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The Financial Situation.
We are inclined to look upon ,the plan which the

Inter-State Commerce Commission made public last
Saturday afternoon, for the grouping of the rail-
roads of the United States, as possessing elements
of distinct merit, and the action itself, therefore,
as constituting a constructive measure of high im-
portance and freighted with possibilities of far-
reaching advantages. The action comes, too, at a
time when constructive steps of some kind are badly
needed for the rejuvenation of trade and business,
since there is no denying the fact that the setback in
trade which came with the collapse of the stock
market the latter part of October still continues
and is becoming more pronounced, rather than the
reverse. Nor are we disposed to accept the view, so
widely prevalent, that the work of the Commission
in this respect is going to count for little or nothing,
and hence be attended with virtually no results.
Rather, we entertain the idea that the promulgation
of the plan is likely to have almost immediate bene-
ficial results through the co-operation of the rail-
roads themselves. At present the plan is meeting
with much opposition, at least if accounts in the
newspapers are to be credited. Some of the objec-
tions urged against the proposal seem valid enough,
but it appears to us that much of the antagonism,
real or assumed, is likely to fade away as the plan
is studied and its good points are found to outweigh
its defects.
Here in the East, and particularly in Trunk Line

territory, interest is centered almost entirely upon
the grouping of the great East-and-West trunk lines
in the stretch of country between the Atlantic sea-
board on the east, and Chicago, St. Louis and Kansas
City on the west. The Commerce Commission de-
clares in favor of the creation of a fifth trunk line
system in accordance with the idea originally sug-
gested by Mr. Loree of the Delaware & Hudson Co.,

but constituted in a somewhat different way and
with the Delaware & Hudson itself left out. Appar-
ently the Commission has planned wisely in its
grouping of the systems in this part of the country.
The New York Central RR. is left pretty much as it
now is, but gets the Virginian By. in addition, a
very important bituminous railroad traversing Vir-
ginia and West Virginia. The Pennsylvania RR.
System also remains pretty much as it is except that
the Norfolk & Western, another very important
bituminous coal road now controlled by • it, is
assigned to the Wabash.
The Baltimore & Ohio RR. is greatly enlarged

and strengthened, though not precisely in the way
requested by its management. It is confirmed in
possession of the Reading Co. and the Central RR.
of N. J., which form indispensable links in the line
between Washington and New York, gets in addition
the Buffalo Rochester & Pittsburgh, the Buffalo &
Susquehanna, the Chicago & Alton, and a half in-
terest in the Detroit Toledo & Ironton RR., and the
Detroit & Toledo Shore Line RR., and likewise a half
interest in the Chicago Indianapolis & Louisville
By., now controlled jointly by the Southern Ry. and
the Louisville & Nashville By., and which forms the
Chicago outlet for the two Southern lines mentioned.
To the Chesapeake & Ohio there are assigned not
only the Chesapeake & Ohio itself, along with the
Hocking Valley and the other roads now under the
domination of the Van Sweringen brothers, like the
Erie, the New York Chicago & St. Louis, or Nickel
Plate, and the Pere Marquette, but also, among other
lines, the Delaware Lackawanna & Western RR. In
other words, the Chesapeake & Ohio combination
will have an outlet to New York both over the
Erie RR. and the Lackawanna.
The surprise is in the erection of the Wabash RR.

into a fifth trunk line system of large size and of
great importance. For one thing, there is assigned
to it the Lehigh Valley RR., and for another the
Norfolk & Western. In addition it gets the Wheel-
ing & Lake Erie, the Pittsburgh & West Virginia,
the Western Maryland, besides a half interest in the
Detroit Toledo & Ironton. Lastly, the Seaboard
Air Line Ry. is made a portion of the Wabash combi-
nation, of which more will be said further below.
The point of importance is that all these arrange-

ments and rearrangements of the various trunk lines
are such that they would not appear to be calculated
to provoke much opposition on the part of the trunk
lines themselves. The only question that comes up
is as to whether the Pennsylvania RR. could be
persuaded to give up its hold on the Norfolk &
Western. As a naked proposition, it would be safe
to say that it would not, but in this instance it is
asked to give up the Norfolk & Western to the
Wabash RR., which is itself controlled by the Penn-
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sylvania RR., as also is the Lehigh Valley, which,
under the plan of the Commission, likewise goes to
the Wabash. If the Pennsylvania could be insured
in continued possession of the Wabash, we may
suppose there would be little objection to the trans-
fer of title to the Norfolk & Western to the Wabash,
or at least there would be no sense in objecting.
But the Commerce Commission is known to be averse
to the control of the Wabash and the Lehigh Valley
by the Pennsylvania RR., and in its annual report
declaimed strongly against holding companies con-
trolling indirectly for the roads what the roads them-
selves are forbidden to acquire.

If in the end the Commission succeeded in com-
pelling the Pennsylvania RR. to part with its hold-
ings of both Wabash and Lehigh Valley it would
still be a question whether in the disposition of the
holdings of Wabash and Lehigh Valley some identity
of interest between the Wabash and the Pennsyl-
vania could not be established, which might make
the Pennsylvania perfectly willing to part with its
control of the Norfolk & Western. In that event
there would be a relationship between the Pennsyl-
vania' and the Wabash not unlike that now existing
between the New York Central and the Nickel
Plate or Van Sweringen combination. The Nickel
Plate parallels the Lake Shore & Michigan Southern
(a part of the New York Central) almost its entire
way, and it is inconceivable that the New York
Central would ever have parted willingly, as it did,
with the Nickel Plate lines, as well as some other

' lines now forming part of the Van Sweringen combi-
nation, except to friendly parties. If in like manner
the Pennsylvania interest in the Wabash should pass
to friendly outside parties, the Pennsylvania might
be satisfied to let its interest in the Norfolk & West-
ern pass to the Wabash, if for no other reason
than to co-operate in carrying out the Com-
merce Commission's plan. And we may be certain
that in the end public opinion will force such co-
operation.
As to the other systems that the Commerce Com-

mission has set up, outside of Eastern trunk line
territory, there are some apparent anomalies which
it is difficult to explain except on the supposition
that some deep underlying purpose has controlled
the action of the Commission in all the different
cases. On the Atlantic Seaboard we are apt to be
provincial in our notions. We see the financial
centers, with their dominance and prominence,
spread along the Coast, and see nothing beyond.
But the United States of America comprises a vast
domain stretching 3,000 miles from the Atlantic to
the Pacific, and extending likewise from the Cana-
dian border on the north to the Mexican border on
the south; and the great interior sections of the
country constitute an integral part of the whole,
inseparably bound up with the rest—without which,
indeed, the prosperity of the whole could not by
any possibility be maintained.
These interior sections of the country have dis-

tinct transportation problems of their own, even
more important than those of the great manufac-
turing districts in the Northern and Eastern parts
of the country. The manufacturing regions supply
goods and products mainly to the home market. Ac-
cordingly, their traffic has to be moved only rela-
tively short distances to reach the ultimate con-
sumer. Not so in the case of the agricultural prod-
ucts of the interior sections of the country. These

products in great part have ;to be moved long dis-
tances to reach the ultimate consumer, located not
at home, but in foreign markets. What they need,
hence—what, indeed, is indispensable to their very
existence—is numerous and ever developing routes
to the seaboard, and that, according to our view,
is what the Commerce Commission has under-
taken to provide for them. That is the under-
lying purpose which, as we see it, has controlled and
dictated their action in the erection of all of the
different systems.
Why is the Missouri-Kansas-Texas linked to the

Chicago Burlington & Quincy? One reason, evi-
dently, is to promote the growth of traffic in the
direction of the Gulf of Mexico. The Burlington S:
Quincy has by its own action, in long since acquir-
ing the Colorado & Southern, the Fort Worth & Den-
ver City and allied lines, with the various extensions
of the same, given evidence of the desirability of
connection with the Gulf Ports. With the Missouri-
Kansas-Texas system also in its control, as provided
in the plan of the Commission, it will be in a position
further to strengthen and develop traffic routes in
that part of the country.
In like manner the St. Louis Southwestern,

strange as it may seem, is made a part of the Illinois
Central system. The Illinois Central already has
shown its belief in the value of Gulf traffic in hav-
ing years ago provided a double line for itself (tak-
ing over the Yazoo & Mississippi Valley in addition
to its own line between Cairo and New Orleans) and
the St. Louis Southwestern will help to intreneh it
on the west side of the Mississippi. In analogous
fashion the Mobile & Ohio, along with the Chicago &
Eastern Illinois, is given to the Chicago & North
Western in order to endow the latter with a Gulf con-
nection, though it may be doubted that the Southern
Ry. will yield up its control of the Mobile & Ohio.
Then the Rock Island and the St. Louis-San Fran-
cisco are definitely joined together., The St- Louis-
San Francisco already crosses the Mississippi River
and recently opened an extension to Pensacola, Fla.
The tacking on of the Seaboard Air Line to the
Wabash Ry. and the Florida East Coast to the
Southern Ry. system may be explained in the same
way. They ensure routes to the seaboard from the
great interior sections of the country.
What the Commission has done is to treat Chicago,

St. Louis, Kansas City and Omaha as the hub of the
country, and to provide lines and systems radiating
from this hub in all directions. In this it has
changed the previous order of things in which the
North Atlantic seaboard cities have been treated as
foci for attracting traffic from other parts of the
country. The change was bound to come sooner or
later, and the Commerce Commission has now un-
dertaken definitely to inaugurate it. Thereby the
agricultural sections of the West and South once
more come into their own, which is a political as
well as a transportation consideration of the highest
importance.

It happens now that the railroads, in their returns
for the month of November, which have been coming
in the present week, are showing what a sensitive
agency they are in reflecting the business activities
of the country, and, by parity of reasoning, the
part they must necessarily play by their own activi-
ties in stimulating or retarding general trade. If
anyone had any doubt that the stock market collapse
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would have an immediate effect in causing a setback
in trade and business, the revenue returns of the
roads for November will serve to dispel such doubt.
These returns nearly all show 'very substantial losses
in gross revenues, and the comparisons of the net
results are relatively poorer than the comparisons
of the gross revenues, probably because the managers
of the roads, desirous of heeding the injunction of
President Hoover, were reluctant to curtail expenses
in proportion to the falling off in the traffic and
gross revenues. The returns are unfavorable in the
case of the roads in all parts of the country except-
ing some of the systems in the Southwest and also
some of the systems in New England. Thus the
Chicago Milwaukee St. Paul & Pacific reports gross
of $12,903,562 for November this year as against
$13,693,718 for November last year, and net operat-
ing income (after the deduction of taxes and rents)
of $1,713,230 agains $2,312,590; the Great Northern
gross of $10,066,310 against $13,358,965 and net
income of $2,942,598 against $5,004,070; the North-
ern Pacific gross of $7,895,406 against $9,241,226
and net income of $2,050,033 against $3,230,235; the
Chicago & North Western gross of $11,410,564
against $11,593,496 and net income of $938,428
against $963,348; the Illinois Central gross of
$14,350,207 against $15,191,110 and net income of
$1,693,801 against $2,662,054; the Union Pacific
gross of $17,842,141 against $18,732,834 and net in-
come of $3,947,423 against $4,539,087; the Southern
Pacific gross of $24,360,497 against $25,084,808 and
net income of $3,731,051 against $4,583,365; the Erie
gross of $9,997,799 against $10,913,570 and net in-
come of $1,363,895 against $1,789,973; the Wabash
gross of $5,586,461 against $5,864,704 and net income
of $697,045 against $977,753; the Burlington &
Quincy gross of $12,714,541 against $13,361,280 and
net income of $1,811,081 against $2,407,613; the Bait.
& Ohio gross of $19,306,165 against $21,249,883 and
net income of $3,227,244 against $5,119,256; the
Pennsylvania RR. gross of $53,768,073 against $57,-
013,034 and net income of $7,061,480 against $11,-
244,733, and the Rock Island gross of $11,404,240
against $11,698,894 and net income of $1,399,029
against $1,980,296. We have stated that some of
the Southwestern roads were exceptions to the rule,
and the Atchison furnishes an excellent illustration,
it reporting gross of $23,830,852 against $21,849,509
and net income of $7,742,656 against $7,129,528,
while the Missouri Pacific shows gross of $11,-
359,344 against $11,357,620 and net of $2,004,063
against $1,865,089. On the other hand, the Texas
lines submit poor returns, probably because of the
diminished yield of cotton the past season, and the
Texas & Pacific reports gross of $3,663,625 against
$4,618,118, and net of $741,626 against $1,012,825.

There has been some slight tightening of money
rates the present week, but the Federal Reserve
Banks continue to add to the amount of Reserve
credit outstanding, one explanation given being the
demand for currency for holiday purposes. At the
12 Reserve institutions combined the amount of
Federal Reserve notes in actual circulation increased
from $1,926,023,000 Dec. 18 to $1,989,159,000 Dec. 24
(Wednesday, Dec. 25, having been Christmas Day
and a holiday). Member bank borrowing at the
Reserve Banks increased the past week, after last
week's decrease, the expansion occurring very
largely at New York; for the 12 banks combined the

discount holdings, which reflect member bank bor-
rowing, have risen from $737,038,000 Dec. 18 to
$762,781,000 Dec. 24. Holdings of United States
Government securities have been reduced somewhat
during the week, falling from $533,265,000 to $485,-
043,000, this, however, being due entirely, it is to be
presumed, to the repayment of $69,000,000 of bills
and certificates representing borrowing the previous
week by the United States Government pending the
collection of the income tax instalment due on
Dec. 15. However, as an offset, the Federal Reserve
Banks greatly enlarged their purchases of accept-
ances in the open market, this process being facili-
tated by the rise in the open market rates for accept-
ances, bringing them to the point where the rate for
acceptances once more accorded with the buying
rate of the Reserve institutions, besides which offer-
ings of acceptances have been of such volume that
they piled up in the hands of dealers, making recourse
to the Reserve Banks a necessity. The Reserve Sys-
tem reports $354,943,000 of acceptances held the
present week against $309,411,000 last week. The
result, altogether, is that the aggregate of Reserve
credit outstanding, as represented by total bill and
security holdings, now stands at $1,612,537,000
against $1,589,466,000 last week.
The changes in brokers' loans the present week

are very slight and call for little comment. The
total of these brokers' loans has been further reduced
during the week, and is now down to $3,328,000,000,
which compares with $3,386,000,000 a week ago and
with $5,091,000,000 on Dec. 26 last year. While,
however, the loans to brokers made by the reporting
member banks in all the different classifications
declined 08,000,000 during the week, the loans made
by these reporting banks for their own account in-
creased during the week from $832,000,000 to $845,-
000,000; the contkaction occulted in the loans made
for account of out-of-town banks, which fell during
the week from $750,000,000 to $716,000,000, and in
the loans "for account of others," which fell from
$1,804,000,000 to $1,767,000,000.

The stock market this week has been a tame affair,
and extremely dull. The Christmas holidays, of
course, interfered with trading and reduced it to
small volume. Call money stiffened somewhat, ris-
ing from 5% on Monday to 6% on Thursday and
Friday, but little attention was paid to this, and
it played no part in affecting the course of prices.
There was not much selling pressure at any time,
but the market was of such limited character that
sales of only a few hundred shares in any except the
most active stocks was sufficient to bring about a
sharp fall in prices. On the other hand, buying
orders of only a few hundred shares acted in like
manner to cause a brisk rally. On Saturday the
tendency of prices was upward, but on Monday de-
cided weakness developed, and this was ascribed to
selling, to establish losses for the purpose of the
income tax returns at the end of the year, and was
also attributed to what was termed deferred liquida-
tion. On Tuesday, however, recovery ensued, and
on Thursday, after the Christmas holiday on Wed-
nesday, the recovery made further progress, not-
withstanding call money on the Stock Exchange ad-
vanced to 6%. On Friday the market moved uncer-
tainly up and down, with the advances predominat-
ing, though some reaction came in the last hour. On
the whole, little importance can be said to have
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attached to the fluctuations in prices at any time

during the week.
Trading has been exceedingly light, almost to the

verge of stagnation. On the New York Stock Ex-

change the sales at the half-day session on Saturday

were 1,734,920 shares; on the full day Monday they

were 3,491,770 shares; on Tuesday, 1,996,050 shares;

Wednesday was Christmas Day and a holiday; on

Thursday the sales were 2,576,740 shares, and on

Friday, 3,353,840 shares. On the New York Curb

Exchange the sales on Satulrday were 669,700 shares;

on Monday, 987,300 shares; on Tuesday, 841,600

shares; on Thursday, 936,400 shares, and on Friday,

1,123,600 shares.
Prices are irregularly changed for the week,

though in most cases recording a recovery of a por-

tion of last week's losses. United Aircraft closed

yesterday at 46 against 411/2 on Friday of last week;

American Can at 114% against 110; United States

Industrial Alcohol at 134% against 1271/4; Com-

mercial Solvents at 291/4 against 26%; Corn Prod-

ucts at 88'7/8 against 881/4; Shattuck & Co. at

36% against 35; Columbia Graphophone at 273/s

against 24%; Brooklyn Union Gas at 136%

against 121; North American at 93 against 87;

American Water Works at 85 against 75%; Electric
Power & Light at 45% against 43%; Pacific Gas &

Elec. at 513% against 49%; Standard Gas & Elec. at
1121/8 against 1033%; Consolidated Gas of N. Y. at

951/8 against 91%; Columbia Gas & Elec. at 701/4

against 66; Public Service of N. J. at 767/8 against

727/8; International Harvester at 77% against 76%;

Sears, Roebuck & Co. at 881/4 against 91%; Mont-

gomery Ward & Co. at 471/4 against 45%; Woolworth

at 70 against 69; Safeway Stores at 1151/4 against

1071/2; Western Union Tel. at 186 against 191; Amer.

Tel. & Tel. at 217% against 2123%, and Int. Tel. &

Tel. at 701/4 against 69.
Allied Chemical & Dye closed yesterday at 257%

against 240 on Friday of last week; Davison Chem-

ical at 28% against 261/4 ; E. I. du Pont de Nemours

at 114 against 110; Radio Corp. at 41% against

38%; General Electric at 230% against 224; Na-

tional Cash Register at 74% against 681/8; Fox Film

A at 21 against 22%; International Combustion

Engineering at 6% against 51%; International

Nickel at 30% against 283%; A. M. Byers at 84%

against 79'7/8 ; Timken Roller Bearing at 75%

against 69%; Warner Bros. Pictures at 401/8 against

39; Mack Trucks at 701/4 against 68%; Yellow Truck

& Coach at 141/4 against 12%; Johns-Manville at

1161/4 against 114; National Dairy Products at 46%

against 4534; National Bellas Hess at 10% against

101/8; Associated Dry Goods at 291/2 against 27;

Lambert Co. at 951/4 against 93%; Texas Gulf Sul-

phur at 533% against 52%, and Kolster Radio at 4

against 33%. The list of stocks which the present

week have dropped to new low levels for the year, it

will be a surprise to hear, is again a very extensive

one, as will be seen from the following:

STOCKS MAKING NEW LOWS FOR THE YEAR.

Railroads—
Chicago & Eastern Illinois
Norfolk Southern.

Industrial ct Miscell.—
Abraham & Straus.
Ahumada Lead.
Air-Way Elec. Appliance.
Ajax Rubber.
Am. Hawaiian St. Co.
Am. Hide & Leather.
Am. Seating.
Anaconda Copper.
Associated Oil.

Industrial & Miscell. (Cont.)—
Autosales Corp.
Barker Bros.
Barnet Leather.
Belding Hemingway.
Bloomingdale Bros.
British Empire Steel.
Butte & Superior Mining.
Butterick Co.
Cannon Mills.
Cavanagh-Dobbs.
Certain-Teed Products.
Chickasha Cotton Oil.
Cluett Peabody & Co:

industrial ct Miscell. (Cont.)—
Consolidated Textile.
Crex Carpet.
Curtiss-Wright.
Debenham Sec's.
Eureka Vacuum Cleaner.
Fashion Park Assoc.
Fisk Rubber.
Gardner Motor.
Goodrich Co.
Grand Stores.
Grant (W. T.).
Hawaiian Pineapple.
Hoe (R.) & Co.
Inland Steel.
Int. Paper.
Kaufmann Dept. Stores.
Kelly-Springfield Tire.
Long Bell Lumber A.
Manhattan Shirt.
Maracaibo Oil.
McCrory Stores cl. A.
Michigan Steel.
Nat. Air Transport.
Nat. Bell Hess.
Nat. Radiator.
Nat. Surety.

Industrial & Miscell. (Concl.)—
Northwestern Telegraph.
Nunnally Co.
Oil Well Supply.
Oppenheim Collins & Co.
Parmelee Transportation.
Park Utah.
Pet Milk.
Pitts. Terminal Coal.
Punta Alegre Sugar.
Revere Copper .5c Brass.
Rhine Westphalia Elec. Power.
Richfield Oil of Calif.
Schulte Retail Stores.
Shubert Theatre.
South Porto Rico Sugar.
Southern Dairies cl. A.
Spicer Mfg.
Spiegel-May-Stern.
Stand. Commercial Tobacco.
Sun Oil.
The Fair.
Transue & Williams.
Trico Products. -
United Cigar Stores.
United Elec. Coal.
Wilson & Co.

The steel shares are up a few points. United

States Steel closed yesterday at 165% against 162 on

Friday of last week; Bethlehem Steel at 91%

against 90, and Republic Iron & Steel at 74 against

721/2. The motor stocks are also somewhat higher.

General Motors closed yesterday at 401/4 against

387/8 on Friday of last week; Nash Motors at 53

against 50%; Chrysler at 36 against 33; Packard

Motors at 157/8 against 15; Hudson Motor Car at

54% against 50, and Hupp Motors at 21 against 20.

The rubber group was depressed as a result of the

low price of rubber. Goodyear Rubber & Tire closed

yesterday at 64 against 641/4 on Friday of last week;

B. F. Goodrich at 40% against 43%; United States

Rubber at 23% against 25%, and the preferred at

49% against 50%.
Railroad stocks have lagged far behind. Pennsyl-

vania RR. closed yesterday at 73% against 747/8 on

Friday of last week; New York Central at 167%

against 168%; Erie RR. at 57 against 57; Del. &

Hudson at 164 against 167%; Baltimore & Ohio at

115 against 113; New Haven at 111 against 1081/4 ;

Union Pacific at 210% against 213; Southern Pa-

cific at 1191/4 against 118%; Missouri Pacific at

88% against 86; Kansas City Southern at 81 against

81%; St. Louis Southwestern at 60 against 61%;

St. Louis-San Francisco at 109 against 1081/8; Mis-

souri-Kansas-Texas at 44% against 451/4 ; Rock

Island at 113% against 1131/4 ; Great Northern at

95 against 96, and Northern Pacific at 85% against

871/8.
The oil shares have moved up with the rest of the

market. Standard Oil of N. J. closed yesterday at

64% against 60% on Friday of last week; Simms

Petroleum at 233/8 against 231/4 ; Skelly Oil at 31%

against 301/4 ; Atlantic Refining at 37% against

367/8; Pan American B at 59 against 56%;

Phillips Petroleum at 34% against 33; Texas

Corporation at 55% against 54%; Richfield

Oil at 24% against 25%; Standard Oil of N. Y.

at 325/s against 321/4, and Pure Oil at 24

against 23.
The copper group also is somewhat higher. Ana-

conda Copper closed yesterday at 741/4 against 71%

on Friday of last week; Kennecott Copper at 58

against 541/4 ; Calumet & Hecla at 28% against 29;

Andes Copper at 34% against 32%; Inspiration

Copper at 263% against 27; Calumet & Arizona at 84

against 81%; Granby Consolidated Copper at 51

against 50%; American Smelting & Refining at 72%

against 691/8, and U. S. Smelting & Ref. at 36

against 351/8.
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Stock exchanges in the important European cen-

ters pursued a quiet but uneven course in the very
restricted trading of the current week. Most of the
securities markets opened Monday and Tuesday
only, extending the closing for the Christmas holi-
day until next Monday. This prolongation of the
holiday occurred in London, Paris and Milan, while
the Berlin Boerse remained closed until yesterday.
In these circumstances trading on the several ex-
changes during the few active days of the week fol-
lowed precisely the same course that characterized
previous weeks, namely was extremely limited with
price movements irregular. Trading in all markets
dropped off sharply after the crash in prices at New
York, and at present speculators and investors in
the several European financial centers are display-
ing no anxiety to take on further commitments pend-
ing clearer indications of the trend here. Some of
the current uncertainty also is caused by the un-
stable political situations in the several markets
and by the numerous international conferences that
presage important changes in Europe. These fac-
tors produced a certain amount of liquidation in
recent weeks which drove prices at Paris and Berlin
to the lowest levels of the year, while London also
has been depressed. Exchanges in Vienna, Milan
and other less important financial centers have fol-
lowed a similar course.
Business at London in the current week started

quietly on Monday under fairly cheerful conditions.
Attendance on the Stock Exchange was small in
view of the anticipated holidays. Prices of gilt-
edged securities were firm owing to substantial gold
receipts, but other departments of the market re-
mained virtually unchanged. Trading on the London
Stock Exchange was still further restricted Tuesday
and changes were again unimportant. British funds
held firm, and international issues showed improve-
ment owing to the better reports from New York.
Otherwise, the market was neglected. The Paris
Bourse also was inactive in the opening session Mon-
day. Prices of domestic issues held firm but inter-
national stocks were lower. With the longest closing
since the World War ahead of it, the Bourse again
improved Tuesday as far as French stocks are con-
cerned. International issues fared less well in the
moderate turnover. The Berlin Boerse was de-
pressed at the opening Monday and the decline con-
tinued until the last half-hour, when favorable
monetary developments brought some buying into
the market. Most issues were able to recover the
day's losses. The last session of the Boerse before
the Christmas holidays resulted in slight improve-
ment. Business, however, remained at a very low
level. Resumption of trading at Berlin yesterday
was accompanied by fairly heavy liquidation,
although a few gains were recoirded.

International discussions preliminary to the five-
power naval limitation conference which is to con-
vene at London Jan. 21 were marked by several
important developments this week. The five gov-
ernments at Washington, London, Tokio, Paris and
Rome continued their official preparations for the
gathering and these are rapidly nearing completion.
It was announced in London late last week that
King George will open the conference in person in
the Royal Gallery of the House of Lords, welcoming
the delegates to the British capital and expressing
his warm desire for the success of their labors. The

routine work of the conference will proceed there-
after in St. James' Palace, placed at the disposal
of the meeting by his Majesty. The opening speech
of the Bing will be transmitted by radio through a
widespread network of broadcasting stations. It
appeared in Washington this week that elaborate
arrangements have been made to maintain contact
between President Hoover and the American dele-
gation during the conference by means of a rapid
system of radio communication. This will enable
the American representatives to secure the views of
the President on any point with a minimum of
delay.

Official announcement was made in Paris Mon-
day of the personnel of the French delegation.
Premier Andre Tardieu will head the French repre-
sentatives, while his associates will include Aristide
Briand, Foreign Minister; Georges Leygues, Minis-
ter of Marine; Francois Pietri, Minister of Colonies,
and Aime Joseph de Fleuriau, Ambassador to Great
Britain. Among the chief assistants to the French
delegation will be Rene Massigli, Chief of the De-
partment of the League of Nations at the Foreign
Ministry; and Henry Moysset, Professor at the
French Naval College. A number of French Sena-
tors and Deputies also will attend the meeting. The
Japanese delegation headed by former Premier
Reijiro Wakatsuki concluded last Saturday its stay
in the United States and sailed on the steamship
Olympic for London. In Washington discussions
early last week the Japanese representatives appear
to have modified their announced intention to de-
mand 70% of the American strength in 10,000 ton
cruisers to a demand for 70% of American or British
strength in auxiliary craft as a whole, with tonnages
in cruisers, destroyers and submarines to be adjusted
by mutual consent. This development was viewed
as a hopeful one for the ultimate success of the
conference. Shortly before sailing, Mr. Wakatsuki
expressed confidence that the London conference
would produce good results and promised that his
country "will collaborate with other powers, as she
has in all past conferences, whole-heartedly and
loyally with the same enthusiasm and in the same
spirit of frankness and conciliation." Secretary of
State Stimson disclosed in Washington Monday that
he had sent a radio message of appreciation to Mr.
Wakatsuki in response to a cordial telegram from
the Japanese leader. An official spokesman for the
Japanese Government made known in Tokio that
Japan is fully satisfied with the results of the pre-
liminary discussions of Japanese and American of-
ficials in Washington.
A more informative sidelight on the preliminary

discussions among the United States, Britain and
Japan was made available in Tokio yesterday. A
meeting of the Cabinet Council was held to consider
the negotiations, and Baron Shidehara announced
thereafter that Britain and the United States had
not accepted Japan's proposal of a 10-10-7 naval
ratio on auxiliary craft, and its recommendations in
connection with submarines. The attitude of
Britain and America was being considered, he added,
with a view to suggesting possible substitute pro-
posals. The Japanese statesman expressed the be-
lief, according to a United Press dispatch, that the
Japanese position would not deviate much from the
basis proposed on ratios.
The French Government dispatched to London

last Saturday a memorandum containing a state-
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ment of policy to be pursued by the French delega-
tion to the naval limitation conference. Similar
meMoranda were subsequently forwarded to Wash-
ington, Tokio and Rollie, and to the capitals of all
the powers that have participated in the work of
the Preparatory Disarmament Commission in
Geneva. Publication of the document was withheld
until its receipt was confirmed by all capitals, but
it was made clear last Saturday in Paris that jt
contained the following points: That naval dis-
armament is only part of the general problem of
limitation of armaments, and that the general prob-
lem should be solved by the League of Nations; that
the London conference should therefore have as its
purpose the facilitation of the work of the- future
disarmament conference which will be convened by
the League to realize the essential objects of the
League's activity; that terrestrial, naval and air
armaments should be considered as interdependent;
that French tonnage demands will be based on
French naval requirements; that the naval problem
should be considered as one of the guarantees for the
necessary security of each interested country.
This expression of the aims and intentions of the

French Government was viewed with the keenest
interest in the other capitals concerned. "In view
of the French thesis," a Washington report of Dec.
21 to the New York "Times" said, "the first task
confronting the conference next month probably will
be an effort to reconcile the work of the London
parley and the disarmament efforts of the League."
Secretary Stimson expressed the view, the dispatch
added, that the United States did not wish to inter-
fere with the attempt of any country to disarm in
the way it might choose, through the League of
Nations or otherwise. In an analysis of the French
memorandum by Edwin L. James, European Corre-
spondent of the New York "Times", it was remarked
that the note seems at first glance to amount to a
dissertation on how impossible it will be for the naal
conference to accomplish anything, since naval dis-
armament is proclaimed to be only a part of general
disarmament, all branches of whip must be consid-
ered together. The observation in the note that
French tonnage must be based on French needs was,
however, considered the fundamental point in the
memorandum. "Perhaps," Mr. James said, "one
may best summarize the French note thus: 'Until
we get limitation in all branches and the promise
of security, we wish to keep what ships we have.'"
The preliminary exchange between Paris and

Rome on questions affecting France and Italy di-
rectly was continued this week, and it was indicated
that an exceptionally interesting suggestion has been
made in this connection. Progress had been slow
in reaching adjustment of the Italian claim to
theoretical parity with any other Continental
power, as against the French demand for a greater
navy than the Italian fleet because of her double
toast line on the Atlantic and the Mediterranean.
"Premier Mussolini does not contest the French
thesis that France must build according to her
needs," a Paris report to the New York "Times"
said, "but he persists in his claim that Italy shall

have the right to parity with France." One result
of the preliminary exchanges between France and
Italy, according to a Paris report of Sunday to the

New York "World," is a suggestion for a treaty
guaranteeing the peace of the Mediterranean. "Italy
has accepted a proposal of M. Briand to put forward

such a plan at London as part of the naval confer-
ence," the dispatch said. "It is proposed that the
pact be a four-power one, similar to the Pacific
Treaty negotiated at the Washington Conference of
1921-22, and that it include Great Britain, France,
Spain and Italy as the guarantors of Mediterranean
peace. While there has been as yet no definite out-
line of the provisions of such a treaty, the idea is to
frame it along the line of the Pacific four-power pact
signed by the United States, Britain, France and
Japan." In a dispatch to the New York "Herald
Tribune" it was stated that such a security agree-
ment is understood to be the meaning of the final
point contained in the identic memoranda dispatched
to the principal naval powers by France.
A clarifying statement regarding the terms of ref-

erence of the naval conference was made at London,
Monday, by Prime Minister Ramsay MacDonald, in
reply to interpellations in the House of Commons.
A Conservative member asked Mr. MacDonald
whether the conference would entertain proposals
involving the possible use of the British fleet in wars
between other peoples. "Certainly not," Mr. Mac-
Donald replied. "The question of naval policy, as
apart from naval strength, will not be considered at
the five-power naval conference." Washington re-
ports also indicated that the scope of the parley will
be limited. In a dispatch of Tuesday to the New
York "Times," it was remarked "The earnest desire
of President Hoover and Prime Minister MacDonald
to make the Kellogg pact the cornerstone of any
naval disarmament treaty concluded at the London
naval conference is not to be fulfilled, according to
the understanding in authoritative quarters. The
reason for this conclusion is the inability to draft a
formula.which could dovetail the Kellogg pact with
the disarmament treaty." In a report to the New
York "Herald Tribune" from its Washington corre-
spondent the statement was made that the United
States Government is preparing to take the first
steps toward abolition of capital ships by interna-
tional agreement. On the basis of "authoritative
information," it was declared that the American
delegation may propose in the London conference
next month that all capital ship replacements be
postponed until 1936. "The theory behind the plan,"
the dispatch added, "is that the time may be ripe
six years hence to do away with such battleships
altogether, and that the prospect may be good enough
now to save millions to the world powers in the
meantime by putting off replacements."
The full text of the French memorandum on the

policy to be pursued by the Paris Government at the
conference was made public in Paris late Thursday.
Four broad ideas underlie the statement, according
to a Paris dispatch to the New York "Times."
Briefly summarized, they are: First, the agreements
at the London conference are to be within and sub-
servient to the framework of the League of Nations'
general disarmament plans. Second, that the Kel-
logg pact, while a real step toward the preservation
-of peace, nevertheless is being based upon the force
of public opinion and cannot be regarded in its pres-
ent state as a guarantee of the security of nations.
Third, French naval needs must be established upon
the very considerable requirements of the "French
empire" and not upon the mathematical ratios as

set forth by the Washington conference. Fourth,
definite French proposals for a Mediterranean naval

accord similar in construction to the already exist-
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ing treaties for the Pacific and the Black Sea, the
accord to include Great Britain, Italy, France and
Spain.
Of great interest in connection with the memoran-

dum, the "Times" report stated, was an explanation
made in French official quarters Thursday that
France, in urging solution of the Mediterranean
problem by means of a naval accord, pointed out to
Great Britain that by so doing she would be able
to effect a material reduction in her present Medi-
terranean fleet, which French estimates place at
400,000 tons.

Preparations for the second Hague conference of
Governments to consider adoption of the Young
plan of German reparations payments have been
virtually completed, according to European reports
of the current week. It was decided at Paris last
Sunday to convene the meeting on Jan. 3, as orig-
inally intended, although for a time last week it
was officially declared that the conference would
begin Jan. 6. The earlier date will allow the dele-
gates to finish their labors in time to attend the
League of Nations Council session at Geneva, which
is to follow on Jan. 13. In diplomatic circles, a dis-
patch of Tuesday from The Hague said, it is stated
that the conference probably will not last more than
10 or 12 days. Efforts were still under way Mon-
day, according to Budapest reports, to settle the
Hungarian-Rumanian optants question in advance
of the meeting at The Hague. This matter caused a
delay of weeks in the labors of the Paris subcommit-
tee charged with settling questions relating to repa-
rations payments by non-German defeated States.
Hungary maintains that the optants dispute should
be settled in extraneous negotiations, while Rumania
desires that it be merged with the reparations prob-
lem. Premier Jaspar of Belgium, permanent Presi-
dent of The Hague conference, spent more than an
hour with Premier Tardieu of France in Paris last
Sunday discussing details of the coming gathering.
"From French sources it is learned," a dispatch to
the New York "Times" said, "that a much more
satisfactory atmosphere prevails between the Allied
Governments than preceded the initial Hague ses-
sion, and that Britain and France are understood
now to have reached a preliminary agreement which
will make incidents such as the famous Snowden
outburst quite improbable at the coming sitting.
All the main questions to be decided at The Hague
have been thoroughly discussed as well as the find-
ings of the various committees set up."

Political agitators in Germany who tried to pre-
vent German acceptance of the Young plan met with
a crushing defeat in the national referendum held
last Sunday on the so-called "Liberty Law." Asso-
ciated in support of those opposed to the Young
plan were the German Nationalists under Dr. Alfred
Hugenberg, and the, Fascists under Adolph Hitler.
The leaders of these parties began their agitation
"against the enslavement of the German nation"
last July and the matter soon became a national,
and in some respects an international issue. A peti-
tion was circulated in October asking the electorate
of the Reich to make it mandatory for the Reichstag
to consider a bill providing for sharp rejection of
the Young plan. Under the Weimar Constitution
the Reichstag would have to take action on the
matter if 10% of the electorate signified their wishes

in this fashion. The measure thus sponsored by the
Nationalists called for emphatic repudiation of the
"enforced German acknowledgment of war guilt" in
the Treaty of Versailles, and declared that "no fur-
ther financial burdens or obligations based on the
war guilt acknowledgment shall be assumed, inclu-
sive of those arising from recommendations of the
Paris reparations experts." Fascist extremists suc-
ceeded in incorporating in the bill a provision for
prosecution for high treason of the Chancellor and
ministers or representatives of the Reich who signed
such instruments as the Young plan. While the peti-
tion was under consideration in October, President
von Hindenburg issued a statement rebuking the
sponsors of the bill for inclusion of the treason
measure. Only a bare few thousand signatures in
excess of the necessary 10% of the 41,000,000 Ger-
man voters were attached to the petition and this
result was viewed as a dismal practical failure be-
cause the number of Nationalists and Fascists in
Germany far exceeded the petitioners. Technically,
however, the petition was a success and the Reich-
stag was forced to consider the bill. When this was
done on Nov. 30, 307 Deputies voted against the
measure while only 78 voted for it.
Under German constitutional procedure a national

referendum was now required, and this was held last
Sunday. The assent of half the German electorate,
or approximately 20,500,000 favorable votes was re-
quired to make the measure law. It was realized
that acceptance of the bill would profoundly affect
the international negotiations on the Young plan
now in progress and the parties in Germany opposed
to the proposal instructed their adherents to abstain
from voting. The abject failure of the expedient is
indicated by the fact that approximately 5,782,000
votes were cast for the bill, or 11.5% of the electorate
instead of the required 50%. Opponents of the
measure simply stayed away from the polls as only
334,000 unfavorable ballots were cast while an addi-
tional 114,000 ballots were intentionally spoiled.
Opposition to the Young plan proved most powerful
in the strongholds of the Junkers in Pomerania and
East Prussia, where 391,000 and 360,000 votes, re-
spectively, were cast for the bill. The Rhineland
Provinces displayed the greatest indifference, even
though they either just have been or expect shortly
to be released from Allied occupation. Political
circles in Berlin, according to a dispatch of Monday
to the New York "Herald Tribune," consider that
the overwhelming rejection of the anti-Young plan
bill will strengthen the hands of the German dele-
gation at The Hague. Internally the result of the
referendum was viewed as a probably fatal blow to
the bloc organized against the Young plan by Dr.
Hugenberg and Herr Hitler. Complete quiet pre-
vailed throughout the Reich during the voting,
except for a few minor disturbances by Com-
munists.

After a full month of negotiations regarding the
final disposition of the Sarre area, French and Ger-
man representatives discontinued their Paris dis-
cussions late last week "for the Christmas holidays."
The meetings were begun Nov. 21 in a friendly and
conciliatory atmosphere and three subcommittees
were quickly formed to consider various aspects of
the proposed early return of the area to Germany.
It was understood at the time that the meetings
were initiated as the result of an understanding
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reached at The Hague last August between Foreign

Minister Briand of France and Foreign Minister

Stresemann of Germany, apparently as one element
in a readjustment of the Young plan found necessary

at the conference of the interested governments.

Notwithstanding the auspicious start made by the

German and French negotiators at Paris, it soon

appeared that difficulties had been encountered on

the question of payment for the Sarre mines, which

were given to France under the terms of thp Ver-

sailles treaty.
4n a report of Dec. 20 to the New York "Times"

it was remarked that a "question has arisen whether

payment for the mines, now estimated to be worth

$75,000,000, shall be credited to German payments

under the Young plan or whether the payments must

be made independent of the reparations account."

The Germans contended for the former view, it was

said, and in support of their arguments they main-

tained that if the transaction were postponed until

1935 the payments must in any event be included as

part of the Young plan annuities. Difficulties also
arose over the eventual tariff scheme for the Sarre
and the plan for delivery of Sarre coal to the Lor-
raine steel mills. The negotiators set Jan. 10 for
resuming their discussions, but it was remarked in
the "Times" dispatch that "doubt is expressed in
well-informed quarters that the conversations will
be resumed on the date set." It was considered
probable that Foreign Minister Briand will again
discuss the matter with the German delagation at
the second Hague conference, with future Paris
meetings dependent on the result.

Intensive criticism in Germany of the financial
program of the Reich Government, which developed
last week after disclosure of a heavy budgetary def-
icit for the current year, was followed last Saturday
by the resignations of Dr. Rudolph Hilferding, Min-
ister of Finance, and his aide, State Secretary Johan-
nes Popitz. The entire Cabinet of the Socialist
Chancellor, Herman Mueller, was endangered for
a time when it appeared that the national exchequer
will show a deficit of 1,700,000,000 marks by Dec.
31, making it necessary for the Government to re-
sort to numerous expedients to meet obligations.
The greatest criticism centered, however, on Dr.

Hilferding's plan to borrow $100,000000 on a short
term basis from an international banking con-

sortium. This was strenuously opposed by Dr.

Hjalmar Schacht, President of the Reichsbank, and
the amount needed to cover the Government's deficit
was finally advanced by a German banking syndi-

cate, headed by the Reichsbank. The collapse of his

program made Dr. Hilferding's position completely

untenable, and he requested that he be relieved of

his portfolio at once. Dr. Popitz's resignation grew

specifically out of a circular addressed by him to

the governments of the various German States in-

timating that the Reich would be unable to meet its

year-end obligations. President von Hindenburg

accepted the resignations promptly, and at Chancel-

lor Mueller's suggestion Dr. Paul Moldenhauer, who

held the post of Minister of Economics in the present

Cabinet, was appointed Minister of Finance. The

vacant Economics .post was filled by the appoint-

ment of Robert Schmidt, veteran Socialist leader.

These appointments preserved the numerical repre-

sentation of parties in the Coalition Cabinet.

