
North. Indiana Pub. Serv. 7% pf. (qu.)-
8ix per cent. preferred (QUAr.)------
534 % preferred (QUAT.) e - ceocceeee
Northern States Pr. (Del.), com. A (qu.)
Beven per cent pref. (QUAL.) - caoceen
8Ix per cent pref. (quar.) - —______
Northwestern Bell Telep., pref. (qu.)
©Ohlo Edison Co. 6% pref. (quar.)
6.6% preferred (quar

6% preferred (monthly) -
6.6% preferred (monthly) -

6% preferred (QUAL.) weoeevu--
Paclfic Lighting, 6% pref. (quar.)
Paclfic Teiep. & Teleg., pref. (quar.)
Penn-Ohlo Edison, com. (quar.)

Common (1-50 share common stock) .-

$6 preferred (QUAL) - cvcccmcccamenan

7% prior pref. (quar.)

Penn.-Ohlo Pow. & Lt., $6 pref. (qu.

7% preferred (quar.)

7.2% preferred (monthly) .

6.6% preferred (monthly) ...

Peoples Gas Light & Coke (quar.).
Philadelphla Company, ¢com. (quar.)...
Common (extra) -
6% preferred ...
Phila. Rapid Trans
Preferred (quar.) ...
Philadelphia & Western, pref. (quar.
Power Corp. of Canada. pref, (Quar.) ...
Public Serv. Corp. of N. J., pf. (mthly.)
Public Service of Northern Tilinols—

Common $100 par (QUAT.) ceeuua =

Common no par (quar.)

6% preferred (quar.)

7% preferred (QUAT.) ... g
Puget Sound Pow. & Lt., pr. pf. (quzu' )-

Preferred (QUAT.) wcvceea-n
Quebec Power (quar.).

Rhode Isld. Pub. Serv., cl. A (quar.)-...

Preforred (QUAT.) eew=cncananadasacn
8an Diego Consol. Gas & Elec. pf. (qu.)-
Seattle Lighting, 79 pref. (quar.).
Blerra Pacific Elec, Co., com. (qua

Preferred (QUar.) ........
Boutheastern Power & Light, z
Southern Calif. Edison, com. (QUAT.)...

Original pref. (quar.).......

Serles C 534 % pref. (qQUar,)......
Bouthern Canada Power, com, (qQuar.)..
Southern N, E. Telephone (quar.)....
Bouth Pittsburgh Water, pref. (quar.)
Bouthwest Gas Utllities, pret. (quar.) .
Standard Gas & Elec., eom. (quar,)

Prior preferenceé (QUAL)----weeeeew-
Unit. Lt. & Pow., old cl. A & B com.(qu.)

New class A & B com. (QUAL.) ccacaaen
Utllity Shares Corp., com
Western Power Corp., 7% pref. (Quar.).
Western Pow. Lt. & Tel., partie. A (qu.)
Western Union Telegraph (quar.)--
‘West Penn Elec. Co., 7% pret. (qi

6% preferred (quar.)
‘West Penn Power, 7% pref. 3

8Ix per cent preferred (quar.) .
York Rallways, com. (quar.)

Preferred (quar.)

Banks.
Corn Exchange (QUAr.) eeeeeceacanenen
Trust Companies.

Central Unlon (stock dividend).ovauan.

Fire Insurance,
American Alllance Ins. (No. 1) (quar.)..
Niagara Fire
Rossla (stk. div. subj. to meet. Apr, 22) .

Miscellaneous.

Abbott Laboratories, com. (No. 1)
Abltib] Pow, & Paper. 6% pref. (quar.’ )_
Abraham & Straus, pref. (quar.)...
Acme Wire, pref. (QUAT.) .-
Adams-Millls Corp., com. (quar.).

First and second pref. (quar.
Alr Reduction (quar.).
Alleghany Corporation,

Preferred (quar.)

Preferred (qQUar.) . .-
Alllance Realty (QUATL.) weeeeeen
Allled Chém, & Dye Corp., com, (qu
Allls-Chalmers MIg. (quar.)
Alpha Portland Cement, common (quar.,)
Amerada Corp. (QUAL.) cmmceencmcmaman
American Aggregates, pref, (QUAT.) caewo
Amerfcan Art Works, com. & pref, (qu.)
American Can, com. (quur) ...........
Amer. Chat{llon Corp., pref. (QUST.) .-
American Cigar, com. (quar.).-
Amer, Coal of Allegheny Co. (Q
Amer, Comm'l Alcohol, pref. (Quar.
American Fork & Hoe, 18t pref..
Amerlcan Glue, pref. (quar.).-

er, Ice, com, (QUAT.) .-~ <

Preferred (QUAL.) - wewcecua- b Al
Amer. Internat. Corp.—

Common (stock dividend)

Amer, Lu Mach., com, (qQUAT.)-- .

Amer, Mnchlne & ¥dy., com. (QUAT.) -~
Preferred (quar. )...-.._.--..q.-.....

May

. May
.|June
. Apr.
*$1.50 Apr.
*134 Apr.
135 |Apr.
25¢. May
(f) May
$1.50 Apr.
13 'June
$1.50 May
13{ |May
60c. May
55¢. May
2 Apr,
$1 |Apr.

May
Apr.

1 MK May
87 }4c. |Apt
1%¢ |Apr.
ch May

6235c.
5

75¢.!Apr. d

*Holders of rec. Apr.
5| Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Apr.
Mar. 21 to Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of reec. Mar,
Holders of rec. Mar.
Holders of rec. Apr.

Holders of rec. Apr.
Holders of rec. Mar.

Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar,
Holders of rec. Apr.
Holders of rec. Mar. 81
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar. 3
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar,
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. Apr.
Holders of rec. May
Holders of rec. Apr.
Holders of rec. May
Holders of rec. Mar.
*Holders of rec. Mar,
*Holders of rec. Mar.'
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. May
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Mar.
*Holders of rec. Mar.
Holders of rec. Apr.

*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Apr.
Apr. 19 to Apr.
Holders of rec. Mar,
*Holders of rec. Apr.
1| Holders of rec. Apr.
Holders of rec, Apr.
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Apr.
*Holders of rec. Mar.
5 Holders of rec. Apr.
Holders of rec. Apr.
25 Holders of rec. Mar.
25 Holders of rec. Mar.
Holders of rec. Apr.
1 Holders of rec. Apr.
Holders of rec. Apr.

1
. 15| Holders ef rec. Apr.

1{*Holders of rec. Apr.

. 15| Holders of rec. Mar.

15| Holders of rec. Apr.
15| Holders of rec. Apr.
1| Holders of rec. Apr.
Holders of rec. Apr.

1
. 15| Holders of rec. Apr.

30" Holders of rec, Apr.
1| Holders of rec. Apr.
2|*Holders of rec. May

15|*Holders of rec. Mar,
Holders of rec. Apr.

Mi 1 s (Contt 3.

Amer. Home Products Corp. (monthly).

American Manufacturing, com. (quar.).
Common (QUAT.) cmeeeax

rred (Q
American Rolling Mill, common (quar.)-
Common (payableln common stock) .
Amer. Shlpbuudlng. com, (QUAT.) wccm e

Preferred (quar )
Amer, Solv. & Chem. rtic. )
Amer, Steel Foundries, com. (quu § s
Amer. Sumatra Tobaceo common (qu.) -
Amer. Thermos Bottle com. A (quar.)..
Amer. Type Founders com. (quar.) -
Preferred (quar.)
Amer, Vitrified Products, com. (quar.) ..
Preferred (quar.)
Anaconda Copper Mining (qual
Anaconda Wire & Cable (qu.)
Andes Copper Mining (quar.) -
Armstrong Cork (quar.)..

Arrow Hart & Hegeman EL.Co. co. (qu )-
Assoclated Apparel Industries—
Common (monthly)

Preferred (quar.)
Atlantic Refining, pref. (quar..
Atlas Plywood (QUAT.)---..e
Atlas Powder, pref. (Quar.) - -
Autosales Corp. pref. (quar.) ...
Balaban & Katz, com. (monthly)
Common (monthly)
Common (monthly) -
Baldwin Company, com., (quar )
Preferred (quar.)
Bamberger (L.) & Co., 634 % pf. (qu.)
614 % preferred (quar.)
634 % preferred (quar.).-
Bancroft (Joseph) & Sons Co., pref. (qu.)

Bankers Capital Corp., pref. (quar )--. b

Preferred (quar.)-

Common (extra)
Participating preferred (quar.) -
Participating preferred (extra)
Bankers Secur. Trust of Amer., com.(qu)
7% preferred (quar.)
Barnsdall Corp., cl. A & B (quar )
Bayuk Cigars, com., (QUAT.)~----
First preferred (quar.)---
Bean (John) Mfg. Co., com....
Belding-Corticelll, com. (quar.) -
Bethlehem Steel, com
Bigelow-Hartford Carpet, pref. (quar.).
Preferred (quar.)
Preferred (qQuar.)
Bird & Sons, Ine., pref. (quar.)
Bloomingdale Bros., pref. (quar.)

Brockway Motor Truck, com.
Brompton Pulp & P'lper (qunr.)-..-
Brown Shoe, pref. (QUAT.) ecoccaeooo_o
Brunswick-Balke-Collender, com. (qu.).

Bunte Bros., pref. (quar.)

Burroughs Adding Mach. (qum-)

Bush Terminal Co., com. (quar.)
Common (pnyable {n common stock) - .
Debenture stock (quar.)

Byers (A. M.) Co., pref. (quar.)..

Canada Dry Ginger Ale, Inc.h{gsuar L)

Preferred (QUAL.) e cccecmmanaa
Canadian Car & Fdy., com. (quar 2
Canadlan Falrbanks-\iorse
OCanadian Fairbanks-Morse Co p( (qu.)
Canadian Industrial Alcohol—

Voting and non voting stock (quar.)
Canadian Industries, pref. (quar.)
Canadian Industries, Ltd. (extra)
Canadian fron Foundries, pref...

Holders of rec. June
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Apr.
*Holders of rec. Mar.
*Holders of rec, Mar.
*Holders of rec. May
*Holders of rec. Aug.
*Holders of rec. Nov.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. Mar.
olders of rec. Apr,
*Holders of rec. Mar,
Holders of rec. Mar.
Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec, Apr.
Apr. 12 to May
*Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.

1

*Holders of rec. May 20a
*Holders of rec. May 20
Holders of rec. Apr. 19a
Holders of rec. Apr. 19a

Capital Securities Co., Inc. com. (qu
Castle (A. M.) & Co. (quar

D
Central Coal & Coke. pret, (quar.) .
Century Ribbon Mills, pf. (quar.)..
Cerro de Pasco Copper Corp. (quar,) ...
Certo Corporation

Charig Corp., com. (quar.) -
Common (extra)
Chelsea Exchange Corp., cl. A & B (qu.)
Chic. Wilmingt. & Franklin Coal, pf. (Qu
Chicago Yellow Cab (monthly) ...
Monthly
cmckasha Cotton Ol (quar,
Chile Copper Co. (quar.)...
Chrysler Corporation (quar
Cities Service, common (monthl;

Preference B (monthly)
City Machine & Tool, com, (quar.)
Ofty Stores Co., class A (quar.)...
Claude Neon Elec. Prod., com. (qu.
Cleveland-Cliffs Iron (QUAT.) -ccemun
Cleveland Stone, common (Quar.)

C QUAT.).
Common (special)
Cluett, Peabody & Co., Ine., com. (qu.)
Cockshutt Plow Co., Ltd. (quar.)

Colgate Palmolive Peet Co, pref. (quar.)

Preferred ‘q
Columbian Ca.rbon (quar.,
Extra,

Holders of rec. Apr. 15a
Holders of rec. June 15
Holders of reo. Sept. 15
Holders of rec. Dec. 15
Holders of rec. Mar, 15
Holders of rec. June 15
Holders of rec. Sept. 156
Holders of rec. Dec. 15
*Holders of rec. Apr.
*Holders of rec. July
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May
*Holders of rec. Apr.
Holders of rec. Apr.
Holders of ree. Apr,
*Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Mar.
*Holders of rec. Apr.
Holders of rec. Mar.
*Holders of rec. June
*Holders of rec. June
*Holders of rec. Apr.

*Holders of rec. Apr.
*Holders of rec. May
*Holders of rec. June
Holders of rec. Apr.
Holders of rec. May
Holders of rec. May

Holders of rec. June
Holders of rec. Sept.
Holders of rec. Dec.
Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Mar.
*Holders of rec. Apr.
*Holders of rec. May
*Holders of rec. June
*Holders of rec. Mar.
*Holders of rec, Mat.
Holders of rec, May
Holders of rec. Aug.
Holders of rec. Nov.
Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. July
*Holders of ree. Sept,
*Holders of rec. Dee.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar,
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec, Mar.

5|*Holders of rec. Mar.

Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. July
*Holders of rec. Oct.

*Holders of rec., Apr.
1

Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May
Mar.23 to Apr.
Mar.23 to Apr.
Holders of rec. Apr.
Holders of rec, Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. Apr. 24

0| Holders of rec. May

Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders o frec. Apr.
Holders of rec. Apr.
Holdres of rec. Mar. 3!
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May

Holders of rec. Mar,

Holders of rec. Mar.
Holders of rec. Mar.
*Holders of rec. Mar.
Holders of ree. Mar.
Holders of rec. May
Holders of rec. Aug.
Holders of rec. Nov.
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May
Holders of rec. Mar.
Holders of rec. May
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec, Mar.
*Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. May
Holders of rec. Apr.
Holders of rec. Apr,
Holders of rec. May 204
Holders of rec. June
Holders of rec. Mar.
Holders of rec. May
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of red. Apr.
*Holders of rec. Mar.
Holders of rec. Apr.
*Holders of rec. Apr. 2
Holders of rec. Apr.
*Holders of rec. May
*Holders of rec. Aug.

5| Holders of rec. Mar.

Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. June

Holders of rec. Sept.
Holders of rec. Dec.
Holders of rec. Apr.
Holders of rec. Apr.
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When Books Closed When Books Closed
Name of Company. . |Payable. Days Inclusive. Name of Company. . |Payable. Days Inciusive.

Miscellaneous (Continued). o Al : : o Miscellaneous (Continued).
Cohn-Hall-Marx, com. (quar.) olders of rec. June at Northern Iron Ore Propertles .25|Apr, 30| Holders of rec. Apr. 5a
Community State Corp., A &B (quar.).| 13 15| Holders of rec. May 1 Gulf States Steel, pref. (quar 3¢ |July 1| Holders of rec. _nfm, 15a