Adjustment of the portentous dispute between
Russia and China over the management of the
Chinese Eastern Railway through Manchuria was
reached at Khabarovsk, Siberia, last Sunday, by
representatives of the Soviet and Manchurian Gov-
ernments. A statement issued by the Foreign Com-
missariat in Moscow indicates that the plenipoten-
tiaries of the Moscow and Mukden Governments
have signed a protocol restoring the status quo ante
on the railway and reinstating immediately all
Soviet consulates and commercial organizations in
Manchuria and Chinese consulates and commercial
organizations in the Soviet Far East. Troops are to
be withdrawn from the frontier by both sides, thus
ending the grave possibility of warfare which has
existed since the Chinese authorities seized the rail-
way on July 10 and arrested or expelled the Soviet
officials who were operating the railway jointly with
Chinese officials under the terms of an agreement
signed in 1924. The Chinese alleged after seizing
the railway that they had found evidence of Com-
munist propaganda by the Soviet officials. Russia
promptly severed relations with China and armed
forces were massed on the border. Skirmishes be-
tween the troops followed and the matter was
brought to an acute stage several weeks ago when
the Russians conducted a raid along the railway
more than 100 miles into Western Manchuria. The
United States and other signatory powers of the
Kellogg-Briand Treaty for the renunciation of war
issued several reminders to China and Russia of
their obligations under that pact. Negotiations for
direct settlement of the dispute were finally begun
by Moscow and Mukden, and have now apparently
ended successfully.
A further Russian-Chinese conference is to be held

in Moscow Jan. 25, and all outstanding questions
are to be considered at that time, according to the
announcement made in Moscow. Full restoration
of diplomatic relations will be left open until this
conference, it was said, and the question of commer-
cial relations between the two countries as a whole
also will be considered at that time. Soviet and
Chinese officials are again to cooperate in manage-
ment of the 1,000 mile railway in accordance with
the Mukden and Peking agreements of 1924. The
new Russian general manager of the line, Julius
Rudyi, and his assistant, M. Denisov, are proceeding
to Harbin to assume their posts. Other officials
who were dismissed, and minor employees as well,
whether Chinese or Russians, are to be reinstated
and the arrested nationals will be released. Chinese
authorities agree to disarm immediately the Russian
White Guard detachments and deport their leaders

and organizers from Manchuria. The protocol was
signed by the Manchurian representatives in behalf

of the Nanking Nationalist Government of China,

but the deal, according to a Moscow dispatch to the
New York "Times," "was primarily one between
Moscow and Mukden." The agreement was inter-

preted in Washington as practically ending the dis-

pute and giving every assurance of a complete under-

standing when representatives of the two nations

confer at Moscow in January. "The view of the

State Department," a dispatch to the New York

"Herald Tribune" said, "is that the Kellogg pact

was a potent influence in preventing actual war

between China and Russia." Recurrences of "more

or less serious friction" were, however, considered

possible.
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Honors customarily reserved only for actual heads
of States were paid in Washington this week to
Pascual Ortiz Rubio, President-elect of Mexico.
Senor Ortiz Rubio arrived in the United States
early this month, chiefly to seek a rest after the
strenuous political campaign that ended with
the election by an overwhelming majority on
Nov. 17.
He made it clear some time after his arrival that

he would also seek to develop the understanding
between Mexico and the United States. After spend-
ing some days at Hot Springs, Ark., Senor Ortiz
Rubio arrived in New York Dec. 11 and in an address
delivered two days later he declared that the aims
sought by the Mexican people in their long period
of revolutions "have finally entered the field of
practical realization." After a further period of
rest and medical consultations, the Mexican Presi-
dent-elect proceeded to Washington last Thursday,
calling promptly on President Hoover. Mr. Hoover
broke an old precedent by immediately returning the
call at the Mexican Embassy. It was noted in Wash-
ington reports that this action by Mr. Hoover is to
be considered a special token of the goodwill the
United States bears toward Mexico, since precedent
required only that the American President return
the call by the proxy of one of his aides. An an-
nouncement of considerable importance in Mexican
affairs was made late the same day by Senor Ortiz
Rubio, who declared himself in favor of the proposed
new land laws in that country. The legislation, now
pending before the Mexican Congress, would provide
for cash settlement for all land expropriated in the
future under the agrarian policy of the Mexican
Government. Enactment of this proposed legisla-
tion would mean the end of the system heretofore
pursued of paying for expropriated lands with Mexi-
can bonds of dubious value. Improvement in this
aspect of Mexican affairs would remove one of the
chief remaining causes of friction between the Wash-
ington and Mexico City Governments.

An attempt to assassinate President Hipolito
Irigoyen of Argentina was made Tuesday by an
anarchist of Italian origin, who fired three shots at
the automobile in which Senor Irigoyen was pro-
ceeding to the National Palace from his modest resi-
dence in Buenos Aires. The President, fortunately,
was unhurt, but one of the bullets struck Senor
Pizzio, a companion of Senor Irigoyen. Policemen
and detectives who accompanied the President, and
those stationed along the route promptly opened a
fusillade against the anarchist, Gualterio
killing him where he stood. Senor Irigoyen went to
his office in the National Palace and continued his
daily routine, characterizing the incident as "unim-
portant." The motive of the attack remains a mys-
tery to the Buenos Aires police, according to dis-
patches from the Argentine capital, as the assassin,
although an anarchist with a police record, did not
appear to act for any anarchist or other subversive
organization. Nor did he appear to have any con-
federates. President Hoover promptly congratu-
lated the Argentine Executive on his escape from
assassination. "I have learned with utmost con-
cern," Mr. Hoover said, "of the dastardly attempt
on your life, and desire to express to you my heartiest
congratulations on your very fortunate escape. The
people of the United States join with those of Argen-
tina in deploring this unfortunate occurrence and

in expressing their great relief and joy that you
escaped unharmed."

The Scandinavian banks all reduced their dis-
count rates the present week. The Riksbank of
Sweden, which on Dec. 12 lowered its rate from
51/2% to 5%, announced on Dec. 23 that the rate
would be reduced to 41/2% on Feb. 1 1930. On Dec.
24 the Bank of Denmark reduced its rate from 51/2%,
the figure which had been in effect since Sept. 26,
to 5%, the lower rate becoming effective Dec. 27.
On the latter day the National Bank of Norway
marked its rate down from 51/2% to 5%. The 51/2%
rate had been in effect since Nov. 21. Otherwise
there have been no changes this week in the dis-
count rates of any of the European central banks.
Rates cpntinue at 71/2% in Austria; at 7% in Ger-
many and Italy; at 51/2% in Norway and Spain;
at 5% in England and Sweden; at 41/2% in Holland
and Belgium, and at 31/2% in France and Switzer-
land. In the London open market discounts for
short bills yesterday were 47/8% against 5@51/4%
on Friday of last week, and 4 11/16% for long bills
against 4 13/16% the previous Friday. Money on
call in London yesterday was 21/2%. At Paris open
market discounts remain at 31/2%, but in Switzer-
land the rate has been advanced from 31/8% to
3 3/16%.

The Bank of England statement for the week
ended Dec. 26 shows a gain of £5,293,248 in bullion.
This brings the Bank's gold holdings up to £146,-
027,587 in comparison with £154,067,274 last year.
Reserves decreased £2,582,000, note circulation
having expanded £7,875,000. Public deposits fell
off £1,030,000 while other deposits increased £9,254,-
803. The latter is subdivided into bankers' accounts
and other accounts in which items increases were
shown of £8,983,171 and £271,632 respectively.
The proportion of reserve to liability is now 22.80%
as compared with 27.02 last week and 21.52% a
year ago. Loans on government securities rose
£1,980,000 and those on other securities £8,839,945.
Other securities consist of "discounts and advances"
and "securities." The former increased £11,670,344
whereas the latter decreased £2,830,399. No change
was made in the Bank's discount rate of 5%. Below
we furnish a comparison of the return for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1929.
Dec. 25.

1928.
Dec. 26.

1927.
Dec. 28.

1926.
Dec. 29.

1925.
Dec. 30.

Circulation *379,573,000 388.242,000 138,711,000 140,784,940 144,730,510
Public deposits  8,829,000 12,969.000 14,561,638 11,632,266 8,362,323
Other deposits 106,837,470 107,002,000 123,975.164 131,342.517 160,681,969
Bankers accounts 71,048.531 69,489.000
Other accounts  35.788,939 37,511,000

Govt. securities_ _ _ _ 67.123,855 67,296,000 48,578,992 34,167,539 64.087,526
Other securities_ _ _ 40,035,196 44,784,000 74,448.730 96,658,843 103,280,596

Dlsct. & advances 22,300,076 25,931,000
Securities  17,735,120 18,853,000

Reserve notes & coin 26,453,000 25,823,000 33,447,429 30,083,708 19,575,857
Coin and bullion- - .146,027,587 154,067,274 152,408,849 151,118,648 144,556.367
Proportion of reserve
to liabilities  22.80% 21.52% 24.16% 21.04% 114%

Bank rate  5% 44% 5% 5%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England
note Issues adding at that time £234,199,000 to the amount of Bank of England notes
outstanding.

The Bank of France statement for the week ended
Dec. 21 shows a further gain in gold holdings, this
time of 139,000,000 francs. The totals of gold now
amounts to 41,387,433,556 francs, which compares
with 31,834,518,586 francs at the corresponding week
last year. Credit balances abroad and bills bought
abroad register increases of 100,000,000 francs and
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1,000,000 francs, respectively. Note circulation ex-
panded 245,000,000 francs, raising the total of the
item to 67,149,168,395 francs, as compared with
61,913,826,555 francs at the corresponding week last
year. French commercial bills discounted contracted
580,000,000 francs, reducing the total of the item to
7,210,057,108 francs. A decline appears in advances
against securities of 86,000,000 francs, and in creditor
current accounts of 580,000,000 francs. Below we
furnish a comparison of the various items of the
Bank's return for the past two weeks, as well as for
the corresponding week last year:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

Status as of
Dec. 21 1929. Dec. 14 1929. Dec. 22 1928.

Francs. Francs. Francs.

Gold holdings_ _ _Jac. 139,000,000 41.387.433,556 41,248,433,556 31.834,518,586

Credit bale. abr'd_Inc. 100,000,000 7,290,641,236 7,190,641,236 13,656,684,904

French commercial
bills dlacounted_Dec. 580,000,000 7,210,057,108 7.790,057,108 3,830,284,740

Bills bought abr'd_Inc. 1,000,C00 18,149,199,824 18,148,199,824 19,152.918,394

Adv. agst. securs_ _Dec. 86,000,000 2,543,886.719 2,629,886,719 2,211.453,512

Note circulation _Inc. 245.000.000 67.149,168,395 66,904,168,305 61,913,826,555
Cred curr. accts_ _Dec. 580,000,000 19,322,210,547 19,902,210,547 19,054,110,638

The German bank statement for the third week of
December, shows a gain of 17,519,000 marks in gold
and bullion. Due to this gain, the total of gold now
stands at 2,264,664,000 marks, which compares with
2,729,283,000 marks in the corresponding week last
year and 1,860,557,000 marks in 1927. An increase
appears in reserve in foreign currency of 14,956,000
marks, in bills of exchange and checks of 89,708,000
marks, while the items of deposits abroad and invest-
ments remain unchanged. Note in circulation reveals
a loss of 9,878,000 marks, bringing the total of the
item down to 4,579,047,000 marks, as compared with
4,481,522,000 marks in the corresponding week last
year. Silver and other coin and advances decreased
3,751,000 marks and 10,598,000 marks, while notes
on other German banks show a gain of only 593,000
marks. An increase is shown in other daily maturing
obligations of 46,301,000 marks and in other liabili-
ties of 10,522,000 marks, while other assets reveal a
loss of 61,482,000 marks. Below we furaish a com-
parison of the Bank's items for the past three years:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week.

Assets— Refeltsmarks.
Dec. 23 1929. Dec. 22 1928. Dec. 23 1927.
Reichsmarks. Reichsmarks. Retchsmarks.

Gold and bullion Inc. 17,519,000 2,264,664,000 2,729,283,000 1,860.557,000

Of which depos. abr'd_ Unchanged 149,788,000 85,626.000 77,248,000

Res've in for'n curr__ _Inc. 14,956,000 405,377.000 158,224.000 279,445,000

Bills of exch. & checks.Inc. 89,708,000 2,568,710,000 1,933,514,000 2,416,850,000

Silver & other coin__ _Dec. 3,751,000 96,858,000 85,851,000 48.510,000

Notes on oth. Ger.bks.Inc. 593,000 14,740,000 21,380,000 16,367,000

Advances Dec. 10,598,000 51,999,000 38,377,000 44,148,000

Investments  Unchanged 92,558,000 92,357,000 93,430,000

Other assets Dec. 61,482,000 603,323,000 613,908,000 474,860,000

Notes In In circulation_ _Dec. 9,878,000 4.579,047,000 4,481.522,000 4,046,354,000

Oth.daily matur.oblig.Inc. 46,301,000 448,354,000 496,473,000 567,387,000

Other liabilities Inc. 10,522,000 196,524,000 287,066,000 254,245,000

Money rates in the New York market displayed
a moderate tendency toward higher levels in the
short business week now ending. This was consid-
ered natural in view of the approaching year-end
settlements and the holiday demands for currency.
An additional factor of considerable importance
making for higher rates were the continued heavy
exportations of gold from New York to various
European centers. Notwithstanding this combina-
tion of circumstances, rates for call loans fluctu-
ated between 5 and 6% all week. The lower figure
prevailed only at the opening Monday, with the
rate gradually tightening to 51/2% and then to 6%,
with the last-named rate quoted all day yesterday.
Funds were attracted in substantial volume by the

higher levels, while demand was only fair. With-
drawals by the banks amounted to $30,000,000 Mon-
day, and some withdrawals were again noted yester-
day, when $10,000,000 was called. Time loans were
quoted all week at 43/4@5%, unchanged from previ-
ous levels. That the trend of world money rates is
still downward was indicated this week by lowering
of the rediscount rates of Swedish and Danish cen-
tral banks. Brokers' loans were reduced a further
$58,000,000 in the statement for the week ended
Wednesday night, issued by the Federal Reserve
Bank of New York. Gold movements for the week
ended Wednesday, as recorded by the Federal Re-
serve Bank, consisted of exports of $16,487,000,
chiefly to France, and imports of $314,000. An
increase of $11,000,000 in the amount of gold held
ear-marked for foreign account also was noted.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, the renewal rate
on Monday was 5%, and from this there was an
advance to 51/2% in the rate for new loans. On
Tuesday all loans were at 51/2%, including renewals.
Wednesday was Christmas Day and a holiday. On
Thursday, after renewals had been. put through at
51/2%, there was an advance to 6%. On Friday all
loans were at 6%. Time money has continued dull,
with the quoted rates for loans of all dates at 4%@
5% on every day of the week. A satisfactory amount
of business was done in commercial paper in the
open market. Rates for names of choice character
maturing in four to six months have continued to
rule at 5%, while names less well known have com-
manded 51/470, with New England mill paper also
quoted at 51/4%.

The market for prime bankers' acceptances was a
dull affair the present week, with a larger supply
of bills than could readily be absorbed, and recourse
had to be had to the Federal Reserve Banks. The
latter increased their holdings of acceptances during
the week from $309,411,000 to $354,943,000. Their
holdings of acceptances for foreign correspondents
also slightly increased, rising from $539,798,000 to
$540,863,000. Directly and indirectly, therefore,
the Reserve Banks have become the market for
almost $900,000,000 of acceptances—in exact figures
$895,806,000. Rates for 60- and 90-day bills were
on Tuesday advanced 1/8% in both the bid and the
asked columns. The posted rates of the American
Acceptance Council are now 41/8% bid and 4% asked
for bills running 30 days, and also for 60 days, 90
days and 120 days, and 414% bid and 41/8% asked
for 150 and 180 days. The Acceptance Council no
longer gives the rates for call loans secured by
acceptances, the rates varying widely. Open market
rates for acceptances have also been altered in the
particular mentioned and are now as follows:

SPOT DELIVERY.

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

Prime ellgible bills  63‘ 434 434 434 434 4

—90 Days— —60 Days— --80 Days—.
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  434 4 434 4 43i 4

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 44 bid
Eligible non-member banks 434 bid

There have been no changes this week in the
rediscount rates of the Federal Reserve Banks.
The following is the schedule of rates now in effect
for the various classes of paper at the different
Reserve Banks:
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES marked for foreign account. In tabular form the
AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
Effect on
Dee. 27.

Dale
Established.

Pretiota
Rate.

Boston 44 Nov. 21 1929 5
New York AM Nov. 181929 5
Philadelphia 5 July 281928 434
Cleveland 5 Aug. 1 1928 4
Richmond 5 July 13 1928 4
Atlanta 4% Dec. 10 1929 - 5
Chicago 4% Nov. 23 1929 5
St. Louis 5 July 19 1928 434
Minneapolis 5 May 14 1929 43-i
Kansas City dbi Dec. 20 1929 5
Dallas 5 Mar. 2 1929 43-,
San Francisco 44 Dec. 6 1929 5

Sterling exchange has been dull and irregul
firm, and on the whole little changed from las ek.
The dullness in trading must be attributed to a large
extent to the Christmas holidays. Business in London
came practically to a standstill on Monday night,
not to be resumed except in a desultory way until
Dec. 30, so that the New York market can hardly be
said to be in active communication with London.
The Christmas holidays have also affected trading in
all European centers. The range this week has been
from 4.873-@4.87 15-16 for bankers' sight, com-
pared with 4.87%@4.87 15-16 last week. The range
for cable transfers has been from 4.88 5-32@4.88 5-16,
compared with 4.881/@4.88 5-16 a week ago. The
firm tone of sterling, despite the irregularity and the
dullness on account of the Yuletide season, is attrib-
uted largely to the fact that there will be an imme-
diate demand for sterling and transfer of funds to
Europe for year-end settlements, with the probability
that the Bank of England will shortly increase its
gold stock to the £150,000,000 set by the Cunliffe
committee, and to the fact that soon after the turn
of the year exchange begins to favor London as
against New York as a seasonal matter. The further
circumstance that money promises to continue easy
in New York and that funds will go abroad for invest-
ment to a greater extent than at any time in the
past year also favors a firmer market for exchange on
London. There are some indications that there will
be a resumption of gold shipments from London to
Paris, but they are not expected to be of such alarm-
ing proportions as were witnessed a few weeks ago.
On Tuesday the Bank of England sold approximately
£140,000 gold for French account because of the rise
in the franc rate above the gold point and further
sales are believed to have been made for shipment to
France during the week. Nevertheless, bankers be-
lieve that the Bank of England will show gold reserves
close to £150,000,000 in its last statement of the year
without taking into account further imports from the
United States or other purchases before the end of
the year. On Saturday the Bank of England bought
£4,679,000 in gold bars. This is believed to include
the $21,024,000 officially accounted for by the New
York Federal Reserve Bank as having been shipped
during the week ended Dec. 18. On Tuesday the
Bank of England bought £345,100 and sold £140,654
in gold bars, and received £135,000 in sovereigns from
abroad. On Friday the Bank sold £363,000 in bar
gold and exported £4,000 in sovereigns.
At the Port of New York the gold movement for

the week Dec. 19-Dec. 25, inclusive, as reported by
the Federal Reserve Bank of New York, consisted of
imports of $314,000, of which $196,000 came from
Argentina and $118,000 chiefly from other Latin
American countries. Exports totaled $16,487,000,
of which $16,386,000 was shipped to France, $52,000
to Germany, and $49,000 to Mexico. The Reserve
Bank reported an increase of $11,000,000 in gold ear-

gold movement at the Port of New York for the
week ended Dec. 25, as reported by the Federal Re-
serve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, DEC. 19-DEC. 25, INCLUSIVE

Imports.
8196,000 from Argentina
118,000 chiefly from other Latin

American countries

Exports.
$18,388,000 to France

52,000 to Germany
49,000 to Mexico

4,000 total 818,487,000 total

Net Change in Gold Earmarked for Foreign Account.
Increase $11,000,000

Canadian exchange continues at a discount. On
Saturday last Montreal funds were at 29-32 of 1%
discount; on Monday at 1%% discount; on Tuesday
at 114%; on Thursday at 1 1-32% discount, and on
Friday at 31-32 of 1% discount.

Referring to day-to-day rates, sterling exchange
on Saturday last was irregular in a quiet market.
Bankers' sight was 4.873@4.87 13-16; cable trans-
fers, 4.88 3-16@4.88k. On Monday the market,
while irregular, displayed a firmer tone. The range
was 4.87%@4.87 15-16 for bankers' sight and
4.88 5-32@4.88 5-16 for cable transfers. On Tues-
day the market was dull and irregular. Bankers'
sight was 4.873/2@4.87%; cable transfers, 4.883L®
4.88 5-16. On Wednesday, Christmas Day, there
was no market. On Thursday trading was quite
restricted. The range was 4.87 7-16@4.87 13-16
for bankers' sight and 4.88k@4.88 5-16 for cable
transfers. On Friday the range was 4.87%@
4.87 13-16 for bankers' sight and 4.88 3-16@t.88k
for cable transfers. Closing quotations on Friday
were 4.87 11-16 for demand and 1.88 3-16 for cable
transfers. Commercial sight bills finished at 4.87/,
sixty-day bills at 4.833., ninety-day bills at 4.813(,
documents for payment (60 days) at 4.83k, and
seven-day grain bills at 4.86k. Cotton and grain
for payment closed at 4.871A.

The Continental exchanges have been firm, al-
though dull and irregular. Exchange on Paris has
been especially firm. The underlying factors are little
changed from those of the past few weeks. The dull-
ness is due chiefly to the thin volume of trading sea-
sonal at this time of year, while the firmness is attrib-
uted to transfers for year-end settlements and the
steady repatriation of foreign balances from this side
since the collapse of speculation on the New York
Stock Exchange. Paris is taking large amounts of
gold from New York and has also resumed its gold
takings from London, though on a much smaller
scale. The Bank of France statement for the week
ended Dec. 20 shows an increase in gold holdings of
139,000,000 francs, the total standing at 41,387,000,-
000 francs, the highest in the history of the bank.
This compares with 31,834,000,000 francs on Dec.
22 1928. The Bank's ratio of reserves is also at
record high, standing at 47.86%, compared with
47.52% on Dec. 13, with 39.32% on Dec. 22 1928,
and with legal requirements of 35%. Gold and gold
exchange now provide 100% cover for the note circu-
lation and 77% of the total circulation and deposits.
Rediscounts of the Bank are at the lowest level sinc6
June 21. This is an indication of the preference of
French bankers for buying gold abroad rather than
surrender their holdings of bills. It will be recalled
that last week the Federal Reserve Bank accounted
for a shipment of $11,000,000 gold to France. This
week the Reserve Bank accounts for an additional
shipment of $16,386,000 and a further shipment of

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



4016 FINANCIAL CHRONICLE [VOL. 129.

approximately $12,000,000 left New York to-day
for Paris. making a total officially and unofficially
accounted for of more than $39,000,000 in three
weeks. Paris bankers expect a lull in gold ship-
ments until after the close of the year, but are
doubtful that the dollar rate against the franc will
recover to above the gold export point unless money
rates become higher in New York.
German marks have been hovering around gold

points with the result that there is some possibility
that year-end demand will make gold shipments to
Berlin profitable, although the shipment from
New York to Germany this week amounts to only
$52,000, which follows upon a shipment last week of
$1,334,000. Exchange on Berlin has been firm for
more than a month and a half, but the last two days
has been weaker. It is thought in local banking circles
that Germany does not at present look with favor
upon the import of gold. Money still continues
dear in Germany and the character of the financial
situation is such as to cause reserve on the part of
lenders. Business circles are again sharply criticizing
President Schacht of the Reichsbank, declaring
that his continued opposition to foreign borrowing
will mean tight money in Germany next year. and
may prevent a further reduction in the Reichsbank
rate. Strenuous efforts are being made by German
industrial interests to increase foreign borrowings,
especially in the United States. It is believed that
these efforts will result in transfers from New York
to Berlin shortly after the turn of the year, so that
the prospects are that the mark will continue firm.
Exchange on the Italian centers and on Belgium and
the minor Continental countries continue firm,
although dull, reflecting in large measure the change
in the international financial situation since October.
The London check rate on Paris closed at 123.85

on Friday of this week, against 123.88 on Friday of
last week. In New York sight bills on the French
center finished at 3.93%, against 3.93% on Friday
a week ago; cable transfers at 3.943/g, against 3.941A;
and commercial sight bills at 3.93 8, against 3.933/2.
Antwerp belgas finished at 14.00 for checks and at
14.01 for cable transfers, against 14.00 and 14.01.
Final quotations for Berlin marks were 23.933 for
checks and 23.943 for cable transfers, in comparison
with 23.95 and 23.96 a week earlier. Italian lire
closed at 5.23% for bankers' sight and at 5.23% for
cable transfers, against 5.23 7-16 and 5.23 11-16 on
Friday of last week. Austrian schillings closed at
143 on Friday of this week, against 143( on Friday
of last week. Exchange on Czechoslovakia finished
at 2.97, against 2.97; on Bucharest at 0.603/ against
0.603/2; on Poland at 11.25, against 11.25; and on
Finland at 2.52, against 2.52. Greek exchange closed
at 1.3034 for checks and at 1.303/i for cable transfers,
against 1.303 and 1.303/2.

The exchanges on the countries neutral during
the war have been firm, reflecting the better tone
in sterling and at the leading Continental centers.
The firmness is, of course, also a seasonal matter.
Holland guilders have been somewhat in demand
owing to the withdrawal of Dutch funds in prepara-
tion for year-end settlements and to the repatriation
of Amsterdam funds from the New York market.
Bankers would not be surprised were gold shipments
from New York to Amsterdam to be announced
shortly. The Scandinavian exchanges are especially
firm. The Swedish Riksbank has again reduced

its rate of rediscount from 5% to 43/2%, the rate to
become effective on Feb. 11930. It will be recalled
that the Riksbank reduced its rate from 53/2% to
5% on Dec. 12. When the Stockholm bank re-
duced its rate it was believed that the other Scan-
dinavian countries would also reduce the official
rediscount rate as Sweden, Norway and Denmark
work in close harmony in all financial matters.
Hence there was no surprise when London dispatches
stated on Tuesday that the Danish National Bank
had reduced its rediscount rate to 5% from 532%,
effective Dec. 27. Yesterday the Norwegian bank
also reduced its rate from 53/2% to 5%.

Spanish pesetas have fluctuated widely, and con-
trary to the general trend of European exchanges,
have moved off sharply on average. This is the
more surprising since, despite considerable pessimism
expressed in London and New York as to the out-
come of the Spanish Government's 350,000,000
peseta gold loan, the lists for applications were
closed in less than an hour after opening and sub-
scriptions by the public were far beyond expectations.
It is believed, however, in some quarters that as a
result of the loan operation the necessity for the pur-
chase of gold standard currencies to cover applications
for the loan brought about the sharp depreciation
in peseta exchange.

Bankers' sight on Amsterdam finished on Friday
at 40.353', against 40.31 on Friday of last week;
cable transfers at 40.373/2, against 40.33, and com-
mercial sight bills at 40.313/2, against 40.27. Swiss
francs closed at 19. 443'1 for bankers' sight and at
19.453'1 for cable transfers, in comparison with
19.443/2, and 19.453, a week earlier. Copenhagen
checks finished at 26.823/2, and cable transfers at
26.843/2, against 26.82 and 26.84. Checks on Sweden
closed at 26.943/ and cable transfers at 26.963/2,
against 26.97 and 26.99; while checks on Norway
finished at 26.82 and cable transfers at 26.84,
against 26.80 and 26.82. Spanish pesetas closed at
13.39 for checks, and at 13.40 for cable transfers,
which compares with 13.81 and 13.82 a week earlier.

Exchange on the South American countries, while
dull owing to the slim markets of the Christmas
holiday season, are also weak owing to the unsettle-
ments resulting from the decision of the Argentine
government to close the conversion office. This was
fully discussed here last week, as were also the
contributory reasons for the weakness in the peso and
in Brazilian milreis. South American exchange has
been so quiet that present quotations are largely
nominal. An encouraging factor exists in the South
American situation, at least as regards Chile. Ac-
cording to a dispatch on Saturday last from Val-
paraiso, President Ibanez, declared that Chile has
no intention of abandoning the gold standard regard-
less of actions on the part of other South American
countries. He pointed out that the situation there is
particularly favorable, with the country's gold
reserves greater than the total of notes in circulation.
At the same time he stated that there is a distinct
improvement in foreign trade, with an export balance
likely. The Argentine government has arranged a
loan of £5,000,000 in London for one year at 54%,
plus M of 1% commission for the bankers. While
financial circles consider the amount insufficient
totally to remedy the present situation due to the
unfavorable balance of trade against Argentina, it is
generally believed to be sufficient to have a sub-
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stantial corrective effect on the exchange rate of the
Argentine peso. There has already been a slight
recovery of the peso in relation to the dollar and the
pound sterling on rumors that the government was
arranging this loan. Argentine paper pesos closed
on Friday at 40 13-16 for checks, as compared with
40 7-16 on Friday of last week, and at 40% for cable
transfers, against 403/2. Brazilian milreis finished at
10.97 for checks and 11.00 for cable transfers,
against 11.22 and 11.25. Chilean exchange closed at
123/i for checks, and 12 3-16 for cable transfers,
against 12 3-16 and 123/i; Peru at 3.74 for checks and
at 3.75 for cable transfers, against 3.89 and 3.90.

The Far Eastern exchanges show little change from
recent weeks. Japanese yen continue firm, due al-
most altogether to the fact that the gold embargo
will be lifted by Tokio on Jan. 11. The Chinese units
are decidedly easier owing to a sharp drop in silver
prices. It is understood that the Kemmerer commis-
sion of American financial experts, which has spent
the last year studying the financial and currency
problems of China has completed its work. There
can be no doubt that Professor Kemmerer's report
may be relied upon to recommend salutary measures
to the Chinese Government, but it is doubtful if any
reforms will be brought about in the near future.
There are men in the Nanking Government who will
approve and try to secure the adoption of the Kem-
merer recommendations. There are others both
within and without the Government who will oppose
them because they derive profit from the existing
system, or lack of it. The success of financial reform
in China is closely related to the success of political
reform. Closing quotations for yen checks yesterday
were 49 .0O@49 %, against 49 .00 @49 %. Hongkong
closed at 41.75@42 5-16, against 42/@43; Shanghai
at 52%@52%, against 537A; Manila at 50, against 50;
Singapore at 569/8@561/2, against 56 7-16@563/2;
Bombay at 39 9-16, against 36 9-16, and Calcutta
at 36 9-16, against 36 9-16.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922
DEC. 21 1929 TO DEC. 27 1929, INCLUSIVE.

Country and Monetary
Unit.

Noon Butany Rate for Cable Transfers to New York
Value to Untied Stales Money.

Dec. 21. Dec. 23. Dec. 24. Dec. 25, Dec. 26. Dec. 27.

EUROPE-
Austria, schilling 
Belgium, belga 
Bulgaria, lev 
Czechoslovakia. krone
Denmark, krone 
England, pound ster-

ling 
Finland, markka 
France, franc 
Germany, reichsmark
Greece, drachma 
Holland, guilder 
Hungary, pengo 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona 
Switzerland, franc- -_
Yugoslavia, dinar___.
ASIA-

China-
Chefoo, tael 
Hankow, tael 
Shanghai, tael 
Tientsin, tact 
Hong Kong, dollar_
Mexican, dollar _ _  
Tientsin or Peiyang ,

dollar_
Yuan, dollar  

India, rupee 
Japan, yen.489750
Singapore (8.8.) dol
NORTH AMER.

Canada, dollar 
Cuba, peso 
Mexico. Peso 
Newfoundland, dollar)
SOUTH AMER.-

Argentina, peso (gold)
Brun, rallrels 
Chile, peso 
Uruguay, MO 
Colombia. peso 

$
.140616
139996
007215
.029679
.268313

4 881671
025170
.039399
.239534
012998
403236
175117
052347
.268192
.111983
.045116
.005966
.138420
269800
.194519
.017722

555000
647187
.533571

i .563333
.421339
.385312

  .386666
.383333

I .363932

.559791

.991128

.999437
i 479900
.988187

.914077
I .108700
.120868
.928349

I 963000

$
.140660
.139992
.007227
.029679
.268313

4.881820
.025171
.039405
.239580
.012994
.403434
.175167
.052352
.268255
.112038
.045116
.005977
.137504
.269772
.194523
.017741

.546041

.535937

.525178

.554165

.417321

.377500

.380000

.376666

.363964

.489937

.560833

.990130

.999362

.479700

.987375

.918473

.110025

.120869

.934966

.963900

t
.140678
.140016
.007222
.029687
.268357

4.882305
.025175
.039415
.239553
.012998
.403719
.175137
.052352
.268323
.112055
.045116
.005969
.136445
.269732
.194564
.017724

.545416

.537656

.522767

.553541

.416785

.378125

.379583

.376250

.363903

.489812

.559791

.986562

.999362

.479525

.984125

.924943

.111044

.120873

.941345

.963900

$

Holiday

$
.140702
.140042
.007220
.029686
.268347

4.882372
.025173
.039419
.239571
.012997
.403719
.175130
.052351
.268286
.111983
.045183
.005968
.136359
.269726
.194546
.017723

.545208

.537500

.523928

.553333

.418750

.378125

.380000

.376666

.363903

.489787

.559791

.988159

.999362

.479450

.985825

.925890

.110770

.120873

.942595

.983900

$
.140670
.140030
.007240
.029687
.268342

4.882010
.025168
.039416
.239482
.013002
.403732
.175205
.052347
.268336
.112297
.045160
.005983
.134577
.269594
.194543
.017746

.545625

.539062

.524196

.554166

.414285

.375468

.376458

.373125

.363903

.489987

.560000

.990147

.999300

.479575

.987625

.927479

.110290

.120870

.945960

.963900

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

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

AT CLEARING HOUSE.

Saturday, Monday, Tuesday, Wednesdy, Thursday. ?Woo Aggregate
Dec. 21. Dec. 23. Dec. 24. Dec. 25. Dec. 26. Dec. 27. for Week.

$ $
130,000,000 123,000,000 152,000,000 Holiday 193.060.960 154,000.630 Cr. 752,000.000

Note.-The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances.
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are represented
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:

Banks of

England __
France a__
Germany b
Spain 
Italy 
Nethlands
Nat. Belg_
Switeland
Sweden__ -
Denmark _
Norway  

Total week
Prey. week

Dec. 26 1929. Dee. 27 1928.

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

z
146.027,587  146.027,587 154,067.274  154,067,274
331,099,468 331,099,468254,676,149 254,676,149
105,738,800 c994,600106,733,400132,182,8.50 994,600133,177,450
102,596.000 28.339,000130.935,000102,362,000 27,945,000130.307,000
56,120,000  56,120,000 54,638,000  54,638.000
37.290,000  37,290,000 36,215.000 1,881,000 38,096,000
32,093,000 1,286,000 33,379,000 24.434,000 1,267,000 25,701.000
22.449,00 1.108,000 23,557,000 19,258,000 1,856,000 21,114,000
13,331,00   13,331,000 13,122.000  13,122,000
9,581,00 361,000 9,942,000 9,600.000 491,000 10,091,000
8,149,000  8,149,000 8,162,000  8,162,000

864,474,855 32,088,600896,563,455808,717,273 34.434,600843.151,873
856,494,217 32,036,600888,530,817806,135,951 34,400.600840,536.551

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 £7,489,400. c As of Oct. 7 1924,
d Silver is now reported at only a trifling sum.

Changing Aspects of the Disarmament
Question.

Premier Tardieu's statement on Dec. 18 that "no
final decisions would be taken" at the London Con-
ference, followed by the publication yesterday of
an official outline of French policy at the Confer-
ence as set out in a note handed to the British Gov-
ernment several days ago, has given a different orien-
tation to the approaching discussion from that which
it was originally expected to have. Instead of going
directly at the question of naval reduction and limi-
tation, as Mr. Hoover and Mr. MacDonald appar-
ently had planned, without regard to the bearing of
naval armament upon armaments of military and
air forces, the French Government has now com-
mitted itself definitely to the proposition that the
question of armament must be considered as a whole
with reference to the special needs of each country
for defense, and that whatever is done at London
must be regarded as preliminary to a settlement of
the general issue by the League of Nations. To so
much of this program as makes armament reduction
depend upon the special needs of the several coun-
tries involved, the Italian Government appears to
have agreed, although the text of the Italian note
to France has not yet been made public.
The French position, as outlined in the note pub-

lished on Friday, may be summarized as follows:
The reduction of armaments, which the French Gov-
ernment is as desirous as others to bring about,
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will be based upon Article VIII of the Covenant of
the League—a basis which takes account of the par-
ticular needs of a country for defense and "does not
imply a prior application of mathematical ratios."
France would prefer a limitation by total tonnage,
but it is prepared to accept an arrangement which
provides for a regulated distribution of total tonnage
among various classes of, vessels. A recognition of
the "close interdependence" between land, naval
and air forces is one of the fundamental principles
of the French policy of defense, and while the Gov-
ernment "does not wish to find itself compelled
in London to raise any questions relating to the
limitation of land and aerial armaments," it expects
the connection to be kept in mind. The French re-
quirements must further take account of the de-
fensive needs of the French empire as well as of
France itself, but a special agreement regarding
the Mediterranean, to which Spain in particular
should be a party, is held out as a possibility. In
regard to the Paris peace pact, the note declares that
the pact "is based on the force of public opinion,
which is great, but its rational application has not
yet been organized. It does not settle all the ques-
tions of peaceful procedure and mutual assistance
against an aggressor, implied in the outlawry of war.
It is undoubtedly a real step toward the preserva-
tion of peace, but it cannot be looked upon as suf-
ficient in its present state to guarantee the security
of nations."
The implications of this program are obviously

far-reaching. In asserting that naval tonnage must
be based upon the country's needs, and particularly
its need for security, the French Government has
taken the position that the size and character of
armaments depend upon a country's political situa-
tion, and that to the extent that the political situa-
tion involves a provision of security, the character
and amount of security must be taken into account.
The French press has for some time been active in
pointing out that the position of France, from the
point of view of national security, is very different
from that of Great Britain or the United States or
Japan. France has both an extensive land frontier
and an extensive coast line, the latter lying partly
on the Atlantic and partly on the Mediterranean.
In addition, it has extensive colonies in Africa and
Asia. Notwithstanding the progress that has been
made in Franco-German rapprochement, it cannot
be denied that fear of Germany is still a very real
matter with France, and to guard its land frontier
in the event of another war France is now construct-
ing a continuous line of modern fortifications, at an
expected cost of some $200,000,000, all the way from
the Swiss border to Belgium.

Until the League of Nations, accordingly, shall
have put into effect some general scheme of arma-
ment reduction, the French Government appears
determined to rest upon the contention that it re-
quires land, air and naval armaments adequate for
its defense, and that the naval forces cannot prop-
erly be regulated without consideration of the other
two. In support of this contention it appeals to the
Covenant of the League and the work of the Prepara-
tory Commission. With this general position Italy
appears to agree, but with the important proviso that
it must be given the right, no matter what interna-
tional agreement is made, to keep its own war forces
on a parity with those of any other Continental
Power—which means, of course, with those of France.

Both countries, moreover, are so far committed to
the use of the submarine as to Make it unlikely that
the London Conference, faced with a demand from
Japan, France and Italy for the continuance of this
type of vessel, will be able to take any steps toward
abolishing it. Any attempt on the part of Great
Britain and the United States to put pressure upon
the other three Powers regarding the submarine
would obviously endanger the success of the Con-
ference.
The British and French press have also been em-

phasizing of late two other points at which the Con-
ference may meet difficulty. Up to the present time
Mr. MacDonald has made no statement of the reasons
which led him to agree, in his conversations with
the American Government, to reduce the present
cruiser strength of the British fleet from upwards
of 70 cruisers to 50. Questions put to the Govern-
ment in the House of Commons have failed to elicit
the desired information. The issue of parity with
the United States does not enter into this phase of
the discussion, since all three of the British parties
are in favor of such parity, but so considerable a re-
duction in the British cruiser strength as has been of-
fered as a basis of parity naturally arouses curiosity
and concern. French critics, on their part, have
been calling attention to the fact that if Anglo-
American parity in cruisers is agreed upon at Lon-
don, and the United States actually builds up to
the limit which is set, the outcome of the Conference
will be, not naval reduction but naval increase; and
increase, too, not merely in tonnage but also in
efficiency, since the new American cruisers will be
more modern and more effective than the older
British cruisers that are retired. Washington dis-
patches several weeks ago pointed out that Mr.
Hoover's announcement that work would be stopped
on three cruisers whose construction had been au-
thorized was not as yet of any practical significance,
for the reason that the plans of the cruisers had
not yet been completed, and the preparation of the
plans was going on as before.
On the whole the outlook for the London Confer-

ence becomes more rather than less complicated.
Too much, perhaps, has been made of the prediction
that the MacDonald Government was likely to be
overthrown before long. Parliament adjourned on
Tuesday for the usual holiday recess, which is to be
prolonged for one month, so there will be no further
opportunity to attack the Government in either
chamber until Parliament reassembles on Jan. 23,
two days after the Conference is scheduled to meet.
On the other hand, the narrow margin of eight votes
by which the Government was able last week to
carry its coal bill to a second reading has again
called attention sharply to the fact that the Labor
Government has only a minority following in the
Commons, and Mr. Thomas's admission that he has
not solved the unemployment problem, while credit-
able to his frankness, has served to increase appre-
hension. The grave situation in India, also, where
the Indian National Congress appears to be on the
point of breaking down over the issue of dominion
status for India, has not only solidified Conserva-
tive opposition to Mr. MacDonald on the ground
that he is willing to concede too much in the direc-
tion of Indian independence, but has also evoked
criticism in the Labor ranks on the ground that he
has not been frank enough and has actually offered
too little.
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Mr. MacDonald's statement on Monday that "the
question of naval policy, as apart from naval
strength, will not be considered at the five-Power
naval conference" was made in answer to an inquiry
from a Conservative member as to whether the Con-
ference would "entertain proposals involving the
use, or possible use, of the British fleet in other
peoples' wars," and may not have been intended to
cover also such questions as France raised in its
note. Secretary Stimson's statement last Saturday,
again, to the effect that" the problems of the United
States were separate from those of the League of
Nations, but there was no intention on the part of
this country to interfere with programs of other
Governments that are members of the League," may
have been only a diplomatic way of avoiding more
explicit comment on the French program as it was
known at that time. There seems no way, however,
by which the Conference can avoid meeting frankly
the French contentions, notwithstanding that by
doing so it will at once give to the program of the
Conference a different and far wider scope than
was originally planned. It is possible to look at
the French proposals as involving only a question
of procedure, but it was procedure that wrecked the
deliberations of Mr. Coolidge's three-Power Confer-
ence at Geneva and kept the Preparatory Commis-
sion of the League from doing anything useful, and
it is upon procedure that France insists. Fortu-
nately, the attitude of the French Government
toward the Conference as expressed in its note is
cordial, and since every conference has to accept
compromise somewhere, the new turn which the
French note has given to the discussion may result
only in shifting the points at which bargaining may
have to be done.

The New Year.
As we look forward to the dawn and passing of

another year we become conscious that it is really
a state of mind. We read into it our own hopes,
desires, aspirations, resolves. It is yet to be—and
what will be, will be. Yet we know that, with our
powers and consecrations, we can fashion it, in some
degree, to our own conception of what we would like
it to be. Let us look, for a moment, at this formless
panorama of coming events that do in part cast their
shadows before, leaving out our business relations,
that we may see more clearly the opposition of per-
sonality to time and tide:
We have but to enumerate the exploits of man

shown in a single newspaper to realize that though
he sometime must die he is still permanent and all
else ephemeral. He is the great fixed observer, as
on a mountain top, and the flood of his own efforts
flows on endlessly by him. It is a pleasing and sus-
taining thought to introduce into that maelstrom
of effort and accomplishment we are wont now to
call a "materialistic civilization." Man—not only
the doer, but the observer, appraiser, judge! Hold-
ing to this conception, the New Year becomes a
golden road to that satisfaction and happiness with
which we invest it. This is true of the individual as
well as of the race. "Life is what we make it." And
the short span of a single year, by reason of our
endowment of personality—our ability to appreciate
—may be a rich harvest of engaging blessings or the
waste of a lonely wind blowing over an empty plain.
There is so much in the world, already, to invite our
interest and spur our endeavors, that the oncoming

of a new lease of time is a privilege to be thankful
for and a proffer of gracious delight, albeit we are
aware that sorrow intrudes and pain and conflict
ensue, and by our own measure there is inequality
all about us.
It is inevitable that we look more upon the ma-

terial objects than the secret motives. Yet there
is not a thing in existence that had not a thought
going before it. Knowledge, education, commerce,
the city, the hamlet, ships and cars, highways and
growing fields, conventions and convocations, inven-
tions and governments, theories and problems, the
intermingling of fact and fancy, of real and ideal,
all that constitutes life, is the heritage one year
bestows upon another. What a glorious legacy 1929
leaves to 1930! All of it is for each who will take
it—not, of course, the material objects, but the true
wealth of intent, purpose, and benefit. Is it strange,
then, that we are not all equally happy and con-
tented? We must look within for the ca,use. And
here we encounter the mystery of man's complex
nature.

Individuality gives us each identity of being; and
personality gives us the sense of being apart from
and superior to environment. Though "created
equal," in the sense of freedom to exercise self, we
are not equal participants in possession of either the
real or ideal. And therein lies the glory of existing
and the beneficence of endeavoring. Each year, as
it comes, fills the horizon of every life with oppor-
tunity. To each man is bequeathed the vast past;
and to each man who greets the new year come the
undiscovered triumphs of the future. For, out of
the New Year shall grow all that unmeasured time
shall know. And this watcher by the way, this
observer on the mountain top, this toiler in the
trenches of to-day, is, in this sense, master of illimit-
able time and "captain of his soul."
A year is but a drop in the ocean of time. Yet

in that drop, suspended in the sunlight of creation,
is mirrored the history of man. Time flows on
forever. A date, a year, is but a point in that flow-
ing. Man, the onlooker, alone appreciates and un-
derstands, though imperfectly—and in that power
approaches the divine. We come then to the most
precious thought connected with the little span of a
single year—that this man endowed with all the
progress of the past, himself potentially master of
all the future, is the wonder-worker who out of his
own personality can bring to himself both peace and
joy. Philosophy and religion both teach us that it is
from within proceeds our greatness and goodness.
As the works of man, old and new, flow by in mag-
nificent processional, how small becomes the frantic
figure snatching vainly at fortune and working in-
cessantly in the muddy stream for fame and place.
How grand, by contrast, appears he who, welcom-

ing the years with a smile, sings as he works, joys as
he thinks, and is at peace as he accomplishes, be it
little or much, conscious that he is doing his best
under his circumstances, and that his contribution
to the good of those near and dear to him swells the
mighty harvest of all life on earth, and so girds his
mind and spirit with appreciation of the meaning of
it all, that he greets the years with courage and
laughs at the fate that would bear him down!

Yes, the coming year is redolent with promise to
him who will. What may not man accomplish in
this short space! Thinking on the heritage of knowl-
edge falling down to us we are admonished, however,

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



4020 FINANCIAL CHRONICLE [VOL. 129.

that one man can absorb only a small part of it.
To try to gulp down what is known of things, even
in a single lifetime, is foolish. To rightly appraise
opportunity requires poise and selection. As a
people, as we greet another year, there are indica-
tions that we are at a pause in our headlong prog-
ress. We do not refer to the "smash" in stocks,
though that had some effect in changing our outlook.
Out of the surfeit of our inventive advance we are

coming to exercise more discrimination. If wise old
Ben Franklin were alive he would find exquisite
delight in our scientific discoveries, but he would
advise moderation in their use. Blind acceptance
of every new-fangled contraption put on the market
by commercial endeavor cannot be absorbed by per-
sonality—some of us when a fuse blows out must sit
in the dark till the electrician comes—and that
knowledge which does not enter into our inner being
is largely waste; that is, for the individual.
Thus in trying to realize our heritage from any

preceding year we must take into account the person
as well as the mass. We shall not retard general
progress by striving to assimilate well that portion
which affects our immediate lives and loves. Bright
though it be with promise, the year is but a measure
of time—time, though, is but a measure of the inner
growth and understanding of each of us. The
observer and appraiser is more important in the
scheme of things than that which is seen and studied.
A glorious heritage, an inspiring opportunity, a
magnificent experience, lies before us; but it is our-
selves alone, not the mass-production and the
dazzling discovery, that reveals the intent and pur-
pose of hum= existence.
When the midnight bells "ring out the old, ring

in the new," they do not always "ring out the false,
ring in the true." Material knowledge sometimes
dulls our senses and obscures our reason. Millions
are asking themselves what they will do with this
gift of another year. They are making resolves as
to conduct and endeavor. They are laying plans for
the acquisition of wealth, for the securement of place
and power—and for the outpouring of the spirit of
fellowship and goodwill. All these things are
worthy in their place. But he who seeks an under-
standing of time as opportunity soon learns that
though time seems to pass, man himself stays—the
onlooker. Mere years are alike, but the outflowing
of the soul is the only true measurement of human
existence. And there is no doubt that the world
itself is asking more than ever before the meaning
and purpose of its mastery of the physical.
In the very decadence of the Church there is a

revival of real religion. In the philosophy of anal-
ysis of "things as they are" there is a recrudescence
of hunan rights, a purification of law, and a recast-
ing of government. In Science there is a distinct
and distinctive reaction toward the Spirit that lies
behind the atom and the start. In Letters and Arts
there is a reflection of the personality which towers
over and above the splendor of classic achievement.
And in Education there is a keener search for the
infinite possibilities of Self. In a word, in the old
line of Pope, there is a new realization that "the
greatest study of mankind is man"! The year ushers
in a better understanding, a more inviting field of
effort, a more refined wealth of content and joy.
But the individual must look within if he be enabled
rightly to interpret the without. To merely ride
forward on the wave of progress, without purpose,

is to "live while we live," and forfeit the divine privi-
lege of being worthy of what the years may bring.

There is still a beautiful sentiment in the old
English rhyme: "Gather ye roses while ye may,
Old time is still a-flying." But we cannot take our
pleasures all at once. We cannot embrace all knowl-
edge and work in a single year. Life is not a three-
ring circus in which we lose the best by trying to
see it all. Concentration on the task in hand and
contemplation of the "passing show" are still prime
virtues. Great companies, using the "cyanide"
process, will gather large quantities of gold; but
when the grass-roots nearby are full of small grains
and nuggets we can earn good wages by the old-
fashioned "washing" or "panning." Appraisal
rather than achievement, therefore, is the important
part of opportunity, as the years come to us.
Nothing can stay the new discoveries, inventions,
institutions.
(Millions, after their own desires, according to

their own abilities, spurred on by their own concep-
tions of needs, are at work pouring endless values
into the lap of the world. But no one of us can
possess or enjoy them all, in a year, or a lifetime.
It follows that "progress" and "prosperity" are to
some extent false and exciting cries, that confound
us rather than encourage us. And when each toiler
has freedom to follow his own star there is greater
variety in production, a wider degree of employ-
ment, and more satisfaction to those who work.
Looking on the masses, we lose sight of the indi-

vidual. To the personality, contemplating the
stream of things and events, forever in motion, calm
comes from ignoring time and tide. One year is
only the extension of another. One life is only the
outgrowth of another. Yesterdays and to-morrows
are nothing. To-day is all there is or ever will be.
And so the coming of the New Year suggests only
that we live the best we may as best we may, work-
ing, observing, appraising—conscious of our own
superiority to the scenes and sanctions that pass
us by.

A Little Lesson In Governmental Control.

An item in the New York "Times," Dec. 19, reads
as follows: "A Congressional investigation of the
moving picture industry, similar to that proposed
by Senator Walsh in the last Congress, but to in-
clude also an investigation of Will Hays, 'czar' of
the film industry, was demanded by Canon William
Sheafe Chase as secretary of the Federal Motion
Picture Council in America, Inc." . . . "As an
alternative to a Congressional investigation, Canon
Chase suggested the creation of a Federal commis-
sion for the supervision of the film industry, similar
to that established for the regulation of radio broad-
casting." The item continues: "Enumerating a list
of promises of reform whieh he alleged have been
broken by the motion picture industry in the past 20
years, Canon Chase quoted Roger Babson as au-
thority for his contention that the movies are the
basic cause of crime to-day, and charged that the
"Hays organization in a scandalous manner has
used various church organizations, women's clubs,
and welfare organizations to disseminate subtly
erroneous propaganda, designed to chloroform the
consciences of respectable people so that they will
not protest against filthy films." . . . "This,
Canon Chase declared, is now coming to an end, as
churches and other organizations are preparing for
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a campaign of cleansing of the film industry." And
further he is quoted as saying: "Every nation in
the world, six States in the United States, and 150
cities of the United States have so-called censorship
laws against Mr. Hays's films." . . .
We note this news item not for the purpose of

inquiry into the moral character of the films or
their influence on the morals of the people. We
do not know whether or not they are the "basic
cause of crime." No such charge can be proven,
for there are too many other causes converging to
the production of "crime." It seems certain that
some of the pictures must have a tendency in that
direction. But sweeping charges, as we have just
intimated, are more easily made than proved. On
the other hand, if the number of censorships alleged
have no power of control what would be the use of
creating a Federal commission? As we understand
the "regulation of radio broadcasting," it is pri-
marily for the purpose of bringing order out of the
chaos that would ensue if broadcasting were per-
mitted to everyone without direction and control.
It is more a proposition in mechanics than in morals.
But even if this be not true, there is no good reason
why a Federal commission should be created to
regulate the popular use of every invention as fast
as it comes into commercial use. Our chief objec-
tion to this proposal lies in the fact that unless we
sometime put a stop to these "commissions" they
will overrun all business and turn the Federal Gov-
ernment into a system of interwoven and overlap-
ping bureaus controlling industry and confining the
liberty of the citizen.

It is just one more example of running to Congress
for the purpose of imposing opinions of a limited
class upon all the people. The movie industry seems
well able to take care of itself. If it does not rise
higher than the people who patronize the "shows,"
why do they not regulate it by staying away? Well
established police reports show that the "heavy"
crimes are mostly perpetrated by young men from
17 to 22 years of age. Are these educated alone in
the picture houses or do they receive a part of their
instruction in pool halls and speakeasies? Can it
be that respectable citizens above the ages cited are
immune to this powerful influence that threatens
to destroy the country? It is somewhat of a mystery

• as to why they continue to patronize by droves and
crowds the inanities shown on the screen, but they do
not seem to be wholly revolted by the crime features
that so arouse certain of our reform societies. But
all this is aside from the proposition to load the
Government down with another expensive and prob-
ably inefficient bureau. As for an "investigation"
by Congress, is it worth while or the legitimate work
of that body?
There is already enough serious work before the

present Congress to warrant a cessation of these
"investigations." It is probably useless to say this,
but the time will come when the freedom of the
citizenry will be so cramped and cabined as to
demand a new view of the duties of Congress. At
the last meeting of the Gridiron Club in Washing-
ton the President was good-naturedly rapped pretty
hard for his alleged penchant for the creation of
commissions. Congress should be further from this
charge than the Executive. It is inevitable that if
this method of "control" be continued the people
will be insensibly led to believe in paternalism.
The moving picture industry is one of the largest in

the land. It is referred to as a billion dollar enter-
prise. In one city it is alleged that a million dollars
a day pass into its coffers. These figures may be
dismissed as irrelevant to our contention that the
task of "investigation" is beyond the province of
Congress. Why not for the same reason order an
overhauling of the legitimate stage? Why not look
into the influence of the huge sums spent on foot-
ball and baseball? There is absolutely no end to
these inquiries if we once admit their propriety.

Naturally, the motion picture industry replied to
the covert charges made by Canon Chase. Carl E.
Milliken, secretary of Mr. Hays's organization,
another news item relates, in his statement said:
"The industry in its co-operation during the past
several years with more than 400 responsible re-
ligious, civic, and educational groups has not asked
for itself anything from these co-operating elements.
On the contrary, it has provided them with a chan-
nel, which they greatly desired, through which their
influence and opinion on the maintaining and im-
provement of motion picture standards could reach
the makers of pictures in Hollywood." . . . "In
addition, many of the co-operating organizations
asked for facilities for the pre-viewing of pictures,
in order that they might inform their own constitu-
encies of coming pictures which fully met the stand-
ards of the various groups. These facilities also we
have furnished. The sole motive and result has
been the stimulation of the best pictures." . . .
"Scientific opinion throughout the world has mar-
shalled itself, after painstaking investigation, be-
hind the premise that American motion pictures,
produced under the voluntary safeguards now in
force in Hollywood, are a positive deterrent to crime
and wrong doing." Here we have the two sides to
the question. Admitting, which we do not, that
'Canon Chase speaks for any considerable part of
these organizations, what is to be the outcome?

If the social and industrial elements conflict in
their opinions what can Congress, or its investiga-
tion, do about it? Can it reconcile the two views?
Can it perform the delicate task of balancing be-
tween the two? Where will it go for information
on which to predicate a law giving the Government
the power to censor, regulate, or control? Is it not
the height of folly to intervene? Yet we have one
more illustration of the semi-socialism of taking over
the morals of an industry. And if Government &ea
undertake to say the "influence" is either good or
bad, how can it enforce its view, in the end, save by
making and distributing the pictures? Censors
appointed by States and cities do not always agree
on the pictures to be shown or suppressed. If the
Federal Government does undertake by means of a
commission or bureau to decide it must appoint
officials, and these can give no other opinions than
those of individuals forming a majority of the com-
mission. Can this opinion ever be as strong as the
independent mass opinion of the patrons? Must
"public opinion" be sacrificed to "governmental
opinion," or to the private opinions of ordained
censors?
We cite this controversy merely to show the

futility of attempting the impossible, and to indi-
cate the lengths to which groups and classes will
go to attain governmental control. Should Congress
play into the hands of this sentimentalism? Are
the people as a whole asking for this sort of at-
tempted regulation? The morals of the people can
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never be declared or controlled by Congress or by
law. The very philosophy of morals is changing.
There is what is now contended is a biologic basis
for morals. The edicts of the creeds are being ques-
tioned. There may be nothing but theory and talk
in all this, but on what basis can Congress act in
its determination? What credo will it adopt; what
can it adopt save the general belief of the people,
at the time—and if the people are the arbiters why
not let them alone and preserve their freedom to act,
by consent or condemnation? Congress has already
far transcended its Constitutional duty in these
manifold investigations. The further it goes the
less it accomplishes save to mislead the people
toward paternalism. This incident is merely a trifle
in itself, but it shows a predominant passion that is
dangerous to liberty of the individual.

Naval Armaments—Limitation or Reduction.
In "Collier's," Dec. 7, in an article entitled

"Bigger Guns or Better Homes," Senator William E.
Borah presents the taxation side of war in a strik-
ing and convincing manner. After recounting the
patience of the people in submitting to the "burdens
unnecessarily laid upon them by their Govern-
ments," he brings the subject down to the present
time, on the eve of the London Conference. He
writes: "What is the situation seven years after
the Washington Naval Conference? Great Britain
is spending $4000 a minute for armaments. We
are expending no less. In fact, we lead the world
in two things—in talking about peace and in ex-
pending money for armaments. Every blessed hour
that Premier MacDonald spent upon his peace mis-
sion, the two nations so profoundly moved in the
cause of peace were each expending over $60,000 in
preparation for war."
"There are more men in arms at this time," says

Mr. Borah, "than at any time in the world's history.
And notwithstanding all the pledges and continued
display for peace, the burden increases. In this year
the world will spend $4,300,000,000 for the instru-
mentalities of war. These peace-professing nations,
whose leaders daily announce their love for peace in
the market place, have navies in size and efficiency
and cost without precedent. And with all their
ingenuity and devotion to peace they have difficulty
in devising a scheme which will sink a single ship.
The taxpayer, the burden-carrier, sees nothing in the
way of relief—whatever the plan, it does not reach
him. Continental Europe, not including Russia,
has two million men in arms. Europe is an armed
camp. Countries, impoverished and with many of
their people living in squalor and misery, are still
expending 85% to 90% of their revenue, revenue
extorted from the scant pockets of their people, for
the upkeep of the war system. Four billion dollars a
year is coined from the blood of the people and used
to maintain a system which keeps them in many
countries in economic slavery."
Let us quote, in disconnected way, a few more of

the Senator's incisive statements. Speaking of the
treaty of the nations "never to seek settlement of
international controversies through other than
pacific means," he says, "the building of armaments
continues and the expenditures of the war system
increase." . . . "Our acts do not conform to
the written pledge. Our deeds impeach every syl-
lable of the treaty." . . . "An armed world is
a fighting world. If under these treaties we are

to continue to arm and to tax and to rely upon
force, we may be assured that upon the slightest
occasion, in the future as in the past, force and
not peaceful methods will be employed in the settle-
ment of international disputes." . . . "If the
peace pact does not mean reduction of armaments,
it does not mean the elimination of that state of
mind, the fears, the suspicion and hate, which in-
evitably lead to war. If the nations have not suf-
ficient faith in the treaty to curtail their fighting
machines, they will not when a controversy arises
have sufficient faith in the treaty to lay aside their
armaments and seek settlement through peaceful
means." . . . "This conference will be the test
of the worth and sincerity of all these things (our
protestations of friendship and love of peace)."
. . . "Does it not all seem like incipient insanity?
While professing to be considering preparedness
we are undermining the economic strength and the
development of our country" (by these enormous
and enervating expenditures), "which are the basis
of national power and the real guarantee of na-
tional success whether in peace or war." . . .
"The peace pact would never have become a reality
had it not been for the powerful and persistent sup-
port of public opinion, not only in this country, but
throughout the world. And it will never be of any
practical effect, never result in the reduction of the
world's armaments, unless the same powerful and
persistent influence continues to exert itself."
Somewhere in one of Premier MacDonald's ad-

dresses in this country he said, in substance:
"Parity? We gladly grant you that—and you can-
not put it too low for us," and Senator Borah points
out that the people can understand "reduction"
without a knowledge of technicalities. Yet we read
of demands as to the Mediterranean made by France
and Italy, and that our conferees preparatory to
sailing are being schooled in the "position" that the
United States is to assume. Truly, as Senator
Borah says, the people are marvelously patient with
their Governments in submitting to tax burdens.
Think of these peace-protesting nations paying out
85 to 90% of revenue for war, past, present, or to
come! How long will they bear these burdens?
What could in equal degree induce internal revolu-
tions—with which the League and the peace pact
can have nothing to do? What vast and permanent
internal improvements could be made in our own,
and every other country, with these billions! Yet
our Senate quarrels over a Tariff bill, and orders
investigations of lobbying. What does this peace
pact mean, if not that we shall nevermore have use
for armies and navies since we have solemnly
pledged ourselves to settle all disputes by peaceful
means—not by force?
"Public opinion." In this case there is not a

single doubt as to what the people want and where
they stand. Will this dickering as to the amount
of so-called "preparedness" go on until the question
of complete and immediate disarmament will be the
only issue? It will, unless this and subsequent con-
ferences make material reductions. The question of
the obsolescence of battleships is broached. Why
not, then, get rid of them all, since they are proven
vulnerable, from the air, in war? Why not cut the
cruisers in half since fast fleets are no longer needed
in view of the pact? Why not prohibit submarines
and all the devilish undersea craft? Why not de-
clare strongly against the use of poison gas and
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prohibit its manufacture? Why not? Because
there are military experts always on hand to present
figures on the relative armaments the conferring
nations possess—and, according to their dictum,
must continue to possess. Why not? Because there
is that old lingering sentiment that war will come
and cannot be prevented—a sentiment that rules the
military mind of a part of the population.
"Patience" there is, but there is also apathy.

War can be prevented if the various peoples of
earth will bestir themselves and demand that these
conferences actually do something to lift the tax
burden and forestall war by destroying its engi-
neries. Can fleets fill the seas with terror and
death when there are no fleets? Can navies do
battle when they are sunk to the bottom of the sea?
What does destruction of fighting ships mean?
That there, so far as these are concerned, be no inva-
sion from overseas; that the oceans themselves are
protective in their very nature. Do not say in
answer "there can be invasion by air." If this be
true, all the more reason why the navies be extermi-
nated. And for every ship peacefully sunk there is
more money left in the pockets of the people with
which to build homes. Civilization, enlightenment,
education—let them speak as they have never spoken
before—and in thunder tones.

Pessimism and Fact in the Business World.
[Editorial Article in New York "Journal of Commerce." Dec. 23 19291

The "Journal of Commerce" has received letters from a
number of persons, both readers and non-readers, with
reference to its present and recent positions on business and
finance. One group is disposed to congratulate it upon
having been moderate in its attitude, nonpartisan and dis-
posed to point out the dangers of the situation which led to
the recent panic. Another group is disposed to take issue
with it for "pessimism", disposition to "sell the country short"
and lack of vision. It so happens that this kind of discus-
sion, which would otherwise be a purely individual matter,
and hence not worth mention, coincides with a general public
discussion on the same subject, in which two sides are
sharply lined up against one another. What is the truth in
the matter?
A newspaper in this day in order to keep alive must have

many sources of information, and must be constantly scrutin-
izing the character of the information that comes to it from
these sources. They are seldom sources that are inaccessible
to anyone else who wants to take the trouble to resort to
them, but they are sources that are in fact not available to
the rank and file of citizens, because they do not want to take
the trouble or spend the money necessary to make such
compilations. Normally, therefore, a well-informed news-
paper has at its current disposal a body of facts relating to
general conditions in its field that is larger than that pos-
sessed by the rank and file of individuals.
How shall it use these facts? First of all, it ought to be

perfectly truthful and straightforward in stating them with-
out color. This truth and straightforwardness should in-
clude a refusal to suppress salient developments. The truth.
the whole truth and nothing but the truth so far as is avail-
able should necessarily be the fundamental principle .,f re-
lationship between the newspaper and its readers. Business
facts are in many cases complex and business itself has many
branches, so that the average business man cannot expeet
to be either fully informed or prepared to judge of contliti•
in other lines. The newspaper therefore has a duty if in t r-
pretation over and above its statement of facts, and i
interpretations should be frankly and fully given as snot') -
this is to say, separate from the facts, in order that the realer
may himself judge of these interpretations and compare
them with those of others.
No newspaper has a monopoly of knowledge or judgmet t,

and accordingly its own interpretations in many cases are
likely to be quite inferior in quality to those that can be made
by many of its readers. The wise newspaper therefore, seeks
catholicity of interpretations just as it seeks universality in

news. It endeavors to collect the ideas of as many persons
as possible, sift them, and make use of those which it deems
best and sanest in explaning to its readers what it thinks
about current events. It should be particularly careful to
do this in connection with finance and business for the
reasons which have already been stated—the complexity and
difficulty which surround facts of this nature.
The present is a time of disposition to be rather less than

frank with the public. A good many leaders of opinion are
saying one thing and doing another. They are also saying
one thing in one place and another in another. We make
no specific complaint of any particular person, but we state
what is well known. There are many persons who habitually
feel that they ought to cover up unpleasant or alarming facts
in order to spare the feelings or quiet the nerves of others.
This is usually a mistaken policy, for while it may soothe
some, it invariably deceives many. The announcement in
high places that all was sound throughout the country just
after the first break in the stock market led many thoughtless
men to throw their savings into the market only to be wiped
out or suffer serious loss as a result of the second break in
the market. The statement that demand is as good as it
ever was and that business will be larger in 1930 than in
1929 has already led many unwary persons into expenditures
that they ought not to have made.
As a matter of fact, there is nothing fundamentally un-

sound so far as can be learned in our present business struc-
ture. There is nothing, the "Journal of Commerce" believes
that is so unfavorable that the average man cannot hear it
with entire equanimity. The minor evils from which we
suffer would seem as nothing in some of the European coun-
tries, that have been undergoing the uttermost in economic
readjustment. The readers of the "Journal of Commerce"
are adults, most of them engaged in adult occupations. They
are entitled to know all that this newspaper knows or be-
lieves with the same sincerity that they would expect in
ordinary conversation.

National Income Totals $89,419,000,000 Accord-
ing to National Bureau of Economic Research
--Increase of $23,470,000,000 in Ten Years.

In 1928 the total realized income of the people of the
continental United States, estimated in current dollars, was
$89,419,000,000, an increase during the 10 years from 1919
of $23.470,000,000, and more than trebling the income real-
zed 20 years ago, according to advance figures taken Dec. 16
from a report soon to be issued by the National Bureau of
Economic Research. The full report (copyright), covering
more than 500 printed pages, will give in detail the annual
changes in the national income and its purchasing power
from 1909 to 1928. It gives the results of a four years'
investigation by Dr. Willford I. King, aided by the National
Bureau's Research Staff, under the general supervision of
Professors Edwin F. Gay and Wesley C. Mitchell, Directors
of Research. This report brings the figures more nearly
up to (late, it is stated, than any of the National Bureau's
previous accomplishments in presenting the country's eco-
nomic condition.

stit(0 of the set of comprehensive tables which accom-
pany the report discloses, it is pointed out, the almost steady
upward trend of the nation's income during the last two
decades. It is stated that the only lapse since 1919 came
ill the period of deflation in 1921, when there was a shrink-

of $10,628.000,000, or from $73,999,000,000 to $63,371,-
000,000. With the passing of this year of depression the
steady increase in the figures began, as shown in the fol-
lowing table:
1022 865.925.000.00011928 885.548.000.000
1923  74.337.000,000 1927  88.205.000,000
1924  77.135.000.000 1928  89,419.000.000
1925  81.931,000,000

Commenting on the total of realized income the National
Bureau's report draws attention to the fact that the figures
do not include any allowance for the income which might
he imputed to housewives and householders for services
rendered to their own families, nor the value of goods and
services received by employees in the form of expense
accounts, nor money earned through odd-job employment.
It is pointed out that the first two classes of items are so
great that, were they included, the total income figures
might be largely increased. Further, it is stated that the
total of realized income does not include any income arising
from changes in the value of property.
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Wages $32,235,000,000 in 1928.

An analysis of the income table discloses some interesting
facts relative to the income of entrepreneurs and of em-
ployees, the latter including both salaried workers and
wage earners. The share of entrepreneurs, the term applied
to persons whose principal occupation is the conduct of an
enterprise which they control, including many farmers,
small merchants, physicians, lawyers, and real estate agents,
In 1922 was $28,225,000,000. Those working for wages
received $24,553,000,000, salaried workers received $12,-
050,000,000, while the amount that went to employed per-
sons in the form of pensions and compensations was
$1,097,000,000, or a total of $37,700,000,000.
In 1928, according to the National Bureau's table, the

share of entrepreneurs had increased to $38,296,000,000.
Wage earners received $32,235,000,000, salaried workers
$17,823,000,000, while the amount paid the recipients of
pensions and compensations fell off to $1,065,000,000, making
the total income of employees $51,123,000,000. Incidentally,
the 1928 figures show that the employees have added $13,-
423,000,000 to their 1922 income while the entrepreneurs'
Income has only increased by $10,071,000,000, or a gain by
employees over the gain by entrepreneurs of $3,352,000,000
In 10 years.
One of the items included in the total of the people's

Income is designated in the National Bureau's report as
"Imputed income," which refers to the estimated value of
the services rendered to their owners by "durable direct or
consumers' goods." That durable consumable commodities
render services of great economic value is a fact accepted
by students of economics, it is averred. As proof of this
the National Bureau's report gives the following example:

"If each of two men working in the same office has
accumulated $10,000, one man may purchase a house and
the other invest in bonds and use the interest received on
these bonds to pay the rent of his residence. Under these
circumstances, both men have used similar amounts of
accumulated funds to obtain similar services and, if the
two houses are alike, there seems to be no logical reason
for assuming that one man receives more income from his
$10,000 than does the other. When we save money we have
the option of investing it and using the money return to
buy such services of goods as we desire, or, we can use
the money to purchase the goods and thus control all of their
future services. The services have equal value in either
case. It seems only fair, then, to include in the income of
the people of the nation an item representing the value of
the services of the durable consumption goods which they
own."

Per Capita Incomes Doubled.

A table included in the National Bureau's report indi-
cates that the per capita realized income, when measured in
dollars current at the various dates, mare than doubled
between 1909 and 1923 and has since been steadily increasing
until, in 1928, the average per capita income for all inhabit-
ants of the United States amounted to $749. For the family
of five members this would make an income of $3,745. As a
matter of fact, the report points out, the total realized
Income is far from being equally divided. In 1928 the aver-
age person working for a money return received $1,898.

According to the table giving the per capita receipts for
the various classes of employed persons it is shown that,
estimated in current dollars, the salaried employee of 1909
received an average of $976 per annum. This figure in-

creased steadily each year until in 1927 it reached $2,084,
with only one lapse of $44 in 1921. Wage workers, during

the same period, increased their incomes from $527 to $1,205.

The wage figures, however, were subject to greater fluctua-

tion from year to year, notably in 1921, when they fell off

$290 from the amount received the previous year.

This rate of increase in the per capita income of salaried

employees and wage workers, from 1909 to 1927, is fully

shown in the following table:
Salaried

Employee.
Wage

Worker.
Salaried
Employee. Worker. 

Wage 

1909 $976 $527 1919 $1,453 $1,029
1910 1.002 552 1920 1,740 1.273
1911 1,022 540 1921 1,696 983
1912 1.045 568 1922 1,715 1,012
1913 1,066 594 1923 1,831 1.150
1914 1,088 552 1924 1,896 1,134
1915 1,096 582 1925 1,950 1,176
1916 1.148 679 1926 2,025 1,217
1917 1,204 771 1927 2,084 1,205
1918 1,265 940

With regard to the report, the statement, made available
Dec. 16, also says:

The report of the National Bureau of Economic Research
will contain much information which will answer questions
frequently asked during discussions among all classes of
employed persons. For Instance, the report shows that the

wage, salary and pension bill of the nation is larger in every
year covered by the tables than the share of the entre-
preneurs and other property owners. The differential
which before 1917 was relatively small has grown until in
1927 the employees were receiving a realized income almost
40% more than the entrepreneurs.

How Government Adds to Income.
One of the interesting features of the Bureau's report is

the estimate of the Government's part in furnishing income
to its citizens. This estimate includes the Federal, State,
and local governments, taking in counties, cities, villages
and even school districts. It gives the total number of
persons working for each of the various divisions of gov-
ernment service in 1919 as 4,042,000. The high figure is
accounted for because it includes the army, navy and
marines in addition to the large clerical force employed
just after the world war. In 1920 the total number of
Government employees dropped to 2,719,000, due to the
reduction of the Army, Navy and the discharge of the
unnecessary clerical force. The total number of Govern-
mental employees in 1927 was 2,819,000. The actual cash
return to all workers in the various branches of Govern-
ment in 1927, estimated in current dollars was $4,992,000,000,
or $503,000,000 more than in 1919.
Tables showing the total realized income in current dol-

lars derived from various industries by individuals is
another interesting feature of the report. Income derived
from the unclassified industries in 1909 was greater than
that from any other source. Manufacturing was second
as a producer of money return to workers and agriculture
ranked third. In 1925 the unclassified industries and manu-
facturing competed for first place and the mercantile indus-
try had risen from fourth place to third, outranking agri-
culture. At this period the value of agricultural products
had declined until they were little more than half the value
of the manufacturing net output.
The following table shows in detail the incomes drawn

from these four important industries from 1909, the figures
for agriculture and mercantile being carried up to 1928:

Agriculture. Manufacturing. Mercantile. Unclassified.
1909----34,988,000,000 $5,481,000,000 $3,685,000,000 $5,718,000,000
1910-- -- 5,218,000.000 6.204,000,000 3,735,000,000 5,938,000,000
1911-- 4,815,000,000 6,251,000.000 4,034,000,000 6,142,000,000
1912.— 5,294,000,000 6,838,000,000 4,041,000,000 6,562,000,000
1913-- 5,133.000,000 7,332,000,000 4,488,000,000 7,126,000,000
1914---- 5,081,000,000 6.914,000,000 4,753,000.000 7,316,000,000
1915-- 5,488,000,000 7,362,000,000 4,839,000,000 7,627,000,000
1916- — 6,631,000,000 10,260,000,000 5,323 ,000 ,000 7,876,000,000
1917.-- 9388.000,000 12,477,000,000 6,342,000,000 8,357,000,000
1918-- —11,205.000,000 14,794,000,000 6,830,000,000 7,089,000,000
1919-12,182,000.000 16,090,000,000 8,019,000.000 7.476,000,000
1920_ —11,057,000,000 19,531,000,000 8 ,726 ,000 ,000 9,721.000,000
1921- - 6,967,000,000 13.274,000,000 8,440,000,000 11,435,000,000
1922-- - 7,300,000,000 13,957,000,000 8,680,000,000 12,350,000,000
1923-- 8,026,000.000 16.835,000,000 10,772,000,000 13.056,000,000
1924-- 8,325,000,000 16.276,000.000 11.050,000,000 15,254,000,000
1925-- 9,089,000,000 16,866,000,000 11,996,000,000 16,452,000,000
1926_ - - 8,214,000,000  12,442,000,000  
1927__-- 8,371,000,000  12,754,000,000  
1928_--- 8.109,000,000  13,137.000,000  

In a table in which the income derived from the various
fields has been reduced to percentage it is shown that the
relative importance of agriculture declined slightly between
1909 and 1914, increased vigorously during the war period,
dropped abruptly between 1919 and 1921, and has since
been able only to maintain itself on the level of the latter
year and now producing less than 10% of the nation's
income in contrast with the 181A% produced in 1918.

Secretary Mellon May Ask Law to Eliminate Double
Taxes on Trade and Investments.

The Treasury probably will be ready to submit a bill to
Congress in January aimed at eliminating double taxation
of international trade and investments, it was learned on
Dec. 17, according to the Washington correspondent of the
New York "Journal of Commerce," who further stated:
While the details have not yet been worked out, the bill was not expected

to be an amendment to the Revenue Act, but a separate measure. As is
now the case in relation to exemptions to international shipping profits from
taxation in more than one country, the bill would provide for exemptions on
international transactions where the foreign country grants the United
States a similar exemption.
An effort will be made to avoid international treaties wherever possible,

although in some cases they may be necessary. The United States hopes to
work out reciprocal arrangements with all important commercial nations, it
being the view of Secretary Mellon that subjection to taxation in two or
more countries constitute a real barrier to the expansion of international
trade and investments.
In his annual report to Congress Secretary Mellon discussed his subject

in detail. He said that Great Britain, Prance, Germany, Italy, the
Netherlands and Sweden are among the European countries that have been
Parties to one or more of at least 18 agreements regarding direct taxes.

"Practically all important maritime countries have entered into arrange-
ments for the reciprocal exemption of shipping profits derived by non-
resident companies," Secretary Mellon said.

It was pointed out that there is a great diversity in form and content of
the treaties, primarily due to the great difference in the structure of the tax
system of the contracting States. With a view to standardizing international
agreements designed to eliminate double taxation, experts of the League
of Nations and the International Chamber of Commerce have formulated a
uniform method of relief susceptible of general use.
The last conference in London, at which the United States was repre-

sented by Dr. T. S. Adams, adopted a convention which was not binding on
the various countries, but offered for their guidance a plan for making
bilateral treaties for preventing double taxation.
"As a double taxation impedes considerably the expansion of commerce,

no country has a more vital interest in preventing it than the United
States," Secretary Mellon said.
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Inter-State Commerce Commission Proposes 21 Systems in Railroad Consolidation

Plan—Proposes Fifth Trunk Line in Eastern Territory Headed by Wabash Ry.

—Chicago Burlington & Quincy a Separate System—Four Commissioners File

Separate Reports.
Consolidation of all the railroad properties in the United

States into 21 major systems is provided in the railroad con-
solidation plan as adopted and made public by the Inter-
State Commerce Commission on Dec. 21. The plan provides
for two New England systems, five trunk line systems be-
tween New York, Philadelphia and Baltimore on the Atlantic
Seaboard and Chicago, St. Louis and Kansas City on the
West; three systems in the South, nine in the West, and two
systems composed of the Canadian-controlled lines in the
United States. The two New England systems would be
built around the Boston & Maine and the New Haven.
The five trunk lines would consist of the New York Central,
the Pennsylvania, the Baltimore & Ohio, along with the
Chesapeake & Ohio-Nickel Plate and the Wabash-Seaboard.
In the South there would be the Atlantic Coast Line, the
Southern and the Illinois Central.
The West would be allocated nine systems, built around

the Great Northern-Northern Pacific, the Chicago Milwaukee
St. Paul & Pacific, the Chicago Burlington & Quincy, the
Union Pacific, the Southern Pacific, the Atchison Topeka
& Santa Fe, the Missouri Pacific and the Chicago Rock Island
& Pacific-St. Louis-San Francisco combination.
A feature of the plan as announced by the Commission is

its treatment of terminal properties, which, the Commission
states, "should be thrown open to all users on fair and equal
terms so that every industry on whatever rails located shall
have access to all lines radiating from that terminal, and
every line carrier reaching that terminal shall similarly have
access to all terminal tracks within the terminal area."
No suggestions are made regarding municipal or other

publicly-owned railroads, they being for the present listed
as independent systems, although the Commission states
that any such roads that desire to have the Commission give
them consideration may make representations in their own
behalf in connection with applications affecting terminals or
other consolidations when the same may be presented to
the Commission.
Water carriers are not specifically mentioned, the Com-

mission pointing out that where these carriers are now con-
trolled by rail carriers they will be considered as being in-
cluded in the systems in which the controlling rail carrier
has been included.
The devising of a fifth great trunk system between Chicago

and the Atlantic Seaboard at New York, Baltimore and
Miami is the outstanding contribution of the Commission's
consolidation plan. This would be accomplished through
an enlargement of the Wabash Ry. The plan would make
the Van Sweringen lines a unit and add to them the Lacka-
wanna, among others. To the Baltimore & Ohio it would
give permanent control of the Reading and the Central of
New Jersey.
The Chesapeake & Ohio, the Baltimore & Ohio and the

Wabash all have petitions pending before the Commission
for merger plans. The proposed plan gives the Wabash
not only the lines for which it asked, but thousands of miles
additional. To do this the plan subtracts lines for which
the Chesapeake & Ohio and Baltimore & Ohio had petitioned,
but on the other hand, it gives those two railroads the lines
they most desired.
In 1927 L. F. Loree bought control of the Lehigh Valley

and the Wabash and proposed linking them with his Dela,
ware & Hudson. This plan was defeated and Mr. Loree
then sold the Lehigh Valley and the Wabash control to the
Pennsylvania. In July 1929 the Wabash filed a petition
for a fifth trunk line of which it would be the nucleus. Al-
though it is controlled by the Pennsylvania, its Chairman,
William H. Williams, has said this plan was in view before
the change in control was effected. The Wabash then asked
for control of the Lehigh Valley, Wheeling & Lake Erie,
the Pittsburgh & West Virginia, Western Maryland and
some shorter lines. In its plan the Commission awards the
Wabash these lines and also the Norfolk & Western (now
controlled by the Pennsylvania), the Seaboard Air Line,
and one-half control in the Detroit Toledo & Ironton.
A realization that the operation of railroad holding com-

panies may affect the groupings as outlined by the Com-
mission was shown when the Commission said in its report:

"In order that the systems herein proposed, or any others
that may be formed, may properly perform the functions in-
tended by Congress and that competition may be preserved

as required, they must be independent in fact as well as in
name. The continuation of acquisition of inter-system
interests directly or indirectly through holding companies,

stock ownership or otherwise, will be inconsistent with the
independence necessary to true competition. Carriers will,

therefore, be expected to observe this requirement in sub-

mitting proposals for consolidations and to co-operate in
establishing the desired status."
Commenting upon the diversity of opinion in the Com-

mission as to what roads should be allocated to a certain

system, the report states that "in a matter of this magnitude,

in scope and complexity in detail, even after the most care-
ful study and the fullest and freest interchange of views by
'those charged with the duty of preparing this plan, there
must remain many differences of opinion as to the several

component parts, both large and small, comprised in the
final result. Such is here the case. While a clear majority
of us, although not, always the same majority, have agreed
as to each part of the plan proposed, not all of us have agreed
as to all its parts, but all concur in the result. Some of us
deem it helpful now to express individual views as to parts
of the plan. Others feel that their individual expression
may usefully be deferred to the time of action looking toward
the ultimate effectuation of actual consolidations as provided
by the Act. Section 5 provides that after we have adopted
a plan, as we here do, we may, either upon our own motion
or upon application, reopen the matter for such changes or
modifications as in our judgment will promote the public
interest. Such applications will afford opportunity for
further consideration upon adequate and recent records of
the various parts of the plans."
Four Commissioners, Eastman, McManamy, Taylor and

Porter, wrote separate concurring opinions to the majority

report.
Commissioner Eastman stated that, although he did not

approve the plan in important respects, he concurred in
its adoption because it has many good features, because it
is necessary under the law to adopt some plan, and because
it is not very important, after all, whether or not it is the best
plan that could be devised. "We may modify it at any time
hereafter," he said, "and no consolidation for which it pro-
vides can be accomplished until we have found, after full
hearing, that the public interest will be promoted thereby.
There is, I think, much misunderstanding on this point.
The plan is very little more than a procedural step. There
is nothing compulsory about it, nor even any assurance that
authority will be sought to carry out the consolidations which
it proposes. Applications for authority to effectuate cer-
tain unifications are now before us, which, in many particu-
lars, are inconsistent with the plan. The important time
will come when we take action upon these and similar defi-
nite applications."