Class A & B (quar.).. . 2| Holders of rec. . Preferred (quar.) Oct. 1| Holders of rec. Sept. 164
Class A & B (quar.).. 134 . 31| Holders of rec. . Preferred (quar. 13 |Jan2'30| Holders of rec. Dec. 164
Consolldated Food Preds., Ltd. A (qu.). b . 15| Holders of rec. . Hall (W.F.) Printing common (quar.) .. .|Apr. 30 *Holders of rec. Apr. 20
Consol. Paper Box B (qu.) (No. 1) R . 15|*Holders of rec. % Hamllton Bank Note Engraving of Ptg.
Consolidated Royalty Oll (quar.) - . 25{*Holders of rec. Common (QUAT.) cccemcecmmemm—o——— May 15/*Holders of rec. May
Continental Motors Corp. (quar.) - 2 30| Holders of rec. 2 Hammermill Paper, common (quar.).-.. .[May 15 *Holders of rec. Apr.
Coon (W. B.) Co., coi . . 1|*Holders of rec. E Harbison-Walker Refract., pref. (quar.) . Apr. 20| Holders of ree. Apr.
*Holders of rec. A Hart, Schaffner & Marx, Inc., com. (qu.) May 31 *Holders of rec. May
*Holders of rec. Hayes Body Corp. (quar.) (pay. in stk.) 1,*Holders of rec. June
*Holders of rec. . Quarterly (payable in stock) > . 1|*Holders of rec. Bept.
*Holders of rec. 5 Quarterly (payable in stock). *Holders of rec. Dec.
*Holders of rec. Heyden Chemlcal, com. (. 50c. Holders of rec. Apr.
Holders of rec. . Hibbard, Spencer, Bar:l . . 26| Holders of rec. Apr.
¢ Holders of rec. . . Holders of rec. May
Preferred (quar.)------ > Holders of rec. . M 2 Holders of rec. June
Coty, Inc., stock dividend. Holders of rec. £ Holders of ree. Mar.
Holders of rec. s Preferred (QUAL.)eeececccoccrccaaas 2 Holders of reo. Mar.
n Holders of rec. o Hollinger Cons. Gold Mines (monthly) .. 2 5 Holders of rec. Apr.
Credit Alllance Corp., com. 3 i Holders of rec. ¢ Holly Devel t (quar.). 1] ¥ Holders of rec. Mar.
Common and ¢lass A (QUAL.) - ceceeeu y : Holders of rec. 3 | Holly Sugar Corp., pref. (QUAr.) - cecaa- 134 Holders of rec. Apr.
Crown Zellerbach Co. com. (quar.)- . f Holders of rec. Horn & Hardart of N. Y. com. (quar Holders of rec. Apr.
Crucible Steel, com. (Quar.) - ..« 1% & Holders of rec. e Household Finance Corp. (quar.) .- f - Holders of rec. Mar.
Crum & Forster, com. (quar.) . ¢, *Apr. 6 to o Household Finance Corp., partic pri . B *Holders of rec. Apr.
Cudahy Paeking, com. (quar.)- : Holders of rec. ‘- Howe Sound Co. (QUAL.) emcecanae p Holders of rec. Mar.
6% preferred 3 Holders of rec. :, Hunt Bros. Co. (quar.).. g *Holders of rec. Apr.
7% preferred Holders of rec. . Hupp Motor Car (qQUAr.) - - e e coeceaeae N Holders of rec. Apr.
Cuneo Press, pref. (quar, *Holders of rec. Hupp Motor Car (Stock dividend) (qu.) Holders of rec. Apr.
Preferred (QUAT.) -ccececeemnm . 15|*Holders of rec. il Stock dividend (QUAT.) caceeeaccaaaan €2 Holders of rec.
Curtls Publishing, com. (monthly)- 3 Holders of rec. 3 Btock dividend (quar.) . Holders of rec.
Darby Petroleum (QUAar.) acc-eceeeeezmn 3 2 *Holders of rec. o 1 B8tock dividend (quar.).... 5 Holders of reo.
Davenport Hoslery Mllls, com. (QUAT.) .. . ¢ *Holders of rec. Huron & Erle Mortgage (quar.)
Decker (Alfred) & Cohn, Ine., pref.(Ju.) *Holders of rec. Quarterly 3
Preferred (quar.)...- *Holders of rec = Hussman-Ligonier Co. (quar. / . 15| Holders of rec.
Dennison Manufacturing, DIRE Holders of rec. 3 Illinois Brick (quar.)..... x . . 15{*Holders of rec.
Preferred (QUAT.) - -- - == 1% Holders of rec. 1 | *Holders of rec
Detroit Motorbus (quar.)-- - 2 *Holders of rec. = . |Oct. 15|*Holders of rec.
Devonshire Investing, com.(qu. .1) - G . Holders of rec. . Imperial Chemical Industries—
Dexter Company (quar.) (No. 1) i *Holders of rec. Amer. dep. rets. ord. reg. stock June 7|*Holders of rec.
Diamond Mateh (QUAL.) - --ceceeaaeaun 2 Holders of rec. Incorporated Investors (stock div.).. May 1{*Holders of rec.
Dictograph Products Co., Inc. (quar.) .. 3 Holders of ree. Apr. 1 Independent Oil & Gas, com. (quar.) .|Apr. 30| Holders of rec.
Direction der Diseonto-Gesellschaft (Berl Indlana Pipe Line (quar.) May 15, Holders of rec.
Amer. shs. (subject to meeting Mar.25) Holders of coupon No. 3 Extra o May 15/ Holders of rec.
Dome Mines, Ltd. (qQUAT.) -« s e i 3 Holders of rec. Mar. 30, Industrial Finance Corp., 7% pref. (qu.) May 1f Holders of rec.
Dominlon Engineering Works (quar /- Holders of reec. Mar. Six per cent pref. (QUAL.) - - ccececmann May 1| Holders of rec.
Dominion Textile, pref. (quar.).. - Holders of rec. Mar. International Cigar Machinery (quar, May 1{ Holders of rec.
Dunhiil Internationai (quar.). 3 Holders of rec. Apr. Ins. Cont. [nvest. Corp. com. (QuUAr.) ... July 1
Stock dividend - 8 Holders of rec. Apr. Internat. Educational Publishing, pref.. May 1| Holders of rec.
Stock dividend . . Holders of rec, July Internat. Harvester, new no par (quar.) . Apr. 15| Holders of rec.
Stock dlvidend . 2 Holders of rec. Oct. Internat. Match, com. (QUAL.) «ceeaeanx .|Apr. 15| Holders of rec.
DuPont (E. I.) de Nem. & Co.— Participating preferred (quar.) --| 80c.|Apr. 15! Holders of reec.
Debenture stock (QUAL.) - oo ccwammnn 134 . 25|- Holders of rec. Apr. Int. Nickel of Canada, pref. (qu.) (No.1) .75|\May 1| Holders of rec.
Eagle-Plcher Lead Co., com. (QUAT.) - - -~ ! g *Holders of ree. Mar. Loternat. Paper, 7% pref. (qQuar.) ... 3¢ |Apr. 15| Holders of rec.
Eastern Util. Inv. Corp. partic. pf. (qu.) 3 Holders of rec. Mar. Six per cent pref. (QUAT.) « e ccecauans 34 |Apr. 15| Holders of ree.
$6 preferred (quAar.)..... . Holders of rec. Apr, Internat. Paper & Power, 7% pref. (qu.) Apr. 15| Holders of rec.
$7 preferred (QUAT.) - w-coneen 3 Holders of rec. Apr. Six per cent pref. (QUAL.) - - cceeeeean 1% |Apr. 15! Holders of rec.
Eaton Axle & Spring, com. (quar.) - 3 Holders of rec. Apr. International Perfume, com. (No. 1)... .|June 1| Holders of rec.
Economy Grocery Stores com. (quar.)- 2 ¢ *Holders of rec. Apr. Preferred (No. 1) 93|May 15| Holders of rec.
Electric Hose & Rubber (quar.).------ A *Holders of rec. International Printing Ink, com. (quar.) lsc|May Holders of rec.
*Holders of rec. Apr. Preferred (QUAL.) - c v e e May Holders of rec.
H . 25|*Holders of rec. Apr. International Shoe, pre .|May Holders of rec.
Stock dividend ¢ *Holders of rec. Apr. June *Holders of rec.
Electric Shovel Coal Corp. partic.pf.(qu) | $1 Holders of rec. Apr. *Holders of reoc.
‘Emsco Derrick & Equip. (quar.)- A L *Holders of rec. - *Howders of rec.
Eureka Pipe Line (quar.)--.--.- - Holders of rec. . 1{*Holders of rec.
Evans Auto Loading, stock dividend 3 Holders of rec. Sept. : : *Holders of rec.
Exchange Buffet Corp. (quar.).. . Holders of rec. £ . . 1{*Holders of rec.
Falr (The), com. (quar.) ... .|M Holders of rec. . .| Dee. *Holders of reo.
Common (quar.)-... e 3 *Holders of rec. manae .|Jan 1'30(*Holders of rec.
Preferred (quar.)-- 4 Holders of rec. - . : Stex e Apr. 15/*Holders of rec.
Preferred (QUATL.) - ccocoocceammmman . 1|*Holders of rec. {nvestors Capital Corp., common.. .|Apr. 15| Holders of rec.
Fajardo Sugar, com,—dividend omitted. Jackson Motor Shaft .JApr. 15|*Holders of rec.
Fashlon Park Assoclates, pref. (quar.)-- Holders of rec. Jewel Tea, com. (QUAL.) . - Apr. 16/ Holders of rec.
Federal Terra Cotta, com. (QUar.).---- . 15|*Holders of rec. 5 Johns-Manvlile Corp., com. (quar.) .|Apr. 15| Holders of rec.
Fenton United Clean. & Dye., com.(qu.) . 15/*Holders of rec. Joint Security Corp—
. 15(*Holders of rec. F Com, (payable!in com. stock) Holders of rec.
Preferred (qUArL.) - -ee--n-- 3 . 15/*Holders of rec. s Com. (payable ln com. stock) . f Holders of rec.
Finance Co. of America, com, ) e . 15| Holders of rec. ba Com. (payablein com, 8tock) s - Holders of reo.
Seven per cent pref. (QUAT.) —-acemueu 3{e. . 15| Holders of rec. Kalamazoo Stove, com. (quar.). S ¢ *Holders of rec.
Finance Co. of Amer., com. A& B (qu.)- 15| Holders of rec. 5 Stock dividend Apr, *Holcers of rec.
7% pref. (QUAT.) - - - cccemcmememmmee 15| Holders of rec. Kalamazoo Vegetable . .[June 30|*Holders of rec.
Firestone Tire & Rubber, com. (quar.)-.| $2 . 20| Holders of rec. .|Sept. 30|*Holders of rec.
6% preferred (QUAL.) - - cccccmcnnnnan . 15! Holders of rec. . .|Dec. 31|*Holders of rec.
First Federal Forelgn Bkg. Corp. (qu.) - . 15| Holders of rec. . | Kaufman Dept. Stores com. Apr. 29| Holders of rec.
Fitzsimmons & Connell Dredge & Dock, Kawnee Company (quar.).----- Apr. 15(*Holders of rec.
Com. (1-40th share com. 8tK.) c e e c o e (0)] 1 July 15/*Holders of rec.
Com. (1-40th share com. 5tk.) 1 > ge{Oct. 15|*Holders of rec.
Com. (1-40th share com . stk.) Fopl Quarterly Janls'30{*Holders of rec.
551 Fifth Ave., Inc., pref. . 15| Mar. 27 o Kaynee Co., common (extra) .. - July 1[*Holders of rec.
Flintkote Co. .ccm . 15| Holders of rec. . Kayser (Julius) & Co., com. (quar. .25|May 1| Holders of ree.
Florshelm Shoe, pref. (quar.)--.. 1| Holders of rec. Kelsey-Hayes Wheel, pref. (quar.) May 1|*Holders of rec.
Fokker Alrcraft, 1st pref. (quar.).. . 15| Holders of rec. s Kendall Co., pref. (quar.) .50{June 1| Holders of rec.
Fox Film Corp., class A & B (quar) - - . 15| Holders of rec. . Preferred (partlcipating dividend) .. .|June 1 Holders of rec.
Franklin (H. H.) MIg., com. (quar *Holders of ree. 4 Kentucky Rock Asphalt.— |
*Holders of rec. . Com. (payable In com. stock) Apr. 15 Holders of rec.
Holders of rec. . Keystoue Steel & Wire common (qu.) .|Apr. 15 *Holders of ree.
*Holders of rec. . ) Apr. 15 *Holders of rec.
Holders of rec. |Apr. 15 *Holders of rec.
Holders of rec. . . %) July Holders of reoc.
Holders of rec. o 5 .75(Oct. Holders of rec.
Helders of rec. ; i . June Holders of reo.
Holders of rec. . . b Holders of rec.
Holders of rec. ¢ Participating pref. (QUAL.) -« - ceeees bo . Holders of rec.
Holders of rec. Kroger Grocery & Baking, 2d pref. (qu.) *Holders of rec.
Holders of rec. Laboratory Products, stock dividend... . 15, *Holders of rec.
8% deb. stk. (QUAT.) - - mamum Holders of rec. Lakey Foundry & Mach. (quar.) ... i % *Holders of rec.
7%, pref. (quar.) Holders of rec. Stock dividend . 30|*Holders of rec.
Gen'l Outdocr Advertising com. (quar.). 3 F Holders of rec. p Btock atvidend *Holders of ree.
Gen. Pub. Serv. Corp. $5% pf. (Qu..-*$|1. *Holders of rec. Y . 30|*Holders of rec. O
$6 preferred (quar.) *Holders of rec. . , F e *Holders of rec.
General Realty & Utllities $6 pref. (qu.)*|b$1. . 15|*Holders of rec. . Quarterly A . 30{*Holders of rec.
General Refractories (qQuar.)-- . . 25| Holders of rec. . Quarterly *Holders of rec.
Extra . 25| Holders of rec. 5 Lane Bryant, Inc., pref. (quar.) b3 Holders of rec.
Adjustment dividend . 25| Holders of rec. s Langendorf United Bakerles, cl. A (qu.) § 3 *Holders of rec.

General Stock Yards Corp., com. (qu. 3 *Holders of rec, . ? *Holders of rec.
C -

Stock dividend
General Clgar, com. (quar.)

Preferred (QUAL.) -« ===~
General Electric (quar.) -

Speclal stock (QUAL.)-------
General Mills, Ine., com. (quar.)
General Motors, 6% pref. (quar.)

L A L A

1
(extra) .. 1{*Holders of ree. 3 § ; *Holders of rec.
$6 preferred (quar.) 1|{*Holders of rec. - ) 3 *Holders of rec.
. 15{*Holders of rec. ST (( Holders of rec.

Holders of rec.

Georglan, Inc., pref. A (quar.)
Gimbel Bros., pref. (QUAL.) - cwmemeeuex 1| Holders of rec. Lawton Mills—Dividend passed.
Gladding,McBean& Co. .com(in com stk) ro 4! Lefcourt Realty Corp., pref. (quar.)
Gold Dust Corp. common 121 1| Holders of rec. s Lehigh Portland Cement com. (quar. Holders of rec.
5| Holders of rec. . Lincoln Interstate Holding Co...... Holders of rec.
1| Holders of rec. Link Belt Co. (QUAL.) -« feeuux . ‘Holders of rec.
1| Holders of rec. Lion Oll Refining, com. (quar.) 3 . *Holders of rec.
1| Holders of rec. May Liquid Carbonie Corp. (quar.). Holders of ree.
. 1| Holders of rec. Aug. Loose-Wiles Biscult common (quar. § Holders of rec.
1
1
1
1
1
0

Goldwyn Investment Corp., extra. . -1
Goodrich (B. F.) Co., com, (quar.)

Preferred (QUAT.) < c e
Gorham Mf{g., com. (quar.

Holders of rec. Nov. 1 Lord & Taylor, 2d pref. (QUAr.) .- me-w-- *Holders of rec.
Sub). tostkholders. meet. | Loulsiana Oil Refining Corp., pref. (qu.) , Holders of rec.
Holders of rec. May 15 | Lunkenheimer Co., pref. (QUAL.) cevcen-- *Holders of rec.
Holders of rec. Apr. 12a Preferred (quar.) . 30| *Holders of rec,
Holders of rec. Apr. 12a Preferred (quar.) - - - *Holders of rec.
Grand (F. & W.) 5-10-25 Cents Stores— MacAndrews & Forbes, co A . Holdera of rec.
Common (qUAT.) e ecccmaccceeae e H 20| Holders of rec. Apr. 12a Preferred (quar.) {5 Holders of rec.
Preferred (QUAT.) e ccmeeeen ‘Holders of rec. Apr. 12a | MecCall Corp. (quar.. s Holders of rec.
Grand Rapids Metalcraft (quar.) - i . 15|*Holders of rec. Apr. 4 | McCrory Stores Corp., *Holders of rec.
Greenway Corp., 5% pret. (quar. b 15/*Holders of rec. May | MacMillan Petroleum (quar.). . . *Holders of rec.
5% preferred (QUAL.) - oee.- M . 15|*Holders of rec. Aug. 1 s Co. £ s 50 Holders of rec.
5% preferred (QUAL) - e e oo oo d . 15|*Holders of rec. Nov, 1 E . Holders of rec.
Ground Gripper Shoe, common (quar.) .. o 15| Holders of rec. Apr. 10 | Magma Copper Co.(quar.)..... . Holders of rec.
Preferred (quar.) - J|Apr. 15| Holders of rec. Apr. 10 | Magnin (I.) & Co., com. (QUAL.) -ccueua 15 *Holders of rec. Mar, 81

Common (payable In

First preferred (QUAT.) . e eecenao
Gotham Silk Hoslery, 7% pref. (quar.) .
Granby Consol. M. Sm. & Pow. (qu.)--
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Name of Company

Books Closed
Days Inclustoe.

Name of Company.

Books Closed
Days Inclusive.

Miscell (C
Mandel Bros. (qQuar.) - -.......
Maple Leat Milling, pref. (qu
Mascot Oifl (monthly) .
Massey-Harris Co., Ltd., .
Maytag Co., 1st pref. (quar.) ..
Preferred (quar.)......____
Mead Pulp & Paper, com. (quar.).
Melville Shoe, common (quar.)..
First preferred (quar.)....
Second preferred (quar.).
Merchants Petroleum (quar.)

Xtra

Mexican Petroleum, com, (quar.).
Common (special)

Preferred (quar.)...

Miamli Copper Co. (quar

Michigan Steel (quar.)

Mld Continent Laundries A (quar.)....

Mid Continent Petroleum, com. (quar.).

Minneapolis-Honeywell Reg,, com
Preferred (quar.). .

Preferred (quar.
Preferred (quar.) .

Moloney Electric, com, )=

Motor Products Corp., com. (quar.
Preferred (quar.)

Morris (Philip) & Co., Ltd. (quar.)

Mountain & Gulf Oll (quar.)

Muncle Gear Co., class A (quar.).
Class A (QUAL.) e oo oo
Class A (quar.)

Murphy (G. C.) Co., pref. (quar.)
Preferrod k(quar.) soaiems s

National Acme, com. (quar.)

Natlonal American Co. (quar.)

Nat Bellas-Hess, new com. (qu.) (No.
New common (quar.) .- ... =
New common (quar.)

New common (quar.)
Stock dividend (quar.) -
Stock dividend (quar.
Stock dividend (quar.
Stock dividend (quar.) .

Natlonal Biscult, com. (quar.

National Carbon, pref. (quar.)....

Nat. Cash Register, class A (quar.).

Natlonal Casket, common
Common (payable in common stock) .

Natlonal Dairy Products (stock div.)-..
Common (payable In common 8tk.) .
Common (payable In common atock)

National Dept. Stores, 1st pref. (quar.) -
Second preferred (QUAT.) « o cooocaao

Natlonal Fireproofing, pref. (quar.)
Preferred (extra) -
Preferred (quar.) ..

Preferred (quar.) el

National Food Products, com. A (quar.)
Class B (payable In class B stock)....
Class B (payable in class B stk.).....

Natlonal Fuel Gas (quar.)...

National Grocers (quar.) .-

National Lead, class B pref.

Nat. Rubber Machinery (No. 1).

National Supply, common (QuUar.)......

National Tea, 514 % pref. ($10 par) (qu.) %
)

New Bradford Oll (quar.

N.J. Bond & Shareholding, pref. (qu.)-.
New Jersey Zinc (qQuUAr.) -« eeoo..
Newmont Mining (quar.)....... ]
New River Co., pref. (acct. accum.div.)

Niles-Bement-Pond, pref. (quar,
Nipissing Mines (quar.) .. ...
Noma Electric Co. (quar.)
North Amer. Investment, 6% pf. (quar.)

526 % preferred (QUAT.) - .- ...
Northern Manufacturing, pref. (quar.)

Preferred (Quar.) ... ...... e,

Preferred (quar.) =
Northwest Englineering, com. (quar.) .
Oceanie Ofl (extra)

Oll Shares, Inc., pref. (quar.).

Ol Well Supply, pref. (QUAT.) ... -....

Oliver United Fllters, class A (quar.).

Otls Elevator common (Quar.)...
Preferred (quar.).....

Preferred (quar.

Outlet Company, com, 5
First preferred (quar.)....
Second preferred (quar,)..

Pacific Assoclates (quar.) (No. 1)

Paclfic Coast Blscult, com. (qu.) -
Preferred (quar.)........

Pacific Equities (quar

24
Park
Stock dividend (QUAL.) - - e e e
Parke, Austin & Lipscombe—
Convertible participating preferred. ..

2) =

Pennsylvania Salt Mfg. (quar.)..
Petroleum Industries, Inc., pref. (qu.
Perfection Stove (monthly)

Monthly

Monthly ..

Monthly. .

Monthly. .

Monthly. .

Monthly. .

Phillips-Jones Corp., pref. (QUAL.) --~-~

Pilttsburgh Screw & Bolt (qu.) (No. 1)--

Pittsburgh Steel Co., pref. (quar.

Plymouth Cordage (quar.)....

Postum Co. (quar.

Pressed Metals of Amer., pref, (qQuar.) .-
Preferred (quar.)

July

Oct.
Janl'3

Holders of rec. Apr. 15a
Holders of rec. Apr. 3
*Holders of rec. Apr. 15
Holders of rec. Mar. 30
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. Apr. 1
Holders of rec. Apr. 19a
Holders of rec. Apr. 19
Holders of rec. Apr. 19
*Holders of rec. Mar. 31
*Holders of rec. Mar. 31
Holders of rec. Apr. 1la
Holders of rec. Apr. la
Holders of rec. Apr. la
Holders of rec. May la
*Holders of rec. Apr. 1
*Holders of rec. Mar. 30
Holders of rec. Apr. 15a
*Holders of rec. Aug. 3
*Holders of rec. May 1
*Holders of rec. Aug. 1
*Holders of rec. Nov. 1
Holders of rec. Apr. 1
Holders of rec. Apr. 24a
*Holders of rec. Apr. 24
Holders of rec. Apr. 2a
*Holders of rec. Mar. 30
*Holders of rec. June 15
*Holders of rec. Sept. 15
*Holders of rec. Dec. 15
*Holders of rec. June 21
*Holders of rec. Sept. 21
*Holders of rec. Apr. 15
Holders of ree. Apr. 15a
Holders of rec. Mar. 20a
Holders of rec. July 1la
Holders of rec. Oct. la
Holders of rec. Jan. 2'30a
Holders of rec. Mar. 20a
Holders of rec. July 1la
Holders of rec. Oct. la
Holders of rec. Jan. 2 '30a
Holders of rec. Mar. 29a
Holders of ree. Apr. 20
Holders of rec. Mar. 29a
*Holders of rec. May 1
*Holders of rec. May 1
Holders of rce. Apr. 25a
Holders of rec. June 3a
Holders of ree Sept. 3a
Holders of rec. Apr. 15a
*Holders of rec. May 15
Holders of rec. Apr. 1
*Holders of rec. Apr. 1
Holders of rec. July 1
Holders of rec. Oct. 1
Holders of rec. May 3a
Holders of rec. Apr. 5
Holders of rec. Oct. 5

5|*Holders of rec. Mar. 30

Apr. 14
.JApr. 15

0

Holders of rec. Apr. 15
Holders of rec. Apr. 19a
*Holders of rec. Mar, 20
Holders of rec. May 4a
Holders of rec. Apr. 12
*Holders of rec. Mar. 30
Holders of rec. Apr. 1
*Holders of rec. Apr. 20
Holders of rec. Mar. 30
*Holders of rec. Apr. 15
*Holders of rec. Apr. 5
Holders of rec. Apr. 4a
Holders of rec. Apr. 12
*Holders of rec. Apr. 15
Holders of rec. Mar. 28
Holders of rec. Apr. 1
Holders of rec. Apr. 1
*Holders of rec. Apr. 20
*Holders of rec. Apr. 20
*Holders of rec. Feb, 1
*Holders of rec. Feb. 1
*Holders of rec. June 19
Holders of rec. Mar. 30
*Holders of rec. Apr. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 31

*Holders of ree. Apr, 15

*Holders of rec. Apr. 5§
Holders of rec. Mar. 28
Holders of rec. Mar. 28
Holders of rec. Apr. 5a
Holders of rec. Apr. 12a

N *Holders of rec. Apr. 19

Holders of rec. Mar. 30a
Holders of rec. Mar. 30a
Holders of rec. June 20a
Holders of rec. Sept. 30a
Holders of rec. Dec, 31a
Holders of rec. Apr. 20a
Holders of rec. Apr. 20a
Holders of rec. Apr. 20
*Holders of rec. Apr. 30
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. Mar, 31
*Holders of rec. Mar. 31
Holders of rec. Mar, 28
Holders of rec. Mar, 28
Holders of rec. Apr. 12a
Holders of rec. May 11a
Holders of rec. May 11a
Holders of rec. Mar. 28
Holders of rec. Mar, 29

*Holders of rec. Apr. 1
Holders of rec. May 6
Holders of rec. Apr. 22
Holders of rec. Mar. 30a
Holders of ree. Apr. 5a
*IHolders of rec. Apr. 18
*Holders of rec. May 17
*Holders of rec. June 18
*Holders of rec. July 18
*Holders of rec. Aug, 18
*Holders of rec. Sept. 18
*Holders of rec. Oct., 17
*Holders of rec. Nov. 18
*Holders of rec. Dec. 18
Holders of rec. Apt 2
Holders of rec. Apr. 20a
Holders of rec. Apr. 4
Holders of rec. May 1la
*Holders of rec. Apr. 1
Holders of rec. Apr. 15a
*Holders of rec. June 12
*Holders of rec. Sept. 12
*Holders of rec. Dec. 12

M (Contf; d).
Powdrell & Alexander, pref. (quar.)....
Procter & Gamble Co. 8% pf. (quar.)...
Pro-phy-lac-tic Brush, com. (quar.).-
Prudence Co., Inc., pref
Quaker Oats, com, (quar.)

Common (special)

(quar.)
Rallway & Light Securities, com. (qu.).-
Preferred (quar.)
Republic Supply, com. (quar.)
Common (extra)

Richfield ©il, pref. (quar.)
Richmond Radiator, pref. (quar.)
Rio Grande Oil-.

. pf. (extra) b

Rumidor Corp., com (q.l'mr.) ..........
8t. Joseph Lead Co. (quar.)

St. Lawrence Paper Mills, pret. (qu.)..
8t. Louis Screw & Bolt, com. (quar.)..__
Salt Creek Producers Ass'n. (quar.) 2
Savage Arms, 2d pref. (QUAr.) e ...
Scott Paper—
Com, (in stk. sub]. to stkhrs.’ approv.)
Com. (in stk. sub]. to stkhrs.’ approv.)
Scott Paper Co. 7% ser. A pref. (qu.)-.
6% serles B pref. (quar.) ... -
Scullin Steel pref. (quar.).
Seagrave Corp. (quar.)...
Sears, Roebuck & Co—
Quarterly (payable In stock) .-
Sears-Roebuck & Co. (quar.) ...
Quarterly (payable in stock) .
Quarterly (payable in stock)
Becurities Management Corp., cl. A (qu.)
Class B and C (QUAL.) e -ceecmeoceane
Seeman Brothers, Inc., com. (quar.)_..__
Segal Lock & Hardware, pref. (quar.) ...
Belby Shoe, pref. (QUAT.) e cccaes -
Seton Leather, com. (quar.)..
Shaffer Oil & Refg. pref. (quar.) .
Sheaffer (W A.) Pen Co. (QuUar.)--.....
Sheffield Steel—
Common (payable In common stock) - .
Common (payable In common 8tock) ..
Shepard Stores. Inc., class A (quar.)...
8ignods Steel Strapping, pfd. (quar)...
Sllver (Isaac) & Bros., pref. (quar
Slnelalr Consol. Oll, com
Common (extra)
Smallwood Stone class A (
Southland Rcyalty
Spalding (A. G.) & Bros., new com,
Speigel-May-Stern, Inc., com. (quar.)..

Preferrad i (guar]) e R S T o s $i1

Spencer Kellogg & Sons, Inc. (qQuar.).-..
Quarterly

Splcer Mfg. pref. A (quar.) (No. 1)

Standard Royalties Wetumka, pf. (qu.).

Steel Co. of Canada, com. & pf. (qu.) .-

Stelnberg’s Drug Stores pref. (QUAT.) ...

Stelnite Radlo (quar.)

Quarterly

Stewart-Warner Corp.—

New $10 par stock (quar.) (No. 1)...
New $10 par stock (in stock) -

New $10 par stock (in stock)

New $10 par stock (in stock)

Stix Baer & Fuller, com. (quar.
Common (quar.)..
Common (quar.)..

Stroock (8.) Co. (QUAL.) ececcccacaaacn
Quarterly . .
QUATterlY . ccumcanceaaan ceommmmane -

Studebaker Corp.—

Common (payablein common stock) ..
Common (payablein com. stock) ...
Common (payable in com. stock) ...

Sullivan Machinery (QUAL.) - cee- ..

Superheater Co. (quar.).....

Sweets Co. of America (quar.) .

Teck-Hughes Gold Mines, Ltd. ..

Telautograph Corp., com. (quar.)

Thermoid Co., 7% pref. (quar,) (No

Thompson (John R.) Co., (monthly)
Monthly

Tide Water Oll 5% pref. &

Tobacco Prod. Corp. com. ($20 par) (qu.)
Common ($100 par) (QUAT.) - - cce oo

Tobacco Products Corp., ¢l.A($20 par).
Class A ($100 par) (QUAT.) - eeccmeeen

Tonopah Mining of Nevada...

Tooke Bros., Ltd., pref. (quar.).

Truax-Traer Coal, com. (quar.)
Truscon Steel common (quar.) -
Tucketts Tobacco, com. (quar.)
Preferred (QUAL.) c - ce ccmcacan
Tung Sol Lamp Works, com, (quar.)
Class A (quar.)-.
United Biscult, pref. .
United Electric Coal Co., com, (quar.). .
United Linen Supply, class B (quar.) ._.
United Paperboard, pref. (quar.) ... ___
United Plece Dye Wks., pref. (quar.)...
Preferred (quar.) ...
Preferred (quar.)......
United Profit Sharing, pret
United Verde Extenslon Mining (qu.)..
Un!ted Wholesale Grocery, pref. A (qu )
U. 8. Cast Iron Plpe & Fdy., com. (qu.)
Common (quar.)....
Common (quar,) .
Common (Quar.)......
First & second pref. (quar.) .
First & second pref. (quar.)
First & second pref. (quar.)
First & second pref. (quar.
U. 8. Finishing, com. (quar.).
U. S. Industrial Alcohol, com. (;
U. 8. Leather—
Class A partlc. & conv. stock (qu.)-.
Class A partic. & conv. stock (qu.)..[
U, 8. Radlator, com. (QUAr.) ...
- Preferred (qQUAT.)e-ceececaean
U. 8. Smelt. Refg. & Mining, com. (qu

Preferred (QUAT.) - cccccccmoeaaioana 8

Unlversal Leaf Tobacco, com. (quar.y..

Universal Pipe & Radiator, pref. (quar.)

Upson Company, cl. A & B (quar.) .....
Class A & B (extra)

May
.|June
.|Sept.
.|Apr.

.|May

.|May 15

‘IMay 15
.JApr. 15

.May 1
JApr. 15

. May 1
JAMay 1

.[June 1

.|Apr. 30

.|JApr. 20
.|July 20

. 1Jan20'30
.JApr. 20
.|July 20
.|Oct. 21
. [Jan20°30

Apr.

June
July
Oct.

Aug. 15
Nov. 15|
Feb.5'30
June 1

Apr. 15
May 15|
May 15
Apr. 20
Apr. 15
Apr. 25
Apr, 25

Apr. 15
Apr. 15

May 1

Apr. 20
Apr. 15
1

sl
Jan2'30

May 1
Apr. 15

Oct. 21

Apr. 15
May 1

1
*Holdes f rec.

Holders of rec. Mar. 18
Holders of rec. Mar. 26a
Holders of rec. Mar. 31&
Holders of rec. Apr. 10
*Holders of rec. Apr. 1
*Holders of rec. Apr. 1
*Holders of rec. Apr. 1
*Holders of rec. May 31
Holders of rec. Apr. 1
Holders of rec. Apr. 1
Holders of rec. Apr. 15
Holders of rec. Apr. 15
*Holders of rec. Mar. 30
*Holders of rec. Mar. 30
Holders of rec. Apr. 15
Holders of rec. Apr. §
*Holders of rec. Mar. 30
Holders of rec. July b&a
Hold. of rec. Jan. 5 ‘30
*Holders of rec. Apr. §
*Holders of rec. Oct. &
Holders of rec. May 10a
*Holders of rec. Mar. 2t
June 8 to June 20
June 8 to June 20
Sept.10 to Sept.20
Sept. 10 to Sept.20
Holders of rec. Mar. 28
*Holders ¢f ree. May 25
Holders of rec. Apr. 15a
*Holders of rec. May 1

Holders of rec. Apr. 166
Holders of rec. Apr. 16a
Holders of rec. Mar. 30

Holders of rec. Mar. 30@

Holders of rec. Apr. 13a
Holders of rec. Apr. 13a
Holders of rec. July 15a
Holders of rec. Oct. 15a
Holders of rec. Apr. 1
Holders of rec. Apr. 1
Holders of rec. Apr. 15
Holders of rec. Mar. 31
Holders of rec. Apr. 15
Holders of rec. Apr. 16
Holders of rec. Mar. 31
Holders of rec. Aug. 27

*Holders of rec. June 20
*Holders of rec. Sept. 20
Holders of rec. Apr. 20

*Holders of rec. Mar. 31
Holders of rec. Apr. 20
Holders of rec. Mar. 156
Holders of rec. Mar. 15a
Holders of rec. Jure 5

*Holders of rec. Apr. 1
Holders of rec. Mar. 30a

*Holders of rec. Apr. 15

*Holders of rec. Apr. 15
Holders of rec. June 158
Holders of rec. Sept. 14a
Holders of rec. Apr. 58
Holders of rec. Mar. 30
Holders of rec. Apr. 6
Holders of rec.

Holders of rec.
Holders of rec. Aug. §
Holders of rec. Nov. 5
Holders of rec. Feb. 5'30
*Holders of rec. May 15
*Holders of rec. Aug. 15
*Holders of rec. Nov. 15
*Holders of rec. June 15
*Holders of rec. Sept. 16
*Holders of rec. Dec. 10

Holders of rec. May 10a
Holders of rec. Aug. 10a
Holders of rec. Nov. 94
Mar.31 to Apr. §
Holders of rec. Apr. 5
Holders of rec. Apr. 15a
Apr. 17 to Apr. 30
Apr. 16
Holders of rec. Apr. 11
Holders of rec. Apr. 23a
Holders of rec. May 23a
Holders of rec. Apr. 12
Holders of ree. Mar. 256
Holders of rec. Mar. 256
Holders of rec. Apr. 25a
Holders of rec. Apr. 25
Mar.31 to Apr. 7
Holders of rec. Mar. 30
*Holders of rec. Apr. 5
*Holders of rec. Apr. 5
Holders of rec. Apr. 18a
Holders of rec. Mar. 26a
Holders of rec. Mar, 30
Holders of rec. Mar. 30
*Holders of rec. Apr. 20
*Holders of rec. Apr. 20
Holders of ree. Apr. 17a
Holders of rec. May 15a
*Holders of rec. Apr. 16
Holders of ree. Apr. la
*Holders of rec. June 20
*Holders of rec. Sept. 20
*Holders of rec. Dee. 20
Holders of rec, Mar. 30
Holders of rec. Apr. 4
Holders of rec. Mar. 25a
Mar.31 to Apr. 25
Holders of rec. June 2fa
Holders of rec. Sept. 30a
Holders of rec. Dec. 31a
Mar.31 to Apr. 25
Holders of rec. June 29a
Holders of rec. Sept. 30a
Holders of ree. Dec. 3la
Holders of rec. Apr. &
Holders of rec. Apr. 15a

Holders of rec. June 10a
Holders of rec. Sept. 10a
Holders of rec. Apr.
Holders of rec. .
Holders of rec.