Expressing the opinion that "we are now dealing with a
general railroad situation which in many respects is more
satisfactory than any which has been experienced in the
past," Commissioner Eastman declared there is no wisdom
in experimenting with a reasonably satisfactory situation by
radical attempts to promote consolidations out of hand on a
grandiose scale. On the contrary, he said, there is every
reason for proceeding cautiously and conservatively. He
also expressed the belief that such sentiment as appears to
exist in favor of the consolidation of the railroads into a
very few great systems is "largely artificial." "According
to my observation," he declared, "there is very little senti-
ment of this kind among either shippers or railroad officers.
For the most part, I think that it emanates from financial
circles which are likely to reap large profits from the mere
process of putting the roads together."
Commissioner McManamy stated that in general he con-

curred in the plan because under the law a plan is required
before any consolidation may lawfully be made. "But,"
he said, "we should not, in order to open the door to law-
ful consolidations, propose consolidations which are them-
selves unlawful, and that I think we have done."
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Commissioner Taylor, after quoting from the Transporta-
tion Act as to the powers invested in the Commission, asks
whether, with such powers, any one can successfully argue
that they may be used "only for the purpose of authorizing
a consolidation which has been voluntarily agreed upon by
the carriers or to prevent a consolidation which the Commis-
sion disapproves, but . not for the purpose of requiring a
consolidation which the Commission may determine to be
in the public interest and necessary to the preservation of
competition and the maintenance of existing channels of
trade and commerce."
"Such an assumption is contrary to the rule of reason,"

he concludes.
The complete official text of Inter-State Commerce Com-

mission plan for consolidation of railroads into a limited
number of systems pursuant to Section 5 of the Inter-State
Commerce Act is as follows:

By the Commission:
The Commission having. on Aug. 3 1921, agreed upon and issued a tenta-

tive plan of the consolidation of the railway properties of the continental
United States, and having given the same due publicity and notice, includ-
ing notice thereof to the Governor of each State, also notice of hearings to
be held by the Commission relative to said tentative plan, and having in
pursuance of said notices, at various times and places, proceeded to hear
all persons who filed or presented objections thereto, together with any and
all persons making known their desire to be heard, and said hearings having
been fully concluded and the record closed, the Commission does now
proceed to prepare and adopt a plan as hereinafter set out for such consolida-
tion of the railway properties of the continental United States into a limited
number of systems, all as required by Section 5 (4) and (5) of the Inter-
State Commerce Act.
Our plan does not at present contain a complete allocation of terminal

Properties to individual trunk lines. Generally speaking, the terminal rail-
road properties, wherever located, automatically fall into the aggregation
qf terminal properties of which they are a part. We think that consolida-
tions should be accompanied by the unification of all terminal lines in the
respective terminals. All terminal properties should be thrown open to all
users on fair and equal terms so that every industry on whatever rails located
shall have access to all lines radiating from that terminal, and every line
carrier reaching that terminal shall similarly have access to all terminal
tracks within the terminal area. As our reports show, for years access to
terminals has raised questions associated with such terms as reciprocal
switching, absorption of switching charges, switching of competitive traffic,
favored zones, and switching of noncompetitive traffic, and with unjust
discriminations and undue preferences. The unification of terminal prop-
erties everywhere should put an end to disputes of this character to the
advantage alike of all railroads and all users of railroads In the interest
of efficient and economical operation and the free movement of traffic,
restrictions in service and discrimination in charges which have arisen from
differences in local terminal situations should cease to be a feature of
railroad operation.
The cases which have been brought to our attention from time to time

during past years, referred to above, show wide variations in the condi-
tions attendent upon terminal operations in different cities. A complete
survey embracing all terminals would no doubt show still greater variety
than that indicated by these cases. In the face of such a great variety in
circumstances and conditions, it is impracticable to prescribe in advance a
universal rule for terminal railroad unification and operation. Each
terminal and the properties serving it must be studied in the light of its
particular facts and a practical solution worked out with due regard to the
Property and other rights of all owners and users. This is the duty in the
first instance of the carriers serving each terminal. We expect to deal with
these situations to the extent that they are connected with respective appli-
cants when we shall have occasion to consider particular applications to
consolidate, and, therefore, refrain from allocating in the present plan the
'various terminal properties not specifically mentioned herein. For present
Purposes they may be treated as independent systems, subject to later
grouping as shown to be in the public interest.
Under the act any plan of consolidation which may be adopted shall

Preserve competition as fully as possible. In order that the systems herein
proposed, or any others that may be formed, may properly perform the
functions intended by Congress and that competition may be preserved as
required, they must be independent in fact as well as in name. The con-

• tinuation or acquisition of intersystem interests directly or indirectly through
bolding companies, stock ownership, or otherwise, will be inconsistent with
the independence necessary to true competition. Carriers will, therefore,
be expected to observe this requirement in submitting proposals for con-
solidations and to co-operate In establishing the desired status.
In order to fully effectuate the purposes of the plan, certain trackage

rights will be necessary between the systems, and we have Indicated under
each system the principal instances of this kind.
Wherever in this report a railway property is named, unless an exception

is specifically named, it is intended to and shall be understood as including
all subsidiary owned, controlled, leased, or operated lines.
We are making no suggestions regarding municipal or other publicly

owned railroads. Any of such roads that desire to have us give them con-
sideration may make representations in their own behalf in connection
with applications affecting terminals or other consolidations when the same
may be presented to us. For present purposes we are listing them as
independent systems.
We have not specifically mentioned water carriers. Where these carriers

are now controlled by carriers by rail they will be considered as being in-
cluded in the systems in which the controlling rail carriers has been included.

In a matter of this magnitude in scope and complexity in detail, even
after the most careful study and the fullest and freest interchange of views
by those charged with the duty of preparing this plan, there must remain
many differences of opinion as to the several component parts, both large
and small, comprised in the final result. Such is here the case. While a
clear majority of us, although not always the same majority, have agreed
as to each part of the plan proposed, not all of us have agreed as to all its
parts, but all concur in the result. Some of us deem it helpful now to
express individual views as to parts of the plan. Others feel that their
ndividual expressions may usefully be deferred until the time for action

looking toward the ultimate effectuation of the actual consolidations as
Provided by the act. Section 5 (5) provides that after we have adopted a
plan, as we here do, we may, either upon our own motion or upon applica-
tion reopen the matter for such changes or modifications as in our judgment
will promote the public interest. Such applications will afford opportunity

for further consideration upon adequate and recent records of the various
parts of the plan.
We find and adopt the following plan for the consolidation of railway

properties of the continental United States into a limited number of systems:

System No. 1—Boston & Maine.
Boston & Maine RR.
Delaware & Hudson Co.
Bangor at Aroostook RR. Co.
Maine Central RR. Co.
The St. Johnsbury & Lake Champlain RR. Co.
Rutland RR. Co.-0. & L. C. Division, Rouses Point to Ogdensburg.
Montpelier & Wells River RR,
Wilkes-Barre Connecting RR. Co. (undivided one-half interest),
Monson RR. Co.
Kennebec Central RR. Co.
Knox RR. Co.
Wiscasset Waterville & Farmington RR. 0o.
Lime Rock RR. Co.
Hoosac Tunnel & Wilmington RR. Co.
Suncook Valley RR.
Berlin Mills RR. Co.
Middleburgh & Schoharie RR.
Hardwick & Woodbury RR. Co.
Barre & Chelsea RR. Co.
Bridgton & Saco RR. Co.
Sandy River & Rangeley Lake RR.
Boston Revere Beach & Lynn RR. Co.
Troy Union RR. Co. (undivided two-thirds interest).
Mt. Washington By. Co.
The Clarendon & Pittsford RR. Co. (undivided one-half interest).
Woodstock Ry. Co. (undivided one-half interest).
Lake Champlain & Moriah RR. Co.

System No. 2—New Haven.

The New York New Haven & Hartford RR. Co.
New York Ontario & Western Ry. Co.
The New York Connecting RR. Co. (undivided one-half interest).
The Lehigh & Hudson River Ry. Co.
Lehigh Sc New England RR. Co.
South Manchester RR. Co.
Fore River RR. Corp.
Moshassuck Valley RR. Co.
The Narragansett Pier RR. Co.
Wood River Branch RR. Co.
Grafton & Upton RR. Co. (undivided one-half interest).

System No. 73—New York Central.

The New York Central RR. Co., including:
Boston & Albany RR.
The Michigan Central RR. Co.
The Cleveland Cincinnati Chicago & St. Louis RR. Co.
The Cincinnati Northern RR. Co.
The Pittsburgh & Lake Erie RR. Co.
Evansville Indianapolis & Terre Haute Ry. Co.
and:

The Virginian By. Co.
The Ulster & Delaware RR. Co.
Rutland RR. Co., except 0. & L. C. Division.
Boyne City Gaylord & Alpena RR. Co.
Bristol leit. Co.
The Clarendon & Pittsford RR. Co. (undivided one-half interest).
Grafton & Upton RR. Co.
Chicago Attica & Southern RR. Co.
The Federal Valley RR. Co.
Fonda Johnstown & Gloversville RR. Co.
Glenfield & Western RR. Co.
Grasse River RR. Corp.
Lake Erie Franklin & Clarion RR. Co.
The Lakeside & Marblehead RR. Co.
The Lowville & Beaver River RR. Co.
The Marcellus & Casco Co., Inc.
Norwood & St. Lawrence RR. Co.
Skaneateles RR. Co.
Dexter & Northern RR. Co.
Campbell's Creek RR. Co.
Kelley's Creek & Northwestern RR. Co.
Kelley's Creek RR. Co.
The Lorain & Southern RR. Co.
Fulton Chain Ry. Co.
Cambria & Indiana RR. Co. (undivided one-third interest).
Central Indiana By. Co. (undivided one-half interest).
Cherry Tree & DixonvMe RR. Co. (undivided one-half interest).
The Fairport Painesville & Eastern RR. Co. (undivided one-third interest).
Genessee & Wyoming RR. Co. (undivided one-fifth interest).
Lake Erie & Pittsburgh By. Co. (undivided one-half Interest).
The Lake Terminal RR. 00. (undivided one-fourth interest).
Muncie & Western RR. Co. (undivided one-third interest).
McKeesport Connecting RR. Co. (undivided one-third Interest),I
Beaver Valley BE. Co. (undivided one-half interest).
Indiana Northern Ry. Co. (undivided one-fourth Interest).
The Lake Erie & Fort Wayne RR. Co. (undivided one-third interest).
South Buffalo By. Co. (undivided one-sixth interest).
Troy Union RR. Co. (undivided one-third Interest).
The Owasco River By.
The Monongahela By. Co. (undivided one-third interest). PU
Pittsburgh Chartiers & Youghiogheny Ry. Co. (undivided one-half interest).
Half interest in line of Virginian between Gilbert and Mullens, W. Va.

System No. 4—Pennsylvania.
The Pennsylvania RR. Co.
The Long Island RR. Co.
West Jersey & Seashore RR. Co.
Baltimore Chesapeake & Atlantic Ry. Co.
Wilkes-Barre Connecting RR. Co. (undivided one-half interest).
The New York Connecting RR. Co. (undivided one-half interest).
The New York & Long Branch RR. Co. (undivided one-half interest).
Arcade & Attica RR. Corp.
Bellefonte Central BE. Co.
Coudersport & Port Allegheny RR. Co.
The East Broadtop RR. & Coal Co.
Hickory Valley RR. Co.
The Huntington & Broad Top Mountain RR. & Coal Co.
Kane & Elk RR. Co.
laihkacouquillas Valley RR. Co.
Ligonier Valley RR. Co.
Marion By. Corp.
Maryland & Delaware Coast Ry. Co.
The Pittsburgh Lisbon & Western RR. Co.
The Pittsburgh & Susquehanna RR. Co.
Sheffield & Tionesta By. Co.
Youngstown & Ohio River RR. Co.
The Stewardstown RR. Co.
Strasburg RR. Co.
Susquehanna River & Western AR. Co.
Tuscarora Valley RR. Co.
The Washington Brandywine & Point Lookout RR, 0o.
The Winfield RR. Co.
Dents Run RR. Co.
Donors Southern RR. Co.
Alliquippa & Southern RR. Co.
Chesapeake Beach By. Co.
Pennsylvania & Atlantic RR. Co.
Scootac By. Co.
The Monongahela Ry. Co. (undivided one-third Interest).
Cambria & Indiana RR. Co. (undivided one-third interest).
Central Indiana RR. Co. (undivided one-half interest).
Cherry Tree & Dixonville RR. Co. (undivided one-half interest).
Cumberland & Pennsylvania RR. Co. (undivided one-third interest).
Wilkes-Barre Connecting RR. Co. (undivided one-half interest).
Genesee & Wyoming RR. Co. (undivided one-fifth interest).
Lake Erie & Pittsburgh By. Co. (undivided one-half interest).
Muncie & Western RR. Co. (undivided one-third interest).
Etna & Montrose RR. Co. (undivided one-half interest).
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Johnstown & Stony Creek RR. (undivided one-half interest).
McKeesport Connecting RR. Co. (undivided one-third interest).
New Haven & Dunbar RR. Co. (undivided one-half interest).
Beaver Valley RR. Co. (undivided one-half interest).
Conemaugh & Black Lick RR. Co. (undivided one-half interest).
Steelton & Highspire RR. Co. (undivided one-half interest).
Indiana Northern Ry. Co. (undivided one-fourth interest).
Lake Erie & Fort Wayne RR. Co. (undivided one-third interest.
Patapsco & Back Rivers RR. Co. (undivided one-third interest.
Benwood & Wheeling Connecting By. Co. (undivided one-third interest).
South Buffalo By. Co. (undivided one-sixth interest).
Baltimore & Eastern RR. Co.
The Ohio River & Western By. Co.
Western Allegheny RR. Co.
Pittsburgh Chartiers & Youghiogheny By. Co. (undivided one-half interest).

System No. 5—Baltimore & Ohio.

The Baltimore & Ohio RR. Co.
Reading Co.
The Central RR. Co. of New Jersey.
Buffalo & Susquehanna RR. Corp.
Atlantic City RR. Co.
The Staten Island Rapid Transit By. Co.
Perldomen RR. Co.
Port Reading RR. Co.
The Chicago & Alton RR. Co.
Buffalo Rochester & Pittsburgh Ry. Co.
Detroit Toledo & Ironton RR. Co. (undivided one-half interest).
The Detroit & Toledo Shore Line RR. Co. (undivided one-half interest).
Chicago Indianapolis & Louisville Ry. Co. (undivided one-half interest).
Trackage rights over Western Maryland between Shippensburg, Pa., and
Cherry Run, W. Va.

The Sharpsville RR. Co.
Castleman River RR. Co.
Chestnut Ridge By. Co.
Cornwall RR. Co.
The Kansas & Melt RR. Co.
Maryland & Pennsylvania RR. Co.
Mount Hope Mineral RR. Co.
Mount Jewett Kinzue & Riterville RR. Co.
The New York & Long Branch RR. Co. (undivided one-half interest).
Quakertown & Bethlehem RR. Co.
Rahway Valley Co.
Raritan River RR. Co.
Stone Harbor RR. Co.
The Tuckerton RR. Co.
Philadelphia & Beach Haven RR. Co.
The Ursine & North Fork By. Co.
Upper Merlon & Plymouth RR. Co.
The Valley RR. Co.
Washington Run RR. Co.
West Virginia Northern RR. Co.
Wharton & Northern RR. Co.
Wildwood & Delaware Bay Short Line RR. Co.
The Yale Short Line RR. Co.
Preston RR. Co.
The Buffalo Creek & Ganley RR. Co.
Rowlesburg & Southern RR. Co.
Strouds Creek & Muddlety RR. Co.
West Virginia Midland Ry. Co.
Winchester & Western Bit. Co.
The Brownstone & Middletown RR. Co.
Tionesta Valley By. Co.
The Monongahela By. Co. (undivided one-third interest).
Cambria & Indiana RR. Co. (undivided one-third interest).
Cumberland & Pennsylvania RR. Co. (undivided one-third interest).
The Fairport Painesville & Eastern RR. Co. (undivided one-third interest).
Genessee & Wyoming RR. Co. (undivided one-fifth interest).
The Ironton RR. Co. (undivided one-half interest).
Northampton & Bath RR. Co. (undivided one-half interest.
The Lake Terminal RR. Co. (undivided one-fourth interesQ.
Etna & Montrose RR. Co. (undivided one-half interest).
Johnstown & Stony Creek RR. (undivided one-half interest).
McKeesport Connecting RR. Co. (undivided one-third interest).
New Haven & Dunbar RR. Co. (undivided one-half interest).
Oonemaugh & Black Lick RR. Co. (undivided one-half interest).
Steelton & Highspire RR. Co. (undivided one-half interest).
Patapsco & Back Rivers RR. Co. (undivided one-third interest).
Benwood & Wheeling Connecting By. Co. (undivided one-third interest).
Philadelphia Bethlehem & New England RR. Co. (undivided one-half int. .
South Buffalo By. Co. (undivided one-sixth interest).

System No. 6—Chesapeake & Ohio-Nickel Plate.

The Chesapeake & Ohio By. Co. (excluding Chesapeake & Ohio By. Co.
of Indiana).

The Hocking Valley RR. Co.
Pere Marquette Ry. Co.
Erie RR. Co. (Including Chicago & Erie RR. Co.; New York Susquehanna
& Western RR. Co., and New Jersey & New York RR. Co.).

The Delaware Lackawanna & Western RR. Co.
The New York Chicago & St. Louis RR. Co.
Bessemer & Lake Erie RR. Co.
The Pittsburgh & Shawmut RR. Co.
Chicago & Illinois Midland Ry. Co.
Jacksonville & Havana RR. Co.
Chicago Springfield & St. Louis By. Co.
Alton & Eastern RR. Co.
The Detroit & Toledo Shore Line RR. Co. (undivided one-half interest).
Also the following trackage rights:
Over the Baltimore & Ohio from Dayton, 0., to Hamilton and Cinein-

natl. 0., and Indianapolis, Ind.
Over the Southern from Orange, Va., to Potomac Yards, Va.
Over the Cleveland Cincinnati Chicago & St. Louis, and Baltimore &
Ohio, from Rushville, Ind., to Louisville, Ky.

Over the Louisville & Nashville from Lexington. Ky.. to Louisville,
Arcadia & 136tsey River Ry. Co.
The Dansville & Mount Morris RR. Co.
Delaware Valley By. Co.
Detroit & Mackinac By. Co.
Detroit Caro & Sandusky By. Co.
East Jordan & Southern RR. Co.
Manistee & North-Eastern RR. Co.
Middletown & Unionville RR. Co.
Morristown Sr Erie RR. Co.
New York & Pennsylvania RR. Co.
Port Huron & Detroit RR. Co.
Prattsburg By. Corp.
Sterling Mountain By. Co.
Unadille Valley By. Co.
Unity Rye. Co.
West Pittston-:Sreter RR.
The Kanawha Central By. CO.
-Winifred° RR. Co.
Kanawha Glen Jean & Eastern Elt. Co.
Ludington & Northern By,
The Euclid RR. Co.
East Kentucky Southern By. Co.
Brooksville dc Ohio River RR. Co.
Big Sandy & Kentucky River Ry. Co.
Morehead & North Perk 

RR. 
Co.

Nelson & Albermarie RR. Co.
Virginia Central RY.
Half interest in line of Virginian between Gilbert and Mullens, W. V.
The Buffalo Creek RR. Co. (undivided one-half interest).
The Fairport Painesville & Eastern RR. Co. (undivided one-third interest).
Genessee & Wyoming BE. Co. (undivided one-fifth interest).
Northampton & Bath RR. Co. (undivided one-half interesQ.
The Lake Terminal RR. Co. (undivided one-fourth interest).
Muncie & Western RR. Co. (undivided one-third interest).
Lake Erie & Fort Wayne RR. Co. (undivided one-third interest).
South Buffalo By. Co. (undivided one-sixth interest).

System No. 7—Wabash-Seaboard.

Wabash RR. Co.
Lehigh Valley RR. Co.

The Wheeling & Lake Erie By. Co.
The Pittsburgh & West Virginia By. Co.
Western Maryland By. Co.
The Akron Canton & Youngstown Ry. Co.
Toledo, Peoria & Western rtR.
The Ann Arbor RR, Co.
Chesapeake & Ohio By. Co. of Indiana.
New Jersey Indiana & Illinois RR. Co.
Manistique & Lake Superior RR. Co.
Norfolk & Western By. Co.
Seaboard Air Line By. Co.
Detroit Toledo & Ironton RR. Co. (undivided one-half interest).
Also the following trackage rights:
Over the Pennsylvania from Logansport to Effner, Ind.
Over the Grand Trunk Western, Ashley to Muskegon, Mich.
Over the Reading between Shippensburg and Harrisburg, Pa.
Over the Pennsylvania from Harrisburg to Rockville. Pa.
Over the Reading from Rockville to Blackwood, Pa.
Over the Reading from South Bethlehem to Philadelphia. Pa.
Over the Pennsylvania from Delphos, Ohio to Fort Wayne, Ind.
The Chaffee RR. Co.
East Berlin RR. Co.
Emmitsburg RR. Co.
Susquehanna & New York RR. Co.
Williamsport & North Branch By. Co.
Chesapeake Western By.
Valley River RR.
Big Sandy & Cumberland RR. Co.
Franklin & Pittsylvania By. Co.
Marion St Rye Valley By. CO.
Virginia Southern RR' . Co.
Cumberland & Pennsylvania RR. Co. (undivided one-third interest).
The Buffalo Creek RR. Co. (undivided one-half interest).
Genessee & Wyoming BR. Co. (undivided one-fifth interest).
The Ironton RR. Co. (undivided one-half interest).
The Lake Terminal RR. Co. (undivided one-fourth interest).
Patapsco & Back Rivers RR. Co. (undivided one-third interest).
Benwood & Wheeling Connecting fly. Co. (undivided one-third interest)
Philadelphia Bethlehem & New England RR. Co. (undivided one-half

interest).
South Buffalo By. Co. (undivided one-sixth interest).

Aberdeen & Rockfish RR. Co.
Bennettsville & Cheraw RR. Co.
Birmingham & Southeastern RR. Co.
Buffalo Union-Carolina RR.
Cape Fear Rys., Inc.
Cliffside RR. Ce.
Carolina & Northeastern RR. Co.
Durham & Southern By. Co.
Edgemoor & Manette By.
Piedmont & Northern By. Co.
The Georgia Southwestern & Gulf RR. Co.
Greenville & Northern By. Co.
High Point Thomasville & Denton RR. Co.
Lawndale By. & Industrial Co.
Macon Dublin & Savannah RR. Co.
Marton Alma & Southbound RR. Co.
Moore Central By. Co.
St. Marys RR. Co.
Atlantic & Yadkin By. Co.
The Townsville RR. Co.
Virginia Southern RR. Co.
Warrenton RR. Co.
McRay Terminal By.
Tampa Northern RR. Co..
Interstate RR. Co. (undivided one-half interest).
Chatham Terminal Co. (undivided one-half interest).
Winston-Salem Southbound By. Co. (undivided one-half interest).
St. Louis & Hannibal RR. Co.

System No. 8—Atlantic Coast Line.

Atlantic Coast Line RR. Co.
Louisville & Nashville RR. Co.
The Nashville Chattanooga & St. Louis By.
Clinchfield RR. Co.
Atlanta Birmingham & Coast RR. Co.
Gulf Mobile & Northern RR. Co.
New Orleans Great Northern RR. Co.
Chicago Indianapolis & Louisville By. Co. (undivided one-fourth interest
Winston-Salem Southbound By. Co. (undivided one-half interest).
Alabama & Western Florida RR. Co.
Alabama Floridan & Gulf RR. Co.
Alcolu RR. Co.
Apalachicola Northern RE. Co.
Artemus-Jellico RR. Co.
Ashland By. Co.
Atlantic & Carolina RR. Co.
Charleston & Western Carolina By. Co.
Columbia Newberry & Laurens RR. Co.
Elberton & Eastern RR. Co.
Live Oak Perry & Gulf RR. Co.
Rockingham RR. Co.
Virginia & Carolina Southern RR. Co.
Beaufort County Lumber Company RR.
Black Mountain By. Co.
Bonhomie & Hattiesburg Southern RR. Co.
The Carolina Southern By. Co.
Carolina Western RR.
Carrolton & Worthville RR. Co.
Chattahoochee Valley By. Co.
East Carolina By.
Flemingsburg & Northern RR. Co.
Hampton & Branchville RR. Co.
Kentucky Rockcastle & Cumberland RR. Co.
Laurinburg & Southern RR. Co.
The Mammoth Cave RR. Co.
Manistee & Repton RR. Co., Inc.
The Marianna & Blountstown RR. Co.
Memel BR. Co.
Lakeland By.
Mississippi & Western RR. Co.
Mississippi Central RR. Co.
Mississippi Export RR. Co.
Mountain Central By. Co.
Nashville & Atlantic RR. Co.
Northwestern RR. Co. of South Carolina.
Norton & Northern By.
Ohio & Kentucky By. Co.
Roaring Fork RR. Co.
Rockcastle River By. Co.
Savannah & Atlanta By.
Tennessee Alabama & Georgia By.
The Tuskegee RR. Co.
Washington & Lincointon RR. Co.
Wilmington Brunswick & Southern RR. Co.
Belt Line By. Co.
Savannah River Terminal Co.
Port St. Joe Dock & Terminal By. Co.

System No. 9—Southern.

Southern By. Co. (excluding Mobile & Ohio RR. Co.).
Norfolk Southern RR. Co.
Tennessee Central Ry. Co. (Portion Nashville to Harriman).
Florida East Coast Ry. Co. PAK, Po
Chicago Indianapolis & Louisville By. Co. (undivided one-fourth interest)
Alabama & Northwestern RR. Co.
Appalachian By. Co.
Atlantic & Western RR. Co.
Augusta Northern By.
Bamberg Ehrhardt & Walterboro By. Co.
Carolina & Northwestern By. Co.
Dover & South Bound RR. Co.
Due West Ry.
East Tennessee & Western North Carolina RR. Co.
Elkin & Allegheny RR. Co.
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Frattkford & Cincinnati By. Co.
The Gainesville & Northwestern RR. Co.
Gainesville Midland By.
Georgia & Florida RR.
Graham County RR. Co.
Hartwell By. Co.
Lancaster & Chester Ry. Co.
Linville River Ry. Co.
The Little River RR. Co.
Trans Florida Central RR. Co.
The Mobile & Gulf RR. Co.
Morgan & Fentress Ry. Co.
Oneida & Western RR. Co.
Pearl River Valley RR. Co.
Pickens RR. Co.
Pigeon River RR. Co.
The South Georgia Ry. Co.
Sumpter & Choctaw By. Co.
Tennessee RR. Co.
Tennessee North Carolina Ry. Co.
Tennessee, Kentucky & Northern RR. Co.
Tuckaseegee & Southeastern By. Co.
Virginia Blue Ridge By.
Ware Shoals RR. Co.
Cincinnati Burnside & Cumberland River By. Co.
Ferdinand RR. Co.
Louisville New Albany & Corydon RR. Co.
Interstate RR. Co. (undivided one-half interest).

System No. 10—Illinois Central.

Illinois Central BE. Co.
Gulf & Ship Island RR. Co.
The Yazoo & Mississippi Valley RR. Co.
Batesville Southwestern RR.
Ceintral of Georgia By. Co.
Louisville & Wadley ItR. Co.
Sylvania Central By. Co.
Wadley Southern By. Co.
Wrightsville & Tennille RR. Co.
The Minneapolis & St. Louis RR. Co.
Tennessee Central By. Co. (Nashville to Hopldnaville).
St. Louis Southwestern By. Co.
_St. Louis Southwestern By. Co. of Texas.
Louisiana By. & Navigation Co. of Texas.
Atlanta & Saint Andrews Bay By. Co.
Bowdon By. Co.
atliz RR. Co.

canton & Carthage RR. Co.
Collins & Glenville RR.
Fernwood Columbia & Gulf RR. Co.
Flint River & Northeastern RR. Co.
The Georgia Northern By. Co.

yville Northern BE. Co.
eorgia Asburn Sylvester & Camilla By. Co.

Mississippi & Skuna Valley BE. Co.
Mississippi Southern RR.
The Natchez Columbia & Mobile RR. Co.
New Orleans Natalbany & Natchez By. Go.
Sandersville RR. Co.
Shearwood By. Co.
Smithonia & Dunlap RR. Co.
Talbotton RR. Co.
Kosciusko & South Eastern RR. Co.
Clhatham Terminal Co. (undivided one-half interest).
Blytheville Leachville & Arkansas Southern RR. Co.
Deering Southwestern By.
Fordyce & Princeton BE. Co.
Gideon & North Island RR. Co.
Jefferson & Northwestern Ry. Co.
The Louisiana & North West By. Co.
Paris & Mt. Pleasant RR. Co.
Shreveport Houston & Gulf RR. Co.
Tremont & Gulf By. Co.
The La Salle & Bureau County RR. Co.

System No. 11—Chicago & North Western.

Chicago & North Western By. Co.
cago St. Paul Minneapolis & Omaha RR. Co.
cago & Eastern Illinois By. Co.

Mobile & Ohio RR. Co.
Columbus & Greenville By. Co.
Lake Superior & Ishpeming RR. Co.
Cazenovia Southern RR. Co.
Hillsboro & North-Eastern By. Go.
Mineral Point & Northern By. Co.
The North & South By. Co.
Superior & Southeastern By. Co.
Sioux City Bridge Co.
Northwestern Coal By. Co.
Alabama Central By.
Birmingham Selma & Mobile RR. Co.
DeKalb & Western BE. Co.
Mississippi & Alabama RR. Co.
Mississippi Eastern RR. Co.
Jefferson Southwestern RR. Co.
Litchfield & Madison By. Co.

System No. 12—Great Northern-Northern Pacific.

Great Northern By. Co.
Northern Pacific By. Co.
Farmers Grain & Shipping Co.
M,Innesota & International By. Co.
Gilmore & Pittsburgh RR. Co., Ltd.
Spokane Portland & Seattle By. Co.
Oregon Trunk By.
Oregon Electric By. Co.
United Rya. Co.
Butte Anaconda & Pacific Ry. Co. (undivided one-half interest).
Gales Creek & Wilson River RR. Co.
Hartford Eastern By. Co.
Hill City By. Co.
Minneapolis & Rainy River By. Co.
Minneapolis Red Lake & Manitoba By. Co.
Minnesota Dakota & Western By. Co.
Montana Western By. Co.
Montana Wyoming & Southern RR. Co.
Puget Sound & Cascade By. Co.
The Waterville By. Co.
Washington Western By. Co.
Camas Prairie RR. Co. (undivided one-half interest).
Cowlitz Chehalis & Cascade By. (undivided one-third interest).

Newaukum Valley RR. Co. (undivided one-third interest).
Craig Mountain By. Co. (undivided one-half interest).
Duluth & Northeastern BE. Co. (undivided one-half interest).

Longview Portland & Northern By. Co. (undivided one-half interest).

Nezperce & Idaho RR. Co. (undivided one-half interest).
Oregon California & Eastern By. Co. (undivided one-half inter

est).

Washington Idaho & Montana By. Co. (undivided one-half inte
rest).

Columbia & Cowlitz By. Co.

System No. 13—Milwaukee.

Chicago Milwaukee St. Paul & Pacific RR. Co.
Chicago Milwaukee & Gary By. Co.
White Sulphur Springs & Yellowstone Park By. Co.
Duluth Missabe & Northern By. Co.
The Duluth & Iron Range RR. Co.
Butte Anaconda & Pacific By. Co. (undivided one-half interest).

Trackage rights over Spokane Portland & Seattle By.. from Portland. Ore.
.

to Spokane. Wash.
Copper Range RR. Co.
Escanaba & Lake Superior RR. Co.
Marinette Tomahawk & Western RR. Co.
Midland Continental RR.
Port Angeles Western RR. Co.

•
111.

Port Townsend & Puget Sound By. Co.
Ontonagon RR. Co.
Davenport Rock Island & North Western By. Co. (undivided one-half

interest).
Cowlitz, Chehalis & Cascade By. (undivided one-third interest).
Duluth & Northeastern RR. Co. (undivided one-half interest).
Newaukum Valley BE. Co. (undivided one-third interest).
Washington Idaho & Montana By. Co. (undivided one-half interest).

System No. 14—Burlington.

Chicago Burlington & Quincy RR. Co.
The Colorado & Southern By. Co.
Fort Worth & Denver City RR. Co.
Quincy Omaha & Kansas City RR. Co.
Green Bay & Western RR. Co.
The Ahnapee & Western By. Co.
Kewaunee Green Bay & Western BE. Co.
Missouri-Kansas-Texas RR. Co.
Missouri-Kansas-Texas RR. Co. of Texas.
The Trinity & Brazos Valley By. Co. (undivided one-half interest).
Bartlett Western By.
Beaver Meade & Englewood RR. Co.
Sevier & Southern RR. Co.
The Colorado & Southeastern RR. Co.
The Colorado & Wyoming By. Co.
Eastland Wichita Falls & Gulf RR. Co.
The Ettrick & Northern BE. Co.
The Galesburg & Great Eastern RR. Co.
Hooppole Yorktown & Tampico RR. Co.
La Crosse & Southeastern By. Co.
Lowell & Southern RR. Co.
Macomb Industry & Littleton Ry. Co.
Oklahoma City-Ada-Atoka Ry. Co.
Rapid City Black Hills & Western RR. Co.
The Roby & Northern RR. Co.
Rock Port Langdon & Northern By. Co.
Shelby County By. Co.
Shelby Northwestern By. Co.
Tabor & Northern By. Co.
Wyoming By. Co.
Hannibal Connecting RR. Co.
Winona Bridge By. Co.
Davenport Rock Island & North Western By. Co. (undivided one-half

Interest).
The Great Western By. Co. (undivided one-half interest). ,

System No. 15—Union Pacific.
Union Pacific RR. Co.
Los Angeles & Salt Lake BE. Co.
Oregon Short Line RR. Co.
Oregon-Washington BE. & Navigation Co.
St. Joseph & Grand Island By. Co.
The Kansas City Southern By. Co.
The Arkansas Western By. Co.
Texarkana & Fort Smith By. Co.
Utah By. Co.
Christie & Eastern By. Co.
Great Southern RR. Co.
Intermountain By. Co.
Laramie North Park & Western RR. Co.
The Leavenworth & Topeka RR. Co.
Leesville Slagle & Eastern By. Co.
The Mansfield By. & Transportation Co.
Mount Hood RR. Co.
Oklahoma & Rich Mountain RR. Co.
Pacific Coast RR. Co.
Pacific & Idaho Northern By. Co.
Sabine & Neches Valley By. Co.
Texas Oklahoma & Eastern RR. Co.
Tonopah & Tidewater RR. Co.
Death Valley RR. Co.
Union RR. of Oregon.
Sumpter Valley By. Co.
Bingham & Garfield By. Co. (undivided one-half interest).
Camas Prairie BE. Co. (undivided one-half interest).
Cowlltz Chehalis & Cascade By. (undivided one-third interest).
Newaukum Valley BE. Co. (undivided one-third interest).
Longview Portland & Northern By. Co. (undivided one-half interest).
Nezperce & Idaho RR. Co. (undivided one-half interest).
Craig Mountain By. Co. (undivided one-half interest).
The Great Western Ry. Co. (undivided one-half interest).
The Big Creek & Telocaset RR. Co.

System No. 16—Southern Pacific.

Southern Pacific Co.
Holton Inter-Urban By. Co.
Nevada-California-Oregon Ry.
Texas & New Orleans RR. Co.
Northwestern Pacific RR. Co.
San Diego & Arizona By. Co.
Sunset By. Co. (undivided one-half interest).
Amador Central RR. Co.
Angelina & Neches River BE. Co.
Aransas Harbor Terminal By.
Arcata & Mad River RR. Co.
Arizona Southern RR. Co.
Bucksport & Elk River BE. Co.
The California & Oregon Coast RR. Co.
California Central RR. Co.
California Shasta & Eastern By. Co.
California Western RR. & Navigation Co.
Camino Placerville & Lake Tahoe RR. CO.
Carlton & Coast RR. Co.
Caro Northern By.Co.
Cement Tolenas & Tidewater RR. Co.
Diamond & Caldor By. Co.
East Texas & Gulf By. Co.
Fredericksburg & Northern By. Co.
Groveton Lufkin & Northern By. Co.
Lufkin Hemphill & Gulf By. Co.
Louisiana Southern By. Co.
Magma Arizona RR. Co.
Mascot & Western RR. Co.
McCloud River RR. Co.
Minarets & Western RR. Co.
Moscow Camden & San Augustine RR.
Mt. Tamalpais & Muir Woods By.
The Nacogdoches & Southeastern RR. Co.
Nevada Copper Belt RR. Co.
Nevada County Narrow Gauge RR. Co.
Oregon Pacific & Eastern By. Co.
Pacific Coast Ry. Co.
Pajero Valley Consolidated RR. Co.
Peninsular By. Co.
Port Isabel and Rio Grande Valley By.
Ray & Gila Valley RR. Co.
Rio Grande MicolithIc & Northern By.
San Joaquin & Eastern RR. Co.
Santa Maria Valley RR. Co.
Texas Southeastern RR. Co.
Tonopah & Goldfield RR. Co.
Uvalde & Northern By. Co.
Virginia & Truckee By.
Trona Ry. Co.
Waco Beaumont Trinity & Sabine By. Co.
Tucson Cornelia & Gila Bend RR. Co.
Valley & fillets BE. Co.
Ventura County By. Co.
Willamette Valley & Coast RR. Co.
Yosemite Valley RR. Co.
Bay Point & Clayton RR. Co. (undivided one-third interest).
Eureka-Nevada By. Co. (undivided one-half fittest).
The Nevada Central RR. Co. (undivided one-half Interest).
Nevada Northern By. Co. (undivided one-half interest).
Oregon California & Eastern By. Co. (undivided one-half interest).

Yreka RR CO .
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System No. 17—Santa Fe.

The Atchison Topeka & Santa Fe Ry. Co.
Gulf Colorado & Santa Fe By. Co.
Kansas City Mexico & Orient RI'. Co.
Kansas City Mexico & Orient By. Co. of Texas.
Panhandle & Santa Fe By. Co.
Chicago Great Western RR. Co.
Missouri North Arkansas Ry. Co.
Midland Valley RR. Co.
The Apache By. Co.
Arizona & Swansea RR. Co.
The Cimarron & Northwestern By. Co.
The Colorado-Kansas By. Co.
The Garden City Western Ry. Co.
Gulf Texas & Western By. Co.
Hanover Ry. Co.
Manchester & Oneida Ry. Co.
Minneapolis Northfield & Soutnern By.
Minnesota Western RR. Co.
The New Mexico Midland Ry. Co.
Osage By. Co.
Port Bolivar Iron Ore Ry. Co.
The Rio Grande Eastern Ry. Corp.
Rock Island Southern By. Co.
Santa Fe Northwestern By. Co.
Sierra Ry. Co. of California.
Verde Tunnel & Smelter RR. Co.
Helena Southwestern RR. Co.
Bay Point & Clayton RR. Co. (undivided one-third interest).

System No. 18—Missouri Pacific.

Missouri Pacific RR. Co.
New Orleans & Lower Coast RR. Co.
New Orleans Texas & Mexico By. Co.
The Beaumont Sour Lake & Western By. Co.
International-Great Northern RR. Co.
New Iberia & Northern RR. Co.
The Orange & Northwestern RR. Co.
East St. Louis Brownsville & Mexico RR. Co.
San Antonio Southern By. Co.
San Antonio Uvalde & Gulf RR. Co.
San Benito & Rio Grande Valley By. Co.
Sugar Land By. Co.
The Texas & Pacific By. Co.
Abilene & Southern Ry. Co.
Cisco & Northeastern By. Co.
Kansas Oklahoma & Gulf By. Co.
Fort Smith & Western Ry. Co.
The Western Pacific RR. Co.
The Rio Grande Southern BE. Co.
The Denver & Rio Grande Western RR. Co.
The Denver & Salt Lake Ry. Co.
Asherton & Gulf By. Co.
Asphalt Belt By. Co.
Houston & Brazos Valley RR. Co.
The Orange & Northwestern RR. Co.
Rio Grande City By. Co.
The Denison & Pacific Suburban By. Co.
Pecos Valley Southern Ry. Co.
The Weatherford Mineral Wells & Northwestern By. Co.
Arkansas RR.
Arkansas Short Line.
Ashley Drew & Northern By. Co.
Augusta RR. Co.
Brookings & Peach Orchard RR. Co.
Cape Girardeau Northern By. Co.
Carbon County By. Co.
The Crystal River & San Juan RR. Co.
Dardanelie & Russellville RR. Co.
Doniphan Kensett & Searcy By.
Grand Prairie-Branch RR. Co.
Graysonia Nashville & Ashdown RR. Co.
Gulf & Northern Ry. Co.
Indian Valley RR. Co.
The Lake Providence Texarkana & Western RR.
The Manitou & Pikes Peak By. Co.
The Midland Terminal By. Co.
Mississippi River & Bonne Terre By.
Missouri-Illinois RR. Co.
Missouri Southern RR. Co.
Montana RR.
Murfreesboro-Nashville Southwestern By. Co.
The Natchez Urania & Ruston By. Co.
Northeast Oklahoma BE. Co.
Okmulgee Northern Ry. Co.
Ouachita & Northwestern By. Co.
The Prescott & Northwestern RR. Co.
Quincy RR. Co.
Reader RR.
Rio Grande & Eagle Pass Ry. Co.
Roscoe Snyder & Pacific By. Co.
The San Luis Central RR. Co.
The San Luis Valley Southern By. Co.
The Silverton Northern RR. Co.
Stockton Terminal & Eastern RR.
Texas Short Line Ry. Co.
Tooele Valley RR. Co.
Trinity Valley Southern RR. Co.
The Uintah By. Co.
L'Anguille River By. Co.
Trinity Valley & Northern By. Co.
The Creek RR. Co.
Bauxite & Northern By. Co. (undivided one-half interest).
Bay Point & Clayton RR. Co. (undivided one-third interest).
Bingham & Garfield By. Co. (undivided one-half interest).
Eureka-Nevada Ry. Co. (undivided one-half Interest).
Nevada Northern RR. Co. (undivided one-half interest).

The Nevada Central RR. Co. (undivided one-half interest)

System No. I9—Rock Island-Frisco.