Holders of rec.

Holders of rec. Apr. 16

.|Apr. 15
JAApr. 15

Holders of rec. Apr. 15a
*Holders of rec. Apr. 1
*Holders of rec. Apr. 1
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Books Closed
Days Inclusive.

When
Name of Company. Payable.
Miscellaneous (Concluded).
Vadsco Sales Corp., pref. (qu.) (No.1).-
Vapor Car HeatIng, pref. (QUAT.) ceeee--

Apr, 15
Juns 1
Sept. 2
Dec. 2
Apr. 16a
Apr. 1la
Apr. 1
Apr. 1la
Apr.

May

May

Aug.

Aug.

Nov. 30
Nov.
Apr.
Apr.
June
Sept.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Mar.
May
Aug.
Nov.
Mar.
Apr.
Apr.
Apr.
July
July
Mar.
Apr.
Apr.
May
June
July

Holders of rec.
*Holders of rec.
*Holders of rec,
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of reec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Apr. 20| Holders of rec.

. 20| Holders of rec.
1|*Holders of reoc.
1|*Holders of rec.

*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.
5|*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.

Apr. 1 to

Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders Df rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
- Holders of rec.
= 2 Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

May 1
June 10
Sept. 10
Dec. 10
May 1
May 1
Apr. 15
May 1
May 1
.|June 10
.|June 10
.|Sept. 10
.|Sept. 10
.|Dec. 10
.|Dec. 10

)
Vick Chemical Co. (quar.)
Vietor Talking Mach., com. (quar.) -

Yulcan Detinning pref. & pref. A (qu.)--
Pref. (acct. accumulated d1vS.) - cccaae
Waltham Watch, pref. (quar.).
Preferred (QUATL.) - - ce e cccecnan =
Warchell Co., pref. (qu.) (No. 1) 1
Warren (A. D.) Co., com. (qu.( (No. 1) -
‘Warren (Chas.) Co., com. (QuAar,)--.---
Welbolt Store, Inc. (quar.) .- ----
West Coast Bancorp.,cl. A&B.
Western Air Express (No. 1)
‘Western Grocers, Ltd., pref. (quar.) ...
Western Sulphur Industries (quar.)
Westinghouse Afr Brake (quar.) .- --.--
Westinghouse El. & MIg. com. (Quar.)--
Preferred (QUAT.) -cceeeeccecenmena-
West Va. Pulp & Paper, pref. (quar.) .-
Preferred (QUAT.) - cacaccaannan -
Preferred (QUAT.) - - cccaceann
White Eagle Oil & Refg. (quar.)--
White Sewing Machine, pref. (quar.)...
Winsted Hoslery (QUAr.) - - ccccemen -

Worthington Ball Co., pfd. A. (qU.) -~~~
Wright Aeronautical Corp. (stock div.)
Wrigley (Wm.) Jr. Co. (monthly) -~

20a

* From unofficlal sources. tThe New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notlce 2 The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

@ Transter books not closed for this dividend. d Correctlon. e Payable in stock.
f Payable in common stock. ¢ Payable in scrip. h On account of accumulated
Qlvidends. J Payable in preferred stock.

» General Realty & Utilitles dividend payable elther In cash or 75-1,000 share of
common stock.

 Southeastern Power & Light com. stock dividend is 1-100th of a share for each
share held.

1 Isotta Fraschini dividend is 20 lire per share.

# Coty, Inc., declared a stock dividend of 6%, payable In quarterly ingtallments.

o New Amsterdam Casualty stock div. subject to stockholders meeting Apr. 18.

r Rio Grande Ofl stock to be placed on a $2 per annum basls. The company has
declared $1 payable July 25 and Intends to declare another $1 payable on or before
Jan. 25 1930. The stock dividends are 134 shares on each 100 shares, the first
134 % having been declared payable April 25 with the intention to declare a second
1349 payable on or before Oct. 25.

s Unless instructions are received to the contrary, Pacitic Public & Lighting div.
will be applied to the purchase of additional com. A stock or scrip for fractional
shares at $13 per share.

¢ Patino Mines & Enterprises dividend Is 4 shillings per share.

o American Clties Power & Light dividends are 1-32d share of class B on class A
stock and 1% in class B stock on the class B stock, the class A stock having the
option of taking cash at rate of 75¢, per share.

w Less deduction for expenses of depositary.

z Assoclated Gas & Elec. dividend payable In class A stock at rate of 214 %
of one share for each share held.

y Seagrave Corp. dividend payable elther 30c. cash or 24 % in stock at option
of stockholders. [

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 return shows nothing but the deposits,
along with the capital and surplus. Wegive it below in full;

STATEMENT OF THE MEMBERS OF THE NEW YOREK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 6 1929,

Net Demand
Depostts
Average.

Time
Deposits
Average.

*Surplus &
Undivided
Profits.

Clearing House *Capiial.

Members.

3
10,033,000
42,338,000
48,315,000

164,595,000
9,535,000
37,154,000
156,511,000 40,860,000
123,484,000
170,845,000
138,034,000
243,393,000
368,952,000
8,115,000
586,890,000
27,176,000
122,052,000
0334.207,800

$
63,028,000
180,669,000
144,279,000
a909,470,000
130,911,000

$

13,539,100
42,559,300
37,384,600
1112693,300,
20,204,200
48,295,300
15,460,600
921,983,000
21,352,500
25,504,600
92,684,400
55,037,800
1,550,500
280,067,300
3,869,100
15,912,900
77,498,400
6,533,400
23,854,300

$
Bank of New York & Tr. Co-| 6,000,000
Bank of the Manhattan Co..| 22,250,000
Bank of America Nat'l Asso--| 25,000,000
Natlonal City Bank 4100000,000
Chemlical National Bank -| 6,000,000
Bank of Commerce 25,000,000
Chat. Phex. Nat. Bk. & Tr.Co| 13,500,000
Hanover Natlonal Bank £10,000,000
Corn Exchange Bank. . 12,100,000
10,000,000
10,000,000

11,367,000
11,079,000
46,277,000
685,000
65,830,000
1,026,000
5,869,000
58,219,000
5,204,000

11,000,000
25,000,000
5,000,000
10,000,000
40,000,000
4,000,000
3,000,000
10,000,000
10,000,000
30,000,000
7,000,000 7,000,0

U. B. Mtge. & Trust Co----
Title Guarantee & Trust Co-
Guaranty Trust Co.-... d483,68
42,665,000
17,850,000
144,143,000
€130,828,000
/338,089,000

Equitable Trust Co
31,958,000

Com’'l Nat. Bank & Trust Co.

Clearing Non Member.
Mecbanics Tr. Co., Bayonne.

2,238,000

3,387,000
5,294,863,000

5,596,000
774,940,000

816,400
876,251,200

500,000
497,850,000

* As per official reports: Natlonal, Dec. 31 1928; State, March 22 1929; trust
companies, March 22 1929.
aIncludes deposits in forelgn branches, $298,667,000; » Includes deposits in
foreign branches, $14,266,000; ¢ Includes deposits in foreign branches, $59,710,000;
d Includ D in foreign b h $102,250,000; e Includes deposits in for-
ign branches, $18,126,000; f Includes deposits in forelgn branches, $115,022,000.
As of Jan. 9 1929. A As of Jan. 26 1929. 4 As of Feb. 16 1929.

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 April 5:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS
FOR THE WEEK ENDED FRIDAY, APRIL 5 1929.

NATIONAL AND STATE BANKS—Average Figurcs.

Oth.Cash,
Including
Bk. Notes

Res. Dep.,
N. Y. and
Elsewhere.

Dep .Other
Banksand
TrustCos.

Loans. Gold. Gross.

Depostta.

Manhattan— $ $
193,410,700| 75,000
2,119,900
23,911,000
18,050,800
34,619,000
3,926,700| 31,80
132,526,000/ 28,000

22,326,000(105,000| 294,000
8,300,000/ 5,000{ 135,000
2,630,800 59,700

$
3,483,800
139,900
1,793,000
98,800

$
22,387,900
137,400
1,590,000

$
2,036,600

$
185,027,100
2,177,400
23,017,000
16,592,100
39,576,000

3,464,800
127,940,000

20,526,000
8,000,000
2,152,600

Bryant Park Bank
Chelsea Exch. Bk.
Grace National...
Harriman Nat'l..
Port Morrls

Public Natlonal..

Brooklyn—

Nassau Natlonal.
Peoples Natlonal.
Traders National.

0
10555000

1,662,000 663,000
567,000| 103,000
313,200! 31,500

TRUST COMPANIES—Average Figures.

Res've Dep.,
N.Y.and
Elsewhere.

Depos.Other
Banks and
Trust Cos.

Cash. Gross

Deposits,

Manhattan—
American

$
55,705,100
Bk. of Europe & Tr... :

$
11,701,000
139,145

S
762,300
039,441
606,086

*36,176,000
*5,221,400
228,820
*2,065,400
3,852,000
1,934,500
4,183,333

3,485,000
1,808,266

240,749

$
55,133,100
17,216,143
22,175,648
248,095,000
78,621,000
18,017,633
14,955,000
407,616,000
64,991,600
73,538,276

119,854,400
28,715,760

9,165,095

3,515,500
240,489
00
52,483,000
4,831,100
11,006,701

21,499,400
2,664,080

850,242

63,075,100
63,178,499

117,471,300

26,767,203
Bayonne, N.
9,355,289

Mechanics

202,812

+ Includes amount with Federal Reserve Bank as follows: Central Unlon, $35,-
245,000; Empire, $3,624,700; Fulton, $1,951,100.

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.

April 5
1929,

April 12
1929,

Changes from
Previous Week

$
86,550,000
113,384,000
1,141,117,000
673,239,000
137,187,000
277,331,000
15,239,000
45,634,000
84,527,000
82,307,000
8,215,000
1,932,000

$

Unchanged
+ 2,640,000
—17,075,000
—16,372,000
—1,196,000
—3,911,000
'—1,438,000
—14,814,000
—5,506,000
—1,440,000
—70,000
—595,000

3
Capital 86,550,000
Burplus and pro!
Loans, disc’ts & inves
Individual deposits..
Due to banks
Time deposi

135,991,000
273,420,000
13,801,000
30,820,000
79,021,000
80,867,000
8,145,000
1,337,000

POs
Exchanges for Clg. Ho
Due from other banks. ..
Res've In legal depositar's
Cash In bank....
Res've excessin F,

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending April 6, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 109% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. ‘“Cashin 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 ineludes ‘“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. :

Week Ended April 6 1929.

Two Ciphers (00)
itted Members of)
F.R. System

Trust

Compantes.| Total.

$ $
59,983,0 67,483,0
187,980,0
.11,081,898,0
Exch, for Clear. House
Due from banks

$
7,500,0

16,097,0 201,166,0

1,171.645,0
40,466.,0

s
Total res. & cash held.| 77.980,0| 9 87,658,0
Reserve required ? ? 4
Excess reserve and cash
Iyl e ? ? ? ?

89,211,0
?
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, April 11 and showing the condition
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
a8 a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller 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 2388, being the first item in our depariment of “Current Events and Discussions.”

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APR. 10 1929.

Apri1101929./Aprtl 3 1929.(Mar. 27 1929.Mar. 20 1929.|Mar. 13 1920.|Mar. 6 1929.|Fed. 27 1929. Feb. 20 1929.|April 11 1928

RESOURCES. $ $ s 3 $ $ $ $ $
Gold with Federal Reserve agenta 1,273,428,000(1,235,237,000{1,271,104,000{1,300,876,000/1,213,407,000(1,183,910,000|1, 167,630,000 1,207,199,000/1,287,089,000
Gold redemption fund with U. 8. Treas.| 67,075,000| 64,432,000  66.785.000 70,707,000{  64,353,000] 62,119,000/ 67,836,000] 60,476,000 57,383,000

Gold held exclusively agst. F. R. notes|1,340,503,000|1,299,669,000/1,337,889,000 1,371,583,0001,277,760,000/1,246,029,000(1,235,466,000|1,267,675,000{1,344,472,000
Gold eettiement fund with F'. R. Board..| 706,899.000| 742,785,000 709,176,000( 675,996,000/ 767,446,000 788,107,000| 796,139,000 764.092.000| 750,575,000
Gold and gold certificates held by banks.| 727,380,000| 676,758,000 662,195,000) 664,434,000/ 654,919,000| 648,701,000 655,241,,00| 649.343.000] 653,750,000

Total gold reserves.. 2,774,782,000(2,719,212,000/2,709,260,000{2,712,013,000(2,700,125,000|2,682,837,000/2,686,846,000 2,681,110,000{2,748,797,000
Reserves other than gold. 175,764,000/ 173,309,000| 169,755,000 165,778,000 160,264,000| 152,755,000| 157.318.000 158,751,000 163,864,000

Total reservea. 2,950,546,000(2,892,521,000(2,879,015,000,2,877,791,000,2,860,389,000!2,835,592,000(2,844, 164,000 2,839,861,000{2,912,661,000
gﬁ’n-:ﬁgerve tt:sg 80,463,000|  75,924,000f 77,510,000/ 78,367,000{ 78,312,000 75,231,000 78,118,000 77,396,000| 67,115,000
8 counted:
Becured by U. 8. Govt. obligations...| 540,454,000] 610,418,000 621,980,000] 588,439,000/ 583,135,000| 606,053,000| 608,752,000] 518,271,000 391,357,000
Other bills di S 423,078,000| 419,434,000 402,150,000| 354,298,000 372,488,000 383,119,000| 343.730.000 346,709,000| 227,322,000

Total bills discounted 963,632,00011,029,852,000/1,024,130,000 942,737,000 955,623,000 989,172,000\ 952,482,000/ 864,080,000/ 618,679.000
Bilibought 1 Open sarket 157,317,000| 174,703,000| 208,427,000 236,838,000| 283,101,000 304,644,000 334.075.000| 355,636,000 361,595,000
U.8. Government securities:
Bonds . 51,612,000  51,609,000{ 51,611,000( 51,611,000( 51,618,000 51,594,000/ 51,593,000 51,502,000 56,609,000
Treasury notes 91,951,0001  91,417,000f 91,190,000 90,904,000| 90,502,000/ 90,671,000/ 90.738.000] 95.144.000| 151,763,000
Certificates of indebtedness 22,526,000) 26,032,000/ 27,509,000/ 42,836,000/ 23,177,000| 20,699,000| 24,069,000 25.853.000] 169,644,000

Total U, 8. Government gecurities. 166,089,000/ 169,058,000/ 170,310,000 185,351,000/ 165,297,000] 162,964,000| 166,400,000 172,589,000 378,016,000
Other securitles (see note) i 6,845,001 6,845,000 6,845,000 6,845,000, 10,250,000) 10,250,000| 10,075,000] 10,075.000 990,000
Forelgn loans on gold . 7,562,000

Total bills and securities (see note) 1,293,783,000(1,380,458,000 1,421,833,000

Gold held abroad - - =
,000 ,000 723,000 723,000 724,000 2 729,000 00
661,234,000/ 730,174,000 673,689,000 747,690,000 754,786,000 ’ 713,637,000| 719,244,000/ 660,197,000
58,729,000  58,693,000| 58,603,000| 58,691,000/ 58,691,000 58 58,660,000| 58,656,000 59,375,000
8,576,000 8,483,000 7,970,000 8,010,000 8,255,000 8,062,000 8,246,000 7,934,000{ 10,396,000

5,054,053,0005,146,975,000 5,107,312,000 5.143.043.000‘5,182.990,000 5,123,783,000 5,166,586,000 5,107,100,000, 5,069,594, 000
1,657,719,000/1,663,649,000/1,652,879,000|1,641,577,000 1,650,009,000/1,666,567,000 1,653,971,000,1,651,595,000/1,588,769,000

2,301,940,000/2,335,304,0002,332,181,000{2,339, 544,000 2,362,567,000/2,350,497,000 2,367,250,000 2,318,644,000/2,432,311,000
4721 000)  16,900,000{ 23,405,000 4,570,000 7,773,00 21,577,000/ 21,156,000/ 15,187,000/ 19,195,000
9,327,000| 10,558,000 6,058,000 6,047,000 5,834,000 9,766,000 5,606,000 6,475,000
23,850,000| 19,715,000] 21,742,000| 20,149,000 20,611,000 20.704.000' 18,960,000{ 20,715,000

Total d 2,339,838,000 2,382,477,000 2,383,386,000|2,370,310,000 2,396,785,000 2,402,544,000 2,412,972,000 2,361,021,000 2,478,441,000
Deferred avallabllity Items. 624,251,000 669,514,000, 640,280,000 701,967,000, 708.172,000| 628.729.000 675,013,000, 671,503,000, 616,919,000
Capital pald In 154,886,000( 154,307,000 154,310,000 153,730,000] 152.521,000| 152,118,000 151,266,000) 150,196,000/ 137,145,000
Burpl: 254,307,000 254,398,000| 254,398,000 254,308,000/ 254,398.000 254,398,000 254,398,000/ 254,398,000 233,319,000

22,962,000|  22,630,000| 22,059,000] 21,061.000] 21.105,000] 19,427,000 18,966,000; 18,387,000, 15,001,000

‘Total llabilitles.. .. 5,054,053,000(5, 146,975,000 5,107,312,000/5,143,043,000/5,182,990,000(5,123,783,000/5,166,586,000/5,107, 100,000|5,069,594,000
nait:lonof gok{' mrlveu to gieposl and o' 85.9
. R. note llabllities combined 69.4% 67.2 11 67.8 66.7 5.9 % 66.6 65.8 67.8%
B.alglono( t,omlll rbelxl;;:r'ves to deposits and & SLi® " » 9 s 3 -
. R. note llabilities combined 73.8% 71.5 713 71.7 70.7 69.7% 69.9 70.8 71.6
Contingent liabllity on bills purchased 3 o % % o ¢ 3 *
for foreign correspondenta 347,652,000) 338,287,000 332,165,000 320,194,000 306,944,000/ 303,397,000/ 306,461,000, 306,830,000| 242,373,000
Distribution by Maturities— $ $ s s $ $ $ | $ s
1-15 days bills bought In open market . 67,504,000 79,288,000 93,984,000| 124,186,000/ 148,860,000/ 145,352,000 134,661,000 122,069,000] 163,852,000
1-15 days bllls discounted 797,619,000 855,144,000| 865,446,000 776,069,000/ 787,080,000 818,385,000| 789,566,000/ 708,979,000| 515,987,000
1-15 days U. 8. certlf. of Indebtedness. 1,650,000 2,420,000 2,940,000 19,275,000 794,00 1,737,000 8 3,425,000
1-15 days munlcipal warrants
16-30 days bills bought In open market . 38,010,000 41,937,000 52,370,000| 54,169,000 81,997,000( 104,774,000/ 104,340,000| 61,176,000
16-30 days bills discounted 44,841,000) 45,810,000 40,319,000/ 42,865,000 45,414,000 43,094,000 41.273.000] 35.853.000 23,930,000
16-30 days U, 8. certif. of indebtedness. S% SSetLos 188,000 8
16-80 days municipal warrants. e L e
31-60 days bills bought In open market . 29,495,000/ 27,855,000 33,147,000 36,423,000] 51,249,000 61,864,000 77,558,000/ 106,076,000 58,903,000
81-60 days bills discounted 65,934,000{ 70,143,000 65,365,000/ 73,860,000/ 69,563,000 70,834,000/ 69,807.000 67,067,000f 40,831,000
81-60 days U. 8. certif. of indebtedness. memmmeee—a
81-60 days municipal warrants. Bttt i
61-00 days bills 20,370,000 23,489,000 19,123,000 11,504,000 13,419,000 19,326,000] 73,968,000
61-90 days bills discounted 43,969,000| 48,324,000 39,763,000 47,483,000/ 42,589,000 43,758,000 27,689,000
61-00 days U. 8. certif. of indebtedness. 120,000 80,000 128,000 39 773,000
81-00 days municipal warrants
Over 90 days bills bought in open market 1,938,000 2,134,000 3,927,000 3,663,000
Over 00 days bills discounted 11,169,000 10,431,000, o 10,180,000 9,410,000 9, s 9,247,000,
Over 90 days certlf. of indebtedness . o 20,756,000 23,532,000 23,522,000 22,383,000 18,994,000) 22,144,000
Over 00 days municipal warrants

F. R. notes recelved from Comptroller. . |2,852,048,000 2,859,913,000 2.867.384.000‘2.873.578.000 2,882,693,000|2,890,834,000/2,895,166,000/2,905,238,000|2,823,286,000-
F. R. notes held by F. R. Agent 778,767,000 796,307,000 8l6.037.000, 824,062,000/ 833,452,000/ 823,632,000/ 838,812,000| 854.472.000] 853,334,000

2,073,281,000:2,063,606,000 9.050.747.000(2.049.616.000 2,049,241,00012,067,202,000|2,056,354,000/2,050,766,000{1,969,952,000

How Secured—
By gold and gold certificates 366,505,000/ 367,595,000\ 367,195,000/ 363,195,000] 363,195,000 362,645,000 362,645,000| 362,645,000, 413,841,000
Gold redemption fund 86,065,000/ 95,401,000f 97,659,000{ 97,222/000| 99.244.000] 87.479.000 94,768,000/ 101,300,000{ 95,943,000
Gnld fund—Federal Reserve Board. 819,868,000} 772,151,000/ 806,250,000| 840,459.000| 750,968.000| 733.786.000 710,217,000 743,254,000/ 777,305,000
By eligible paper 1,074,128,000(1,150,767,000(1,178,876,000 1,130,676,000|1,183.273,000(1,256.975.000 1,240,409,000|1,175,606,000 928,547,000

_Total... 2,347,556,000.2,386,004,00012,449,980,0002,431,552,000'2,396,680,0002,440,885,000'2,408,039,000'2, 382,805,000 2,215,636,000-

NOTE,—Beginning with the statement of Oct. 7 1025, two new Items were added In order to show separately the amount of balances held abroad and amounts dus
'l.o forelgn oorresbp'ndent.s. In addition, the caption, *“*All other earning assets,' previously made up of Federal Intermediate Credit Bank debentures, was changed $0
i*Other securities,’" and the caption, *“Total earning assets’ to ““Total bills and securities.” The latter item was adopted as a more accurate description of the total of
3:rg’lgoounta. Acceptances and securities acquired under the provision of Sectlons 13 and 14 of the Federal Reserve Act, which, It was stated, are the only Items included

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 10 1929

Two ciphers (00) omiited.
Federal Reserve Bank of— Total. Boston. | New York.| Phila, |Cleveland, | Atlanta. | Chicago. |8t. Louts.|Minneap, .City.| Dallas. |San Fran,

Gola with Federal eserve Agents|1,273 %28.0| 80.800.0] 281 458.0] 87.332,0135. : > : 2 - 3 3
eral Reserve Agents| 1,273,428, ,690, 458, 1932, ,802,0 98,996,0/227,318,0| 18,204,0| 57,634,0 24,747,0(161,536,0
Gold red'n fund with U. 8. Treas.| 67,0750 13,168,0| 6.557,0| 5,609,0 2.0 B.048,0|  8.478.0| 5:060,0| 4.060.0 1,663.0| 3,360,0

Gold held excl. agst. F. R, notes|1,340,503,0 204,620,0| 94,489,0/144,411,0 102,944,0(235,791 2 1,604,0 26,410,0/164,896,
Qold settle't fund with F.R.Board| 706,899.0| 68.3 193,312,0( 26,328,0| 52,217,0 16,465,0 17;:;38'8 33:51)(713,8 ?6.%06,0 30,956,0 36.329.8
Gold and gold ctfs held by banks| 727,380.0 457,642,0| 40,590,0( 47,994,0 8,627,0| 72,925,0| 10,382,0} 5,729,0 2 10,617,0| 28,329,0

2,774,782,0 945,480,0/161,407,0/244,622,0 127,936,0(480,851,0| 73,458,0{ 83,729,0 67,983,0(230,054,0
175,764,0| 16,13 52,351,0f 7,067,0| 12,575,0, 8,643,0| 24,980,0( 14,403,0| 2,889,0 6,885,0| 15,949,0

2,050,546,0 997,831,0/168,474,0(257,197,0 136,579,01505,831,0( 87,861,0| 86,618,0 74,868,0(246,003,0
guum et 80,403,0( 7,23 31,763,0| 2,456,0| 5,529,0 5,093,0( 8,252,0| 4,736,0] 1,272,0 3,106,0 3,974,0

Bec. by U. 8. Govt. obligations| 540,454,0 142,560,0| 63,155,0( 69,107,0 14,166,0| 75,801,0] 23.322.0| 15,720.0 7.424,0| 59,630,0
Other bills dlscounted.... 423,078,0 104,166,0| 41,249,0| 41,0380 43,370,0 571563:8 22.’53:{0 3,023.0 6.651,0| 18.435,0

Total bills discounted ---| 963,632,0 246,735,0(104,404,0(110,145,0 57,536,0/133,004,0| 47,855,0| 18,743,0 14,075,0| 78,065,0
Blls bought in open market.....| 157.317.0 20,408,0| 13,558,0| 18,8590 9 10,600,0( 8,817,0| 5.854.0| 5.940,0| 8.636,0] 13.654.0| 20.822.0
U.B 8. g’ovemment securities: ? ;
onds.... 51,612,0 1,384,01 5850 5480 19,93
ry notes. . ... S 91,951,0 13,307,0| 10,639,0] 28,96410] '903.0| 3.678'0 7.080i0| 1280 333?228
96 438.0
0

7,755,0| 7,813,0
902,0 581,
1,136,0 604,0
9,793,0' 12,998,0' 14,572,0

64,0
13,532,0
976,0

Certlificates of Indebtedness 22,526,0 4,652,0/ 7,846,0 1,0 30 296,0/ 3,097,0 :
Total U. B. Gov't securitles.....| 166,089,0' 6,389,0 19,403,0° 19,070,0' 30.473,0' 2,356,0' 4,000,0 30,123,0' 7,1.5,0' 9,787
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RESOURCES (Concluded)—
Tewo Ciphers (08) omitted. Total. New York. 3 ] .| Kan.Ctty.

s 3 s $
Other securities 6,845,0 1,500,0!
Foreign loans on gold ot a

Total bills and securities. 1,293,783,0 288,641,0/137,032,0/159,477,0| 59,321,0| 72,136,0|172,004,0| 60,834,0 36,470,0|k55,978,0| 40,757,0/114,709,0
22,0 3,0 219,0 9,0 74 33,0 28,0 99,0 29 1 24,0 24,0 2,0

. ’ 69, ' ' ’ ' 0 8,08 3 ) 3
661,234,0 170,670.0| 54,641,0| 62,859,0| 52,945,0| 24,617,0| 80,191,0 31,275,0| 13,143,0| 39,895,0| 27,804,0| 38,829,0
Bank premises 58,729,0 2 16,087,0| 1,752,0| 6,535,0| 3,575,0| 2,744,0| 8,529,0 3,929,0| 2,110,0| 4,.40,0| 1,922,0| 3,704,0
Allother 8,576,0 62 1,177,0' 148,0| 1,236,0 546,0| 1,975,0 902,0 388,0 777,0 353,0 528,0 484,0

ces 5,054,053,0/369,070,0|1,506,388,0|364,572,0(492,907,0 207,951,0|243,172,0{775,808,0|189,052,0/140,408,0(207,961,0|149,009,01407,755,0
L.

Total resour
LIABILITIES.
F. R. notes in actual circulation.|1,657,719,0/131,141,0 290,467,0/140,131,0/2¢9,695,¢| 70,270,0(134,610.0 298,917,0| 57,366,0| 64,638,0/,66,740,0( 37,906,0(155,838,0

posits:
Member bank—reserve ace’t-.|2,301,940,0(141,937,0 913,503,0/132,260,0|175,414,0| 67,575,0| 66,670.0 339,890,0| 78,978,0| 52,297,0| 90,115,0| 69,206,0(170,995,0
4,721,0 171,0 1,707,0 2,0 244,0 57,0 107,0| 1,020,0 185,0 364, 324 255,0 285,0
9,327,0 429,0 5,284,0 557,0 592,0 267,0 226,0 795,0 232,0 145,0 191,0 418,0
23,850, 84,0 7,757,0 178,0 816,0 84,0 155,0 896,0 2,266,0 242,0 Y 34,0 10,816,0

Tetald fta. .. - 2,339,838,0/142,621,0| 928,251,0/133,097,0 180,066,0| 67,983,0| 67,158,0/342,601,0{ 81,661,0| 53,045,0| 91,152,0( 69,686,0 182,514,0
Deferred avallability items 624.251.0| 64,154,0] 154,442,0| 50,804,0| 59,882,0 49.868,0| 23,889,0| 74,187,0| 32,481,0| 11,545,0( 35,914,0| 27,661,0| 39,424,0
Capital paldin .| 154,886,0| 10,306, 55,676,0| 15,133,0 6.189.0| 5,330,0| 19,352,0| 5,508,0| 3,097,0| 4,292,0| 4,440,0( 10,875,0
254,397,0| 19,619,0| 71,282,0| 24,101,0 12.398.0| 10,554,0| 36,442,0| 10,820,0( 7,082,0| 9,086,0| 8,690,0| 17,978,0

22,962,0| 1,229,0 6,270,0| 1,306,0| : 1,243,0| 1,631,0| 4,309,0| 1,216,0 998,0 7717,0 626,0| 1,126,0

Total liabilities 5,054,053,0/369,070,0|1,506,388,0|364,572,0/492,907,0 207,951,0/243,172,0{775,808,0|189,052,0(140,408,0|207,961,0{149,009,0|407,755,0
nda.

Memoranda.
Reserve ratlo (per cent) 73.8 72.0 81.9 61.7 66.0 62.6 67.7 78.8 63.2 73.6 66.8 69.6 72.7

Contingent 1iability on bills pur-
chased for forelgn correspond'ts| 347,652,0| 25,6750/ 105,824,0 33,308,0| 35,390,0| 15,960,0( 13,531,0 47,533,0| 13,878,0( 8,674,0 11,449,0| 11,449,0| 24,981,0

F. R. notes on hand (notes rec'd

from F. R. Agent less notes In
lat] _.\ a151562,0' 25,077,0' 129,111,0° 38.601,0 31,830,0' 18,741,0' 31,225,0' 34,561,0' 11,063,0 8,298,0! 10,648,01 9,905,0 66.502:0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 10 1929.

Federal Reserve Agent ai— Total. Boston. lNcw York.| Phila. |Cleseland.|Rich a| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fras,

Two Ciphers (00) omitted— s s ‘ $ $ s $ $ s S S & $ 3 $
F. R motearecd from Comptroller|2,852,048,0 220,543,0| 762,693, 212,832,0 260,275,0(109,082,01220,095,0/414,798,0 80,199,0| 88,000,0/103,398,0| 62,393,0(308,740,0

¥.R.notes held by F. R. Agent.. 778.767,01 64,325,0| 343,115,0, 34,100,0( 27,750,0| 20,071,0| 54,260,0| 81,320,0| 11,770,0 15,064,0| 26,010,0] 14,582,0| 86,400,0

¥. R. notes Issued to F. R, Bank.|(2,073,281,0 156.2l8.0‘ 419,578,0 178,732.,0 241,525,0( 89,011,0(165,835,0 333,478,0| 68,429,0| 72,936,0| 77,388,0 47,811,0|222,340,0
Collateral held as security for|
F. P, notes Issued to F. R. Bk.
Gold and gold certificates....| 366,595,0| 35,300,0 171,880,0| 5,400,0| 50,000,0( 6,690,0| 25,350,0 ,05
Gold redemption fund... > 86,965,0| 12,396,0 14,578,0| 9,875,0| 13,802,0| 3,754,0| 6,146,0 : { 2,15
Gold fund—F. R. Board 819,868,0| 33,000,0 95,000,0| 72,65 5 34.,000,0| 67,500,0 226,000,0{ 8,000,0| 41,000,0 6,000,0{113,351,0
Eligiblepaper. 1,074,128,0| 89,957,0 244.346.0‘101, 54.706,0| 67,479,0 141,605,0; 53,021,0| 24,506,0 44,358,0| 27,567,0| 98,407,0

14,167,0 14,758,0] 35,000,0

0,0 0
4,01 2,467,0] 3.7 3,989,0| 13,185,0
0,

Total coll 2,347,556,0 170,653.0I 525.804.0'189.278.() 265,632,0' 99,150,0'166,475,0 368.923,0' 713225,0° 82,1400 96,019,0' 52,314,0'259,943,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources
and liabilities of the member banks in 101 ecities from which weekly returns are obtained. These figures are always a

week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in
the statement of Dec. 12 1917, published in the ‘Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board
upon the figures for the latest week appears in our department of “‘Current Events and Discussions,” on page 2388 immediately
preeceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan fizures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with
endorsement,” and include all real estate mortgages and mortzagze loans heid by the bank. Previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are
no longer shown separately, only the total of loans on Securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub-
divided to show the amount secured by U. 8. obligations and those secured by comlnerclal'imper. only a lump total being given. The number of reporting
banks is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San
Francisco district, with loans and Investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in
round millions instead ef in thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS ON APRIL 3 1929. (In millions of dollars.)

Federal Reserve District. Total. Boston. |New York| Phsla, | Cleveland|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap., Kan. Ctty| Dallas. |San Fras.

3 s $ 3 3 $ $ 3 3 ] 3 $ $
22,559 1,520 8,656 1,259 2,217 648 3,343 p B 682 495 1,047

16,583 1,132 6,445 932 1,530 513 2,614 ! 358 1,297

On gecurities. 7,619 474 3,241 712 1,228 p 413
All other. .. _ 9,065 658 3,203 818 1,386 884

Investments—total. .o o oo cccoaan 5,976 388 2,212 2 687 729 650

U. 8. Government securities. 3,074 1,208 330 357 387
Other securities. 2,901 1,004 357 372 263

Reserve with F, R, Ban 1,688 796 128 2|3 244 i 106
Cash in vault 240 69 29 39 6 19

13,157 5,907 1,019 1,781 764
6,830 1,736 971 1,225 £ 981
289 126 23 4 35 3 p 4 28

e
Government deposits.