The Chicago Rock Island & Pacific By. Co.
The Chicago Rock Island & Gulf By. Co.
St. Louis-San Francisco By. Co.
St. Louis-San Francisco & Texas By. Co.
Fort Worth & Rio Grande By. Co.
Quanah, Acme & Pacific By. Co.
Alabama Tennessee & Northern RR. Corp.
Louisiana & Arkansas Ry. Co.
The Trinity & Brazos Valley By. Co. (undivided one-half interest).
Louisiana Ry. & Navigation Co.
Alabama Central Ry.
Meridian & Bigbee River By. Co.
Mississippi By
Arkansas & Louisiana Missouri By Co.
Atlantic Northern By. Co.
Burlington Muscatine & Northwestern By. Co.
Cairo Truman & Southern RR. Co.
Cassville & Exeter By. Co.
Central By. Co. of Arkansas.
Combs Cass & Eastern RR. Co.
DeQueen & Eastern RR. Co.
Texas Oklahoma & Eastern RR. Co.
El Dorado & Western By. Co.
Fort Smith Sublaco & Rock Island RR. Co.
The Kansas & Oklahoma fly. Co.
The Louisiana & Pine Bluff By. Co.
Manila & Southwestern By. Co.
Miami Mineral Belt RR: Co.
Northern Louisiana & Gulf lig. Co.
Ozark Southern Ry. Co.
Poplar Bluff & Van River By. Co.
Red River & Gulf RR.
The Sibley Lake Bisteneau & Southern By. Co.
Thornton & Alexandria By. Co.
Wichita Falls & Southern RR. Co.

Warren & Saline River RR. Co.
Warren & Ouachita Valley By. Co.
The Wichita & Northwestern By. Co.
Oklahoma-Southwestern Ry. Co.
Oklahoma-Union By. Co.
Bauxite & Northern Ry. Co. (undivided one-half interest).

System No. 20—Canadian National

Canadian National By. Co. lines in New England.
Central Vermont Ry. Co.
Detroit Grand Haven & Milwaukee By. Co.
Grand Trunk Western By. Co.
White River Road Co. (of Vermont).
Woodstock By. Co.
Indiana Northern By. Co. (undivided one-half interest).
South Buffalo By. Co. (undivided one-sixth interest).

System No. 21—Canadian Pacific.

Canadian Pacific By. Co. lines in New England.
Spokane International Ry. Co.
Minneapolis St. Paul & Sault Ste. Marie By. Co.
Duluth South Shore & Atlantic By. Co.
Mineral Range RR. Co.

Terminal Properties.

The Massena Railroad Terminal Co.
Dayton Union Ry. Co.
The Toledo Terminal RR. Co.
Detroit Terminal RR. Co.
Kankakee & Seneca RR. Co.
The Indianapolis Union By. Co
Boston Terminal Co.
Ft. Wayne Union By. Co.
Norfolk & Portsmouth Belt Line RR. Co
The Toledo Angola & Western By. Co.
The Newburgh & South Shore By. Co.
The Cuyahoga Valley By. Co.
The River Terminal By.
The Youngstown & Northern RR. Co
South Brooklyn Ry. Co.
Delray Connecting RR. Co.
Wyandotte Southern RR. Co.
Wyandotte Terminal RR. Co.
The Bay Terminal RR. Co.
Brooklyn Eastern District Terminal.
New York Dock Ry.
Hoboken Manufacturers' RR. Co.
Bush Terminal Co.
Peoria & Pekin Union By. Co.
Union Depot Co. (Columbus, Ohio).
Belfast & Moosehead Lake RR. Co.
Portland Terminal Co.
Akron Union Passenger Depot Co.
The Akron & Barberton Belt RR. Co.
Canton RR. Co.
Muskegon By. & Navigation Co.
The Philadelphia Belt Line RR. Co.
Atlantic Port Ry. Corp.
Richmond Fredericksburg & Potomac RR. Co.
Washington Terminal Co.
Richmond Terminal Ry. Co.
Chicago Union Station Co.
Kentucky & Indiana Terminal RR. Co.
East Jersey RR. & Terminal Co.
Pencoyd & Philadelphia RR. Co.
Chicago Short Line Ry. Co.
Fort Street Union Depot Co.
Detroit Union RR. Depot & Station Co.
Birmingham Southern RR. Co.
Birmingham Terminal Co.
Durham Union Station Co.
Jacksonville Terminal Co.
Norfolk Terminal Ry. Co.
Dallas Terminal & Union Depot Co.
The Railway Transfer Co. of the City of Minneapolis.

Arkansas & Memphis Ry. Bridge & Terminal Co.
Fort Worth Belt Line By. Co.
The Minnesota Transfer By. Co.
St. Paul Bridge & Terminal By. Co.
St. Paul Union Depot Co.
Sioux City Terminal Ry. Co.
Southern Illinois & Missouri Bridge Co.
The Union Terminal Co. (Dallas, Texas).
South Omaha Terminal By. Co.
The Lake Superior Terminal & Transfer By. Co. of the Sate of Wiscon

sin.

Minneapolis Eastern Ry. Co.
Port of Astoria Belt Line RR.
Duluth Union Depot & Transfer Co.
The Northern Pacific Terminal Co. of Oregon.

Dee Moines Union By. Co.
Kansas City Connecting RR. Co.
Kansas City Terminal By. Co.
Galveston Houston & Henderson RR. Co.

Atchison Union Depot & RR. Co.
Denver Union Terminal Ry. Co.
Galveston Wharf Co.
Joplin Union Depot Co.
Albany Passenger Terminal Co.
Atlanta Terminal Co.
Augusta & Summerville RR. Co.
Athens Terminal Co.
Northwestern Terminal RR. Co.
Salt Lake City Union Depot & RR. Co.
Texas Pacific-Missouri Pacific Terminal RR. of New 

Orleans.

Brownsville & Matamoras Bridge Co.
Birmingham Belt RR. Co.
Peoria Terminal Co.
Rock Island-Frisco Terminal By. Co.
State Belt RR. of California.
City of Prineville By.
Municipal Terminal RR.
Yuma Valley RR.
Terminal RR. Association of St. Louis.
Atchison & Eastern Bridge Co.
The Baltimore & Ohio Chicago Terminal RR. Co.
The Belt By. Co. of Chicago.
Calumet Western By. Co.
Chicago & Calumet River RR. Co.
Chicago & Illinois Western RR.
Chicago & Western Indiana RR. Co.
Chicago Heights Terminal Transfer RR. Co.
Chicago Junction Ry.
The Chicago River & Indiana RR. Co.
Chicago Short Line Ry. Co.
Chicago West Pullman & Southern RR. Co.
Elgin Joliet & Eastern By. Co.
Illinois Northern By.
Indiana Harbor Belt RR. Co.
Manufacturers' Junction By. Co.
Pullman RR. Co.
The Union RR. Co.
The Chartiers Southern By. Co.
Montour RR. Co.
West Side Belt RR. Co.
The Monongahela Connecting RR. Co.
Pittsburgh Allegheny & McKee's Rocks RR. Co.
Allegheny & South Side By. Co.
Monongahela Southern By. Co.
St. Clair Terminal RR. Co.
Alton & Southern RR.
East St. Louis Junction BE. Co.
Manufacturers Ry. Co.
Missouri & Illinois Bridge & Belt RR. Co.
The St. Louis & O'Fallon By. Co.
St. Louis & Ohio River RR.
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International Bridge Co.
Keokuk Union Depot Co.
Keokuk & Hamilton Bridge Co.
Oklahoma City. Junction By. Co.
Pueblo Union Depot & RR. Co.
St. Joseph Belt By. Co.
St. Joseph Terminal RR. Co.
St. Joseph Union Depot Co.
Texas City Terminal By. Co.
Union Terminal By. Co. (St. Joseph, Mo.).
Kansas City Shreveport & Gulf Terminal.
Leavenworth Depot & RR. Co.
Los Angeles Junction Ry. Co.
Ogden Union By. & Depot Co.
El Paso Union Passenger Depot Co.
Fort Worth Union Passenger Depot Co.Richmond Belt By.
Beaumont Dock & Wharf Commission.
Beaumont Wharf & Terminal Co.
Union Passenger Depot Co. of Galveston.
Alameda Belt Line.
Houston Belt & Terminal By. Co.
Joliet Union Depot Co.
Wichita Union Terminal By. Co.
North Charleston Terminal Co.
Savannah Union Station Co.
Winston-Salem Terminal Co.
Tampa Union Station Co.
New Orleans Public Belt RR.
Port Utilities Commission of Charleston, So, Caro.
Terminal Ry. Alabama State Docks.
Warrior River Terminal Co.
Paduca & Illinois RR. Co.
Augusta Union Station Co.
Charleston Union Station Co.
Columbia Union Station Co.
Covington & Cincinnati Elevated RR. & Transfer & Bridge Co.
Goldsboro Union Station Co.
Lexington Union Station Co.
Memphis Union Station Co.
Woodstock & Blocton By. Co.
New Orleans Terminal Co.
St. Johns River Terminal Co.
Chattanooga Station Co.
Gulf Terminal Co.
Macon Terminal Co.
Meridian Terminal Co.
Van Buren Bridge Co.
Central Union Depot & By. Co. of Cincinnati.
Detroit & Western By. Co.
East Erie Commercial RR. Co.
Flint Belt RR. Co.
Harlem Transfer Co.
Pittsburgh & Ohio Valley By. Co.
Union Freight RR. Co.
White River RR. Co.
El Paso Southern By. Co.
Galveston Terminal By. Co.
Hannibal Union Depot Co.
Howard Terminal By.
South San Francisco Belt Ry.
Outer Harbor Terminal Ry. Co.
Peru La Salle & Deer Park RR. Co.
Board of Harbor Commissioners' RR. (Wilmington, Del.).

OPINIONS CONCURRING WITH THE PLAN OF THE COMMISSION.

EASTMAN, Commissioner, concurring In part:
Although I do not approve of it in important respects. I concur in the

adoption of the consolidation plan above outlined because it has many good
features, because it is necessary under the law to adopt some plan, and
because it is not very important, after all, whether or not It is the best plan
that could be devised. We may modify it at any time hereafter, and no
consolidation for which it provides can be accomplished until we have found,
after full hearing, that the public interest will be promoted thereby. There
is, I think, much misunderstanding on this point. The plan is very little
more than a procedural step. There is nothing compulsory about it, nor even
any assurance that authority will be sought to carry out the consolidations
which it proposes. Applications for authority to effectuate certain uni-
fications are now before us which in many particulars are inconsistent with
the plan. The important time will come when we take action upon these
and similar definite applications.

It must be borne in mind that the record in this consolidation plan
proceeding was closed some years ago, and is not up to date. In my opinion
we would not be warranted in adopting a plan without further hearings,
were it not for the fact that it can be modified at will thereafter. Because
the plan is thus lacking in finality, it seems to me that to the extent that
we have misigivings in regard to it we ought to indicate what those mis-
givings are and disclose frankly the present content of our minds. If we
do this,, those who hereafter seek approval of definite consolidations or
unifications will know what they have to meet, and will have a better
opportunity to correct misconceptions or to show, if it be the fact, that
the views which we are at present inclined to hold are based upon unsound
premises or are the outgrowth of insufficient knowledge. For these reasons I
shall discuss the matters under consideration at some length, starting with a
discussion of the statutory provisions under which we are now acting.
The wording of section 5 (4) leaves us with rather wide discretion in

formulating the plan, and I have no doubt that it was purposely so worded.
It is to be a plan for consolidation into a "limited" number of systems.
Obviously the word "limited" is very indefinite. Fifty systems, or even
more, would fit the word as well as 15 or 20. Plainly it is contemplated
that the plan shall involve a material reduction in the number of systems
existing at the time when the Transportation Act, 1920. became law, but
there are wide limits of discretion in determining what the reduction shall be.
It should be remembered that.,the number of independently operated
class I railroads has already been substantially reduced since 1920. The
following Is an incomplete list of roads which have been absorbed since that
time:

Alabama & Vicksburg. Gulf Coast Lines.
Ann Arbor. International Great Northern.
Atlanta, Birmingham & Atlantic. Kansas City Mexico & Orient.
Carolina Clinchfield & Ohio Lake Erie & Western.
Chicago Terre Haute & Southeastern Pere Marquette.
Cincinnati Indianapolis & Western. San Antonio Uvalde & Gulf.
El Paso Southwestern. Texas & Pacific.
Georgia Florida & Alabama. Toledo St. Louis & Western.
Gulf & Ship Island. Vicksburg Shreveport & Pacific.
The next requirement is that "competition shall be preserved as fully as

Possible." The words "as fully as possible" leave a good deal to our judg-
ment, but plainly, I think, the preservation of competition was regarded
as of prime importance, and it was not intended that we should have very
wide latitude in this matter.
The third requirement is that existing routes and channels of trade shall be

maintained "wherever practicable." Here I think we have more latitude
than in the case of the second requirement, for certainly the words "wherever
practicable" are not as strong as the words "as fully as possible."
The final requirement is that the systems "shall be so arranged that the

cost of transportation as between competitive systems and as related to the
values of the properties through which the service is rendered shall be the

same." These words are prefaced by the qualification, 'subject to the
foregoing requirements," clearly indicating that this final requirement Is
subordinate to those which precede. They are also followed by the further
qualification. "so far as practicable." Those who drafted the paragraph
apparently realized that there might be a good deal of difficulty in con-
forming at all closely to this requirement, and the fact is that the difficulty
is insuperable. Even if we could at the outset carve out systems having
equal transportation costs, there could be no assurance that these costa
would remain equal, since they are so intimately affected by business
conditions in the particular territory served, efficiency of management,
and other similar factors. However, the drafters indicated the object which
they had In view by concluding with the words, "so that these systems can
employ uniform rates in the movement of competitive traffic and under
efficient management earn substantially the same rate of return upon
the value of their respective railway properties." What they really had in
mind, more briefly stated, and as I see it, is that we should design systems
capable of holding their own in the competitive struggle and with sufficient
financial strength to provide and maintain facilities adequate for good
service. To state it still more briefly, the chief purpose MIS to eliminate
the "weak sisters."
A further provision of the law which seems to me significant and im-

portant in connection with the preparation of the consolidation plan is
found in section 5 (6) (c). It is provided that when, after the promulgation
of that plan, a consolidation is proposed, not only must :t conform to the
plan but we must also specifically find, after public hearing, that it will
promote the public interest. This means that Congress recognized the
tentative, speculative character of any consolidation plan that we might
devise under the specifications of section 5 (4), and did not regard the mere
making of the plan as proof that it ought to be consummated. Further
evidence of this fact Is afforded by the blanket authority to make sub-
sequent modifications. Public interest in the last analysis is to be the test.
and this being so, It seems to me that in exercising our discretion in the
preparation of the plan, and particularly in deciding how many systems
shall be included within the "limited number," we should be guided by our
conception of what the public interest demands. That should in turn, I
believe, lead us to pursue at the outset a cautious, conservative policy.
The reasons for caution are greatly augmented by the fact that we are now

dealing with a general railroad situation which in many respects is more
satisfactory that any which has been experienced in the past. There may be
ground for dissatisfaction in the general level of the rates, but it is not
seriously claimed that extensive consolidations will in themselves make
possible substantial reductions in rates even if there be eliminated from
consideration what may be the effect of the Supreme Court decision as to
valuations in the O'Fallon Case. So far as service, operating efficiency
in general, and ability to finance on reasonable terms are concerned, the
status of the railroads has been improving rapidly and steadily during the
past few years and now appears to be better than ever before This improve.
meat has extended to the so-called weak lines. They are far from presenting
the problem which they seemed to present in 1920. Those notorious "weak
sisters," the Kansas City Mexico & Orient, and the Atlanta Birmingham &
Atlantic, are new well taken care of, and other lines of somewhat similar
character will be found in the list of absorbed carriers which I have given
above. The financial status of others, such as the St. Paul, the Denver &
Rio Grande, and the Missouri-Kansas-Texas, has been materially improved
by reorganization. And many of the lines which appear to be weak have this
reputation only because of over-capitalization. There are now, It seems to
me, only a very few weak lines which are really disturbing factors in the
railroad situation.
Under these circumstances I submit that there is no wisdom in experiment-

ing with a reasonably satisfactory situation by radical attempts to promote
consolidations out of hand on a grandiose scale, and that there is, on the
contrary, every reason for proceeding cautiously and conservatively. I
do not wish to minimize the possible benefits of consolidations or unifications.
In many cases they have been beneficial in the past, and without doubt
many will be in the future. But I believe that there is a present tendency,
in certain quarters at least, to magnify beyond reason their possible ad-
vantages and to overlook almost entirely their possible disadvantages and
dangers.
Much depends upon the way in which they are brought about and the

terms and conditions. There have been numerous instances in the past of
unifications which brought disaster because of the gross extravagance and
waste which characterized their creation. Our plan combines the Frisco and
Rock Island, but these roads were once before "unified" ma way which was
Productive of no good and many evil results. And included in this former
unification were such roads as the Chicago & Eastern Illinois and the
Kansas Oklahoma & Gulf, which we are now seeking again to combine with
other properties. The Chicago & Alton also was formerly controlled jointly
by the Rock Island and the Union Pacific. It is my understanding that
these three smaller roads all suffered severely from their unification ex-
Periences. Another illustration is afforded by the Western Pacific, the
Denver & Rio Grande Western, the Missouri Pacific, the Wabash, the
Pittsburgh & West Virginia, and the Western Maryland, which were at one
time all dominated, in some instances under different corporate names, by
the same financial interests—again an experience from which they all
suffered. The New Haven, the Boston & Maine, and the Maine Central
were likewise brought under common control not so many years ago, along
with various steamship and electric railway properties, in a process of
unification which was highly disastrous in its results. Other illustrations
could easily be given. To-day, it is probable that the powers of regulation
which we now possess would prevent similar excesses, although many
of those which occurred in the past were a result of "holding company"
operations such as are again beginning to develop and over which our
Powers of control are uncertain. I mention these injurious unifications of
the past not as prototypes of what is likely to happen in the future, but as
illustrations of the fact that the terms and conditions under which unifi-
cations or consolidations are accomplished are of critical and essential
importance.
Such sentiment as appears to exist in favor of the consolidation of the rail-

roads into a very few great systems is, I believe, largely artificial. According
to my observation, there is very little sentiment of this kind among either
shippers or railroad officers For the most part I think that it emanates
from financial circles which are likely to reap large profits from the mere
Process of putting the roads together. Furthermore, there is reason to
believe that the country is becoming considerably alarmed by the progress
of consolidations and unifications among industries In general. It is feared
that control of industry is rapidly passing into a few hands, with the danger
that we shall become predominantly a nation of clerks and subordinates.
Perhaps this process is inevitable in some lines of industry, and it may
eventually be the fate of the railroads. But there is so much doubt about
Its wisdom that I see no reason for accelerating the process in the case of
the railroads. There are strong grounds for belief that the best results
In operating efficiency and service are secured when a railroad system Is
small enough so that the executive can maintain something like personal
contact with the employees all down the line and also with the shippers
in the territory served. In this connection it is of interest to note that the
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present Nickel Plate RR. is a combination of three parts: namely, the

original Nickel Plate, the Lake Erie & Western, and the Clover Leaf. The

two first named were at one time parts of the New York Central System,

and I understand that the Clover Leaf was once affiliated was the Rock

Island-Frisco system. As parts of larger systems these roads did not prosper.

but since their combination as a comparatively small and independently

managed system they have done very well indeed.
My judgment, in short, is that we should proceed slowly in this matter and

that the best consolidation plan would be one so constructed that if good

reason later develops, after we have had more experience, for carrying the

Process of unification further, it could be done by merely combining some

of the smaller systems. We ought also. I believe, to keep the following

Pointe in mind and govern our action upon consolidation accordingly to

the best of our power and ability:
1. The desirability in every important transportation center served by

two or more railroads of either having a single terminal company jointly

controlled but owning and operating all of the terminal property or else

complete reciprocity in switching, so that every shipper in the terminal

district can secure the service on equal terms of all lines reaching the

district. Wherever possible such "opening" of terminals should be provided

for in connection with the authorization of consolidations or unifications.

2. The desirability of co-operation by the railroads through some central

agency, like the American Railway Association, in all matters where their

special interests are not in conflict. Considerable has been done along these

lines, but much more is possible. It should include provision for a highly

organized central research department, such as has proven of great value

in the case of the Bell System telephone companies. In my judgment, many

of the advantages which are urged in support of railroad consolidations on a

grand scale can be realized in a better way by such a policy of intelligent

co-operation.
3. The desirability of provisions, in connection with all consolidations or

unifications authorized and in the form of attached conditions, which will

give us power to require upon reasonable terms trackage rights or other

joint use of facilities in the future to the extent that the public interest may

demand.
With these preliminary general observations I shall now proceed to com-

ment upon the plan of consolidation as it affects various sections of the

country.
New England.

It seems to me clear that in so far as lines in New England are now con!'

trolled by Canadian systems, nothing should be done to interfere with that

control. Intimate and friendly relations with Canada are of much im-

portance to northern New England, and these Canadian systems also

supply an element of competition with American trunk lines which is of

very substantial value. This is particularly true of the State of Maine
and the seaport of Portland.
Nor do I see any sufficient reason for interfering, even if such inter-

ference were possible, with the control now exercised over the Boston &

Albany by the New York Central. So far as the other New England lines
are concerned, I am strongly of the view that they should not be permitted

to pass under the control of trunk lines operating west of the Hudson

River. Present routes and channels of trade can be maintained more effec-

tively and the advantages of competition between the trunk lines can better

be realized if these New England lines are not absorbed by them. Close
and friendly relations between the New England rail lines and the steamship

lines which serve the ports, as well as with the Canadian rail systems, are

of vital Importance to New England, and such relations also can be main-

tained more effectively if further absorption of New England railroads by

the trunk lines is prevented.
As at present advised I am inclined to favor the union of the Boston &

Maine, the Maine Central, the Rutland, and the Bangor & Aroostook.

While substantial reasons can be advanced for assigning the Rutland to the

New York Central, I do not favor this, for the Rutland has a line to Lake

Ontario at Odgensburg which may be very important to New England in

a competitive way after the completion of the new Welland Canal. This

competitive route should not be in partial trunk-line control.

Whether such a northern New England system should be joined with the

New Haven is a question as to which I am in doubt. Those who advocate

this have, I think, a strong burden of proof. At the time when the Boston

& Maine was under New Haven control the merger of the two roads was

strongly opposed by many New England industrial interests, not only

because of the elimination of competition at such important cities as Boston,

Worcester, Springfield, and Fitchburg, but also because the natural ten-

dency of the Boston & Maine is to encourage traffic to and from Boston,

whereas if it were merged with the New Haven the tendency would be to
favor traffic to and from the port of New York, in order to enjoy the longest

possible hauls. This possible subordination of the principal New England
port was then viewed with considerable alarm. However, it may be that

it can be shown that there is no present foundation for such fears.

In the case of the Delaware & Hudson, the Lehigh & Hudson, and the

Lehigh & New England, I doubt whether the advantage of their acquisition

by the New England lines would be sufficient to offset the probable cost of

acquisition, although as to this also I have av open mind.
Eastern Territorry.

In considering Eastern territory, I start with the proposition that the

Pennsylvania and New York Central systems are large enough, and in

some respects too large, at the present time and should under no condi-

tions be made larger. My next proposition, is that no good reason has

been shown for building up two other equally large systems. There has

been much propaganda to the effect, that in order to secure effective com-

petition with the Pennsylvania and the New York Central it is essential to

create rival systems of equal size, and that there is insufficient mileage to

create more than two such rivals. This is the keynote of the four-system
plan for the East, and those who advocate a greater number are stigmatized
as "playing into the hands" of the Pennsylvania and the New York Central.
To my mind this propaganda rests upon a premise which is wholly un-

supported by proof. What evidence is there that it is necessary for a
system to be as large as another in order to compete effectively with it?
I submit that not only has there been no such proof but the evidence
points distinctly the other way. If the proposition were sound, how would
it be possible for the Baltimore & Ohio, the Wabash, the present Nickel
Plate, the Lackawanna, and the Lehigh Valley, among others. Which
might be named, to live and prosper? Yet we know that they have done
so, and upon the same level of competitive rates. In our working Papers
in this proceeding we have statistics showing average rates of return for

the three years ended Dec. 31 1927, upon our basic valuations brought up

to date by net additions and betterments since valuation date. The results

were as follows:

Pennsylvania 4.77 Baltimore & Ohio 6.36

New York Central 4.96 Wabash 6.72
Central of New Jersey 5.08 Western Maryland 6.75
Lehigh Valley 5.15 Reading 7.70

D. L. & W 6.22 Nickel Plate 7.73

The Pennsylvania is now, I understand, making a much better compara-

tive showing and seems to be escaping from the doldrums towards which it

was drifting some few years ago. But this shows the danger by which a

very large system IS peculiarly beset. High-power, Intensive, progressive

management is, I am inclined to believe, more difficult to achieve and

maintain in the case of such a system than where the system is smaller.

The fact is, also, that in order to meet this problem of management it is

necessary for a very large system to divide itself into parts and manage and

operate those parts almost as independently as if they were separate systems.

For the present there is, in my judgment, no occasion for the building up

of systems in the East comparable in size with the Pennsylvania and the

New York Central. That can be done later if experience should disclose

a real need for such systems, but it is the part of wisdom to proceed in

that direction with the utmost circumspection. It is far easier to merge

railroads than it is to tear them apart again once they are merged. So

far as the plan is concerned, there is no statutory requirement that the

systems be equal or even comparable in size. All that is, necessary, in

my opinion, is that they shall have adequate earning power and financial

strength to hold their own in the competitive struggle, if well managed.

An important consideration to have in mind, it seems to me. is that

mere mileage is very far from being an accurate index of the magnitude of

a system. It depends upon where that mileage is. One thousand miles of

Western prairie track may carry less traffic and be easier to mnaage and

operate than 200 miles of line in the congested Eastern industrial district.

Comparatively small systems from the standpoint of mileage are, I think,

particularly desirable in the territory east of the Alleghenies and north of

the Potomac. It is also a mistake to assume that single-line routes are

essential to good and efficient service. Joint-line routes often compete

very effectively with single-line routes, and as a matter of fact they have

done so for many years between points like Chicago or St. Louis and the

Atlantic seaboard.
A further erroneous notion is that end-to-end mergers are necessarily best

from the competitive standpoint. The error may be illustrated by the New

England situation. If the New Haven were consolidated with the Penn-

sylvania, competition would exist only at the handful of points which it

serves which are also served by other lines. If the New Haven remains

Independent, however, or becomes part of a strictly New England system,

every little town on its line will have the benefit on traffic to and from

competitive points west of the Hudson River, of several competing routes.

This is well recognized and understood in New England. As I shall late(

show, this principle is capable of effective application In other Eastern

sections.
In determining upon desirable consolidations. attention should not be con-

fined too closely to East-and-West traffic. North-and-South traffic should

also be given due weight, and, with the rapid expansion of industry in the

South it will, I believe grow steadily in importance.

To a certain extent the confining of systems within the boundaries of the

recognized rate territories is, I believe, desirable. However, a considerable

amount of overlapping is also desirable to mitigate some of the disadvantages

of these rate territories. Such overlapping tends, for example, to break

down artificial rate practices, like the practice of "breaking" rates at the

Ohio or Missouri or Mississippi Rivers: and the competition of one or two

through lines spurs joint routes to the good service which such routes are

easily capable of giving if the participating carriers co-operate effectively

with each other.
In Eastern territory, outside of New England, the systems which I

would favor in preference to those proposed in the plan which has been

adopted are the following:

Pennsylvania System—New York Central System.

These would be the same as now constituted, except that I would not

include the Norfolk & Western in the Pennsylvania System. Either the

Clayton Act or the Sherman Anti-Trust Act should be used to pry these

two roads apart. They are, it seems to me, clearly competitive. The

Norfolk & Western's Hagerstown route competes with the Pennsylvania

on north-and-south traffic, and has very important potential possibilities

in this direction which have not been developed. The coal traffic of the

Norfolk & Western from the Southern fields is also intensely competitive

with the coal traffic of the Pennsylvania from the Northern fields, as was

amply demonstrated in the Lake Cargo case, to say nothing of the com-

petition on export and import traffic through Norfolk as compared with

similar traffic through the Pennsylvania's ports.

Reading System.

Reading Company. Western Maryland.

Central of New Jersey. Lehigh & Hudson.

Lackawanna System.

Lehigh & New England.
Pittsburgh, Shawmut & Northern.
Pittsburgh & Shawmut.

Lackawanna.
Lehigh Valley.
Delaware & Hudson.
New York Ontario & Western.

These two proposed systems have points of similarity, so I shall describe

them together. Like the New England systems, they would be quasi ter-

minal systems operating in the congested Eastern industrial district and

designed to provide access to this district and the great North Atlantic

ports freely and without favor to all connecting lines.

The proposed Reading System would afford access to the ports of New

York, Philadelphia and Baltimore, and through the present Lehigh &

Hudson it would have direct connection with the New Haven System. At

Hagerstown it would connect with the Norfolk & Western, this affording

the latter a splendid means of developing a north-and-south route com-

petitive with that which passes through Potomac Yard, this route serving

the three above mentioned Northern ports, but reaching each of them

without passing through either of the others and reaching the New England

lines without passing through New York. At Connellsville. near Pitts-

burgh, it would connect with the New York Central and the Wabash

System, which I suggest below and it could easily be made to connect with

the proposed Erie System. At Newberry Junction or Williamsport it would

connect with the New York Central and the Pennsylvania, thus affording

the former an opportunity to develop the alternative 
Southern route to

New York City of which it has had so much to say. It would not, of

course, give the New York Central its own line into New York, but it

would give it access by a friendly connection, in much the same way as the

Baltimore & Ohio ha with great success reached New York and the Lehigh

Valley has reached Philadelphia. The Baltimore & Ohio is also projecting

a route across Pennsylvania via Newberry Junction, and the proposed

Reading System would in the event that this plan Is carried out afford the

Baltimore & Ohio, as well as the New York Central. free acess to New

York City. As an alternative, one of these new routes might use the

proposed Lackawanna System for its New York connection.

It would be a part of the plan that the stock control which the New York

Central and the Baltimore & Ohio now jointly exercise over the Reading

should be dissolved. This I believe could be done, if necessary, through a

Clayton or Sherman Act proceeding. In any event, it could be made a
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condition precedent to the absorption of either the Jersey Central or the
Western Maryland or both by the Reading. It would also be a part of
the plan that the Baltimore & Ohio should be guaranteed for the future
the same access to New York Harbor as It now enjoys and that the Lehigh
Valley line of the proposed Lackawanna System should be protected by a
similar guarantee in the case of its entrance into Philadelphia. I would
further make it a condition of consolidation that if any other connecting
road should in the future seek an operating arrangement like that of the
Baltimore & Ohio or Lehigh Valley, we should have the right to require
such an arrangement to be made on just and reasonable terms. We could
then give the Wabash direct access to Baltimore over the line of the Western
Maryland, if it seemed desirable, or give either the New York Central or
the Baltimore & Ohio, or both, direct access to New York City over the
line of the Jersey Central. Probably the Maryland & Pennsylvania should
be included in the proposed Reading system. This is a little line which
competes with the Pennsylvania between New York and Baltimore. It
does not now connect with the Reading, but it would seem from the map
that a connection could be made without much difficulty which would result
in a direct line from the anthracite fields to Baltimore.
The proposed Lackawanna System would reach New York and Philadel-

phia and would also connect directly with both the Boston & Maine and the
New Haven systems. At Buffalo, it would connect with lines of the pro-
posed Wabash, Erie, and Chesapeake & Ohio systems and also with lines
of the Canadian National, including the latter's Chicago line. All of
these systems would thus be given access by a friendly connection with
splendid facilities to New York, Philadelphia and New England, as well
as to many important interior cities in New York and Pennsylvania.
The Lackawanna and the Lehigh Valley are, of course, parallel and com-
peting lines, but I believe that they can be combined without important
loss of competition, and with less such loss than would result if the Erie
and Lackawanna were combined, as proposed in the plan which has been
adopted. Through the Pittsburgh Shawmut & Northern and the Pitts-
burg & Shavrmut the proposed Lackawanna System would have access to
an important bituminous coal district and could, I believe, secure trackage
rights which would carry it into Pittsburgh. Whether the New York,
Ontario & Western should go to this system or be left with the New Haven
is open to some question. If the New Haven desires to retain this road,
there is, of course, nothing to prevent it from holding on.
The same conditions with respect to possible traffic arrangements with

connecting lines should be attached to this merger as are described above
in connection with the proposed Reading System. In particular, it might
be well to assure the Erie satisfactory access to the Albany gateway with
the New England roads over what is now the Binghamton line of the
Delaware & Hudson.

It might be argued that the proposed Reading and Lackawanna Systems
would reduce competition from the anthracite region, and also that they
would be too predominantly anthracite carriers. My belief is that adequate
competition would remain, for the two systems would interlace In both the
northern and southern anthracite districts, to say nothing of the competi-
tion from the Pennsylvania and the Erie. Furthermore, the anthracite
industry now has plenty of competition from other fuels and needs help.
The combination of the principal anthracite carriers into two systems would,
it seems to me, permit many important operating economies in a coal region
where railroad operation is exceedingly complicated. Indeed. I would be
willing to transfer to the proposed Lackawanna System the New York
Susquehanna & Western line of the Erie, which is a deficit-producing line,
the burden of which could well be carried by the Lackawanna System.
As for the predominance of anthracite traffic, I have introduced bitu

minous originating lines into both proposed systems. It is also my view that
railroad operation in the congested mining and manufacturing districts
which these systems would serve is sufficiently difficult and complicated,
so that there would be a distinct advantage in having a management in close
contact with, and able to concentrate upon, these problems. Finally, I
think that such concentration of the anthracite traffic would help instead of
hinder us in the regulation of anthracite rates. That is a problem which I
believe we soon shall have to face. The anthracite industry may be entitled
under the Hoch-Smith resolution to a near approach to the "lowest possible
lawful rates," which would mean that we must have as accurate knowledge
as possible of the cost of hauling this coal. It ought not in any event to
be hauled below cost, and we would be better able to judge of that cost if
the traffic were concentrated in the hands of comparatively small, compact,
and financially strong systems. In addition, such concentration should
lead to a reduction in the cost of transportation.

Baltimore & Ohio System.

Baltimore & Ohio Chicago & Alton.
Buffalo Rochester & Pittsburgh

The Baltimore & Ohio now has a good system with excellent earning
capacity. The proposed Reading System would protect it in access to good
and adequate terminals at New York harbor, and that is the thing in which
it is mainly interested. Its main weakness is that it has few lines in the
northern part of trunk-line territory. I would improve this situation by
giving it the Buffalo Rochester & Pittsburgh, thus affording access to the
important cities of Buffalo and Rochester and to a crossiake route Into
Canada. In this connection I would also give it trackage rights over a
portion of the Buffalo & Susquehanna. which I would allot to the Erie, so
that the Baltimore & Ohio could, if it desired, develop its proposed line
across Pennsylvania to a connection with the proposed Reading System.
The Monon would fit in well with the Baltimore & Ohio System, but on the
whole I think it better to leave this road to the southern lines which now
control it. They show a disposition to keep it in any event, and I believe
that the Baltimore & Ohio will experience no difficulty in making satis-
factory operating arrangements with it. Doubtless it could trade its present
financial interest in the Cincinnati New Orleans & Texas Pacific for such
arrangements. The inclusion of the Chicago & Alton with this system may
be open to question, but it would give the Baltimore & Ohio a good connec-
tion which it apparently needs between St. Louis and Chicago, and would
also extend the system to Kansas City. Such overlapping into another rate
territory is, I believe, desirable for the reasons already indicated. However,
an equally good argument could be made for alloting the Alton to the Nickel
Plate System.

Brie System.

Erie, Nickel Plate.
Bessemer & Lake Erie. Buffalo & Susquehanna.

The Erie and Nickel Plate are parallel and competing lines. We could
compel them to be separated. However. I do not believe that this com-
petition is of sufficient importance to warrant our doing this, and the Nickel
Plate has lines which should be valuable feeders of the Erie and of which
the latter is in need. But it should be made a condition of our permitting
the union, as I see it, that common control of the proposed Chesapeake &
Ohio and Erie systems should be completely eliminated. Probably we
could force such separation in any event through the Clayton Act. The
Erie already has access to Pittsburgh in connection with the Pittsburgh &
'Lake Erie, but acquisition of the Bessemer & Lake Erie and of the Buffalo

& Susquehanna would strengthen its position in this important coal and iron
district. The acquisition of the Buffalo & Susquehanna should be condi-
tioned as I have above indicated in discussing the Baltimore & Ohio System.
Whether or not the Erie could acquire the Bessemer & Lake Erie without

our help is doubtful, but we could help it by a commodities clause proceed-
ing. Certainly this important road should not remain in possession of a
single industry, the most important which it serves. In this connection,
there are several terminal lines in the Pittsburgh district of great strategic
strength which are industrially controlled, the chief of these being the
Union and the Montour. The common carrier portions of these roads
should be pried loose from the industries and converted into a terminal
property under joint control of the roads entering Pittsburgh, other than
the Pennsylvania and the New York Central. The latter two roads could
later be admitted to the joint control, upon condition that they open up
their own extensive terminals in the Pittsburgh district on a reciprocal
switching basis.

Wabash System.

Wabash. Akron Canton & Youngstown.
Wheeling & Lake Erie. Toledo Peoria & Western.
Pittsburgh & West Virginia. Minneapolis & St. Louis.

The Wabash is now a strategically situated property with an excellent
earning capacity on the basis of valuation. It now reaches Buffalo, where
my proposed Lackawanna System would give it good access to New York,
Philadelphia and New England, and acquisition of the Wheeling & Lake
Erie and of the Pittsburgh & West Virginia would bring it into Connels-
ville, where it would connect with the suggested Reading System, with
direct access to Baltimore as well as to the more northern ports. The
Akron Canton & Youngstown, the Toledo Peoria & Western, the Wheeling
& Lake Erie, and the Pittsburgh & West Virginia, plus short additional
construction or trackage rights, could be developed into a direct new line
across central territory from the Mississippi River to Pittsburgh. With
such a line through Peoria, it would seem that the Minneapolis & St. Louis
would give the Wabash valuable access to the Twin Cities and other points
in the north-western part of western trunk-line territory. The Minneapolis
& St. Louis would also give the Wabash reasonably direct lines between the
Twin Cities and St. Louis and Kansas City. However, I would also give
the Illinois Central an opportunity to bid for the Minneapolis & St. Louts.
Any control of the Wabash System by the Pennsylvania should, of

course, be completely eliminated.

Chesapeake & Ohio System.
Chesapeake & Ohio Pere Marquette.
My views as to the lines serving the southern coal fields are similar to

those of Professor Ripley. I believe that these lines should be independent
systems, not affiliated with any lines serving the northern coal fields and
free to interchange traffic on equal terms with all of the east-and-west
eastern systems. On the whole. I think it rather unfortunate that the Pere
Marquette should have been turned over to the Chesapeake & Ohio, but
this is water over the dam. My proposed Lackawanna System would, how-
ever, give the Pere Marquette division of the Chesapeake & Ohio System
at Buffalo free access to the northern Atlantic ports and their hinterland
and to New England. The coal tonnage in the southern fields promises to
be so important to the Nation in the future that in my judgment it should
not be placed under the domination of two, or possibly three, great eastern
systems. There are not enough lines to give all of the eastern systems
direct access to the southern fields, and therefore the bast disposition of
the matter is to make these southern coal roads independent agencies free
to interchange on equal terms with all. Such a disposition would also. I
think, tend to promote the development of the Hampton Roads ports. As
aforesaid, common control of the Chesapeake & Ohio and proposed Erie
systems should be ended.

Norfolk lit Western System.
Norfolk & Western. Norfolk Southern.
Seaboard Air Line. Detroit Toledo & Ironton.
This system will be more particularly described under "Southern Terri-

tory" below. It is dependent, as I have already indicated, upon prying the
Norfolk & Western loose from the Pennsylvania.

Virginian.
As to what should be done with this road, lam in doubt. At present my

best thought is to leave it alone, but give it a physical connection with the
Kanawha & Michigan line of the New York Central. Possibly if such a
connection were made and the Chesapeake & Ohio were converted into an
Independent system, the Virginian could be made part of the Chesapeake
& Ohio System without detriment to the public Interest.

Southern Territory.

I am in substantial accord with the plan which has been adopted, so far
as this territory is concerned. The union of the Seaboard Air Line with the
Norfolk & Western I regard as highly desirable, but I would not join them
to the Wabash System.
By way of the Wirston-Salem Southbound, which it jointly controls with

the Atlantic Coast Line, the Norfolk & Western has a splendid connection
with the Seaboard, and this would provide a good north-and-south lino all
the way from Hagerstown to Atlanta and also to Charleston, Savannah and
Florida, with an equally good connection on the north with the proposed
Reading System. The Seaboard and the Norfolk & Western would also
make a good route from the southern coastal plains via Cincinnati to
Central territory, and the addition of the Detroit, Toledo & Ironton would
provide connections with all of the trunk lines. There is another connection
between the Norfolk & Western and the Seaboard at Durham, and of course
one at Norfolk. Union between the two roads would have the further
advantage that it would give the Seaboard a good coal supply. The pro-
posed Southern, Coast Line, and Illinois Central systems are all well
supplied with coal mines located in good regions, but not so the Seaboard.
It would also give the Norfolk & Western an advantageous outlet for its
coal in southern territory. The consolidated system would be quite power-
ful enough to carry the weak Norfolk Southern.

Western Territory,

In the case of western territory, I am in substantial accord with the plan
which has been adopted with certain exceptions. The most important of
these is the proposed union of the Northern Pacific and the Great Northern,
and the proposed divorce of both from the Burlington. I do not approve of
uniting the two parallel and strongly competitive northern lines, but on the
other hand I regard the divorce of the Burlington as an impracticable and
undesirable undertaking. The situation is satisfactory as it now stands.
Because of the competition of the northern lines, which are joint and equal
Partners in the control of the Burlington, it has the effect of making that
road practically an independent system, SO far as management is concerned.
Yet the advantages of direct intercourse between each of the northern
lines and the Burlington, which is naturally tributary to both, are preserved.

Partly because of this belief that no attempt should be made to divorce
the Burlington from the two northern lines, I would not join the Missouri-
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Kansas-Texas to the Burlington System. Nor would I join the Kansas City
Southern to the Union Pacific. These two southwestern lines could with
advantage be united with each other and the Chicago Great Western into
an independent system. This would afford direct connection all the way
from the Twin Cities to the Gulf, and would also supply all east-and-west
systems which it would cross with an independent but friendly outlet to the
Texas ports.
I am inclined to think, also, that it might be to the advantage of the West-

ern Pacific and the Denver & Rio Grande Western to be combined as a
system independent of the Missouri Pacific, affording all of the lines which
reach Denver from the East an outlet to the Pacific Coast in competition
with the Union Pacific. The use of the Moffatt tunnel will enable this
route to compete on better terms with that of the Union Pacific. .