Due from banks 1,181 bi 171 98 238 5 145
Due to banks.. 2,838 984 206 463 2 196

Borrowings from F. R. Bank. 766 180 66 72 40 171 74

LR Condition of the Federal Reserve Bank of New York.

The followingishows the condition of the Federal Reserve Bank of New York at the close of business April 10 1929,
{n comparison with the previous week and the corresponding date last year:

Apr. 10 1929, April 3 1929, Apr. 11 1928, Apr.10 1929. April31929. Apr. 111928,
Resources— ~ 3 $ Resources (Concluded)— $ $ $
Gold with Federal Reserve Agent 28'1,458.000 281,582,000 228,568,000 | Gold held abroad. ...
Gold redemp. fund with U. 8. Treasury. 13,168,000 9,323,000 14,152,000 3ue (]x;ome:’orelgn banks (Ses Note) . 219,000 219,000 217,000
= ncollected items 170,670,000 15,995,000 172,179,000
Gold held exclusively agst. F. R. notes 204,626,000 290,905,000 242,720,000 | Bank premises. ... s 16,087,000 2165.087.008 16,548,000
Gold settiement fund with F. R. Board. 193,312,000 254,357,000 297,475,000 | All other resources 1,177,000 876,000 1,952,000
Gold and gold certificates held by bank. 457,542,000 423,304,000 424,591,000 r ol b T

Total resources 1,608,540,000
Totalgold reserves.. . - 045,480,000 968,566,000 964,786,000 1,568,639,000 1,698,577 72
Reserves other than gold 52,351,000 49,536,000 34,412,000
G s

997,831,000 1,018,102,000 999,198,000 | Feu'l Reserve notes In actual eirculation 200,467,000 300,197,000 336,101,000
31,763,000 29,327,000 22,207,000 | Deposits—Member bank, reserve acct.. 9[3:503:000 939,102,000 99;.332.338
t { ,00! 8.696,000 B )
Secured by U. 8. Govt. obligatlons...- 142,569,000 160,135,000 143,804,000 é 331.008 2,065,000 3,843,000
Other bills di d 104,166,000 75,393,000 63,239,000 7757.000  7.540.000 9,203,000

Total bills discounted.. . _ 246,735,000 235,528,000 207,043,000 Total deposits 028,251,000 957,393,000 1,013,513,000

Bllls bought o open market. . - 20,408,000 26,877,000 119,154,000 | Deferred avallabllity itema. 154,442,000 178,445,000 149,518,000

U. 8. Government securities— Capital pald In - 55,676,000 55,261,000 42,545,000

Bonds - . 1,384,000 1,384,000 1,384,000 | SBurpl 2 71,282,000 71,282,000 63,007,000

Treasury notes - .. ...... 13.367,000 12,727,000 24,143,000 6,270,000 6,061,000 3,856,000

Certificates of Indebtedness . . 4,652,000 0,422,000 44,515,000 —_—
e Total liabilitles

Total U, 8. Government securities.. 19,403,000 23,533,000  7v,042,000
Osher securities (2¢2 note) 2,095,000 2,005,000 Ratlo of total reserves to deposit and

Foreign Loans on Gold. o et Fed'l Res've note liabllities combined. 81.9% 81.0% 74.0%
Conti liability on billa purchased

Total billa and securities (Ses Note) ... 288,641,000 288,033,000 396,239,000 for forelgn correspondence. 105,824,000 103,102,000 68,884,000

NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due to
forelgn correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intarmedlate Credlt Bank debentures, was changed to
“Other securities,” and the caption ““Total earning assets' to ‘“Total bills and securitles.”” The latter term was adopted as 8 more accurate description of the total of the
alnount acceptances and securities acquired under the provisions of Sections 13 and 14 of he Fedesal Reserve Act, which, it was stuted. are the only {tems Included thereln,
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Wall Street, Friday Night, April 12 1929.
Railroad and Miscellaneous Stocks.—7The review of the
Stock Market is given this week on page 2406.
The following are sales made at the Stock Exchange this
week of shares not represented in our detailed list on the

pages which follow:

STOCKS.

Sales |
Week Ended Apr. 12.

Range for Week.

Range Since Jan. 1.

Jor
Week.)

Lowest. , Highest.

Lowest.

| Highest.

Par.|Shares
Railroads—

Ala & Vicksburg

Brech Creek RR

Buff Roch & Pitts pf_100
Caro Clinch & Ohio._100
Central RR of N J__100)
Missouri Pac rights

Nat Rys of Mex 1s pf 100
New Orl Tex & Mex.100
N Y Lack & Western_100

90
60

67,500
100

$ per share. ‘ $ per share.

20’114 14
100 100
700305

120130
60107

10
11|

11414
37
9|l 98
8| 8614
9/305

8|
11

Apr 10| 114 4 Apr
Apr 11} 37 Apr
Apr 9100 Apr
Apr 12| 893{ Apr
Apr 5l¢ Apr
Apr Apr
Apr s Apr
Apr Apr
Apr Apr

37
8614

%%

o
51§ 43

Apri118
Apr| 4114
Jan'103
Apr| 923{
Apr 360
Apri 144
Mar| 6%
Apr140ts
Feb|10814

S per share.ls per share.

Jan
Jan
Feb
Feb
Feb
Apr
Jan
Feb
Mar

New York City Realty and Surety Companies.
(AU prices dollars per share.)

Bid

Alllance R'Ity | 85

Ams3urety new| 152

Bond & M G.| 510

Home'l‘n,lclnsi 2%0
Lawyers Mtge| 3
Lawyers Tme

& Guarantee 380

Ask
100
158 |

| Bid
Lawyers West-
chest M & T| 300
530 /Mtge Bond-.| 180
305 IN Y Title &
335 | Mortgage._.| 765
|U 8 Casualty.| 450
390 | New wi.__| 115

Ask | Bia
|Realty Assoc’s
(Bklyn) com| 41
1st pref....| 98
2d pref _.-.| 97
775 |Westehester,
Title & Tr - ' 700

New York City Banks and Trust Companies.
(Al prices dollars per share.)

Banks—N.Y.| Bid
Amer Unlon*.
Bryant Park*

Chath Phenix
Nat Bk& Tr
Chelsealix new

738

35
.| 35
e .|1660
Commerce __.| 96

Continental* .| 700
Corn Exch. .

| Ask Banks—N.Y. Bid
240 [Seaboard ....1130
| 280 |Seward. . i |

| | __Brooklyn.

; 748 |Globe Exch* .|

| 115 Munlcipal* __
40 ;ansau..__ =
40 |People's ..

‘lgS() ‘Pruapect

‘ 740 | Trust Cos. |
10()0 ! Nm York. |

| Ask |'Tr.Cos.-N. Y. Btd
1160 Fulton . | SOO

275 [Irving
{Lawyers Trust
{Manufacturers
460 Murray Hill. _
680 |Mutual(West—
800 | chester) ...
----N Y Trust._..|
170 TimesSquare.| 175 | 185
|Title Gu & Tr1000 1020
{U 8 Mtge &Tr| 930 | 960
|United States4300 4600

Fob, | Fifth Avenue. éé
‘ Jan 750 |
Apr | 3% Apr
Mar, 89 Jan gﬁ?ﬁvme;n
! Liberty

Industrial & Miscell. | >
o 2| 2! 391 “ 3814 Apr 393¢ Apr | Manhaitan
Air-Way Elec '\ppllame ' Apr 12/ 393§ Apr pri 393§ M!‘“ National City

Alleghany Corp - Apr 9 36 Apr 24 5% Mar| 373 Park
Preferred . & Apr 9102 Apr Mar 105% Feb
Alliance Real § Apr 3§ Apr Mar 105 Jan
Am & Forelgn § Apr Apr Apr, 3 Mar
Preferred 69, ! Apr Apr Feb 100 .1‘ eb
Am-Hawalian 8 8 Co. 105(; 500| 2713 Apr Apr Mar, 405" Apr
Am Radiator ctfs 5 400 Apr Apr 182 Apr
Am Rad & Std Sanitary */17,400 3i Apr Apr, 473 Apr
Am Steel Foundries rt«_ 146,100, i Apr Mar| 33§ Mar
Anaconda Copper new aol Ha BLC) Apr Apr140 Mar
Rights 232,000 2 4 Apr Apr 35} Mar
4 Apr Apr; 5414 Apr
6 Apr Apr| 7 Apr
4§ Apr Apr!llh Apr
i Apr Apr, 12% Apr
% Apr Anr’ Feb
Apr Apr‘lo. » Mar
13 Apr Apr| ‘¢ Feb
i Apr Jan| 9315 Feb
Aprl 623 Jan
Pel) 165 Apr
I‘ob‘ 50 Feb
Mar| 66
T cl) 100
Mar 125
Mar{118
Marj129

l-ebi 25
Jan| 1214
Mar| 287
Mar|102
Feb| 38
Apr| 99%
Mar| 733
Jan| 10

Feb| 35

A])r‘ 725
Apri101g
Jan/1104
Apr| 1114
\hrllﬁka
Jan/11014
Apr| 2}
Apr| 23
Mar,
Apr|
Jan/125
Apr
Apr
Apr|
Mar
Feb| :

Pitts Ft W & Chie pf_100
Renssel & Saratoga - 100
Southern Pacific rights_ _!
Wheel & L Erie ptd . - 100|

50148
10,1334
161

75

Apr Apr
Apr 31 Apr
Apr £ Apr
Apr Apr

Apr|153}4

|Banca Com'le |Westchest'r Tr 1008 |
Mar|140 7060 |

lmllnna Tr_| 420 | 430 |
Brooktyn.

----|Bank of N Y | -
1000 Brooklym ....1150 1170

11280 | & TrustCo.| 985

(1225 |Bankers Trust 168 | 172 |Kings Co-..- 3200 3400
----Midwood-..-| 310 | 825
8 |

260 | 270 |Bronx CoTr _| 480
900 | 908 ‘(,entr&! Union 430
378

1060

155 | 166 |Eqguitable Tr.

900 |Farm L & Tr. 1850
295 i 365 IFidelity Trust 220

t New stock. z Ex-dividend. g

*State banks. ¢ Ex-stock div. y Ex-rights.

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.

Assoclated Apparel -
Atlantic Refining rights.
Bohn Al & Br

Cavanagh-Dobbs Inc.
Preferred

Celotex. ...
Preferred .

Apr
Apr
Apr
{ Apr
Apr
Apr
i Apr
Apr

'Apr. 12

0833y

Daily Record of U. 8. Bond Prtcex.'dzlr. 6.

973039

Apr. 8.
98

City Investing . .

Coca Cola cl A__ 5

Columbia & Gas El new * 13) 200 541

Consol Cigar pfd._._100 6

Crosley Radio (‘orp *44 300

Curtis Pubish Copf..__
Common *|

|
Apr. 9.!Apr. lO;Am. 11

08333 [ Q71855 Q7ily
98 972634
Q7265

2

First Liberty Loan {ngh
344 % bonds of 1923-47. .{ Low—
(First 324) -|Close

Total sales in $1, units
Converted 49% bonds of[High
193247 (First 4s) Low-:

Close
~ Total sales 4n $1,000 units___

5. Converted 41{% bonds[High

of 1932-47 (First 43{8) uilw—

Close

Total sales {n $1,000 units. ..
Second converted 44 % [High

bonds of 1932-47 (First{ Low-

Second 4{s) Close

Total sales 4n $1,000 units. ..

Fourth Liberty Loan High

43{ % bonds of 1933-38_ .{ Low—
(Fourth 4 1{s) Close
Total sales 4n $1,000 units._. ..

Treasury High

4148, 1947-52

Total sales ¢n $1,000 unmi._
4s, 1944-1954

DeBeers Cons Mines_. ..
Dul Super Traction. 100
Duplan Silk. - _ _

Preferred . . _
Empor Capwell Corp.__* 0 3
Eng Pub Serv pf (54).* 900] ¢
Evans Auto Loading . - 10 6, 2()0|
Fairbanks Co

Preferred . . -
Fashion Pk Assoclates_ * 2 l00

Preferred
First Nat Pict 1st pf_100
Fisk Rubber rets 509% pd
Gen Gas & Elec pfA(7) _*|
Gen Motors deb (6).100
Glidden Co rights
Goodrich Co rights
Grand Stores pref___100 1
Hayes Body Corp. -* 3,900 503 Apr 9
Helme (G W) pref. --100 4()124l Apr 121
Int Paper & Pow rts. ... '444700 % Apr 8
Jordan Motor rts.__ | 6,600 '. Apr
Kendall Co pref . 180 90 Apr
Kreuger & Toll rights. . _'124200 35 Apr 10!
Lehigh Valley Coal....*21,100 26 Apr
Link Belt Co -* 000 53¢ Apr 11

10,

i Apr
Apr
‘e Apr
Apr
Apr

4 Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr

5 Apr
Apr

{ Apr
Apr

& Apr

991159

99439

99453
16

99%;
999
99%;
2
1071839
107 432
1071622
29
1031653

70109
600 111§ /
330 1094
300 10‘152

8
103123 1031633
1022655} 10345y 103%4
103422 | 103432 1031653

117 14
100 1001 ¢33
100 100832
100183 1001639

2 2

97105y 07 639
96283, 97 432

224,

15 Apr 102 (:l;
¢ Apr

Apr

Apr

Apr

Apr

Apr

& Apr

Apr

% Apr

§ Apr

Apr

4 Apr

Apr

5% Apr

1001834
6
7%
9782
9782
1

97%;
963139
97832
56

Loew's pref ex-war 500 92 Apr
Ludlum Steel pref. 500100 Apr
MeGraw-Hill Public._ . * 600 415 Apr
Motor Products rights __| 5 4(}0[ 4014 Apr
Newport Co class A__ Apr
Phillips Jones Corp Apr
Pirelll of Italy. % Apr
Pitts Steel pref. Apr
Pub Serof N Jp 100! Oah Apr
*30,200, 76

Radio Corp c1 B Apr
Republic Brass. . 4,600/ 4814 Apr
Class A 1 60()’102

Apr
20(125

‘l

Apr
Jan
Jan
Mar
Jan

Mar
Apr
Apr
Feb
Apr
Apr
Mar
Mar

Close
Total sales n $1 000 units___
Note.—There were no sales of registered bonds this week.

).),.

2| 74

| 4814

2/[102

(125
54,§
2"5.

9 Apr
Apr
Apr
Apr
AD!‘

Ap
178t, Anr
5014 Apr
| 50  Apr
| 6714 Apr
12| 37%¢ Apr
11/ 90" Apr
11} 78 Apr
Apr
G\ 8‘( Apr
9) 57  Apr
81044 Apr
9 3 Apr

11110
6 404

6/ 40
12 863

Mar| 783%
Apr, 52
Aprl05
Mar135
Apr| 58
Apr| 314
Apr 183
Apr“ 5574
Apr| 50
ADr1 683¢
Mar,

Foreign Exchange.—

To-day’s (Friday’s) actual rates for sterling exchange were 4.84 15-16@
4.8515 for checks and 4.85){ @4.859-16 for cables. Commercial on
banks, sight, 4.84 11-16@4.84%; sixty days, 4.80@4.80%; ninety days,
4.7774@4.78, and documents for payment, 4.79% @4.80}¢. Cotton
for payment, 4.8414, and grain for payment, 4.843%.

To-day’s (Friday’s) actual rates for Paris vankers’ francs were 3.90 5-16
@3.90}¢ for short. Amsterdam bankers' guilders were 40.09}¢ @40.12
for short.

Exchange at Paris on London, 124.26 francs; week's range, 124.26
francs high, and 124.22 francs low.

The range for foreign exchange for the week follows:

Sterling, Actual— .

High for the week
Low for the week

Paris Bankers' Francs—
High for the week
Low for the week

Amsterdam Bankers' Guilders—
High for the week
Low for the week -

Germany Bankers' Itlarks—
High for the week
Low for the week

8o Porto Rico Sug pf. 100 Apr
Spalding Bros 1 20{)‘ 5474 Apr
Southern Calif Edis rt: 18.000 215 Apr
Sparks Withington....* 2 700‘171 Apr
Splcer pref. . - ... ¥ 600| 48'( Apr
Stand Sanitary etfs....* 1 ‘JOO 473{ Apr
Stewart Warner new. 10 20.300‘ 65 Apr
Spencer Kellogg & Sons *, 300 37% Apr
United Alr & l‘rnns-.--37 300, 783§ Apr
Preferred | 4 6815 Apr
U S Express... Apr
United Dyewoo Apr
Preferred - - - - 3% Apr
Walgreen Co pr @ Apr
‘Warner Qulnu‘x; rt:-;l - 15, 600 § Apr
Wesson Oil & Snowd r—
Preferred (old) 100110 Apr
Wilcox-Rich Corp cl A ‘ 1,000/ € Apr
Class B 6,8 ()0‘ _Apr
wool“nrth new w 1.--- 10, 000 Apr

12‘

Cables.
4.85 9-16
4.853

Jan112

Mar| 4814
Mar‘ 4714
Apr| 863

Apr
Apr
Apr
Apr 3.90%
Bank, Trust & Insur- 3.90%
ance Co. Stocks—
Equit Tr Coof N Y.100

* No par value,

70666 Apr 11730 Apr Jan765

40.14%%
40.10

23.72

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 23.70%

Int. Int.
Rate. ' Rate. l

Sept. 15 1930-32| 3149
Mar, 15 1930-32| 3149,
Dec. 15 1930-32| 314 %
Sept. 151920 | 439,
Dec. 15 1929 439

Maturity. Bid. l Asked.
062653 0639,
062653) 06304y
0625 06395,
092" 9931,
00%s 00315

Bia. I Asked.