McMANAMY, Commissioner, concurring:

In general I concur in this plan for the consolidation of railroads because
under the law a plan is required before any consolidations may lawfully be
made. But we should not, in order to open the door to lawful consolidations,
propose consolidations which are themselves unlawful, and that I think
we have done; therefore I feel the necessity of expressing my disagreement
with certain principles of the consolidation plan here proposed.
The purpose of the consolidation provisions cannot be clearly understood

without considering the conditions under which they were passed. For 26
months the railroads had been under Federal control and were about to be
turned back. Ten of those months were war months, during which the
railroads were intensively used. For about six months following the war
during the return of the troops they were also fairly busy. Then traffic
fell off and both the railroads and the public became intensely concerned
as to the future of the transportation system of the country Due to in-
creased operating expenses without a corresponding increase in rates,
many railroads were bankrupt, or nearly so, when taken over by the
Government. Rates had not been adjusted to fully meet increased costs
and it was generally conceded that without substantial increases in
rates private operation could not succeed. There was general apprehension
that the transportation system of the country would not be able to function
efficiently, if at all. Out of this came the consolidation provisions of the
Act. What followed? When the roads were turned back this Commission,
under the authority conferred by the law, took steps to provide increased
revenues. Relief was provided in extreme cases by funds appropriated for
that Purpose by Congress. The railroads came through the re-adjustment
ment period following the war in better shape than any other major industry
and to-day they are in far better shape financially and physically than at
any period in their history. The point I am leading up to in this brief
reference to conditions surrounding the birth of the consolidation provision
Is that I doubt if anyone will contend that under present conditions the
consolidation provisions would have become a part of the law. Trans-
portation conditions would not have justified it.
What is the situation now? Never have the railroads collectively or

singly been in as good condition physically and financially as they are at
present. The weak lines, that is, those which actually need help, can be
counted on the fingers of one hand. Equipment is ample and our inspections
show it to be in better condition than ever before and improvements are
going steadily forward. Safety devices are being installed at a rate never
before even considered. Orders for new material and equipment are suf-
ficient to cover anticipated needs. There has been no car shortage for
more than five years. Up to the time of the recent Wall Street debacle
car-loadings were making new records almost every week, not spectacular,
but a steady increase. The grain crop, large as it was, moved in one month
less time this year than last. Net ton-miles per mile of road per day, gross
and net train-loads, gross ton-miles per train hour, net ton-miles per car
day, cars per train, and other operating records by which efficiency is
measured are all better than ever before recorded.

Service to the shippers has never before been so satisfactory, Car miles
per car day are the highest on record and a new record of average speed of
freight trains has just been made. Dealers are said to be carrying smaller
stocks than ever before because they can renew without delay. The prin-
cipal complaint shippers now have is with respect to the level of the rates,
and improved service is steadily robbing that complaint of its force. In
view of the conditions above described, the question naturally follows,
how will public interest be promoted by the creation of such huge systems
as are here Proposed?
My conception of what Congress had in mind is, first, that short lines

should be changed from independent separate lines of railroad into branches
of trunk-line systems, thereby providing necessary equipment, facilities,
and funds to assure continued operation of these very important and
necessary parts of the transportation machine; second, that weak lines
should be consolidated with stronger trunk lines thus assuring continued
life and usefulness for the weak lines:, and, third, that the public should
have the benefit of whatever increased efficiency and economy might result
from single instead of multiple line hauls. Beyond this consolidations may
profit those whose chief functions are to reorganize the corporations and
market the securities, but certain it is that the public will not benefit thereby.
The specific consolidation provisions are important. We are first directed

to—
prepare and adopt a plan for the consolidation of railway properties of the
Continental United States into a limited number of systems.
I disagree with the thought, which to me is apparent in the conclusions,

that in directing the consolidation of railroads, into a "limited number of
systems" Congress meant the "smallest" number of systems consistent with
the other requirements of the Act. Funk & Wagnall's dictionary defines
"limited" as "confined to certain limits." It further states "limited is often
faultily used for small, scant, slight, and other words of like meaning."
Nowhere does the Act indicate, and we have no right to assume, that the
word was faultily used by Congress. On the contrary, there is every reason
to believe that it was correctly used. There is therefore nothing in the Act
which requires us to consolidate parallel and competing lines in order to
reduce the number of systems. In fact that is specifically forbidden.
I believe that the mandate of Congress that—

in the division of such railways into such systems under such plan, com-petition shall be preserved as fully as possible and wherever practicabletheexisting routes and channels of trade and commerce shall be maintained—
is controlling, and that all other provisions relating to consolidation were
Intended to and should be subordinate thereto. For the above reason I do
not believe that parallel and competing lines may lawfully be consolidated.
By competing lines I mean lines which in general servo the same producing
points, or ports, and the same markets. A conspicuous instance of this is the
Great Northern and the Northern Pacific which are to be consolidated
under this plan. These lines extend from the Twin Cities and from Lake
Superior Ports on the east to Puget Sound ports on the west. They parallel
each other for their entire length of more than 1.800 miles. They serve
jointly the same ports, the same grain fields, the same mines, the same
forests, and such important intermediate cities as Spokane, Wash., Butte,
Ilelena and Billings, Mont., Fargo and Grand Forks, N. flak., and a
multitude of smaller communities at all of which each railroad is, as both
have testified, the other's most active competitor. Other instances are the

Erie and the Nickel Plate which parallel and compete with each other from
Chicago to Buffalo, and the Delaware Lackawanna & Western and the
Erie which parallel and compete with each other in the territory east of
Buffalo. None of these are weak lines and no reason exists for their con-
solidation except to create bigger systems.

Maintaining existing routes and channels of trade is the second major
requirement. Any consolidation necessarily, to a certain extent, closes
some routes but some of the consolidations here proposed will close in-
numerable routes. The law gives each carrier the right to the long haul.
For many years this has been construed as applying only to traffic in pos-
session of a carrier. The Supreme Court in the Subiaco Case, 278 U. S. 260,
broadens this construction and makes it apply to all routes which short haul
a carrier. Under this construction some of the consolidations here proposed
will result in the circuitous hauling of traffic to an extent that will probably
offset all of the benefits which might otherwise result.
The Act also provides that—

systems shall be so arranged that the cost of transportation as between
competitive systems and as related to the values of the properties through
which the service is rendered shall be the same, so far as practicable, so that
these systems can employ uniform rates in the movement of competitive
traffic and under efficient management earn substantially the same rate of
return upon the value of their respective railway properties.

I do not understand that this provision of the Act means that the systems
must be equal with respect to either mileage or value. The requirement
that the systems should be able under uniform rates to earn substantially

the same rate of return indicates that Congress was primarily interested
in the net rather than the gross earnings of the properties. This is further
Proven by the inclusion of "efficient management" in the provision relating
to the rate of return. No other single factor will do as much to promote
Public welfare as intensive and efficient management, close enough to the
Public to understand the needs of the shippers in the territory served and
to be readily reached to adjust complaints and to give intelligent and
sympathetic consideration to suggestions for the betterment of the service,
and close enough to the employees to have intimate knowledge of their
working conditions and to command their respect and insure their hearty
co-operation. It will be extremely difficult, if not impossible, to extend
such management over some of the systems which we here propose.
I go along with this plan, therefore, only because it will cut the Gordian

knot and permit helpful consolidations and not because I expect economy
and efficiency of operation to be promoted by the gigantic systems here
Proposed.

TAYLOR, Commissioner, concurring in part:
From my view point it is clear that the requirements of Congress, as

expresse in the act, that—
The Commission shall as soon as practicable prepare and adopt a plan

for the consolidation of the railway properties of the continental United
States into a limited number of systems * * (Sec. 5, par. 4.)
When the Commission has agreed upon a tentative plan, it shall give

the same publicity and upon reasonablt notice, * * * shall hear all persons
who may file or present objections thereto. * * * After the hearings are
at an end, the Commission shall adopt a plan for such consolidation and
publish the same, * * * (See. 5, par. 5.)
were of such a mandatory character that compliance therewith could be
neither avoided nor indefinitely delayed.
I am equally certain that the instructions given to the commission for its

guidance in the preparation and adoption of a plan for the consolidation
of the railway properties into a limited number of systems, that—
competition shall be preserved as fully as possible and wherever practicable
the existing routes and channels of trade and commerce shall be main-
tained. * * * (Sec. 5, par. 4.)
were not idle words, but were intended to mean in their full import, exactly
what their terms implied.

Also, that the directions to the commission that—
Subject to the foregoing requirements, the several systems shall be so ar-
ranged that the cost of transportation as between competitive systems and
as related to the values of the properties through which the service is ren-
dered shall be the same, so far as practicable, so that these systems can em-
ploy uniform rates in the movement of competitive traffic and under
efficient management earn substantially the same rates of return upon the
value of their respective railway properties. (Sec. 5, par. 4.)

while secondary to the prime directions as to the preservation of competition
and of the existing routes and channels of trade and commerce, were meant
to guide the commission in formulating the plan which it was instructed to
adopt. It is clear that it was the purpose of Congress to provide an ade-

quate system of rail transportation for the entire country. With this pur-
pose in view, I do not believe that Congress, in imposing this tremendous
duty upon the commission, intended it to be merely an idle gesture, to
become effective only upon the voluntary action of the carriers, because
the law provides that even after the adoption of the plan:

If (the commission) may at any time thereafter, upon its own motion
or upon application, reopen the subject for such changes or modifications
as in its judgment will promote the public interest.

Thus the commission is authorized to change r modify the plan if, in
its judgment, that is desirable.
Whether the commission has been given the power by order to require

such groupings or consolidations as it may find to be in the public interest,
I believe that question is answered in the affirmative by the following
language found in paragraph (8) of section 5 of the act:

The carriers affected by any order made under the foregoing provisions
of this section and any corporation organizaed to effect a consolidation
approved and authorized in such order shall be, and they are hereby,
relieved from the operation of the "anti-trust laws," as designated in section
1 of the Act entitled "An Act to supplement existing laws against unlawful
restraints rnd monopolies, and for other purposes," approved Oct. 15 1914,
and of all other restraints or prohibitions by law, State or Federal, insofar
as may be necessary to enable them to do anything authorized or required
by any order made under and pursuant to the foregoing provisions of this
section.

This provision, which, in effect, gives the commission the power to render
inoperative State and Federal laws, was to enable the railroads—
to do anything authorized or required by any order made under and pur-
suant to the foregoing provisions of this section.

This certainly was intended, as I view it, to empower the commission to
make effective its order as to any grouping or consolidation which it might
authorize or require.

It has been demonstrated that the extraordinary and comprehensive
power which renders imoperative certain State and Federal laws is suf-
ficient to enable this commission in effect to annul a decision of the Supreme
Court of the United States. Control of Central Pacific by Southern
Pacific, 76 I. C. C. 508.
In addition, Section 15 a, par. (2), provides:
In the exercise of its power to prescribe just and reasonable rates the

commission shall initiate, modify, establish, or adjust such rates so that
carriers as a whole (or as a whole in each of such rate groups or territories
as the commission may from time to time designate) will, under honest,
efficient and economical management and reasonable expenditures for
maintenance of way, structures and equipment, earn an aggregate annual
net railway operating income equal, as nearly as may be, to a fair return
upon the aggregate value of the railway property of such carriers held for
and used in the service of transportation.
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With such powers vested in the Interstate Commerce Commission, can
anyone successfully argue that they may be used only for the Purpose of
authorizing a consolidation which has been voluntarily agreed upon by the
carriers, or to prevent a consolidation which the Commission disapproves,
but not for the purpose of requiring a consolidation which the Commission.
may determine to be in the public interest and necessary to the preserva-
tion of competition and the maintenance of existing channels of trade and
commerce. Such an assumption is contrary to the rule of reason.
As the proposed plan is a long step in the direction of complying with the

mandate of Congress, although it contains groupings which, no doubt, will
be rearranged upon further consideration, I approve of it in the main. I

disagree with the conclusions in so far as approval is given to the consolida-
tion of the Northern Pacific and the Great Northern. Consolidation of
these two properties was attempted in 1893, in 1896. and in 1901. The
Supreme Court of the United States determined that they were com-
petitive lines: that by their consolidation competition would be destroyed:
and that the consolidation was therefore contrary to law. Among many

reasons set up by the Court for declining to approve of this consolidation,
it said:
The consolidation of these two great corporations will unavoidably result

in giving to the defendant a monopoly of all traffic in the northern half
of the State of Minnesota, as well a of all transcontinental traffic north
of the line of the Union Pacific, against which public regulations will be but
feeble protection. (Pearsall v. Groat Northern Railway, 161 U. S. 646.)

In the light of this conclusion Of the Supreme Court, and the facts before
us, I do not believe that the consolidation of the Northern Pacific and the
Great Northern will be in the public interest, nor that the requirements of
law that competition shall be preserved as fully as possible and that the
existing routes and channels of trade and commerce shall be maintained
have been met. Until these facts are definitely established, and in my view
they have not been, the commission's power to, in effect, suspend the opera.
Von of the anti-trust laws, wh.ch the Supreme Court has found would be
violated by this consolidation, has not fully matured.

PORTER, COMMISSIONER, CONCURRING IN PART:

Congress has declared a policy for the nation in respect to the consoli-
dation of railroads, and has Issued an edict as to the manner in which it shall
be carried out. U. S. Code Title 49, Sec. 5. Irrespective of what I may
think as to the wisdom of this policy and the method of it execution, I
conceive it to be my duty, to execute In letter and in spirit the mandate as
promulgated.
In any consideration of this subject, it is well to have clearly in mind the

few principles that have been laid down.
The first requirement is that we shall prepare and adopt a plan for the

consolidation of the railway properties "Into a limited number of systems."
Second, that in the division into such systems "competition shall be pre-

served as fully as possible."
Third, "wherever practicable, the existing routes and channels of trade

and commerce shall be maintained."
Fourth, and the most important, the several systems "shall be so arranged

that the cost of transportation as between competitive systems and as re-
lased to the values of the properties • * * shall be the same, so far as prac-
ticable, so that these systems can employ uniform rates in the movement of
competitive traffic and under efficient management earn substantially
the same rate of return"
The foregoing principles are clear, explicit and easy of comprehension.

They constitute the fundamental basis upon which all consolidations are
to be built. A consideration of them and their application as made by the
majority in New England, Official Territory and in one instance in the West,
impels me to dissent in those particulars.

New England.
In complying with the foregoing requirement of the law, that the rail-

roads be consolidated into a "limited number of systems," we have, in the
great empire stretching 2,000 miles from the Mississippi to the Pacific
and 1,500 miles from Canada to the Rio Grande, designated 10 systems
ranging from 7,000 to 17,000 miles of railroad. In official territory, reach-
ing from the Mississippi to the Hudson and from the Great Lakes to the
Ohio, and embracing that part of the United States which affords the great-
est volume of traffic of any region, we have created five systems of from
7,000 to 12,000 miles of railroad. In the South, including the territory
from the Ohio to the Gulf and from the Mississippi to the Atlantic, we have
created three systems, fairly comparable in size with those in the other
parts of the country. But when It comes to New England, far smaller
than any one of the three grand divisions of the country here referred to,
we have created five separate systems ranging from 400 to 4,500 miles.
This is not, in my Judgment, viewed in the light of what we have done in
other parts of the country, a compliance with the very first requirement of
the law-that the railroads be consolidated into a limited number of sys-
tems.
We have many times recognized the peculiar transportation difficulties

of the New England lines. The New England Investigation, 27 I. 0. C.
560; Financial Investigation of New York New Haven & Hartford RR.
Co., 31 I. C. 0. 32; Proposed Increases in New England, 49 I. C. 0. 421:
Ex Parte 74, 58, I. C. C. 220: New England Divisions 66, I. 0. 0. 196.
In New England Divisions supra, at page 199, we said:
They "perform their part of the Interchange service under less favorable

conditions than their connections West of the Hudson River. They are
terminal lines; their hauls are short; their traffic splits at frequent junction
points and Is diffused over many secondary and branch lines; their train
loads are necessarily relatively light: the density of their freight traffic is
relatively low; and while their investment per mile of road is low, their in-
vestment per revenue ton mile Is relatively high. Moreover, no coal mines
are located on their rails, and fuel and many other supplies must be brought
from considerable distances."
The New England railroads with all these and many other difficulties

have a mutuality of interest. Their interests are closely interwoven with
one another by historical, financial, commercial and geographical consid-
erations. We should spare no effort to place them in a position whore they
may be aided in overcoming their difficulties and in maintaining an ade-
quate system of transportation to serve the public in their section.
I am convinced that this can best be accomplished by the unification of

all the rail tines of New England Into a single comprehensive system. This,
In the past. seems to have met with the approval of a majority of the mem-

bers of a committee appointed by the Governors of the six States. It was
advocated at the hearings, and is now advocated, by leading railway execu-
tives experienced in the management of railroad properties, and was favor-
ably commented upon by Professor Ripley in his very learned treatise of
the situation, appearing in 63 I. C. C., pages 517 to 525.
The group plan therein disclosed by Professor Ripley omitted from the

group the Boston & Albany and the Grand Trunk Lines, but every argument

advanced by him applies with equal force to a complete New England sys-
tem. Among the reasons mentioned were the following: The preservation
of the existing freedom on interchange with connections from every part of
the country; the continued benefit to New England of the rivalry of the
carriers from the West and South in the exchange traffic at the different
gateways; the advantage of a consolidated power in dealing with the trunk

lines as to divisions of through rates; the preservation of entirely open con-
nections by sea: and the aid provided by such a plan in solving the important
problem of a constant supply of fuel at reasonable rates throughout the
entire territory.
In the past, every trunk line has had access equally with every other

trunk line to the New England gateways. By the eight gateways the rail-
ways of the South and West have had free access, and all of New England
have, in consequence, enjoyed the rivalry of these different carriers in the
disposal of their products. This would be assured for the future by a single
system in New England, interested alike at all the gateways. The divisions
of through rates accorded to the New England lines has bean before this
Commission on numerous occasions. Scarcely anything can be imagined
which will contribute more to bring about and maintain a fair and Just
division 'of through rates, than the knowledge on the part of the trunk lines
of the power lodged in a single carrier controlling all the traffic of New Eng-
land and able to divert it through any of its several gateways. No other
portion of our country is so vitally interested in the preservation of entirely
open connection by sea, particularly as concerns the coastwise situation,
owing to the large proportion of its population that lives within a compara-
tively short distance of the seacoast. The maintenance of a just relation-
ship of rates-all rail rates to the West or South, and rates by rail East out
to tide, then on by water-which keep open the coastwise routes, is a matter
of deep concern to entire New England. A System of railways interested
particularly in the Port of Boston could do much to aid in its prosperity.
The principal objection that seems to be urged to a single System for New

England is that it fails to comply with the second requirement of the statute,
heretofore mentioned, that competition shall be preserved as fully as
possible. It will be observed that the statute does not require the creation
or development of competition where llttle, if any, has existed. It requires
only the preservation of existing competition, where possible. Congress
recognized that in the process of consolidation, competition existing be-
tween the units brought together to form the larger System would be ob-
literated, but that so far as possible competition should be preserved between
the resulting larger systems. The record demonstrates quite clearly that
there is very little competition within New England at present between the
various lines. The competition between the two principal systems, the
New Haven and the Boston & Maine. within New England is not worth
considering. Direct rail competition within the territorY is limited to com-
paratively few points, and, since two-thirds of its freight tonnage is inter-
change business at the regional frontiers, competition in railroad service for
New England depends more on its relation to toe outside trunk lines than
on the existence of separate New England carriers. Then, too, in consider-
ing the question of competition, it should be borne in mind that the recent
rapid development of truck service is an over present power constantly
exerting itself, which precludes the possibility of the presence of those diffi-
culties and abuses that usually accompany a monopolistic situation.
At the hearings all agreed that there were opportunities for economies in

operating the 8,000 miles of New England road as a unit. All agreed
further that real competition of New England business arises at the Hudson
River and Canadian gateways. It is this competition which New England
is zealous to preserve.
A complete New England consolidation presents no operating difficulties

of magnitude since its road mileage would be only about 8,000 miles and its
geography would be most compact. The executives in charge of such a
system located at some central point such as Boston, could reach any part
of it in a comparatively few hours. They could maintain close contact with
their principal employees and the public, this contact being essential to
efficient management and service. These reasons and many others that
might be mentioned, compel me to favor a complete New England System
embracing all the rail mileage within its limits; a system owned and managed
by New England, and for New England. Below are shown the lines com-
prising such a system, together with the mileage involved, the valuation as
of Dec. 31 1928. the rail operating revenues, the net rail operating income,
and the rate of return.

NEW ENGLAND SYSTEM DEC. 31 1928.

Name of Road.
Average
Mileage
Operated.

Valuation
to

Dec. 31 1928.

Railway
Operating
Revenues.

Net Railway
Operating
Income.

Rate
of

Return

S S $ %
N.Y.N. H. & Hartford_ 2,148.97 487,291,963 137,633,053 29,238.404 6.00
Bangor & Aroostook 614.23 28,186,503 7,199,222 1,899,190 6.74
Maine Central 1,122.33 73,372,227 19,301,899 2,704,327 3.69
Atlantic & St. Lawrence_ 168.78 11,551,962 2,532.219 *988,301 ____
Central Vermont 404.02 32,061,476 7,603,825 1,281,954 4.00
Rutland 413.01 24,098,103 6,626,282 940,883 3.00
Boston & Maine 2,083.30 279,511,348 76,624,238 12,802,969 4.58
Boston & Albany_b 
Lehigh & Hudson River 96.60 5,482,960 2,822,847 622,024 9.52
Lehigh & New England 216.87 14,031,062 5.392,412 1,211,313 8.63
New York Connecting__ _ 20.50 24,776,096 2,857,741 1,068,920 4.31
Wilkes-I3arre Connecting 6.66 1,511.817 150,230 9.94
Belfast &Moosehead Lake 33.07 1,036,787 159,667 5,173 .50
Sandy River .4 R. Lakes_ 65.07 1,358,795 189,562 •13,485 .._ - -
Barre & Chelsea 21.48 a507,330 241,258 78,041 15.38
Clarendon & Pittsford__ _ 20.28 505,787 175,059 6 ,780 1.34
Montpelier & Wells River 43.50 2.142,933 490,880 35,667 1.66
St. Johnsbury & L. Cham. 96.20 3350,552 524,014 117,083 3.72
Bridgton & Saco River__ 21.23 348,809 51,829 453 .13_
Kennebec Central 5.00 67,466 16,782 •1,538
Knox RR. Co 8.00 al73,853 23,912 .533 __-
Lewiston ai Auburn 5.43 389,052 16,730 *65,682
Monson RR 8.18 62,651 20,430 3,058 4.88
Wisceaset Waterville &
Fartnington 43.50 473,758 61,085 *1,108

Suncook Valley 22.12 368,526 64,008 *4,324 _ _ _
Bristol RR. Co 6.14 110,981 56,372 1,672 1.51
Hardwick & Woodbury 10.50 201,944 28,627 *3,015
Hoosac Tunnel & Wilm 24.00 537,315 46,921 *12,874
White River RR. Co_ 17.44 421,643 11,254 *73,895 __-___
Woodstock fly. Co 13.88 495,364 59,533 *9,447
Vermont & Province Line 10.01 109,387 33,723 *37,589 -
Moshassuck Valley RR 2.23 227,982 41,659 *6,328
Narragansett Pier RR_ 8.03 364,759 103,758 316 .09
Wood River Branch 5.62 96,405 14,237 *309 --_
South Manchester 1.94 174,063 43,423 861 .49

Total 7,785.90 995,201,650 271,068,459 50,850,845 5.11

• Denotes red. b Lessor COMP4n7; included in New York Central. a Repre-
sents book value.

One other feature of the majority's treatment of the properties in the New
England region that seems of serious consequence is the allocation of the
Delaware and Hudson to the same system as the Boston and Maine and
other New England carriers. The great object which the New England
shippers have always sought to obtain is freedom to route their traffic via
any of the numerous gateways to the north and west of the New England
region. Thus those served by the Boston and Maine can route their traffic
Via the Canadian gateways or reach the trunk lines west of the Hudson
River by means of the connection between the Boston and Maine and
Delaware and Hudson at Mechanicville and with the New York Central at
Rotterdam Junction. On account of the divisions the attitude of the Boston
and Maine, for instance, would be more or less neutral as to whether the
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traffic was delivered to the New York Central or to the Delaware and
Hudson. Inclusion of the Delaware and Hudson in the same system as the
Boston and Maine would seem to at once raise a conflict of interest between
the enlarged system and its shippers because obviously the system would
insist on the long haul which would embrace substantially the entire length
of the Delaware and Hudson, thus eliminating to a large extent the very
important connection with the New York Central System at Rotterdam
Junction, and to a lesser extent the interchange with the Canadian lines at
northern New England junctions except where the routing via those junc-
tions may be influenced by differential rates. The interchange of the
Boston and Maine with the New York Central system at Rotterdam
Junction amounts to several hundred thousand cars yearly and is as fully
important as Is the Boston and Maine's interchange with the Delaware and
Hudson at Mechanicville. It seems to me that the greatest freedom in
competition would be obtained by including the Delaware and Hudson in
a system west of the Hudson River, or by having it controlled in the joint
interest of all the systems west of the river.

Official Territory.

In Official Territory, "it is a condition and not a theory that confronts ua."
There Is in this region one paramount carrier. It advertises to the world, free
from contradiction, that it carries more passengers and more tons of freight
than any railroad in America. I refer to the Pennsylvania System. There
is in the same territory a very close second to the Pennsylvania System. so
close that many regard it as fairly equal in every way. I refer to the New
York Central System. These two great, aggressive, and powerful trans-
sportation machines, each efficiently and honestly managed, are actively
competing one whit the other, and striving to serve the public with zeal
and fidelity. There are approximately 58,000 miles of railroad in Official
Territory, nearly one-half of which are owned or controlled by these com-
panies. They control an even greater proportion of the desirable mileage.
We can not assume, in dealing with this territory, as we can in the South
or West. that more mileage may be constructed in the near future, for a
much more static condition exists.
I realize that it is said that mileage and competitive strength are not

synonymous; that there are comparatively short lines which in net earnings
and in operating ratios make a better showing than some of the larger
systems. Yet I wonder, for instance, what would happen to the Delaware
Lackawanna & Western, one of the comparatively short and strong lines,
if all of its neighbors and particularly those upon which it depends for receiv-
ing traffic from the West were permitted to combine into single systems
with through lines from the Middle West to the Atlantic seaboard. I can
well imagine those in charge of that property would at once claim that if all
of their neighbors and principal traffic feeders be permitted combine, they
too, would want to be affiliated with some system equal in strength to their
neighbors. It must be conceded, however, that if the policy of consolida-
tion is to prevail as outlined by Congress, in order for any one system to
have strength comparable with another, it must have sufficient mileage to
reach as many of the principal sources of traffic as possible, and have
sufficient mileage to deliver that traffic at important places of ultimate
destination.

Aside from the matter of mileage, the present predominant strength of
the two systems above mentioned is clearly indicated by other facts. The
gross revenues for the first six months of 1929 of the two systems were
more than $20,000,000 in excess of that of all other eastern roads, and their
net railway operating income was $2,000,000 more for the same period.
The Pennsylvania and the New York Central systems earned last year
(1928), 52.6% of the revenues of all class I railroads in Eastern Territory,
excluding the Pocahontas Lines and all the New England roads, except the
Boston & Albany. Whatever additional systems might be set up in this
territory would thus have only 47.4% of the revenues remaining to be
divided among them. Including the Pocahontas Lines, the Pennsylvania
and the New York Central have 47.8% of the revenues. If the Norfolk
& Western be added to the Pennsylvania and nothing to the New York
Central, the two systems would have 51.7% of the total, including the
Pocahontas Lines. The strategic location and desirability of the lines of
these two major systems are indicated by the fact that their percentage of
either the total gross or net operating incomes as compared with the total
gross or net incomes of all other Official Territory roads, is nearly 10%
greater than their percentage of the total miles of road in Official Territory.
Tests other than mileage and revenue will show practically similar relation-
ships of the foregoing systems to the entire Official Territory group of
carriers.
As has been indicated, there are in this district, outside of the lines owned

by the two major systems described, approximately 33,000 miles of rail-
road. This mileage is divided among approximately 25 fairly important
lines. Of these lines, if the so-called Chesapeake & Ohio-Nickel Plate
Lines are entitled in any sense to be regarded as a system they, and the
Baltimore & Ohio Railroad, are the two most important existing systems.
What has been said briefly but correctly portrays the existing railway

situation in this section of the country. The problem confronting us is,
how shall these actualities be met in determining upon a plan of consolida-
tion in this territory, in conformity with the clear mandate of Congress?

It should be stated at the very outset that at the time of the passage of
the law providing for consolidation of the railroads, there were in existence
a number of large railway systems. There was no indication given in the
law that it was the desire of Congress that unification of the roads be
brought about by the dismemberment of any of these large systems. It
would seem apparent, on the other hand, that consolidation be consum-
mated by a unification of those lines not already members of a dominant
system so that the new or strengthened systems would be fairly comparable
in competitive strength and earning power with each other and with the
larger systems,

Upon the face of the situation, is it not manifest that the real solution is
to bring together the railways in this territory, outside of the two prominent
systems, in such a manner that the resulting systems will be as nearly equal
as possible to the existing two major systems? It would appear possible of
almost mathematical demonstration that the greater the number of systems
created from the 33,000 miles of road—and much of it less desirable mileage
—the relatively weaker will be the individual units thus created.
The majority propose to meet this problem by the creation of three

systems in addition to the Pennsylvania and the New York Central. They
would add some to the strength of the Baltimore & Ohio System, and both
add to and take from the Chesapeake & Ohio-Nickel Plate System. At the
same time, they would attempt to set up a comparatively new third system,
commonly referred to as the Wabash.
A preliminary glance at the new third system is rather significant. The

majority would start it on the bank of the Missouri River at Kansas City
and Omaha, then by way of the Wabash, through St. Louis to Chicago,
Detroit, Toledo and Buffalo, and then on the one hand by the Lehigh Valley
RR., and on the other by the Wheeling & Lake Erie, Pittsburgh & West
Virginia and the Western Maryland, to the Atlantic seaboard. They would
also proceed from Chicago by way of the Chesapeake & Ohio of Indiana

and the Norfolk & Western to a third port of the Atlantic. Then continuing
southward along the Atlantic Ocean and the Gulf coast by means of the

Seaboard Air Line they would bring their fifth system to the cities of

Montgomery and Birmingham, Ala. I do not quite understand why, in

their spirit of generosity, they did not add to this the line of the Frisco

from Birmingham to Kansas City, and thus create a system which would

completely encircle the entire Eastern half of the United States. The very

geographical extent and character of the proposed system is sufficient to

demonstrate its impracticability.

A more important consideration of the proposed fifth system in the East is

its constituent elements. It would be, in truth, and in fact, a second Penn-

sylvania System. It is a matter of common knowledge that the Penn-

sylvania directly and indirectly owns or controls a majority of the capital

stock of the Wabash, the constituent parent company of the proposed

system. It is likewise generally known that the Pennsylvania owns a

substantial, if not a controlling interest in the Lehigh %%Ale:, Railroad.
It is also known that the Pennsylvania owns and controls the major portion

of the capital stock of the Norfolk & Western, a road abs, Ant elj, necessary to

the fifth system, by reason of its strong financial position. The Pennsyl-

vania has declared that it will not part with its ownership or control of these

important and necessary elements of the proposed system until they are

compelled, If ever, anywhere short of the last legal ditsh. Even if litigation

now pending, together with the additional litigation necessary before this

system can be formed, were finally successful, it will be many years before

the roads forming the nucleus of this system can be unified. This un-

necessarily further complicates and postpones for years the final settlement

of the situation as concerns this territory. From what has been said in

reference to the present strength of the New York Central and Pennsylvania

systems, and with the latter system still further strengthened by the addi-

tional system here proposed to be set up, so that that system will have two

out of the five, it will inevitably result in a further weakening of any re-

maining lines. Evidently, the majority are strong believers in the biblical

suggestion "For whosoever hath, to him shall be given, and he shall have

more abundance, but whosoever hath not shall be taken away even that

he hath."

The systems we are primarily concerned with here are what are termed

or generally spoken of as official territory systems. The majority pro-

Pose systems almost wholly within this region, other than the new Wabash

system, varying in mileage from approximately 10,000 to 12,000 miles.

The proposed Wabash System would have less than 6,000 miles of road in

official territory. If we add to that the 2.000 miles of the Norfolk &

Western, as included in this region, it then makes a system of less than

8.000 miles as compared with the others of far greater mileage. By adding
the Seaboard Air Line, which operates in a territory wholly foreign to the

one in which the other systems would be operating, we have a system of

approximately 11,500 miles.

The operating revenues of the Pennsylvania System are $704,000,000 or

$61,286 per mile of road, and of the present New York Central System

$610,000,000 or $50,195 per mile of road. The present operating revenues

of the lines forming the proposed Wabash System in official territory are

$208,000,000 or $32,050 per mile of road. If we add to this the Norfolk &

Western, it would increase the total to $315,000.000 and $35,948 per mile

of road, but still much less in comparison than that of the Pennsylvania-or

the New York Central systems. The Seaboard added to these would

make $372,000,000 or $28,103 per mile of road. It takes about five miles

of the Seaboard to earn as much as one mile of the Pennsylvania. Of the

major lines comprising the majority's proposed fifth system, the Wabash

and the Lehigh Valley earn $143,000,000 or nearly 699, of the total. After

all, it seems quite obvious that so far as official territory particularly is

concerned, this proposed system would prove at best to be severely handi-

capped in its efforts to thrive under all conditions and circumstances upon

the same level of rates as can systems like the Pennsylvania and the New

York Central.

If time and space permitted, it could be demonstrated that the other two

systems, of official territory, the Baltimore & Ohio and the Chesapeake &

Ohio-Nickel Plate systems, would in like manner be relatively weak from

a transportation standpoint as compared with the two major systems, and

thus likewise handicapped in their ability to efficiently serve the public

and prosper under a common level of rates. The sum total of the situation

simply is that there are not enough railroads for more than two additional,

reasonably adequate systems that can be created out of the mileage not

actually owned by the Pennsylvania and New York Central. It should

be further observed that present routes, facilities, service, and competition

being adequate, there is no substantial reason why any attempt should be

made to build up more than two additional systems. A third one, as is

here proposed to be formed out of this remaining mileage, will inevitably

be formed at the expense of the other two and all three will be inadequate

in comparison with the two existing dominant systems.

Much more might be stated in demonstration of the error of attempting

to build up what is commonly termed a "fifth system" in Official Territory.

Enough has been said, however, to indicate some of the fundamental weak-

nesses of such a scheme and which may serve to call to the mind of anyone

interested, the many others possible of mention. Any unbiased mind must

be impressed with the absolute futility of the allocation as proposed by the

majority.
In the discussion of the question, I have not included in my consideration

the so-called short or weak lines. While the short lines as allocated add

somewhat to the total mileage of the various systems, they are in a great

many instances sources of weakness rather than strength. In fact, one of

the good results expected to be accomplished by consolidation is that the

strong roads will carry the weak ones and on the whole be able to maintain

an adequate system of transportation at the lowest possible level of rates.

It is the well maintained class I roads that must form the backbone of any

successful railway System.
Having indicated what I regard as the existing situation, the problem

confronting us arising therefrom, and the reasons underlying my inability

to agree with the solution adopted by the majority, I feel constrained to

briefly set forth what I regard as tne only proper method of arriving at a

solution of the question in harmony with both the letter and spirit of the

plain direction of Congress. All will agree that we should deal with the
matter In a practical way. Under the provisions of the law, the actual
consolidation of the railroads must proceed on a voluntary basis. It follows,
therefore, if this is to be accomplished, the proposed consolidation must be

sufficiently advantageous as to afford an incentive to the carriers to go
forward, subject always to the limitation that nothing be permitted which
is not in the public interest. As much as we might desire a more perfect
answer than under existing circumstances we can find, we must accept
things as they are, and make the best adjustment possible that affords a
reasonable probability of attainment. As has been already indicated, we
can not be expected to dismember to any great extent 'well articulated
systems that are now functioning. We have to accept the Pennsylvania

1
 
and tho Now York Central as permanent institutions. The question is then.
what shall we do with the 33,000 miles not parts of those carriers? Keep-
ing in mind the fundamental requirements imposed by the law that the
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results of our work must be systems fairly equal in competitive strength
and earning power under a common level of rates. I can see but one answer-
two other systems, or four in all.
The President. in his message to the second session of the Seventy-first

Congress. on Dec. 23 1929, admirably expressed the results to be obtained
If the directions of Congress are wisely carried out:
The chief purpose of consolidation is to secure well balanced systems with

more uniform and satisfactory rate structure, a more stable financial
structure, more equitable distribution of traffic, greater efficiency, and
single line instead of multiple line hauls. In this way the country will have
the assurance of better service and ultimately at lower and more even
rates than would otherwise be attained.

Using the words of the President, "well balanced systems" means, in my
Judgment, four and not five systems. The present New York Central and
Pennsylvania systems ramify through most of this region. Both touch
each other at all points west of the Buffalo-Pittsburgh Line. One is promi-
nent in the State of New York, the other in Pennsylvania. The Baltimore
& Ohio is the next largest system with intensive development in Ohio,
West Virginia and around the Pittsburgh District. The building up of
systems from the remaining mileage, to compete effectively in all respects
with the two larger systems can, in my judgment, be accomplished best
by adding strength to the Baltimore & Ohio and fashioning the other lines
into the fourth System. There is now a basis for the fourth System-what
may be called the Chesapeake & Ohio-Nickel Plate System. The indis-
putable fact is that even then no effort can place these systems on an equal
basis with the New York Central in New York and Lower Michigan or
the Pennsylvania in the Pittsburgh District. The four systems will, how-
ever, meet the requirements of the law and contribute much to bring about
the desirable results mentioned by the President.
Amther distinct advantage of this proposal over the fifth party plan is

that it is practical, not theoretical. It has the possibility of early ac-
complishment. It need not wait the outcome of lengthy and vexatious
litigation. People now in being may reasonably hope to live to see its
realization.
The lines comprising such a four party plan, together with the mileage

Involved, the valuation as of Dec. 31 1928, the rail operating revenues,
the net rail operating income and the rate of return are set out below, and
I invite a study of the advantage of this plan as proposed in the firm belief
that it comes as nearly complying with the statute and as likely to produce
what may be expected from well-balanced systems, as any that may be
suggested.

NEW YORK CENTRAL SYSTEM, YEAR ENDED DEC. 31 1928.
[The New York Central RR. Co., together with all of its generally recognized sub-

sidiaries, except the Boston & Albany.]

Name of Road.
Average
Mileage
Operated.

Valuation
to

Dec. 31 1928.

Railway
Operating
Revenues.

Net Railway
Operating
Income.

Rate
of Re-
turn.

$ $ $ $ %
N. Y. Central RR. Co. a 6,911.27 61,403,505,979 381,733,244 62,222,122 4.43
Cleve. CM. Chic. & St. L. 2,397.25 270,144,323 88,830,152 15,622,538 5.78
Cincinnati Northern 244.23 99,147,903 4,061,793 670,291 7.33
Evans. Ind. & Terre Han. 146.35 94.723,291 1,764,888 *495  
Fulton Chain 2.21 73.771 1.870 •1,842  
Michigan Central 1,858.42 9205.719,485 93,217,493 23,155,967 11.26
Chic. Kalamazoo & Sag 45.91 1,623,019 562,239 206,071 12.70
Pittsburgh & Lake Erie 231.27 9116,650,491 31,406.816 7,770,829 6.66
Raquette Lake 21.20 376.323 42,729 *53,959  
N. Y. Ontario & Western_ 569,49 996,341,314 12,650,717 913,577 .95
Virginian 545.16 9150,243,412 18,480.118 7,096,053 4.72
Lehigh Valley 1,363.88 0258,929,839 71,935,071 12,315,126 4.76
Ulster-Delaware 128.88 6,633,647 1,172,434 64,098 .97
Wood River Branch 5.62 9112,518 14,237 *309  

Total 14.470.94 2.524.225.315 705.873.601 129.980.067 5.14

• Denotes red.
a Includes data of Boston & Albany RR. b Represents book value.

PENNSYLVANIA SYSTEM, YEAR ENDED DEC. 31 1928.

[The Pennsylvania RR. Co., together with allot its generally recognized subsidiaries,
Including the following]:

Name of Road.
Average
Mileage
Operated.

Valuation
to

Dec. 311928.

Railway
Operating
Revenues.

Net Railway
Operating
Income.

Rate
of Re-
turn.

$ $ $ $ %
Pennsylvania 10,466.72 a2,297,372,581 650,567,316 117,297,886 5.11
Norfolk & Western 2,241.46 a427,907,271 106,947,111 34,204,058 7.99
Baltimore & Eastern_ - 46.52 a740,683 82.587 *81.320  
Long Island 404.11 a131,747.689 40,532.572 7,542,459 5.72
Ohio River & Western_  51.34 1,208,071 116,043 *69,417  
Pennsylvania & Atlantic_ 59.97 1,893.673 357,003 *206,347  
Phila. Jr Beach Haven_ __ 12.11 261,278 49,593 *7.694  
Roselyn Connecting 3.14 329,238 67,300 23,999 7.29
Waynesburg & Washlon. 28.19 847,205 60,182 *55,881  
West Jersey & Seashore-- 370.59 a30.729,073 10,484,098 970,614 3.16
Western Allegheny 47.89 2,207,820 429.522 16,796 0.76
Chicago & Alton (East of
Mexico. Mo.) (4-5) .. _ 822.79 73,974,246 22,832,278 2,200,698 2.07

Big Sandy & Curnb. RR_ 32.76 761,620 93,237 *45,761  
Toledo, Peoria & West'n. 239.42 7,551,901 2,179,189 308.748 4.09

Total 14.827.01 2.977.532.347 834.798,031 162.098.638 5.44

• Denotes red. a Represents book value.

CHESAPEAKE & OHIO SYSTEM, YEAR ENDED DEC. 31 1928.

Name of Read.
Average
Mileage
Operated.

Valuation
to

Dec. 311928.

Railway
Operating
Revenues.

-
Net Railway
Operating
Income.

Rate
of Re-
turn.

$ $ $ $ %
Chesapeake & Ohio 2,723.53 347.958.480 124,825.172 36,323,594 10.44
Hocking Valley 345.57 44,921,284 20,801,232 5.624,746 12.52
N.Y. Chic. & St. Louis 1,690.54 145,902.854 52.876,520 9,556,897 6.55
Pere Marquette 2,244.51 al13,195.907 45.761,568 10,598,357 9.36
Del. Lack. & Western_ 995.82 288,597,102 81,135,181 17,119,225 5.93
Erie 2,047.24 326.795,631 110,091,920 18,434,211 5.64
Bessemer dr Lake Erie-  224.86 962,432,34i 15,794,736 5,207.732 8.34
Wheeling & Lake Erie _.. _ 511.60 990,285,348 20,705,664 4,975,836 5.51
Pittsburgh & W. Va 92.34 942,054,255 4,473,023 2,218,718 5.28
Western Maryland 862.14 9150,838.765 18,592,557 5,250,619 3.48
Pittsburgh & Shawmut_ 102.96 913,402,747 1,883,261 516,712 3.86
Pittsb. Shawrnut & Nor 198.60 925,647,875 1,918,609 285,658 1.11
Detroit & Mackinac 306.94 17,496,412 1,668,743 330.088 4.40
Chicago & Erie 269.56 26.234,344 14,884,622 1,612,949 6.15
New Jersey & New York_ 45.72 03,618.343 1,583,383 *248.228  
N.Y. Susquehan. & West 131.47 538,902,369 4,957.023 459,551 1.18
Bath & Hammondsport- 9.20 130,841 22,629 *3.507  
Wilkes-Barre dr Eastern__ 87.04 3,495,434 306,129 28,916 .83
Lorain & W. Va. Ry. Co_ 25.25 93.977,372 765.176 151,258 3.80

Tntn1 12 017 R0 1 725 557 rnz A22 Aix 148 118.441.330 6.82

BALTIMORE & OHIO SYSTEM, YEAR ENDED DEC. 31 1928.