POy 0005
09239| 003y
901655 99173

Maturity, l

June151929__
Bept,151929...
Dee.151929. _

The Curb Market.—The review of the Curb .Market is
given this week on page 2409.

A complete record of Curb Market transactions for the
week will be found on page 2440.
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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.

Saturday,
April 6.

Monday,
April 8.

Tuesday,
April 9,

Wednesday,
Aprid 10.

Thursday,
April 11.

Friday,
Aprtl 12.

W'cck .

STOCKS
NEW YORK STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1.
On basts of 100-share lots

PER SHARE
Range for Previons

Year

1928

Lowest

Highest

Lowest

Highest

$ per share
198

199
*103 10312
*170 180
12234 125
*781; 79
66 66
*10314 106
*84 90
745 7514
8813 881y
297
*60

2973

70
*5514 62
2335 2363
*9712 - 9912
219 227

9012
145
813
5l
334
3413

212

42

75

63

46 477
10212 1027a

13273 13413
*80

*186 190
213

*

857 86
10213 10413
03 103

981z 981p

92 2
*50 51

*131 135
10512 107
4155 42

1001z 10212
*39 91

*179

*85

$ per share
19714 19912
103 103
180
12634

23414 23712
*9713 9912
22215 22914

5
19
*30
*56

343
5673
8514
139
1267
10634
101
11213 11213

307
4613 4713
9712

412 4174y
4113 451
76

4613 481z
10213 1027
78  8liz
13212 1335
*80 82
18612 190

8513
10173 10512
10212 1043¢
*25 40
*44 447
*30 354
7413 7518
33

99
9313
51

135
10812
42

47
6813 6813
11314 11314

*883 903

$ per share
198 1‘)713

17913 1831z
134 136
107 107
291 201
8713 9012
115% 1153
2613 262
6 6

19114 195
*85 857

10153 1027

10434 106
*411p 42
*46 47
*65'3 681
112 1123
931y 933
97 1007
88% 883

$ per share
19712 198

*1053% 107
101 101
*102 11212
7712 79

*66 721
6312 64
70 78
185 187
12414 125

64 64

3 313
5 5

6834 697

6014 6014
*5712
10214 103
103 103

2873 2014

45 45

773 7844

10812 202
*214
17912 181y
134 134
10755 10753
20013 29013

116
2613
6
28
42
195%
8514
10212
101

*11514

581

971z

4512 4

10214 10214
13113 13112
82 82

213

881z 8912

9
87% 87‘(

103
179
123
78
68
’10312
*36

*981y
22012

1021
28%
45

tgl‘
*7012
*406
41

13634
*135
777
2913
*435g
*435g
7212
*31p
8213
*65

89
*140
3312

3014
*23g

453
10212

781
13153
*78
196

’2]‘
18112
134
10834

11514
206%
5
*2614
40
1955
85

102
10034

10534
*4112
*443;
*6513
11133

034

101

$ per share
1983 20014

138

881z 8812

$ per
19978
*103
*179
212314
*78
*68
*105612
*86
6512
*8712
28%
*60
*5512
23453
*081y
22213

10312
179
125
7814
6834
107

101
22413

157
1853
34
5812
1934
5573
33%
5514
8514

12612
106
101
11213
79
7213
6373
70 |*
18812
125
66
4
513
7214
6134
5812
104
10314
30%

471
9712
10
73
41712(*405
4134
*72
137
*135
77
31
#4353
*4353
*7213
'3[2
8253
*65

4773
10212
82
13253
833
201
2%
1843
13614
10834
0

183
*134
10712
320
911g
11512
2653
*5
*2614
*41
19414
*85
10114
100
3013
*36
*30
7518
*28
*155
0834
93
51
*50
132
1063

1153
28

blg
28
40

1953
85

10334
1017
5

10634
4312
4612
6814
11314
94 | 293
1027| 101
90

share
20014
104
17912
12414
79
6812
107
90
6634
8834
289
70
56
237
00

22414

5712
1047
10212

32

48

9713

10

75
415

4314

75
138
145

33
1841
136
1075
3256

92
1153
2713
6
28
42

19612
8513

1027
100
301
45
3514
75%
3
160
99%
93
51
132
10612

*4113 431,

4434 44%
*G51g 6814
1127 1 1375

10212
0013

Shares

500
18,000
10,900

50 000

7,900
401

10,000

OIC

2,500
200
500
120

50

Railroads Par,

Atch Topeka & Santa Fe..100
Preferred 100

Atlantic Coast Line RR...100

Baltimore & Ohio. 100

Brunswick Term & Ry Sec.100
Buffalo & Susquehanna . . -100
Preferred
Canadlan Pacifie
Caro Clinch & Ohlo ctfs 8t’d100
Chesapeake & Ohlo 1
Preferred
Chicago & Alton.
Preferred 100
hic & East Illifols RR...100
Preferred 1
Chicago Great Western...100
Preferred 100

|

S.IOO'Chlcago MIilw 8t Paul & Pac..
26,600
4,30

|Chicago & North Western-100

Preferred 10

Chicago Rock Isl & Pacific.100
7% preferred 100
6% preferred

Colorado & Southern.

First preferred...

Second preferred

Consol RR of Cuba pret...100

Delaware & Hudson

Delaware Lack & Western. 100

Denv & Rlo Gr West pref..100

Duluth So Shore & Atl....100
Preferred

Erie

Second preferred 100
Great Northern preferred..100
Pref certificates 00
Iron Ore Propertles..No par

Gulf Mobile & Nonnem---}%

Hocking Valley
Hudson & Manhattan.

Preferred
RR Sec Stock certificates...

0
Interboro Rapld Tran v t ¢.100

Int Rys of Cent America..100
Certificates N

Lehigh Valley
00

Louisville & Naahvule--_-loo
Manhattan Elevated g\mr 100

Prior preferred.

Minneapolis & 8t Louls....100
Minn St Paul &8 8 Marie-{gg
P

Essex..
Nash Chatt & St Louls-..-loo
Nat Rys of Mexico 2d pref.100
New York Central 100

N Y Chie & St Louls Co...100
0| _Pref 100
50| 285 Mar 26

ed
N Y Ontarlo & Western....100
g Y Rallways pref....No far

Becond preferred..
Rutland RR pref_...
8t Louls-San Franclsco

i Bt Louls Southwestern.
500 Pret

e ddeSennars el 00

$ per share
19513 Mar 26
10212 Jan 2
169 Jan 2
1181 Mar 26
78 Jan23
65 Feb 16
105 Apr 4
85 Apr 4
6473 Apr 11
84 Mar 20
25% Apr 4
5434 Jan 26
531z Jan 4

0| 22512 Mar 26

97 Mar 28

00| 210 Mar 26

21312 Jan 18
1113 Jan 2
16 Mar 26
34 Aprll
56 Aprll
141 Mar 26
4613 Jan 7

31 Mar 26
5034 Mar 26
8134 Mar 26
135 Jan 5
12212 Apr 2
10514 Mar 27
100 Jan 8§
1097 Apr 6
75 Mar 20,
6514 Apr 12
63 Mar2l
70 Apr 10|
182 Mar 26
124 Apr1l
55614 Jan 2

57 Mar 26
56 Mar 27
102 Mar 26
10012 Mar 26|
275 Jan 7

4313 Mar 26
9713 Apr 8

00| 375 Mar26

4034 Apr 9
74  Apr 10|
134 Mar 26
135 Mar 27
77 Apr 1
2853 Apr 10
43 Apr 1
50 Jan 10
7213 Aprll

31s Jan 30
78 Mar 26
6573 Apr 10
8634 Mar 26
13834 Mar 26
72 Aprl2
311z Apr 8|

273 Mar 4
301 Apr 10

214 Mar 26
3912 Feb 20|
71 Jan 14
5712 Apr 10
4213 Mar 26

102 Apr 9
6213 Jan 4
120 Jan 2
7814 Apr 2
186 Jan29

2 Mar27
17812 Mar 26|
12813 Mar 26
10534 Feb 25

807 Jan 4
1145 Jan 3
25 Mar 27|
5 Aprll
2614 Mar 26
39 Apr 2
191 Jan 9
83 Febls

9953 Mar 26
99  Apr 10|
20 Feb 15
32 Mar27
2113 Jan 10
7213 Mar 26

130

10213 Mar 26
4173 Apr 3
45% Mar 26
6313 Mar 21

111 Mar 26/
0214 Mar 26/
9613 Mar 26
873 Apr 10

8 per share
20033 Feb 4
1037 Jan 7
19134 Feb 4
133 Mar §
8013 Mar 20
72 Jan 2
1101z Jan 22
1093 Jan 5
817% Feb 25
9255 Feb 1
4413 Jan 18|
85 Mar 2
6812 Mar 4
26973 Feb 2
10112 Mar 14
22914 Apr 8|
216  Feb 27
103 Feb 4
25% Feb 4
43 Feb 4
6673 Feb 4
2373 Feb 1
63% Jan 31

3973 Feb 2
633 Feb 2
0414 Feb 5
145 Feb b
1397g Jan 19
10814 Jan 25
10273 Feb 5
122 Mar 5
80 Jan 25
7212 Mar 5
70% Jan 2
81 Jan 2
20714 Feb 1

11573 Mar
112 Mar
3913 Feb

43y Jan 22
Jan 4

Jan 19
4714 Feb 4
87 Jan23
66 Jan 25|
55 Feb 4
10534 Mar 13

821y JM:I 18
3473 Feb 1
1743 Feb 1
100 Mar 22
97 Jan 8
51 Aprl2
50 Jan 2
148% Jan 10
11712 Feb 4
4314 Feb 28
493 Feb
6834 Apr 0

4
2
4
4

$ per share

$ per share
04 Nov

18233 Mar| 2

10213 Jan
15713 Oct
1(_}3-‘4 June

3214 July
38 Bept
19512 June
98 Sept
17512 June,

Aug
Feb’
Feb

2214 Mar|
37 Mar|

16314 Feb
12514 Dec
5012 Feb

3 Aug
43 June|
483 June
50 June
4014 June
9313 Feb
01l Feb
1914 June

43 Aug|

1313 Jan
1301z Jan
75 July
29 Jan
3613 Mar

1393 Nov
76 Jan
40 Jan
313 Dec|
3812 Decl

3012 June
10112 June
417 Feb
105 ¥eb
8213 Aug
1711z Aug
2 Feb
156  Feb
12114 Oct

10813 Apr
19113 May
125% Deo

10713 Mar
218% Deo

1834 May
263% May
4814 May

4013 Apr
595 Nov
941 May
150 May
1395 Nov
11113 May

15913 May
96 May
64 May

713 May
543 May

58 oy
10812 Nov
90 June

118 Nov

T Bid and asked prices; no sales on this day.

igitized for FRASER

tp://fraser.stlouisfed.org/

s Ex-dlvidend.

a Ex-dlvidend and ex-rights.

v Ex-rights.

» Bx-dly. of 17y the shares of Chesapeake Corp. stock.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,
April 6.

Monday,
April 8.

Tuesday,
April 9.

Wednesday,
Aprit 10.

Thursday,
April 11

Friday,
April 12.

BTOCKS
NEW YORK STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1.
On basts of 100-share lots

Range for
Year

PER SHARE

Previons
19328

Lowess

Highest

Lowest

Highest

$ per share | $ per share
18 19 19 19
22
1283
147
971g
108
1621,
38
48
-~ 993
21934
8213

6634
94
90
461»
47
363
5073

4 40
80s| *75 80
13 -~--|*13014 13919
*11014 111 [*11014 111
*640 660 [*640 655
*92 95 | %92 957
*29 30 | *28is

8913 031s] 801y

90  9l1z| 8913

34 3%

9334 lOllz

40

70 272
12014 12014
175 175

», 8
*59 62

33  33%

165 165

58 585
11512 116

601z 61

15% 155

52

5213 543

5234 53
12234 12234

2853 3185

90 92
128 130%
14114 14114

99 99
*116 119
*80 8213

5014 5114
*37 3913
389 409

8612 897

*105 100612
89 91
*61q

*3234
755

12014 1"084
176 175

*59
3213

62

9
*4115
95
10013 1001

*7414 75
80 80y

180 1817
*135 180
160 161
56 573
65% 687
35 35
415
88 88
1033 10614
135% 135%
*105 200
*110 112
6612 6814
1101z 111
72 75
1051z 10512
46 46
2314 24
21714 21912
166

166

166 167
120
*140

*80 8012

178 178
#130 185
161
561y
6814
3513
414
88
1043 10634
135% 1358
*194 199
*110 112

68 697
*1101z 112

231g 237
21914 22014

120
142

110

*1081 112 | 110
o 828 Bg‘s

*82 8213
991 100

*115 1 lDlz
5213 531y
381g 40

11412 115
88;

89
1315 1314
7 7
78 78
*2612 27
241" 28
*08

28
99 9912 100

$ per share | $ per share
*17 19 | *17 1813
*20 211y
12613 12713
142 142
971

126
1423

*11415
8013
1213

634

*771a
25

25

*96

8
100

13534 1353
*198 200 (*

3| 65 66
*11012 111

*10814

Shares
1,500
1,000
5,700
3,600
300
1,700

600
37,500

$ per share
181y
217
12712
1457
981
1283
162
227
4715

$ per share
171, 18

2113 2134

12614 12834

142 1465

0815

13312

- 9
21713
8134

14,200
1,800

1,800
5,200
b

2,100

7,900

900

1,900

2,700
5

75,000
1.11500

60
24 200
230

18914
185
158
5913
6612
3413
4
88
10414
1357
200
112
6812
1111g
801z 821
1065 107
*4513 47
241 241y
21813 2207
164 16435
164 165%
*11912 120
140 141
10812 10813
8213 831
‘100 10215

110 110

7613 8134
106 108
*4513 47

24 24
21714 2203
163 163
16434 1643
120

120
142 142

8114
1001
1913
457
11
*4013

833
10012
20

5, lOOl

Preferred. ..
o Am Wat Wks & El.--..No par,

Rallroads (Con.)
Seaboard Alr Line

Second preferred

Western Paclfic...
Preferred

Abltibl Pow & Pap
Preferred

{Alax Rubber, Ino ?
Alagka Juneau Gold Min._10
Albany Perf Wrap Pap.No par

5,2 bgO‘Aerd Chemlecal & Dye.Neo par

i{
Allis-Chalmers Mfg
Amalgamated Leather.No par
Preferred

Amerada Corp
Amer Agrlcunursl Chem--lOO

Amer Bank Note.

American Beet Sugar..No par
Preferred 00
Amer Bosch Magneto..No par
Am Brake Shoe & F....No par
Preferred 100
Amer Brown Boverl El.No par|
Preferred 100
American Can.

American Car & Fdy-.No par,
Preferred 100

2
Amer Druggists Syndicate..10|
Amer Encaustic Tiling.No par|
American Express 100
Amer & For'n Power..

Amer Internat Corp...No p
Amer IL.r; France & Foamiwul)g

Amer Metal Co Ltd.
Preferred (6%)--

Pref A stamped..
American Radlator. -
Amer Rallway Express....100
American Republics...No par|

American Safety Razor.No par,
Amer Seatingvtc

American Shipbullding.... 100

Am Smelting & Refining..
Preferred

700|Amer Telegraph & Cable--loo
Tel 100

Amer Telep &

Preferr: 100,
Ameﬂm Type Founders..100|
100

1st nmterred---._-_.--i--

erred_certificate. ... 100
Amer Zinc, Lead & Smolt--.za
Preferred. .

Anaconda Copper Mlnlnz--w

700/ Anchor Cap-.........NO par|
Pret

erred Na par|
Andes Copper Mlnl 0 par|
Archer, Dan'ls, Mld 1d- No par|

erred ~ew==100
00(Armour & Co (Del) pref...100

Armour of Illinols class A. . .25
Class B -=25)

Preferred -100
Arnold Constable Corp-No par
m Corp

Artl e emeneaaNO DAT|

Pre!ermd_--...---...-loo

8 per share
1613 Jan 2
20 Jan 2
124 Mar25

D
15612 Mar 27
20 Apr 9
44 Jan29
9712 Jan 29
209 Mar26
8112 Apr 6
98 Mar 4
103 Mar 7
61 Mar 26
9113 Mar 26
811z Apr 3
3213 Mar 26
385 Mar 26

33 Apr 1
57 Jan2s

3914 Mar 27
79 Aprlo
128 Feb 16
10934 Jan 16
389 Jan 16
92 Apr 3
283 Mar 27
48 Jan 29
5812 Jan 23|
273 Apr 9
9513 Apr 10
712 Apr 10
5% Mar 26
16 Mar 15
241 Jan 7
12014 Apr 8
166 Mar 26
8 Feb 14
59 Apr 9

30 Feb 18
141 Mar 26
5314 Mar 26
110 Mar 26
60 Jan 3
1514 Mar 25
50 Aprll
4012 Feb 14|
45 Jan 16
122 Mar 27
1513 Jan 7
493 Jan 7
10734 Feb 18
14055 Feb 14
93  Feb 18
11612 Feb 7
7253 Jan 23
4634 Mar 26
10912 Jan 2
9 Jan25
35 Mar 26
280 Feb
7514 Jan

1041z Apr
88

10253 Feb 18
113 Jan 3
158 Apr 10
110 Mar1l
5512 Mar 26
117 Jan 3
67 Apr 4

9 Apr 8
38 Jan 2
8113 Jan 8
987 Mar 26
73 Jan 7
79 Mar 26

165 Mar 26
140 Jan 7
1297 Jan 16
Feb 18

62 Mar 26
3234 Feb 16
35 Jan 2
86 Feb 27
9313 Jan 16
13514 Mar 26
19313 Mar 26
108 Feb 13
62 Mar 26
11012 Jan 4
7113 Apr 5
10512 Apr 8

16014 Mar 26,
1181 Mar 11
13612 Jan 5

10712 Jan 8
6714 Jan 8
97 Jan 3
1913 Mar 26
4513 Apr 12
1014 Mar 28
4014 Apr 1
303 Mar 26,
977 Apr12

11514 Jan 15
5113 Mar 26

11114 Mar 25

48 Jan3l

8512 Mar 26
1215 Mar 25

612 Mar 26
751 Mar 26,
25 Mar 25
2413 Apr12
97 Apr §

$ per share
213 Mar 5
2413 Mar 5|
1383 Feb 2
1583% Feb 1
99 Jan 3
14073 Jan 14
178 Feb 1
39 Feb 25
581 Jan 25
100 Jan 5
231 Feb 2
8433 Mar 16
100 Jan 5
103 Mar

813 Jan

10473 Jan

91 Jan

54 Feb

5312 Feb

417 Mar
6413 Feb

547 Jan 22
805 Jan 7
15013 Jan 3
112 Jan 2
675 Apr 3
96 Jah 3
3573 Jan 15
9712 Mar 22
94 Mar21
473 Feb 20
1145 Jan 26
114 Jan 2
1014 Jan 8
25 Jan 3
306% Mar 1
12314 Mar 27
194 Jan1l
11l Jan 14
73 Jan 17

425 Jan 3
23% Jan 15
73% Jan 11
13414 Feb 6
62 Feb 13
2012 Jan 16
6014 ¥eb 5
607 Mar 19|
62 Feb 4
12612 Mar 21
333 Apr 5
0433 Apr 12
13414 Apr 12
1417 Jan 14
1061z Jan 3
120 Jan 29
8512 Mar 13
5812 Feb 1
11414 Jan 30
11 Jan 2
47% Feb 25
409 Apr 8
1387 Feb 19!

10813 Feb 14
103 Feb 21

11613 Jan 12
813 Feb 6
135 Feb 6
98l Jan 7
1773 Jan 31
65 Jan3l
120 Jan 30
105 Feb28
80 Feb 13
84% Feb 15

210 Jan1b
1956 Jan29
173% Mar 1
643 Jan 2
743 Jan 31
4173 Mar 15

7 Feb b
94 Jan24
1243 Mar 1
138 Jan 4
206 Feb 1
112 Jan24
797 Feb 4
114 Mar 13

11114 Mar 19
1747 Mar 21

$ per share
1153 Mar|
17 Aug
1175% Feb
13913 Feb
965 Sept
100 Jan
9913 Jan
281g Jan
3214 Sept,
94% Oct
1861z Feb

3312 Feb

2814 Feb
5213 Aug

3614 Nov,
76 Nov
90 June
109  Oct|
195 Jan
93 Jan
3012 Dec
11 Jan|
3414 Jan
23 Jan
59 June)
7i2Jure

1 Jan
223 Dec|
146  Feb
12012 June
11518

1043 June
81 Feb
81y Oct
31 Nov

1034 Oct
12913 June
110 Dec|
39 Mar|
109 Aug
963 Dec,
123 Juiy!
38 Dec|
6214 Jan
1001z Dee]
7013 Nov|
8112 Dec
1801 Jan
141 Oct
11013 Jan
5114 Feb

an
275 Nov
31y Aug
80 Bept
169 Feb
131 Mar

Feb| 200

$ per share
8013 Jan
38 Janm
13114 May
165 May
10214 Jan
15913 Jan
19455 Oct
4613 May
56 May
107 Feb
2247 Nov

5473 May

3813 Dee
6213 Jan

85 Apr
102% July
142  Deeo
11413 June
425 Deo
9913 Mar
3313 Deo

2523 Nov
1275 May

Deo
163 Apr
80 Apr
437 Nov
26 Nov
797 Nov

7713 Nov
8614 No
19113 Dec
152 Apr
143 Dee

56 oy
1127% Nov

Oct| 1151 Mar

9712 June

* Bid and asked prices; no sales on shis day.

gitized for FRASER
p://fraser.stlouisfed.org/

z Ex-dividend. v Ex-rights
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK e el b
- Jor NEW YORK SLOCK On basis of 100-share lots Year 1928
Saturday, Monday, Tuesday, |Wednesday, | Thursday, Friday, the EXCHANGE

April 6. April 8. April 9. April 10. April 11. April 12. Week. Lowest | Hfghest Lowest Highest

$ ver share s per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share l $ per share ||$ per share|$ per share
*28 *28 2812) 2815 281z| *28 283 *28 2813 *28 2812 100/Art Metal Construction... 10| 273 Mar26 3073 Feb 4 2513 Jan| 343 Apr
54 5473| 52 X 5134 53 523; 533 25314 5! 12,500{Assoc Dry Goods. 4 7034 Jan 10 4014 June| 7512 Dee
*100 102 |*100 *100 102 |*100 102 10012 2 100| First preferred 4] 107 Jan 15 9913 Aug| 113% Apr
4513 4515 2 47 44 45 | *43 471 31 180|Assoclated Ofl. - 4714 Apr 5{| 3713 Feb| 6533 SBept
471g 5012 2 3 6,900At1IG&WISS 3213 Feb 16| 5113 Apr &5 3713 Feb| 597 May

5534 512 57 1,000 Preferred 453 Feb 11 38 Feb| 6514 Oct
5714 96,200(Atlantic Refining. s 5312 Jan 29| 68 50 Nov| 6613 Dec

2 11512 5 11513 1 5 115 Jan21| 1175 11413 Sept| 1181 Jan
; 2 9133 Apr 127 115 63 Jar| 114 Dec
100 Mar 13| 1061g 102 July| 11013 May
101 Feb 25| 151 1733 June
Austin, Nichols & Co.No par 533 Apr 8| 10 914 May
Preferred non-voting....100| 32 Mar 14| 4213
Austrian Credit Anstalt. 59 Apr 1| 65
2213 Feb 15
3614 Mar 4) 43% Jan23
Autostr Saf Razor A" _No par| 434 Jan 10| 50 Janl!l
L 2 2 § Baldwin Locomotive Wks_100| 225 Mar 2| 271 Mar22|| 235 June|
11813 11815 11815 & b g p 25 203 12 p Preferred 1001 1153 Jan 4| 125 Apr 3!l 115 Oct' 1243 Apr

*10812 108;: *10812 9812 § y 81,4 : L gnnl]‘ber;];}er g;) & Co prer..100 133:4 g:n 1?4 lég? S‘eb 2; 1(2);174 ilov x;g. l.;an
: *20 y ; 26 291 26 29 arker Brothers. 2 Jan ¢ Jan ug 00

*92 3 ¥ 20 95 92 534 Preferred - 893 Jan 19| 97 Jan28 917: Dec 101\;Jung
*17 1 1 p i 17 Mar 14| 2914 Jan 15 2313 Aug| 5212 Feb
74312 2 2 ) 25| 38I3 Feb 18| 467 Jan 3 20 June| 53 Nov
743 3 2 4 : ClL B 38 Feb 16| 49 Feb 2 20 Jure| 6113 Nev
9512 9512 5 95 5 . 0434 Apr 12| 113% Jan 25/ 98 June| 14012 Mar
105 5 8 B 100| 104 Feb 8| 10634 Jan29|| 10313 Dec
23 b 5 < 3 2 23 2: 5 N 20 Feb 7| 2813 Jan 8 1214 Mar
8912 2 2 7 2 500| Beech Nut Packing 0| 8133 Mar26| 101  Jan 12|| 703 July
1314 141 33 312 9,8 Belding Hem'way Co._No par| 111g Feb 13| 143 Jan 2 12 Dec
5 7 7 Belgian Nat Rys part pref.... _S}l5 \"I[an 38 g;:a gsn g g%iﬂ E;m
Best & Co. No par, 5% Mar 2 2 Jan 4 Jan
Bethlehem Steel Corp....100{ 8215 Jan3l| 113 Apr 5(| 517 June
Beth Steel Corp pf (‘;%)_100 11633 Mar 27| 123 Jan 11|| 1161g June
Bloomingdale Bros....No par| 42l Jan2l
Preferred 100| 1081z Apr 1
270|Blumenthal & Co pref._..100{ 97 Feb 15
400, Bon Ami class A No par| 7813Mar 25
Dl)O‘Buoth Fisherles. -No par 6 Mar26
L £ Z 100 1st preferred 0] 45 Aprl0
18015 184 8¢ 2| 14,100 Borden Co 50| 17412 Jan 8| 2033
*103; 2 12 | 101; . 200 Botany Cons Mllls class A_501 101y Aprl2l 15!z

4433‘ 4313 63,900(Briggs Manufacturing_.No par| 3314 Mar26| 631 2113 Feb
43g 41, 200|British Empire Steel 100 334 Mar 26 673 1l Jan
7 7 300! 100/ 53 Jan 14 1312 214 Jan

55 ! 51 2,100 51 Mar27| 737 4513 June

135 ferred 7% 00| 121 Feb 18| 145 110  June|

325 [*30¢ y Brooklyn Edlson Ine 300 Jan 2| 340 2063 Jan| 325 Nov

174 312 ¥ Bklyn Union Gas 170 Apr 9| 2001z 139 June| 2033 Nov

¢ 393 390%! 3¢ 3012 | 3813 Apr 4| 47 44 Dec| 5513 Apr

*11734 3 35 11914 5 2 -en---100| 117 Feb 7| 11912 115 ch 120 Jan

4612 51 i 4533 463 3 Bruno—Bulka-Collander No par| 42 Mar26| 5514 2712 Feb| 623% Sept
3312 2l 33 5 2 32 325 233 3312 3 % Bueyrus-Erle Co 10| 3233 Mar26| 423 Jan 5 2413 483 May
4315 2 7 21 D g 215 43 5 % Preferred 415 Mar26{ 50 Feb b5!| 333 545 May

*11234 41 e e 8 Preferred (7) 100| 112 Jan 3| 11612 Feb 18|| 1104 117  Apr

*110 2 215 11212 2 Burns Bros new clAcomNo par| 110 Feb 25| 127 Janll 9312 127 Oect

311z 3 2 e 313| 301z 307 New class B com....No par| 3014 Aprl10; 39 Janl4 157 433 June

*1003; 103 q 2 ? 10053 100358 1: Preferred 100/ 100 Apr 12| 10514 Jan 7 1103 June

¢ 3 § 290 294 2| 7,200 Burroughs Add Mach_No par| 234 Jan 16| 29712 Apr 12 249 Deo

6433 65 3,700 Bush Term!nal N 64 Apr 12| 89!s Feb 2 88 Dec
10712 ) 10514 Jan 5| 1101zMar 2| 1 116 May
115 b Ly 100| 110 Mar 22| 11812 Feb 19|| 111 11913 June
9 9 y 81z Mar 26| 123 Jan 4 1634 May
634 7 £ 5 - --b 613 Apr 9 913 Jan 3 1214 Nov
32 : : 3l 2, 20 Mar27| 41 Jan 2/l 3712 6712 May

2 15812] 15314 556 158% > 134 Mar 26| 1927 Jan 2 2013 2063, Dec
“ 11113 2 11112 00{ 105 Apr 3| 129% Jan 26| 108% 118 Deo
2 12012 7,100 By-Products Coke. 10414 Mar 26| 1203 Jan25|| 65 Mar| 122 Dee
741 T4 ¢ 4 5 3 a| 3,600 Californla Packing....No par| 721sMar 26| 815 Feb27|| 68laJune| 825 Sept
*24 7 | y p 0 __!California Petroleum 263, Mar 2| 30 Apr 3 25614 Mar
3 3 3 3 1 213 Apr 10| 4 Jan22 13; Mar
> 10| 12114 Jan 7| 14253 Mar 1 89 Feb
61 100 Calumet & Hecla 4213 Mar 26; 6173 Mar 1 20'g Jan
8,400 Canada Dry Ginger Ale No par| 78 Jan 4| 893 Mar10|| 5473 Jan
2,400 Cannon Miils No par| 38 Mar25 4813 Jan 3/| 43 Deo
900 Case Thresh Mnchlne_.--lOO 412 Mar26| 509 Jan 2|| 247 Jan
Preferred 122 Apr 4! 12813 Feb 15|| 1201z Dec
1,300 Central Aguirre Asso..No par 311 Mar 26| 483 Jan 30|| 38! Dec
102,400 Central Alloy Steel....No par| 401z Mar 26| 5213 Feb 1 Mar|
130  Preferred 100| 1053 Apr 2| 11213 Jan 28 Jan
1,600 Century Ribbon Mills_No par| 13 Mar26| 2013 Jan 2 Aug
70 7014 4 100  Preferred 100 7014 Apr10, 82 Jan17 Aug’
2 10112 2100 2 73| 30,100 Cerro de Pasco Copper.No par| 99's Apr 9| 120 Mar 1 5812 Jan
1673, 165g | 4 21 6,400 Certain-Teed Products.No par| 1612 Aprl0 = 28% Jan 2(| 23l3 Dec
40151 #4473 2 600 7% preferred 100 712 Apr 12| 811z Jan 11 756 Nov
57 57 200 Certo Corp 5654 Mar 28| 921 Jan31|| 7012 Oct
lcmmdler Cleveland MotNopar 20 Jan24; 23 Janll 61z Feb

Certificates N 2213 Jan 111 223 Jan 18

36 Mar 7| 41 Jan29
¥ 37 Jan 9| 40 Jan 14
21,200 Chesapeake Corp 781 Mar 26| 90 Apr 8|| 623 July
400 Chlcago Pneumat Tool No par| 2814 Mar 26| 357 Jan 25
1,800/ Preferred..........No par| 4813Mar27| 5614 Jan 1l
380 Chicago Yellow Cab...No par|] 305 Mar28| 36 Jan 7|| 207 Aug
1,000 Chickasha Cotton Oil 4012 Apr 2| 50 Jan 2 45 Dec|
7 200, Childs Co.. N 4473 Mar 26| 6012 Jan 2
7114 Jan 8| 1271z Mar 21 3783 Mar
102 Jan 3| 115 Feb 76 Dec
893 Mar 26| 135 Jan 2 543 Jan
4012 Feb 25 2| 614 Jan| 5414 June

2012 Mar 26 4
3| 1093 Apr

3

62 Aprll
11113 Dec| 1243 Mar

110 Mar 27
12314 Mar 26 5

N Jan 4{ 724 Mar 14| 4413 Dec| 1113 Jan

800| Preferred non-voting...100| 93 Jan 3| 10312 Feb 6| 90 Nov| 1090 Jan

10,200{Colorado Fuel & Iron 100 59 Mar26| 7812Mar 8|| b521zJune

2, 800 Columblan Carbon v t ¢No par| 12114 Mar 26| 1547 Feb 4

7,000/Colum Gas & Eleo....No par| 1333 Mar 26| 160 Jan 31
1, 7oo| Preferred 100| 1037 Mar 21| 1077 Jan 11

199,0001C 6413 Mar 26/ 883 Jan 9 843 Nov

Commercial Credit....No par| 43 Mar26| 625 Jan 2 71 Nov
Preferred 25| 2412 Jan 2| 26 Jan 9
Preferred B... -2 25 Jan2l{ 2713 Jan30
18t preferred (635 %) -1 951 Apr 1| 105% Jan 24
Comm Invest Trust...No par| 13112 Jan 2
7% preferred... . 100{ 10114 Mar 27
Preferred (634) 100, 93 Mar 15|
2714 Jan 7| 627 Feb 4
Commerclal Solvents._No par| 22515 Feb 18| 300% Apr 5|| 1377 June| 25014 Nov
Commonwealth Power_No parl 10714 Jan 7| 14314 Mar 16/| 6214 Janf 11013 Deo
2 6 500({Conde Nast Publica_..No par| 69 Aprll| 93 Jan19|| 48 Jan) 84  Oect
233 355 2 5 p Congoleum-Nairn Ino. N 221, Mar 26| 35% Jan28|( 22 Junel 3113 Apr
79 7 . 76 Mar26| 92% Feb 6|| 67 Fe<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>