[The Baltimore & Ohio RR. Co., together with all of its generally recognized sub-
sidiaries, including the following]:

Name of Road.
Average
Mileage
Operated.

Valuation
to

Dec. 31 1928.

Railway
Operating
Revenues.

Net Railway
Operating
Income.

Rate
of Re-
turn.

$ $ $ $ %
Baltimore & Ohio 5,637.69 c883,842,043 236,818,681 49,387,716 5.59
Dayton & Union 46.99 c632,055 111,603 *48,235  
Cm. Ind. & Western b.  

Reading Company 1,140.76 260,481,645 89,940,033 17,098,849 6.56
Atlantic City 162.79 c15,458,727 3,732,785 *721,387  
Catasauqua & Fogelsv_ 31.47 c1,141,013 646,356 290,640 25.47
Central RR.. of N. J-- 690.52 178,050,932 58,002,057 9,385,057 5.27
N. Y. & Long Branch__ (a) c6,996,165 (a) 248,182 3.55
Gettysburg & Harrieb'g 41.60 ci,499,653 490,523 8,165 .54
North East Penne_ _ _ _ 25.61 c939,185 205,405 *84,293  
Peridomen 41.81 c3,897,023 1,300.485 314,497 8.07
Phila. & Chester Valley 23.96 c1,242,533 119,685 11,038 .89
Phila. Newtown Sr NY.22.14 c4,046,242 422,937 90,072 2.23
Pickering Valley 11.21 c541,290 14,422 *33,977  
Port Reading 19.95 c5,464,276 2,365.220 76,456 1.40
Reading & Columbia 66.02 c3,081,816 773,835 *52,858  
Stony Creek 10.23 c581,395 135.777 58,180 10.01
Williams Valley 11.08 c263,392 40,230 *39,843  

Staten Island Rap. Tran_ 23.54 c12,569,271 3,127,661 349,650 2.78
Chic. Ind. & Louisville_ _ 648.09 c51,903,910 18,381,006 2,606,936 5.20
Wabash (East of Missis-

sippi River) (2-3) 1,682.80 c188,048,915 47,381,994 7,966,693 4.24
Ann Arbor 293.86 c22,920,584 5,965,673 935,312 4.08
Manistique & Lake Su-
perior RR. Co 38.47 c1,492,242 127,784 3,576 .24

Detr. Toledo Sr Ironton 495.70 c47,724.336 11.107,836 2,635,598 5.52
Buff. Rochester & Plash_ 601.97 c72,033,704 16,966,504 2,787,638 3.87
N. J. Ind. & Ill. RR. Co_ 11.32 c1,927,624 439,030 203,208 10.64
Buffalo & Susquehanna 253.54 11,126,642 1,632,983 321,448 2.89

meal _ _ _ _ _ _ _ _ 12 ntta 19 1 777 000 492 Ann 950 ARS 02 8011 3151 528

* Denotes red.
a Transportation operations conducted by the Central RR. Co. of New Jersey,

and the Pennsylvania RR. Co.
O Non-operating company, included In B. & 0. c Represents book value.

It will be readily observed that the four-system plan above outlined
reveals the following distinct advantages:

1 The important port of New York will be served by the four systems
any one of which will have as complete terminal facilities as it is possible to
provide at this time. Two of the systems will have entry to the port of
Philadelphia, with a third System, the New York Central, reaching Beth-
lehem Junction, Pa., a point from which it will be entirely possible for it
to enter this important port, as may likewise be true of the Chesapeake &
Ohio System. Baltimore, Norfolk, and Washington will each be served by
three of the systems. Thus, the most important Atlantic ports in this
territory, which are also very large consuming centers, will each be reached
by three or all of the four systems
2. The largest coal-producing regions of the East, those of Virginia and

West Virginia, will be tapped by the four systems, three of which cross this
important section on their way from the Ohio River to Hampton Roads and
the fourth reaching well into the heart of it from.the North.

3 Each of the systems will ramify throughout the territory and will be
In a position to contribute to the widespread distribution of traffic. The
important centers and traffic producing points of Pittsburgh, Buffalo.
Cleveland, Toledo, Detroit, Columbus, Cincinnati, Indianapolis, Louis-
ville, St. Louis, and Chicago, will be reached by the four systems. Other
gateways along the Mississippi and the Ohio will be reached by from one to
three of the systems. The list of cities thus reached will readily demon-
strate how completely will be served the large centers of manufacturing, the
great sources of fuel and other commodities, the important traffic centers
at the lake ports, and the many points of traffic interchange.

4. Mileage, property investment, gross earnings, and net operating in-
come are more nearly equalized than would be at all possible in the case of a
larger number of systems.

5. The four systems will have equality of opportunity to serve the public
throughout the entire region, to provide adequate facilities, and to make
necessary extensions when found within the interest of the public

6. The four well-balanced systems will provide more effective and actual
competition throughout the entire district than any additional number of
systems can possibly afford.

Western Territory.

Without attempting to discuss the merits, but simply for the purpose of
inviting further consideration at the time that consolidation by proper ap-
plication may be sought to be effectuated, I wish to mention one allocation
made by the majority in this territory which I think merits consideration.

Extending across the very heart of the great Western Empire is the finan-
cially strong, physically well maintained, and efficiently managed, Union
Pacific System, with its main line extending from Omaha to Ogden, Utah,
and thence by three arms reaching the Pacific Ocean, one of which over its
own line to Portland, one over trackage rights to San Francisco, and the
third over its own tracks to Los Angeles. We also propose to allow it to
acquire an outlet from Kansas City to the Gulf of Mexico. Through this
same central portion of the country there is now the Western Pacific from
San Francisco to Salt Lake City and the Denver & Rio Grande Western
from there to Denver. These two lines in the past have been considered as
being far from strong transportation units in any respect. To afford any
real competition worthy of the name with the Union Pacific, they must be
coupled up with some efficient and powerful transportation company, able
to assist them financially and with a large volume of traffic. The majority
propose to do this by allocating these two carriers to the Missouri Pacific
System. To my mind, the Missouri Pacific System is not in a position to
give the strength either financially or in a traffic way to the Western Pacific
and the Denver & Rio Grande Western that is necessary to make them
capable of effectually competing with the Union Pacific. The Missouri
Pacific is essentially a Southwestern System, but recently put together, and
not yet established on a basis sufficiently sound to afford the necessary
strength to these two Western lines. Furthermore, it does not reach over
Its own tracks the gateway of Denver.
I am persuaded that the Burlington System, by reason of its splendid

physical condition, its conservative capital structure, its strong financial
POSiti011, and its physical location, affords much the better parent for a new
transcontinental line from Chicago to the Pacific. I would therefore, in
addition to what the majority have allocated to the Burlington System, add
the Western Pacific and the Denver & Rio Grande Western. With the
completion of the Moffat Tunnel and the Dottier° Cut-off, this route has
great possibilities, but it will take a very powerful System such as the
Burlington to make it effective. I submit the following as my proposed
Burlington System in lieu of that proposed by the majority:

• Denotes red.
Does not include 199.04 miles n Canada. b Represents book value.
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VI. BURLINGTON SYSTEM YEAR ENDED DEC. 31 1928.

Average
Mileage
Operated.

Valuation
to

Dec. 31 1928.

Railway
Operating
Revenues.

Net Railway
Operating
Income.

Rate
of

Return

Chic. Burl. & Quincy RR. 9,375.44 610,780,736 162,891,409 32,912,367 5.39
Colo. & Southern Ry. Co. 1,040.77 43,385,728 12,303,314 1,957,437 4.51
Ft. Worth & Denver City
Ry. Co 621.29 32,064,461 11,601.560 3,651,576 11.39

Wichita Valley Ry. Co 271.86 4,421,177 1,752,861 388,558 8.79
Quincy Omaha & Kansas

City RR. Co 249.75 5,868,209 734,122 *197,073 ---
Green Bay & Western RR 234.15 6,554,173 1,797.564 301,535 4.60
Ahnapee & Western Ry a32.53 1,043,805 202,939 22,179 2.12
Kewaunee Green Bay &

Western RR a35.70 1,602,384 607,551 147,584 9.21
Chicago S. Alton RR. Co.
(west of Mexico, Mo.).
1-5 interest 205.70 18,493,562 5.708,069 550,174 2.97

Mo.-Kan.-Texas RR. Co. 1,799.31 107,071,046 35,893,871 10,543.390 9.85
M.-K.-T. RR. Co. of Tex. 1.389.23 70,882,694 20,655,247 1,661,082 2.34
Denver & R. G. W. Ry 2,557.75 127,252,221 33,200,656 7,094,772 5.58
Denver & Salt Lake Ry 235.87 16,566,366 4,011,663 1,428,412 8.62
Western Pacific RR. Co_ 1,050.59 103,769,544 17,594,075 2.581,011 2.49

lo nnn al 1 'AO gMA lAg RAG, AAA nn, Aq Agg 1MA K kg

a Book value. 'Denotes red.

Confident that the suggestions I have made in this concurrence are worthy

consideration, particularly when applications shall be made, looking to the

effectuation of consolidation, I submit that competition will be largely pre-

served. Present routes and channels of trade will be left undisturbed, and

that the systems proposed are fairly well balanced in those necessary

elements that go to make up an adequate system of transportation.

By the Commission.
Seal. GEORGE B. McGINTY, Secretary.

Professor Ripley Declares Rail Plan Faulty—Terms
Proposal "Startling and Disconcerting."

A special dispatch to the New York "Times" from Boston,
Dec. 22, states that Professor William Z. Ripley, of Harvard,
the railroad expert who drew the preliminary drafts of the
Inter-State Commerce Commission's national consolidation
plan in 1921, characterized the plans as announced by
the Commission in Washington, "startling and disconcert-
ing." Apparently, he added, they were worked out without
consideration to the cardinally important points of "operating
efficiency and financial equality in strength." In short,
undiplomatic as it may seem to say so," Professor Ripley's
statement said, "I cannot avoid the conclusion that the
Commission, for almost a decade under the Act of 1920
with reference to consolidation, has been characterized
rather by economic philandering than by statesmanship."
He criticized as "inconceivable" the proposal to make an
even-handed competitor to the Pennsylvania, New York
Central, Baltimore & Ohio and Van Sweringen systems out
of the Wabash, "which is a string line anyway," bolstered
by the "subnormal" Chesapeake & Ohio of Indiana line,
and even the prosperous Lehigh Valley. He characterized
it as an attempt to build a "trunk line on a shaky stem."

Professor Ripley's statement as reported by the "Times'.
is as follows:
The plan is to me decidedly startling and disconcerting because it does

not seem to be worked out either on a basis of operating efficiency or financial

equality in strength.
The ideal was that a condition should be brought about under which

there should be, as far as possible, even-handed competition at as many

points as possible. Everybody knows that competition, not for rates but
In service, produces results which are of great public interest. You cannot
have effective competition except between substantial equals. A race
between an eagle and a turtle is no race at all.
The principle does not seem to have been embodied in the plan. It is

Inconceivable, for instance, that the Wabash, which Is a string-line anyway,
with nothing but trackage rights east of Detroit, by being pieced together
with the Chesapeake & Ohio of Indiana line, itself subnormal, and even with

the prosperous Lehigh Valley into New York, could be built into anything

like an even-handed competitor with the powerful Pennsylvania, New York
Central, Baltimore & Ohio and Van Sweringen system. It would be a
pigmy among giants.
Furthermore, the very lines allocated to it east of Toledo are, in various

ways, of the utmost importance for incorporation in the existing big systems
in order to give them relief, by a short line, from the roundabout routes
they now have to follow. The New York Central, for example, must go
up to Albany before it goes West and the Baltimore & Ohio down to
Washington.
To create a fifth trunk line on a shaky stem would be bad enough for this

reason, but another sin, in my judgment, is committed when they tack
onto this fifth system a property which, at least until recently, has been
subnormal financially—the Seaboard Air Line.

This brings us to another characteristic of the plan which seems to me
radically unwise. Some of these new "paper-made" systems, like this
one. sprawl over trunk line territory—Western territory out to Kansas
City, and Southern territory down to Southern Florida.
Thus its fate is involved with the rate schedules in three entirely distinct

territories—trunk line. Western and Southeastern. Each of these regions

has a rate system peculiar to itself, and tariffs have to be constructed for

each region in accordance with its needs and practices. How is the business

of one system going to be handled statistically to ascertain whether rates

are properly adjusted to conditions everywhere? I believe that a cardinal
principle should be to confine each system to a definite rate territory, even if

it takes time to bring it about.

This principle, however, seems to be substantially disregarded in th

plan. New England roads are projected into trunk line territory. The

Illinois Central is extended far to the north and into the Southwest. The

Burlington reaches from Canada to Mexico, Mobile & Ohio, way down,

by the Gulf is tied in with the Chicago & Northwestern. And so it goes,

disregarding the boundaries which with more and more distinctness have

been set to these rate adjustment territor!Js.

There are many admirable features of the plan, notably the proposal for

open terminals—terminals, that is to say, not tied up to individual systems

but existing for the use of all. Nothing will promote the public interest

more than such a plan, carefully worked out for the separation of the main

stems of the railways from the pick-up-and-delivery systems in and about

the greater centres of population.
But the Commission would seem to have been embarrassed by decisions

already rendered which in practice though not in actual text have tied

hands for the future.
Thus the Union Pacific was thwarted in its desire to get the Central

Pacific, which gives it a line from Salt Lake City into San Francisco.

This one denial, in its ramifications, stands in the way of any statesmanlike

Plan for even handed competition between systems, each of which operates

straight through from Chicago to the coast.

Then again, the allocation some years ago of the Denver & Rio Grande

to the Missouri Pacific at Denver, instead of giving a strong road, like the

Burlington, a straight-away line to the coast, creates what must be a second

rate service in the very nature of things.

All these decisions were made with reservations to permit of reallocations

later, if necessary, but everybody experienced in railroad matters knows

what a scramble ensues to "dig in" wherever advantageous, if this much

has been attained.
In short, undiplomatic as it may seem to say so, I can not avoid the

conclusion that the commission's activities for almost a decade under the

act of 1920 with reference to consolidation has been characterized rather

by economic philandering than by statesmanship. Had they taken hold

of the problem manfully, and by that I do not mean rudely disturbing

existing relationships, but diplomatically, much might already have been

accomplished.
I have not the slightest sympathy with the attitude that such a plan as

this is only a formality to be disposed of because the law requires it. Had

the commission proceeded diplomatically, yet aggressively, as Willard,

for example, has done on the Baltimore & Ohio, or the Van Sweringens for

the Chesapeake & Ohio, much might already have been accomplished.

and that, too, without too greatly upsetting established relationships.

These criticisms are offered with a knowledge of the almost insuperable

obstacles which must have obstructed the commission within its own

membership in reaching any conclusion.
This body is one of the most powerful administrative agencies in our

national life, bearing perhaps the heaviest burden of any body of men in

Washington. No one familiar with the pressure upon its time and atten-

tion could fail to recognize the merit of their achievement.

But, nevertheless, one cannot but wish that it had throughout adopted

a more vigorous and statesmanlike policy in directing the course of this

great affair.
Only by a vigorous attitude on the part of the commission can the con-

solidation be guided along the right channel in the public interest.

Comments from Heads of Railroads Involved in Com-

mission's Proposed Consolidation Plan.

Comments from the heads of railroads involved in the

I.-S. C. Commission's proposed consolidation plan as

reported in the "Herald Tribune" Dec. 23, follow:

Leonor F. Loree, President of the Delaware & Hudson says:

The solution of the problem by the Inter-State Commerce Commission

was impelled largely by political considerations rather than by transports-

tion considerations, and will probably be worked out on a political basis.

So far as the Delaware & Hudson is concerned, it remains substantially

as it is now, and so the plan does not affect us to any great extent.

Patrick E. Crowley, President of New York Central said:

I have not completed my study of the Inter-State Commerce Commission's

plan, and I would rather say nothing about it as yet. In several days a

statement will be issued from my office in the usual way.

E. G. Buckland, Chairman of the New Haven RR. said:

Our road is left largely as it is now with the exception of the addition

of two small roads across the Hudson River. In so far as comment on

the rest of the plan is concerned. I would prefer not to make it, as I am not

familiar enough with the other roads affected.

L. W. Baldwin, President of the Missouri Pacific said:
Although the plan is yet merely tentative, I believe it is as good a plan

as can be evolved and would prove beneficial to the rail service of the

entire nation. I believe the plan would increase the volume of business of

all railroads.

Paul Shoup, President of the Southern Pacific said:
The Southern Pacific Co. Is not materially affected by the Inter-State

Commerce Commission's plan. I have read only a very general outline

of the plan in the papers. I have not had time to study the plan and so

have no statement to make at this time.

Ralph Budd, President of the Great Northern said:
The grouping plan proposed by the Inter-State Commerce Commission

establishing a limited number of railroad systems seems to foreshadow a

decision in the unification of the Great Northern and Northern Pacific

railways which will impose as a condition of that unification the sale of

the Burlington stock owned by the two Northern lines.

This is such a major undertaking that it would be impossible to express

any opinion at this juncture. Such a separation may be possible and

there IS no question but that the officers and directors of the two Northern

lines will give very careful consideration to any suggestion that may be

made by the Inter-State Commerce Commission, with a view of making

their recommendations to the stockholders.
It should be understood clearly that the Inter-State Commerce Com-

mission does not propose to take away the Burlington from the Northerns

without full compensations for its value nor without full consent of the

Northerns. In other words, if the Northerns do not find it advisable or

possible to sell the Burlington, they would be left in undisturbed posses-

sion of it.

Charles Donnelly, President of the Northern Pacific said:
Without having seen the text of the Commission's report accompanying

its plan of railroad consolidation. I do not wish to comment on the details

of the plan. It appears, however, that the Northern lines are grouped

together and that the Burlington is made the nucleus of a separate and in-

dependent group. The pending application of the Northern lines, of

course, contemplates our continued ownership of the Burlington. and it

may be said, therefore, that the plan announced foreshadows an unfavor-

able decision on that application. Until the decision on that specific

application is rendered, however, and the text examined and studied, it

would be premature to anticipate or discuss it.
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It has been rumored for some time that the Commission might allow
the consolidation or unification of the Northern lines, provided they gave
Up ownership of the Burlington, and the possibility of our having to face
such a situation has, therefore, been recognized. The plan will, of course,
be carefully considered by the deposit committee, consisting of J. P.
Morgan, George F. Baker, Arthur Curtiss James, L. W. Hill and Stephen
Birch, and will, of course, come up for consideration before the Northern
Pacific board of directors at its meeting. Beyond this I do not think it
advisable to make any comment at this time.

W. B. Storey, President of the Atchison Topeka & Santa
Fe said:
I have seen nothing on the proposed consolidation beyond the press

eports and those are rather vague as to details. I am not quite familiar
with the projected Eastern consolidation, comprising some four or five
roads—at least not to the point of commenting on it.

It appears from the newspaper accounts that the changes, suggested for
the Western roads, such as the Chicago & Northwestern, the Union and
the Southern Pacific, comprise extensions to the Gulf rather than in east
and west service. It would be premature, however, to speculate on these
Points until the full details of the plan have been digested.

Frederick E. Williamson, President of the Chicago Bur-
lington & Quincy, said:
The consolidation plan announced by the Inter-State Commerce Com-

mission will require a great deal of study before we feel we can make a
statement. I have received nothing official as yet all I know of the pro-
ject is what I learned from press reports.

Henry S. Scandrett, President of the Chicago Milwaukee &
St. Paul said:
It would be foolish for me to express myself on the proposal until I

have the detailed information before me and have had a chance to study it.
The newspapers told the story in a general way, but they did not give
enough of the details to make comment at this time possible.

George B. Elliott, President of the Atlantic Coast Line
said:

Since I have not yet seen the complete proposal made by the Inter-State
Commerce Commission it 18 impossible for me to form any opinion as to
what effect the consolidation proposed by the Commerce Commission
would be. Of course this proposal has been expected for some time,
but since I am not familiar with all the angles of the proposed plan I do not
feel that I am in a position to comment upon it.

Carl R. Gray, President of the Union Pacific said:
"Very interesting, but I have nothing to say," was the comment of Carl

R. Gray, President of the Union Pacific, on the proposed railroad consoli-
dation. Mr. Gray absolutely refused to express an opinion on the combina-
tion as it would affect Union Pacific or any other railroad.

Views of Chief Executives of St. Louis-San Francisco,
Missouri-Kansas-Texas and St. Louis Southwest-
ern.

The New York "Times," Dec. 22, had the following:
J. M. Kum President of the St. Louis-San Francisco Co., spoke favorably

to-day of that portion of the Inter-State Commerce Commission's consolida-
tion plan providing for a Frisco-Rock Island system.
"The Frisco has for some time looked with favor upon a consolidation

with the Rock Island," he said. "We have acquired considerable Rock
Island stock and believe such a consolidation is a most logical step. The
two roads are not competing lines and taken together, would create a
system of 14,000 miles, serving the Southeast, the Middle West, the South-
west and the North Central part of the country.
"The only competition which exists is in Kansas and Oklahoma, and this

Is so insignificant that it doesn t amount to anythings I believe the two
roads would be in a much better position to serve their territories if they
were consolidated along the lines suggested by the Inter-State Commerce
Commission.'•
Columbus Halle. President of the Missouri-Kansas-Texas lines, said his

company had never considered or contemplated such a consolidation as that
of the Katy to the Burlington.
"I am unprepared to say at this time just how the stockholders would

look upon it," he added. "The only consolidation plans in which the Katy
has been involved was the proposed merger with the Kansas City Southern
and St. Louis Southwestern. This was later withdrawn and the plans fell
through. Before expressing any opinion on an alignment with the Burling-
ton, we must take into consideration the new conditions which would
surround us and to which we would be compelled to adjust ourselves."

Daniel Upthegrove, president of the St. Louis Southwestern, had no com-
ment to make until he had read the full decision and studied its various
angles.

Statement of William H. Williams, Chairman of the
Board and Executive Committee, Wabash Rail-
way Company.

Commenting upon the Consolidation Plan of the 1.-S. C.
, Commission, Mr. Williams said:

The creation of more than four railway systems in Eastern territory
Is in the public interest.
The Transportation Act provides for competitive routes and for a more

adequate transportation plan for the country. We have looked upon

consolidation as something more than a mere allocation of eixisting tracks
o existing railroad corporations. In our opinion consolidation should be
effected In such a manner as to create new routes, new gateways, and a
greater degree of healthy competition. The Commission has taken a con-
structive view of the problem.
The proposed Wabash System will extend from the Atlantic seaboard to

the Missouri River and it will serve some of the largest terminal areas in
the United States, including New York, Newark, Baltimore, Norfolk,
Buffalo, Chicago, Cincinnati, Cleveland, Pittsburgh, Detroit, Toledo,
Milwaukee, St. Louis, Kansas City, Des Moines and Omaha. It is stra-
tegically located.

It connects the large industrial districts with important coal fields, the
Atlantic seaboard and the important gateways to the West; it connects the
Iron and steel and the rubber producing territories with the automobile
manufacturing centers; it reaches the Northwest through Chicago and the
car ferry routes across Lake Michigan; and will serve the West and South-
west through the important gateways of St. Louis, Kansas City. Hannibal
and Peoria, while the primary grain markets at Chicago, Kansas City,
Omaha and Des Moines will secure a one-line route to the Atlantic seaboard;
and North Carolina, South Carolina, Georgia, Florida and Alabama will
have a one-line route to New York, Pittsburgh, Cleveland, Detroit and
other important markets for Southern products.

It gives New England an additional route to the West as compared with
the so-called Four Party Plan.

It makes possible a substantial improvement in transportation service
by offering a new competitive route from Toledo, Cleveland and Pittsburgh
to New York; an interior route for Norfolk & Western coal to New England,
by-passing New York and Philadelphia; it paves the way for a new single-
line route from the East to Milwaukee, it provides for the first time a one-
line route from Norfolk & Western territory to the Great Lakes; it gives
Baltimore a third trunk line; it offers the possibility of through passenger
service from New York to Kansas City.

Terminals an Issue in Rail Union Plan—Opposition of
Roads to This Phase of Proposal is Indicated.

According to the New York "Times" of Dec. 23, the
proposal of the 1.-S. C. Commission in its consolidation
plan to unify all terminal lines will meet with opposition by
the railroads. The "Times" says:
P. E. Crowley, President of the New York Central, asserted that the

matter of the terminals was an important part of the Commission's report,
but said from the study he had given the report he could not determine
exactly what the intent of the Commission was in this respect. Leonor F.
Loree, President of the Delaware & Hudson Co., was outspoken inlhis
condemnation of this feature of the report.
Mr. Loree, whose idea of a fifth trunk line was adopted, said he did

not think the Commission's plan ran counter to his proposal to build s
new line to Chicago across Pennsylvania. He said also that the proposal
of the Commission to link his road with the Boston & Maine was logical.
Mr. Loree has petitioned the Commission to approve a belt line into which
he would merge seventeen Eastern roads. He admitted the Commission's
plan left no place for such a line.

Executives of the Chesapeake & Ohio or Van Sweringen, group of lines,
it was learned, also intend to study closely the proposal of the Commis-
sion for unification of terminals.
In its report the Conunission enumerated nineteen groups into which it

would assemble the railroads of the United States and concluded with a
list of terminal lines. It was not made clear in the report whether these
were the only terminal lines to be mutualized or whether, in the case of
New York. for example, it was the Intent of the Commission that the
Pennsylvania would use the facilities of the New York Central or vice versa.
Another part of the plan which will provoke wide discussion among

railroad executives is the linking of east-and-west lines with north-and-
south linos. Mr. Loree said this factor "had no transportation significance'
"In the case of the Kansas City Southern," said Mr. Lome, who is

Chairman of that road, "there is about 50% more northward traffic than
southward traffic. The Commission proposes to put the Kansas City
Southern into the Union Pacific, although little of this northward traffic
goes over the latter road now.
"The only purpose of railroad consolidation Is to prepare in advance for

the transportation of the future. Any combination of roads should be
arranged on this principle. I don't see that the Commission gave any
weight to this consideration in combining east-and-west with north-and-
south roads.
"The proposal to make terminals common property would be more

Proper to a paternalistic than an individualistic government. In a period
of 80 years, the Pennsylvania has built up a terminal system around Phila-
delphia of great magnitude. I don't understand how any road that has
built itself a dominant terminal position can be made to relinquish it.
"What is railroad property? Is it unlike other property that it may be

apportioned without regard to the wishes of its owners? Can this property
be made into a present to be given to other interests?
"The proposal to link the Delaware & Hudson with the Boston & Maine

seems logical. 65% of the traffic sent west of the Hudson by the B. & M.
is exchanged with us. The fact that the Commission has labeled such a
combination a Boston & Maine group does not mean that the D. & H.
would be submerged in that railroad.
"The plan does not preclude the building of the New York Pittsburgh

& Chicago in accordance with the plan now before the Commission. Regard-
less of the plan, there is still the necessity to connect the 12,000,000 People
In twelve mid-Western States with the 40,000,000 people in the North-
eastern States through the barrier of the Alleghenies. Such a connection
would be provided by my line, which would have a maximum grade through
the mountains 650 feet lower than 'hat of the Pennsylvania."

Indications of Business Activity 
THE STATE OF TRADE—COMMERCIAL EPITOME,

Friday Night, Dec. 27 1929.
In some departments business has been quiet owing to

bad weather and in others has reached a fair volume. It is
noticeable however, that the demand is largely for the cheaper
goods. There is no use blinking that fact. The holiday
business however, is admittedly as large as that of last
year, except in the high priced goods. Trade has been

hampered to some extent in recent weeks by great storms
which swept over the whole country, as indeed they have
over large tracts of the globe. As usual at this time of the
year wholesale and jobbing trade is relatively small. There
are the usual shutdowns in industry at the holidays and
perhaps indeed in some cases, notably in the cotton textile
trades, they are for a little longer periods than usual. Still
they are not really very significant. In any case it is a time
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for taking inventories. As to cotton goods however, there
has been a larger business at some advance in.prices, notably
for print cloths. Sales have been made for shipment as far
ahead as June. And the tone in Worth Street is more cheer-
ful. Woolens and worsted, as well as silk piece goods, have
been quiet as usual at this time of the year. Raw silk has
been quiet and steady. Wool has been in fair demand and the
sales of finer grades of Western wool have increased some-
what while the tone has been rather firmer. Car loadings
for the year are 2.7% larger than in 1928 and 2.3% larger
than in 1927 though a little below those of 1926. On the
whole the exhibit is gratifying. Steel scrap is reported
higher, and some reports state that Southern iron has ad-
vanced somewhat. The feeling in the iron trade is rather
better. Steel has naturally been rather quiet, but there has
been some demand from automobile interests. Large struc-
tural awards have been made.
Wheat has advanced 8 to 9 cents under the stimulus of

unfavorable crop reports from Argentina and reports that
Western co-operatives are inclined to take the aggressive
with bids of $1.13 for No. 2 hard at Omaha and $1.15 for
No. 1 hard. On one day the export sales were estimated at
3,000,000 to 4,000,000 bushels. There is a growing belief
that Europe will have to buy American wheat on a larger
scale. Corn has advanced only slightly, for the crop move-
ment has been larger and of late the cash demand has fallen
off somewhat. Other grain has advanced in response to the
rise in wheat. December wheat closed to-day at 1.25c.,
March at 1.303 and May 1.343(c. these prices being 12 to
14 c. higher than a year ago. December corn closed to-day
at 903/2c. and March at 933/2c. These prices are 5c. higher
than a year ago. December oats ended to-day at 47, March
at 483%e., and May at 493/20. December is 13/2e. lower than
a year ago, but March and May are 1 to 13/2e. higher than
then. December rye ended to-day at 1.053/2, March at
1.045%c. and May at 1.04c. December is 3c. higher than
a year ago, March unchanged and May 43/20. lower. Pro-
visions have declined somewhat, with no urgency in the
demand.

Coffee early in the week advanced nearly 100 points on
Santos in an oversold market, and under the stimulus also
of stronger cables from Brazil, both as to coffee and the
rates of exchange. Santos coffee has been the conspicuous
item. Rio coffee has lagged behind. The latest from
Brazil is that the Brazilian Senate has authorized the govern-
ment to secure a loan of £12,000,000. But later in the
week came a sharp reaction in coffee here, prices falling 50
to 75 points on December, Santos and Rio. The trouble
with the coffee market of course is that production has been
stimulated by artificial prices which the Brazilian Defense
Committee has sought to maintain. The Nemesis is larger
crops and in the end lower prices, even if it takes three years
or more for a coffee tree to begin bearing. No. 7 Rio is 9c.
lower than a year ago. Sugar has not changed much during
a quiet week, but the tone on the whole has been firmer at
a trifling advance. It remains to be seen how Cuba will
make out with its scheme to dominate the market irre-
spective of the law of supply and demand. Raw sugar
delivered is Mc. lower than a year ago. It will be of interest
to see how far the Farm Board fares in the end in establishing
prices by the sheer weight of millions of capital. There are
those who believe that larger crops of wheat will in the end
teach the same lessons as larger crops of coffee, sugar and
rubber have taught in these several branches of trade. Pro-
duction is stimulated and prices in the end drop. Rubber
has been rather irregular during the past week with light
trading and no marked net changes in prices.

Cotton has advanced some 35 to 40 points under the spur
of a good trade demand and a better technical position.
Also larger sales of print cloths at times have not been with-
out their effect. Neither have advances of five cents in a
day in wheat and higher markets for stocks. The point,
too, is that there is believed to be a large hedge short in-
terest in cotton and that many of the mills are carrying small
stocks of the raw material. Moreover it is believed that
something like 25% of the crop is untenderable on con-
tracts. It is suspected indeed that taken as a whole this is
a relatively low grade crop which will mean that the wastage
in manufacturing goods will be all the greater. Spot cotton
here is 33c. lower than a year ago. Hides this week have
declined somewhat.

Trade at the West and South was more or less hampered
by snow and freexing weather which penetrated to the Gulf
of Mexico. Impassable country roads also interfered in

the North and the West. Heavy damage to public utilities
occurred. Bad weather naturally helped sales of winter
footwear and winter clothing. Severe weather has stimu-
lated the demand for coal, and at the same time caused
shutdowns in numerous mines especially in Eastern Ken-
tucky and Southern Illinois. Southern California still
needs rain, although Northern and Central Pacific Coast
regions have been benefitted by rains which have also stimu-
lated trade. Florida has had freezing weather. What
the damage has been if any is at the moment uncertain.
Finally it is a fact that the feeling is more hopeful as to the
outlook for general trade in the United States during the year
about to open.
The stock market to-day advanced for a time and then

weakened a little towards the close, with money 6% and
gold exports still under way. Brokers' loans fell off about
$58,000,000. The loan total is now the smallest in over
three yrars. It shows a decrease from the high point last
fall of 50%. The period of weekly decreases in brokers'
loans is unprecedentedly long. The peak was reached in
the week ending Oct. 2, with very few;interruptions the loans
have been dropping for about three months. On nearly
50 roads in class I the net operating:income for November
was about 26% smaller than in the same month last year.
Three bright exceptions were the Atchison, the Delaware
& Hudson and the Virginian. The sales of stocks to-day
were 3,353,840 shares, or about 2,100,000 less than a week
ago and 1,400,000 less than on this day last year. Car
loadings are smaller than a year ago but are larger than at
this time in 1927. As a wholeItrade and industry despite
some exceptions here and there has established new high
records for the year 1929 and there is a more hopeful feeling
in business generally throughout the United States. The
sober second thought counts for a good deal. A decline,
even a bad decline, in the stock market last autumn is no
reason why trade in the United States should be prostrated,
with the recognized recuperative powers of this country.
At Fall River, Mass: holiday curtailment was announced

as follows: American Printing Co., cotton division closed for
two weeks; Kerr Thread Mills, closed until Dec. 26; Shove
Mills closed Dec. 24 for two weeks; King Philip Mills and
Firestone Cotton Mills close Tuesday the 24th for the rest
of the week. Fall River, Mass. wired that the Cape Cod
Shirt Mill will be operated steadily in 1930 with no reduction
in wages. Newberry, S. C. wired that the Newberry Mills
observed Christmas holidays by closing at noon Saturday
Dec. 21 and will resume operations Monday, Dec. 30. At
Manchester, N. H., last week the Great Falls Manufacturing
Co. stock which at one time sold at as high as $250, sold at
15e. a share at public auction in Boston. Nashville, Tenn.,
wired that the du Pont Rayon's Old Hickory plant will shut
down completely until it is fitted up to make rayon out of
cotton linters instead of wool pulp, thereby it is said improv-
ing the quality.

Manchester, England reported trade as usual unsettled
because of the holidays and merchants are disturbed by the
situation abroad. Rather higher prices for cotton are
welcomed, but spinners requirements remain small. Only
scattered sales have been made to Egypt and South America.
Many weaving sheds extended their usual holidays in ad-
dition to spinning mills. There is a fear in Lancashire that
India may boycott British goods in the political agitation
against Great Britain. London cabled Dec. 22: "The
Lancashire Cotton Corporation, consisting of 71 companies
controllingjanIactual 6,750,000 spindles and 20,000 looms,
has accepted offers made for the absorption of 45 other
companies. Negotiations are now in progress. It is ex-
pected that the corporation will soon control 10,000,000
spindles."
A more cheerful feeling has appeared in the automobile

industry and present indications are that the trade is be-
ginning to turn the corner.
On the 21st inst. the temperature here was 22 to 32 with

a high wind until after nightfall. Boston also had 22 to 32;
Albany, N. Y., 22 to 28; Chicago, 6 to 18; Cincinnati, 10
to 22; Cleveland, 12 to 20; Detroit, 8 to 22; Galveston, 30
to 34; Jacksonville, 30 to 46; Kansas City, 10 to 22; Mil-
waukee, 6 to 20; Minneapolis, zero to 6 above; Montreal,
10 to 18; New Orleans, 32 to 38; Oklahoma City, 16 to 32;
Omaha, 6 to 14; Philadelphia, 24 to 34; Savannah, 30 to 46;
Seattle, 36 to 48; St. Louis, 12 to 24; Winnipeg, 10 below to
4 above. Northern New York was hard hit on the 21st
inst. by another snow storm of one foot, which stopped
automobile traffic and delayed trains, including the Twen-
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tieth Century Limited of the New York Central Lines as
much as 10 hours. The Central West was digging itself out
from snow drifts and rescuing persons marooned by the last
storm. Stoppage of delivery service caused a milk famine
in Detroit. One hardship was the non-delivery of coal. The
Southern States suffered from cold and snow. Southern
California was swept by a sandstorm which blocked high-
ways and blew down lemon and orange trees. Here incoming
trains on the New York Central were from 6 to 10 hours late
and in the Pennsylvania Railroad five hours late.

It snowed here for a time on the morning of the 23rd inst.
but the fall was light, and later it turned to rain. The tem-
peratures were 25 to 33 degrees. There were many accidents.
Seven barges broke away from tugs in the bay. Hillsboro,
Tex. had a snow fall last week of 26 inches; a little of it had
melted by the 23rd inst. El Dorado, Ark. had 17 inches and
Shreveport 16. The temperatures at the West were rising on
the 23rd but Boston had 12 to 34 degrees, Albany 8 to 18,
Baltimore 28 to 32, Chicago 22 to 28, Cincinnati 16 to 22,
Cleveland 22 to 32, Detroit 16 to 26, Galveston 30 to 42,
Kansas City 12 to 38, Milwaukee 22 to 28, St. Paul 4 below
to 20 above, Montreal 4 below to 6 above, New Orleans 30
to 40 above, Oklahoma City 20 to 44, Omaha 8 to 32, Philo,-
delphia 26 to 38, Portland, Me. 2 to 12; Portland, Ore. 48 to
54, SanAntonio 24 to 50, San Francisco 48 to 54, Savannah
36 to 42, Seattle 44 to 52, St. Louis 16 to 28, Winnipeg 2 to
22. •Later in the week it was cold here.
To-day it was 28 to 35 degrees here. The forecast is fair

and colder. At Boston overnight it was 34 to 42; Montreal,
30 to 38; Philadelphia, 36 to 40; Chicago, 38 to 42; Cincin-
nati, 42 to 48; Cleveland, 40 to 48; Detroit, 34 to 40; Mil-
waukee, 36 to 40; Kansas City, 36 to 56; St. Paul, 18 to 44;
Oklahoma City, 34 to 62; St. Louis, 40 to 56; Winnipeg, 2
to 22; San Francisco, 46 to 60; Seattle, 44 to 50. Kansas
City wired to-day to the Associated Press "Rushing from one
extreme to another, the weather gods of the lower middle
West have replaced the blizzard conditions of last week with
record high temperatures for this season. Throughout the
southern half of the central States the mercury hung well up
in the sixties yesterday and in Arkansas, Texas, Kansas and
Oklahoma, visited only a few days ago by zero temperatures,
the readings were as high as 70 degrees."

Trade and Industry In United States as Viewed By
Statisticians In Industry Operating Under Auspices
of National Industrial Conference Board—Finds
Present Situation Indicating Early Recovery.

Business activity during November has shown hesitation
in basic Industries throughout the country, but to far less a
degree than might reasonably have been expected for the
month following the stock market collapse, and various
strong factors in the present situation seem to indicate an
early recovery. That, in brief, is the consensus of the Con-
ference of Statisticians in Industry, operating under the
auspices of the National Industrial Conference Board, 247
Park Avenue, in their December report on business con-
ditions, made available Dec. 22.

Retail trade during November has been holding up well,
says the Board. Department store sales in November were
about the same in volume as in the same month a year ago,
Increased sales in Southern and Western cities offsetting
decreases in other sections.
The Board notes that automobile production was sharply

reduced during November, total production for that month
being 16.5% less than during the corresponding month a
year ago. New !registrations of cars for the first 10 months
of the year, however, were more than for the entire year
1928.
The daily average production of steel ingots in November

was 19.1% lower than In October, but total production for
the year is estimated to exceed that of the previous record
year, 1923. Unfilled orders of the United States Steel
Corp. increased for the fourth consecutive month. Em-
ployment in the metal trades declined by about 6% during
the month, according to the National Metal Trades Associa-
tion index, based on reports from plants in 26 cities. News-
paper advertising during November, the Board states, was
about the same in volume as for the same month a year ago,
but the total for the first 11 months of the year exceeded
that for the same period of the previous year by 4%.
Periodical advertising increased by 8%, and advertising
budgets for 1930 are reported in excess of those of the
current year.

The full text of the Conference report follows:

Summary.
Reports of conditions in basic industries throughout the country indicated

some falling off in November from October levels and not infrequently
lower levels than in November a year ago. There is evidence throughout
that without stopping, business has hesitated. The degree of hesitation
indicated by the figures is far less than the alarmists would have led the
public to expect, and there are strong factors in the present situation which
seem to promise an early recovery from uncertainty and hesitation.

Automobiles, Rubber, Petroleum.

Sharp curtailment of motor vehicle production in November to an output
of 226,887 units has tended to prevent a further increase in inventories of
new automobiles. November declined 42.5% under October and 15.5%
under November last year. New registrations of passenger cars in October
were 5% lower than September, but 1.4% higher than October last year.
Truck registrations in October, on the other hand, showed an increase of 7%
over September and 22% over October 1928. New registrations during the
first 10 months this year were larger than the full year 1928-422,835
increase for passenger cars, and 128,568 gain for trucks. Foreign sales in
October were slightly lower than September and 18% under October last
year. Sales abroad in the first 10 months this year showed a gain of 15%
for passenger cars and 82% for trucks compared with the corresponding
months last year.

Estimated consumption of crude rubber of all classes by United Statett
manufacturers in November was 20.5% less than in October and 26.2%
less than in November 1928. For the first 11 months of this year estimated
consumption was 8.8% greater than in the same months of 1928. November
imports of crude rubber were estimated at 7.1% less than in October and
17.0% more than in November 1928. For the first llmonths of 1929
estimates of imports were 29.6% greater than in the same period a year ago.
Estimated domestic stocks on Nov. 30 were 4.2% greater than on Oct. 31.
Production of pneumatic casings for the first 10 months of this year
showed a very slight increase of 0.3% over the same period a year ago.
Shipments for the same period exceed production by approximately 1.0%.

It is now possible to say that the supply of crude oil in the United States
has been curtailed to approximate equilibrium with current refinery demand.
This has been in part fulfillment of the expressed recommendation of the
Federal Oil Conservative Board that the industry itself take steps to conserve
the petroleum supply. It is pointed out, however, that the refinery demand
for crude oil in 1929 has been inflated and that gasoline has been over-
produced by approximately 8,000,000 barrels, resulting in accumulated
stocks which must be liquidated in 1930. In the petroleum industry a
condition of gasoline over-production is recognized as existing and is
promising to grow more serious and acute if the supply of this commodity
is not promptly and substantially curtailed, and the first quarter of 1930
is regarded as a particularly critical period during which gasoline stocks
threaten to mount to uneconomic and unsound levels. Unless the market
expands beyond what may reasonably be expected or unless refiners restrict
production, the continued conversion of crude oil into gasoline at too rapid
a rate would nullify the effects of the curtailment, already accomplished,
in the supply of crude oil.

Iron and Steel, Machine Tools and Other Metal Products, Non-ferrous Metals.

Shipments of Lake Superior iron ore during 1929, including both water
and rail deliveries, were the largest for any year except 1916. Water
shipments in 1929 were larger than in 1916, but rail shipments were much
smaller and the total of both fell about 700,000 tons short of the 1916
total of 66,672,881 tons. In the past decade, according to "Iron Age,"
only one year, 1923, showed shipments of more than sixty million tons.
The tonnage of ore on hand at furnaces and Lake Erie docks on Nov. 1 was
4% greater than one year previous.
The daily average production of coke pig iron in November declined 8.3%

from the October rate and, for the first time this year, monthly production
was less than for the corresponding month of last year. From the high
point reached last May, the average daily rate has declined steadily each
month. However, the total production this year, even with a year-end
decrease, will probably exceed the total production for the last record year,
1923. From the end of October to the end of November there was a net
loss of 26 active blast furnaces, which was considered a fairly heavy
curtailment. Many of the furnaces were reported to have been blown
out towards the close of November, and decreased production is to be
expected in December.
The average daily production of steel ingots reached the high point of

the year in May, since which time the trend has been downward, the
drop from October to November being 19.1%. From the examination of
data it seems clear that the usual course of steel production in November
as compared with October is downward except under abnormal conditions.
The average decline for the past three years has been 6.5%. The European
steel cartel is reported to have ordered reduced operations of all members
about 10% until Jan. 1. Hence, the American steel industry would seem
to have taken due precaution to prevent an over-accumulation of stocks.
Unfilled orders of the United States Steel Corp. at the end of November
showed an increase for the fourth consecutive month.
The November index of gross orders for machine tools was less than in

the preceding month of November 1928. Unfilled orders are expected to
carry business along into the new year.

The index of metal trades employment, made by the National Metal
Trades Association, in November declined 6.3% from October. The
figure for November represents an increase of 3.0% over November 1928.
Employment declined in 24 of the 26 cities supplying this body of data and
in 29 of the 32 cities that all material of the Association covers. In only
one area, the Tr -City region (Moline, Rock Island, and Davenport), where
the agricultural implement industry holds sway, was there any appreciable
increase in employment, while large declines featured other small cities.
The large cities Showed much more steadiness.
In the railroad equipment field during November there was some falling

off in freight car carders and unfilled orders for locomotives from the
October level, which, however, was exceptionally •high. Expansion of
railway equipment production depends in high degree upon the general
situation of the carriers. During the first 10 months of this year the net
railway operating income of Class I railroads, as reported by "Railway
Age," was at the annual rate of return of 5.2% on their property invest-
ment, compared with 4.7 last year. During October the net railway
operating income was at the rate of 4.6% per annum compared with 5.1%
in October a year ago. Capital expenditures this year are said to be close
to the annual average of the past six years. After the stock market collapse,
from which they feared a recession of consumption and of traffic earnings,
railroads were expected to hold up the making of a large number o/ con-
tracts for construction and improvements, but these contracts were made
immediately effective when the executives accepted from President Hoover
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leadership in the general movement to maintain capital budgets. A col-
lateral result was enhanced plan programs of equipment, material and
supply concerns.

The daily average production of refined copper it North and South
America in November *was 1.7% less than in October, and 6.5% less than in
November 1928. Domestic and foreign shipments were 52,332 tons less
than in October, resulting in increase of stocks by 38,518 short tons. Total
refined stocks Nov. 30 were reported by the American Bureau of Metal
Statistics as 126,919 tons, which equals about 23 days' supply, based upon
average daily consumption for 11 months ended Nov. 30 1929. Unfilled
contracts as of Nov. 30 were reported to exceed 200,000 tons. United
States mine production amounted to 75,231 tons, compared with 82,575
tons in October, a decrease of 7,344 tons, and lowest since July 1928.
Normally, about 90 days elapse from the mining of ore before the refined
copper is available for shipment.

November production of refined and antimonial lead in the United States
and Mexico was about 2.8% less than in October. Stocks at the end of
November showed a decrease of approximately 5% from the stocks reported
at the end of the preceding month.

Building Construction, Lumber and Cement.
The November record of construction contracts awarded in the 37 States

east of the Rocky Mountains and including about 91% of the total con-
struction volume of the country, amounted to $391,012,500, as reported by
the F. IV. Dodge Corp. This total represents a continuation of the
declining trend which has prevailed throughout this year. From five to
seven months usually elapse following a reversal of interest rates before the
effect becomes evident in the volume of contracts awarded. November
was 17% below November 1928, whereas October was 25% below October
1928. The average volume of weekly contracts for heavy engineering con-
struction for the Whole United States dropped 10% in November from
October, which was less than the normal decrease.
For the four weeks ended Nov. 30, shipments of lumber as reported

by approximately 820 mills to the National Lumber Manufacturers' Associa-
tion were 14% below the production of these mills, and orders received
were 20% below production. For the year to date, aggregate lumber ship-
ments were 2% below production and orders received were 3% below.
Stocks on hand Nov. 30 1929, as reported by 335 representative mills,
were 8.4% above stocks on hand at the same mills on Nov. 30 1928;
unfilled orders were 11.2% below those on the similar date of last year.
The production of Portland cement in November declined, as compared

with the month earlier, 16.1%, a decrease which was in part seasonal.
For the first 11 months of this year total production was 3.0% less than
in the same months of 1928 but last year was a record year in Portland
cement production. Shipments in November were 40.1% less than in
October and 6.2% less than in November a year ago. Stocks at the end
of November were 18.4% greater than at the end of October and 2.5%
greater than at the end of November last year. During November prices
of Portland cement were advanced in two areas, which is said to restore
the price level prevailing in August when a reduction was made. The
price advance occurred only in those areas where there was a price
decrease in August.

Textiles, Shoes, Hides and Leather.
The weekly production of standard cotton cloths in November decreased

2.5% from the October rate. Shipments last month were at the rate of
80.1% of production and in October 93.8%. Sales were 64.6% of pro-
duction in November and 78.5% in October. Stocks during the month
Increased 19.0% and unfilled orders decreased 13.5%.
The consumption of cotton, domestic and foreign, exclusive of linters,

by American mills during November was approximately 15.1% less than
In October and 11.0% less than in November a year ago.

Silk deliveries to American mills and silk imports were both less in
November than in October. For the 11 months ended November the
average monthly imports were 54,830 bales as compared with 47,477 in
the same months of 1928, an increase of 15.5%. The average monthly
deliveries to American mills this year from January to November, inclusive,
were 52,326 bales as compared with 47,816 bales for the like period in
1928, an increase of 9.4%. These figures are based upon the reports of
the Silk Association of America, Inc. In the silk mills, the October ratio
of activity to a computed normal was greater than in September or in
October a year ago. The wholesale sale of silk goods (quantity, not value)
during October was 1.1% more than in September and 13.0% more than
in October a year ago. The stock of silk goods (quantity, not value)
Increased 1.8% from Sept. 30 to Oct. 31, and on that date was 0.6% less
than at the end of October last year.

The activity of the wool weaving industry during last October, as
shown by the combined totals of the volume of production and billings
by the men's wear and women's wear mills, increased in comparison with
the totals for September. Totals for identical mills, all groups, for
October 1929 compared with the same period in 1928, indicated a 3%
Increase in production.
Shoe production in October was about 6.3% more than in September

and 10.9% more than in October 1928. The production in October was
greater than for any corresponding month since 1921, but there is usually
a falling off over the year end. Stocks of cattle hides at the end of
October were 2.8% more than on Sept. 30 but 0.5% less than on Oct. 31
1928. Stocks of sole leather were 5.5 and 23.1% less at the end of
October than on Sept. 30 last and Oct 31 1928, respectively.

Paper.

Production of newsprint paper in North America amounted to 366,000
tons in November, with shipments 4,000 tons more than output. Total
production for 11 months in 1929 was 9% ahead of 1928, with no accumula-
tion of stocks. The industry to date this year has averaged 83% of
rated operating capacity. Newsprint consumption in the United States has
been 8% more this year than last
Newspaper advertising in November was in practically the same volume

as in November 1928, and this year's total to Nov. 30 was 4% more than
last year. Periodical advertising in 1929 has taken 8% more space than
In 1928. Surveys of the national advertising field indicate larger budgets
for 1930 than expenditures in 1929.

Coal.
Production of bituminous coal in November 1929 amounted to 45,500,000

net tons. This is approximately 2.75% below the 46,788,000 tons pro-
duction of November 1928. For the first 11 months of 1929 the estimated
output was 479,156,000 tons, or almost exactly 30,000,000 tons ahead of
the first 11 months of 1928. While the production for November of this
year was slightly below that of the same month of last year, preliminary
reports indicate that December production, at least for the first three
weeks of the month, will run substantially above last year's record.
During the first three weeks of November the country, except that

portion of it represented by the producers and distributors of coal, was
favored by the weather man with a rather unusually prolonged spell of
Indian summer and the thermometrical record was registered by the pro-
duction and shipments of anthracite, the shipments for the month as
reported by the carriers to the Anthracite Bureau of Information showing
a drop from 6,477,729 gross tons in October to 4,615,464 tons in November,
a decrease of 1,862,285 tons, or nearly 30%. The coal men were favored
in October, which was marked by several ccild snaps, miners had practically
full working time, and the shipments were, with one exception, the largest
in three years. December opened auspiciously with subnormal tempera-
tures, the effect of which was quickly reflected at the collieries, and if
the predictions for an "old fashioned winter" are realized, there is every
reason to believe that by the end of the coal year on Mar. 31 1930 the
produotion will have equalled if not exceeded that of the preceding year,
and the anthracite industry join in the march of prosperity, arrangements
for which are now in the making.

Electric Power Production.

Evidences of a further recession of industrial activity were indicated by
the November figures for electric power production as reported by the
National Electric Light Association. While the output of electricity for
the country as a whole still showed a substantial gain over the same
period of 1928, for the first time this year this increase fell below the
figure of normal growth as determined from past experience.

Analyzed according to the various economic regions of the country, these
figures revealed significant trends. As a general rule, those regions which
gave evidence of the greatest increase in industrial activity during the
past twelve months are the ones which showed the largest relative decline;
th regions devoted primarily to agriculture and to related products showed
a smaller decrease; while the centers of commerce and trade, as distinguished
from manufacture, showed, as yet, but little evidence of any marked business
recession.

According to the output of electricity, business in New England and
the North Atlantic seaboard continued at very nearly the same active
levels that have prevailed throughout the late summer and, while some
slackening was indicated in the South, its industry and trade still con-
tinued at satisfactory rates.

In the Middle West, however, throughout the greater part of the region
between the Alleghenies and the Missouri River, a sharp decline in industrial
production appeared to have taken place. While this is especially pro-
nounced in the centers where the automotive industry, together with the
production of steel and allied products which enter into its manufacture
Predominate, the decrease in the use of industrial power would seem to
indicate an extension of curtailment into many other lines of heavy
manufacture.
The Rocky Mountain region showed a further drop in the output of elec-

tricity below the amount used the year before, reflecting an increased
curtailment in mining and smelting.

Although reports from California and Oregon indicated the maintenance
of industry and trade at rates but little different fro?n those which pre-
vailed last year, conditions in Washington were distinctly unfavorable
throughout November. The worst drought ever recorded in this territory
since pioneer days persisted throughout the North Pacific Coast and the
diminished stream flow not only restricted the output of hydro-electric
plants but even forced the curtailment of industry and trade at several
centers where the substitution of adequate steam-electric power was
impossible.

Trade-Domestic and Foreign.

Primary distribution, from preliminary reports as compiled by the Fed-
eral Reserve Bank of New York, in October was greater than in September
and the same as in October a year ago. Distribution to the consumer,
computed by the same authority, was less in October than in September
but more than in October last year. Wholesale distribution in October,
Increasing somewhat more than usual for that season, was 0.9% greater
than in September and 2.7% greater than in October a year ago. Of the
eight reporting lines, dry goods, men's clothing, and boots and shoes
decreased in October as compared with September, but men's clothing
was the only item that showed a decrease when compared with October
a year ago. Department store sales in November, from preliminary reports
covering 522 stores in the most important centers of the country, showed
an increase of 0.7% over the same month a year ago, which, however,
had one less Saturday. The increase in the sales in Richmond, Kansas
City, Dallas, and San Francisco was sufficient to offset decreases in eight
other centers. Most of the Federal Reserve districts reported the expecta- -
tion of a satisfactory holiday trade. The Fairchild Analytical Bureau
expects retail distribution by department stores during the spring of 1930
to approximate 1929, but it is suggested that it may not show the normal
gains.
The sale of farm equipment in October was 15.5% less than in September

and 4.2% less than in October a year ago. There is usually a seasonal
recession in October.

The value of exports in November were approximately 15.2% less than
in October. For the 11 months ended November, exports were about 3.6%
greater than in the same period last year. The value of imports in
November were approximately 13.3% less than in October, but for the
first 11 months of this year some 9.0% greater.

For the 48 weeks to Nov. 30, inclusive, total freight car loadings were
approximately 2.9% more than in the same period of 1928, the total
reflecting largely the activity in the first three quarters of the year.
From the week of Jan. 5 to Sept. 28, both inclusive, with the exception
of one week in March, total loadings were greater than in the corresponding
weeks of last year. During October and November, except for one week
In October, total loadings were less than in the corresponding weeks of
last year.
The R. G. Dun dr Co. insolvency records for November showed an

increase in monthly liabilities of around 66% above the amount reported
in October and approximately 28% over November 1928. However,
much of this increase was accounted for outside of the manufacturing or
trading groups.

Agriculture.
On July 1 last the estimates for the production of nine agricultural

crops (total wheat, corn, oats, barley, rye, potatoes, apples, flaxseed, and
cultivated bay), due to unfavorable weather conditions, indicated that
only three (rye, flaxseed, and hay) were likely to be above the 1928
harvest While unfavorable weather during the summer further reduced
the prospects, between Sept. 1 and Nov. 1 weather for growing conditions
improved somewhat so that on the latter date, with the exceptions of rye,
apples, and flaxseed, the estimates were above what was expected on
Sept 1, but still below the estimates of July 1, with the exception of hay.
After June the trend in the prices of several of these products was upward
to around Sept 15 and Oct. 15. In view of the Nov. 1 production estimate
it would have seemed reasonable to expect a continued advance, but on
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Nov. 15 prices of all but one were less than on Oct. 15. However, on
Nov. 15 six of them (oats, wheat, flaxseed, hay, potatoes, and apples)
were above what they were a year ago. The Department of Agriculture
expects that the total income for the crop year 1929-1930 should equal
or exceed that of the previous year.

Monthly Business Indexes of Federal Reserve Board.
The Federal Reserve Board makes available as follows,

Dec. 21, its index numbers of production, factory employ-
ment, payrolls, etc., covering November:

INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND
PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS.

(1923-1925=100.)

Adjusted for
Seasonal Variations.

Without
Seasonal Adjustment.

1929. 1928. 1929. 1928.

Nov. Oct. Nov. Nov. Oct. Nov.

Industrial production, total 107p 117 112 109p 119 113
Manufactures  106p 117 112 1080 118 113
Minerals 1100 118 113 114p 127 117

Building, value of contracts awarded_ 105 105 126 95 109 115
Factory employment 98.2 102 .1 98.8
Factory payrolls  102 .0 110.0 103.6
Freight car loadings 99 104 104 102 118 108

INDUSTRIAL PRODUCTION INDEXES BY GROUPS.
(Adjusted for seasonal variations)

Industry.

Manufactures.

Industry.

Mining.

1929. 1928. 1929. 1928.

Nov. Oct. Nov. Nov. Oct. Nov.

Iron and steel 100 124 120 Bituminous coal 96 101 99
Textiles 1090 118 113 Anthracite coal 92 116 113
Food products 95 96r 102 Petroleum 132 141 127
Paper and printing,._ _ 121 115 Iron ore shipments_ _ . 08 107 106
Autome WI -,_ . _ __ 83 116 118 Copper  117 123 131
Leather and shoes__ 106p 113 97 Zinc 105 112 111
Cement, brick, glass_ 130p 141 122 Lead 115 111
Non-ferrous metals__ 1190 121 126 Silver 1100 94 93
Petroleum refining-----178 159
Rubber tires 113r 155
Tobacco manufac'res 130 135 124

FACTORY EMPLOYMENT AND PAYROLLS-INDEXES BY GROUPS.
(Without seasonal adjustment)

Industry.

Employment. Payrolls.

1929. 1928. 1929. 1928.

Nov. Oct. Nov. Nov. Oct. Nov.

Iron and steel 97.0
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107.9 105.1
Machinery 115.0 129.0 110.3
Textiles. group 97.1 105.7 96.7

Fabrics 96.7 101.8 99.5
Wearing apparel 98.2 110.0 91.1

Food 191.6 108.8 104.9
Paper and printing 136.7 117.8 111.7
Lumber 86.7 96.8 94.4
Transportation equipment 82.9 09.8 96.1

Automobiles 83.7 108.0 114.5
Leather 94.4 100.0 80.1
Cement. clay and glass 88.9 90.6 90.7
Non-ferrous metals 112.5 118.5
Chemicals, group 193'6

13.8 118.2 108.2
Petroleum 123.7 129.4 107.1

Rubber products 91.2 100.9 112.4
Tobacco  96.1 94.2 94.1

r Revised. D Preliminary a

Federal Reserve Board's Summary of Business Con-
ditions in the United States-Further Decline in
Industrial Production.

The Federal Reserve Board, in its "Monthly Summary"
issued Dec. 22, states that "industrial production declined
In November for the fifth consecutive month and was below
the level of last year. Retail sales at department stores
continued in larger volume than a year ago. Wholesale
commodity prices moved downward in November and the
first half Of December." The Board's summary continues:

Production.

Production in basic industries decreased by 9% in November, according
to the Board's index, and was 5% lower than a year ago. The decline
in production, which began in mid-summer, was restricted prior to
November largely to industries in which the expansion during the earlier
part of the year had been exceptionally rapid, particularly iron and steel,
automobiles, and related industries.

The same industries showed the largest reductions in November, but
there were declines aim in the copper, cotton and wool textiles, and shoe
Industries, and, in smaller degree, in silk textiles and coal. Production
of crude petroleum was also curtailed. Volume of building contracts
awarded during the month continued to be considerably smaller than in
the corresponding period of 1928.
Employment in factories was also reduced during November to a level

slightly below a year ago, and there was a somewhat larger decrease in
factory payrolls. The decline in employment since mid-summer, however,
has been relatively smaller than that in the physical volume of production.
Employment was in 'smaller volume than in November a year ago in the
automobile, iron and steel, lumber, and rublxr products industries, and
larger in the machinery, textiles, paper and printing, leather, and chemicals
Industries.

Distribution.

Distribution of commodities, as measured by freight-ear loadings, was in
smaller volume in November than in October, reflecting larger-than-
seasonal decreases in most classes of freight. Miscellaneous freight in less-
than-carload lots, however, which includes chiefly commodities for retail
trade, showed the usual seasonal change.

Department store sales in leading cities during the month were about I%
larger than last year. Increased sales were reported in four agricultural

districts-Richmond, Kansas City, Dallas, and San Francisco. In certain
of the large industrial districts-Boston, New York, Chicago, and Cleveland
-sales were approximately the same as in November 1928.

Wholesale Prices.

Wholesale prices were at a lower level in November than in October and
continued to decline during the first half of December. The downward
movement, which had previously involved principally commodities with
organized exchanges, became general during the latter part of the period.

Bank Credit.

Liquidation of bank credit, which had begun early in November, con-
timed throughout that month and the first two weeks of December, and on
Dec. 11 total loans and investments of reporting member banks were at
about the same level as on Oct. 23, prior to the increase caused by the
withdrawal of funds by non-banking lenders. At member banks in New
York City loans were somewhat larger and investments considerably larger
on Dec. 11 than on Oct. 23, while at reporting banks outside New York
loans on securities, all other loans, and investments were smaller than on
that date.

Reserve bank credit outstanding was also reduced during November and
the first two weeks of December, largely in consequence of reduction in
balances of member banks at the Reserve banks, which accompanied the
liquidation of member bank credit. The decrease in Reserve balances
released Reserve funds in more than sufficient volume to meet the export
demand for gold amounting to $65,000,000 during the period, as well
as the seasonal currency requirements.

Between Nov. 0 and Dec. 18, United States security holdings of the
Reserve banks increased considerably, while their holdings of acceptances
declined somewhat, and there was a reduction of $250,000,000 in the
indebtedness of member banks.
Money rites in the open market continued to decline and the discount

rate, which had previously been reduced at live reserve banks, was lowered
at the Kansas City bank from 5 to 41/2%.

The "Annalist" Weekly Index of Wholesale Commodity
Prices.

The "Annalist" weekly index of wholesale commodity
prices stands 141.8, an increase of 1.7 points from last
week (140.1) and compares with 147.4 last year at this
time. The "Annalist" further states:
Sharp advances in wheat and live stock made for a rise in the farm

products index and in turn caused a sympathetic rise in the food products
Index through advances in meat and flour. Declines in cotton goods,
worsted yarn and silk brought about a decline in the textile index. The
fuel index fell because of a decline in coke. Declines in tin, cement and rub-
ber caused lower indexes in the fuel, metal and miscellaneous groups.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
(1913=100)

Dec. 24 1929. Dec. 17 1929. Dec. 24 1928.

Fann products 130.6 136.6 147.8
Food products 146.1 143.0 145.4
Textile products 140.4 140.7 156.3
Fuels 159.8 159.9 166.4
Metals 125.4 125.4 124.4
Building materials 151.5 151.7 153.8
Chemicals 134.0 134.0 134.6
Miscellaneous 123.7 124.2 120.8
All commodities 141.8 140.1 147.4

Real Estate Market Index for November 80.6.
Real estate market activity for November is indicated

by the figure 80.6, according to the index of real estate mar-
ket activity compiled monthly by the National Association
of Real Estate Boards. The index is based upon official
reports of the total number of deeds recorded in 64 typical
cities throughout the United States. Real estate activity
for the year 1926 is taken as the base year in computing
the monthly figure.

Outlook for National Buying Power By Regional Areas
As Seen By Silberling Research Corp.-Reduction
in Buying Power Already Under Way.

The relative buying power of regional areas and the outlook
for the next six months is discussed by the Silberling Re-
search Corp., Ltd., of Berkeley, Calif., under date of Dec.
21, which in presenting a chart to show the expected course
of buying power throughout the country says:
The most striking feature of the regional outlook for buying-power

throughout the country Is the impending sharp recession from extremely
over-expanded positions in the eastern industrial districts, and the relatively
more sustained level to be expected in the more agricultural areas. On
the whole there is evidence almost everywhere of reduction in buying-power
already under way which in some cases will reach severe proportions and
which bears out the warnings contained in our forecasts six months or more
ago. Retail trade is still feeling some of the stimulus of the recent pros-
perity but much of it is due to special sales efforts.
On the map above [this we omit-Ed.] are shown the 12 Federal Reserve

Districts, which afford a convenient basis for broadly dividing the country
Into territories conforming to regional economic geography as well as to
major sales and credit division.s. The size of the circles represents the rela-
tive importance of the districts from a btt; ins-power angle. The arrows
indicate the most probable direction of general activity in each district
over the next sic months. The monthly course of the regional indexes
foovlerthi ase past years and the trends of busine.ss growth are shown on the
following 

pa 

Current Business Policy.
The present outlook calls for careful handling of sales and credit plans

Particularly in the industrial centers. We see no possibility of the business
recession being materially checked by any artificial means in those sections
which, during the past year, have been maintaining an industrial pace ten
to fifteen per cent above the normal rate. Superficial and momentary
appearances which will be interpreted by some as indicating an immediate
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recovery should be ignored and policies geared to basic facts and fundamental

economic analysis. The main points to be clearly kept in mind during the

near future are that it will be necessary to put special emphasis in sales

promotion for six months or more on the areas which will suffer least in

the prospective recession, and that credit should not be overextended.

It is still too early to indicate the duration of depressed conditions, but we

are inclined to extend the period of subnormal buying-power well into

the fall of 1930. A good opportunity will be offered this spring to strong

organizations to extend distribution facilities by the absorption of weak

local units which have not been efficiently managed or able to weather the

storm. New construction of additional distributive or branch plant facili-

ties can, however, be postponed for seine little time. If at all feasible, new

products can be added to established linos and actively advertised as a

means of compensating the general reduction in demand. This is a good

time to begin to engage skilled personnel in those districts throughout the

country which are to be made important distributive or branch head-

quarters for concerns planning expansion on a nationwide basis toward the

end of 1930.

Business Fundamentally in Unusually Good Position
Says First Wisconsin National Bank of Milwaukee.

Under date of Dec. 16 the First Wis:-onsin National Bank
of Milwaukee, summarizing the Business situation says:
Most business indices reveal a more than seasonal decline in activity

during November. Steel production fell from about 80% of capacity at the
beginning to 69% at the end of the month. Automobile output has been
estimated at 214,400 units against 394,365 during October. Building
contracts awarded in 37 eastern States were down only 17% as compared
with a year ago against a drop of 26% in October, but this was partly

due to an exceptionally large eastern project which was included In last
month's total. The decline in freight car loadings was much more pro-
nounced than in November last year.
In view of the exceptionally high levels attained by production and trade

within the past year some readjustment was to be expected. Overspecula-
Con in securities gave the upward movement of business additional impetus

and now deflation of securities is accentuating the downward swing. Front
a broad viewpoint, recession in business and the liquidation in stocks have
been healthy developments in that they are laying the foundation for a
renewed advance.

Business, fundamentally, is in an unusually good position. There has
been no inflation in commodity prices. Inventories, except in a few lines,

are not abnormal. Most industrial corporations are in good financial con-
dition and well able to withstand temporarily slower trade. And of particu-
lar significance is the strong banking situation and abundant supply of
credit.
The efforts of the Administration have been eiTective in checking undue

pessimism. These consist of bringing about a reduction of 160 millions in
taxes, or planning larger eependltures for public improvements and of calling
conferences with business executives to outline programs for now construc-
tion. The conferences contributed much toward bringing out the fact
that expansion programs are going forward and that confidence among
Industrial leaders in continued prosperity is unshaken. It is probable that
since President Hoover has focused attention upon the construction to be
undertaken, there will be fully as much work done as was originally con-
templated.
Commodity prices during the early part of last month continued the down-

ward movement which has been in progress since July. The "Annalist"
weekly index of wholesale prices during the week ended Nov. 12 fell to the
lowest point since April 1027. A good part of the recent decline was doubt-
less In sympathy with the collapse In the stock market. Those commodities
in which speculative markets aro maintained showed the greatest weakness.
In the last week of November, there was a sharp upturn which carried com-
modity prices to about the same levels as at the beginning of the month.
As for the outlook, no pronounced recovery during the near future is in-
dicated. Supplies of most raw materials are well up to current require-
ments.

W. W. Putnam of Union Trust Co.—Detroit Looks For
Record Volume of Business In Final Quarter This
Year Despite Recession—Conditions In Michigan.

"In spite of the recession that has been taking place dur-
ing the fourth- quarter the volume of American business
activity in 1029 will be recorded as one of the largest, if
not the largest, in history," says Wayne W. Putnam, Assist-
ant Vice-President of the Union Trust Co., Detroit, in sur-
veying business conditions under date of Dec. 16. In part,
Mr. Putnam continues:
In view of the extraordinary pace maintained from almost the beginning

of the year until well past midsummer, industry, traditionally quiet
during the closing weeks of the year, would doubtless have experienced a
decline greater than normal at this time regardless of a collapse in the
stock market. Retail trade, however, with the stimulus of cold weather
and holiday demands, would probably have been of record proportions in
the absence of deflation in security prices.

Industry and trade do not give any indication of entering 1930 under a
strong momentum. On the other hand, there is no indication of a sudden
breakdown. A fair first quarter, a satisfactory second quarter, followed
by good business in the latter half of the year, are indicated, according
to recognized authorities on economic conditions.

Although building construction and automobile and steel production
continue on a downward trend, there are many manufacturing lines in
which operations are at a satisfactory level. Moreover, a national income
of more than one hundred billion dollars in 1929 argues against an extended
contraction in retail sales, with the exception of luxury goods. Further-
more, the foundation of the business structure in 1930 will rest on a sound
credit base. Ample credit combined with easy money rates will be the
new year's richest inheritance.

Conditions in Michigan are indicated as follows by Mr.
Putnam:

Business as a whole in Michigan is a little below the level prevailing at
this time a year ago. The reduction is due chiefly to the slowing up of
the automotive industry. Other manufacturing lines by and large are
enjoying a fairly good volume of business. Inventories and year-end
changes will tend to restrict output in many lines during the next few
weeks. The downward movement which took place in the automotive
Industry during November leveled off at the beginning of December and
has since turned perceptibly upward. Companies participating in this

movement are limited for the most part to these bringing out new models

for the January shows.
So far, Michigan manufacturers have had very few cancellations. Plants

producing heavy oliemicals and pharmaceuticals report that business is

unusually good. A large electric refrigerator plant and a well known

company manufacturing vacuum cleaners, both of which are situated in

Detroit, are doing a better volume of business than they did a year ago.

However, the electrical goods industry, for the most part, is quite spotty,

as is also the brass goods industry. Production schedules are below normal

in the stove industry. Paint manufacturers report a good volume of

business. Gas engine plants have had one of the best years in history.

Cement plants are reflecting the decline in building construction. The

output of steel castings is holding up remarkably well. Spotty conditions

prevail in the paper and furniture industries, but the total volume of

business in each of these lines is fairly good. Mining operations in the

Upper Peninsula continue good.
• e •

Consumption of electrical energy by Michigan industries in November

amounted to 148,172,010 kilowatt hours, which was 23% below the

consumption in the preceding month and 22% less than the amount used

in November 1928.
Industrial employment is reported normal in 29 cities, increasing in

eight and decreasing in 23. The Detroit employment index prepared by

the Detroit Board of Commerce was 93 at the close of Novemb
er as com-

pared with 89.5 a month previous and 98.5 a year ago. There has been a

distinct improvement in the employment situation in Detroit since the

first of December.
The estimated value of building authorized by permits issued in 23

principal cities in Michigan during the month of November was 
$9,593,000

as compared- with $16,882,000 in October and $15,596,000 in November

last year.
Debits to individual accounts for November in Battle* Creek, B

ay City,

Kalamazoo, Lansing, Musle:Ton and St. Joseph and Detroit aggregated

$2,029,070,834. Debits in the same cities for October totaled $2,239,-

890,757 and $1,885,565,138 for November 1928.

Retail trade is reported fair in 27 cities and normal to good in 29.

Very few cities report sales better than at this lime a year ago.
 Notwith-

stinding the release of a large volume of Christmas savings, holiday

purchases are not up to expectations. Some improvement has taken place

in Detroit since the first ef December. Collections are slow. Distribution

of merchandise through wholesale dlannels is reported generally satis-

factory, but collections are slow.' Cancellations have been negligible.

Men's furnishings, dry goods and drugs have recently shown good gains.

United States Spent $45,652,000,000 for Construction
During Last 7 Years—Amount for 1928 87,789,-

000,000—Urban Building Work Showed Upward

Trend While That on Farms Fell Off 8437,000,000.

Construction, which is widely held to be one of the most

significant indicators of a nation's prosperity, when con-

sidered in the light of its total value during a given period,

is a subject treated in the 500-page report, under the title,

The National Income and Its Purchasing Power, soon to be

published by the National Bureau of Economic Research.

Advance figures taken from a copyrighted statement issued

on Dec. 26 by the National Bureau and covering the period

from 1909 to 1028, incl., show that the upward trend of the

value of construction in the leading cities has been steady

since 1922. During these seven years the money put into

urban construction, estimated in current dollars, amounted

to $41,799,000,000. Construction on the farms during the

same period reached $3,853,000,000, or a total for farm

and city of $45,652,000,000. The total construction value

for 1928 is estimated at 87,789,000,000. The statement

goes on to say:
Records compiled by the National Bureau from the most reliable source

available indicate that while urban construction figures rose consistently

over the seven years since 1921, there has been an almost. steady decline in

the value of farm construction work during the same period, from $800,-

000,000 in 1922 to 5363,000,000 in 192S.
To enable those who realize the significance of the complete figue

to draw their own deductions, the National Bureau has compiled the fol

lowing table of the total value of construction in the continental Unito.

States, estimated in current dollars, from 1909 to 1928. inclusive:

1909 82.830,000,000 $373,000,000
Urban. On Farms.

$3,202,000,000
Total.

420,000,000 3,005,000,0001199110  2,675,000,000 1
  2.583,000,000 442,000,000 3,025,000,000

1912  2,735,000.000 477.000.000 3,211,000,000
2,512,000,000 503,000,000 3.015,000,000118114 3 

  2,305,000,000 514,000,000 2.819,000,000
1915  2,344,000,000 529,000,000

3,509,000,000
2,873,000,01-0

11991198  

2,394,000,000 605,000,000 2,999,000,000
  2,271.000,000 

559,000,000

4,185,000.000
1920  3,297,000,000 823,000,000

2,880,000,000
11961176  

2,950,000,000

3,433,000,000 
608,000,000
752,000,000

4,120,000,000
1921  3,876,000,000
1922  4,177.000,000 

899,000,000
800,000.000

2,976,000,000
4,978,000,000

1923  4,567.000,000 760,000,000 5.327,000,000
19245,899,000,000  .5,141,000,000 758,000,000
19257.050,000,000  6,592,000,000 458,000.000
1199227  6,924,000.00066,972,000,000 312,000,000 7,284,000,000

402,000,000 7,326,000.000
1928  7,426,000,000 363,000,000 7,789,000,000

Analyzing this table, the National Bureau's report shows that th.e physi-

cal volume of construction, which was on a relatively high level in 1909, de-

clined almost steadily until 1915, rose sharply in 1916, then fell off abruptly

during the next two years. It recovered to high levels in 1919 and 1920,

but fell again in 1921. Thereafter a long ascent began which was still con-

tinuing in 1927.
The figures in the table, the report explains, showing the value in current

dollars of the urban construction in the United States for the years 1909 to

1918, are based primarily on the volume of building permits reported for

leading cities. Since 1919 the records of building contracts for a consider-

able portion of the area of the United States have been carefully compiled.

This proposition has been growing from year to year and, therefore, it has

been necessary to make supplementary estimates for a constantly smaller

fraction of the urban area.
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The building permit records for the years 1909 to 1918 have been con-
Yerted to relatives and by the aid of this series of relatives applied to the
reports for 1919 estimates in terms of absolute value have been made for
the earlier years.

November Construction Contracts Below Last Year.
Total construction contracts awarded during November in

the 37 Eastern States amounted to $391,012,500, according
to statistics compiled by the F. W. Dodge Corp. In Novem-
ber 1928 these construction contracts aggregated $471,-
482,200. For the 11 months of 1929 the contracts awarded
foot up $5,437,922,400, as compared with $6,195,529,800
in the corresponding 11 months of 1928.
We give below a table showing the details of projects con-

templated in November and for the 11 months of this year as
compared with the corresponding period a year ago, and
the contracts awarded for the same periods. These figures
cover 91% of the total United States construction, according
to the F. W. Dodge Corp.

•

1
CO

CO

Railroad Revenue Freight Loading Below 1928 But
Above 1927.

Loading of revenue freight for the week ended on Dec. 14
totaled 923,240 cars, the Car Service Division of the Ameri-
can Railway Association announced on Dec. 23. This was
a decrease of 13,585 cars below the preceding week this year,
and a reduction of 40,428 cars under the corresponding week
in 1928 but an increase of 54,490 cars above the correspond-
ing week in 1927. Details follow:

Miscellaneous freight loading for the week of Dec. 14 totaled 319,721
cars, 27,273 cars below the same week last year, but 20,745 cars above the
corresponding week two years ago.
Loading of merchandise less than carload lot freight amounted to 245,002

cars, a reduction of 6,923 cars under the same week in 1928 and 1,310 cars
under the same week two years ago.
Coal loading amounted to 212,732 cars, an increase of 14,212 cars above

the same week in 1928 and 39,458 cars above the same week in 1927.
Forest products loading totaled 52,376 cars, 9,150 cars below the same

week in 1928 and 1.509 cars under the corresponding week in 1927.
Ore loading amounted to 8.868 cars, a decrease of 1,509 cars under the

same week week in 1928 and 267 cars under the corresponding week two
years ago.
Coke loading amounted to 11,664 cars, an increase of 739 cars above the

corresponding week last year and 1,691 cars over the same week two years
NCO.

- --
Grain and grain products loading for the week totaled 43,969 cars, a

reduction of 7,767 cars under the corresponding week last year and 932
cars under the same period in 1927. In the Western districts alone, grain
and grain products loading amounted to 31,208 cars, a reduction of 5,237
cars under the same week in 1928.
Live stock loading totaled 28,908 cars. 2,757 cars below the same week

last year and 3,386 cars below the corresponding week in 1927. In the
Western districts alone, live stock loading amounted to 22,657, a decrease
of 1,406 cars compared with the same week in 1928.

All districts, except the Pocahontas. reported reductions in the total
loading of all commodities compared with the same week in 1928, but all
districts reported increases compared with the same week in 1927 except
the Northwestern, which showed a small decrease.
Loading of revenue freight in 1929 compared with the two previous years

follows:

1929. 1928. 1927.
Four weeks in January 3,570,978 3,448.895 3,756,660
Four weeks in February 3,767,758 3,590.742 3,801,918
Five weeks in March 4,807,944 4,752,559 4.982,547
Four weeks in April 3,983,978 3,740,307 3,875,589
Four weeks in May 4.205.709 4,005,155 4,108.472
Five weeks in June 5,260,571 4,924,115 4,995.854
Four weeks in July 4,153.220 3,944,041 3,913,761
Five weeks in August 5,590,853 5 ,348 ,407 5,367,206
Four weeks in September 4.538.575 4,470,541 4,370,747
Four weeks in October 4,677,375 4.703,882 4,464,872
Five weeks in November 4,891,835 5,144,208 4,741.390
Week ended Dec. 7 936,825 984,773 877,676
Week ended Dec. 14 ' 923.240 963.668 868,750

Total 51.308,861 50,021,293 50,125,442

Life Insurance Sales in United States Continusto
Gain-8% Increase in Last Twelve Months.

The year 1929 has been one of unprecedented growth in
the field of life insurance. Sales of new ordinary life
insurance during the past 12 months represent a volume of
business 8% greater than was sold in the preceding year.
This increase appears even more noteworthy when it is
considered that during 1928 sales in the country as a whole
increased 5% over the volume sold in 1927. Every year since
1921 the United States has increased its Investment in new
ordinary life insurance until in 1929 the figure will be about
90% greater than the annual volume paid for in 1921. The
large increase in 1929 is not due to exceptional activity in
certain sections of the country but is brought about by
increased sales in every section. During the last months
of the year the decline in the stock market has been stimu-
lating sales. Those who lost during the stock market crash
have bought life insurance as a means of restoring to their
estate at least part of the amount which was lost in the
deflation of securities. It is stated that the volume of
business sold each month in 1929 exceeded that of the same
month in 1928. March sales of ordinary life insurance set a
new record for the largest volume ever paid for in a single
month. This information is based upon figures prepared
by the Life Insurance Sales Research Bureau at Hartford,
Conn. The Bureau's figures are based on the experience of
78 companies which on Jan. 1 1929 had in force 88% of the
total legal reserve ordinary life insurance in force in the
United States. The Bureau's survey continues:
This steady increase in the sales of life insurance is due to two factors:

one coming from within the business itself, the other from outside. The
companies themselves have realized the value in the adequate selection and
training of agents and agency managers. The high pressure salesman is
being replaced by an agent who is a student of his business and its rela-
tion to potential and actual *policyholders. This new force from within
the companies themselves is having a favorable effect on the quality as well
as the quantity of business sold.
The second factor, more recent, is nevertheless making itself felt. Life

insurance sales are closely related to economic conditions. The recent
depression in the stock market has led to speculation as to the effect on
business and, therefore, on life insurance. People who recall the panic of
1921 have anticipated a pronounced business recession. There is, how-
ever, a distinct difference between the panic which occurred in 1921 and
the stock market crash of 1929. In 1921 there was an excessive commodity
speculation which affected the whole business structure of the country.
This was accompanied by a credit shortage which forced interest rates on
loans to excessive heights. In contrast to the panic of 1921, the deflation
of 1929 was confined almost entirely to the stock market. In 1929 we are
aided by much statistical information compiled by trade associations and
by the Government which was not available in 1921. The business con-
ditions in the country are basically sound, loans are available at a reasonable
rate, and the financial conditions of the major industries are such that their
earnings in the first of this year have placed them in a position to with-
stand a temporary dullness. Sales of life insurance are an indication of
existing business conditions. Figures just issued show that during the
past month the United States as a whole purchased a volume of insurance7% larger than in 1928. Every section of the country shared the increase
and reported increased sales.

The public has been made to realize forcibly that profits quickly made
can be as quickly lost. In contrast to the abnormal rise and then fall of
stocks, life insurance is an investment which does not fluctuate but steadily
grows in value. Many life insurance agents have taken advantage of the
stock market crash to sell insurance to persons who suffered heavy losses.
Insurance offers a means of building up an estate at a small percentage
cost and insures the policyholder and his family against future panics.
The comparison of sales of ordinary insurance in 1929 to 1928, which

follows, shows that every section has increased its production in November
and the past year:
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November
Sales.

Sales in Past
12 Months.

United States +77 +8%
New England +2% +7%
Middle tiantic +7% +9
East North  Central  
West North Central 

+51
+15

+10
+6

South Atlantic +5 +4
East South Central +11 +1
West South Central +2 +5
Mountain +7 +12
Pacific +8% +11 o

The West North Central States showed the largest monthly gain over

sales in November 1928. The States in this section showed an average

increase of 15%. The East South Central States, with an average monthly

increase of 11%, follow the West North Central. All but thirteen States

shared the country's average gain of 7%. Utah leads all States in the

country, with a 35% gain over November 1928. Wyoming comes second

with a 31% gain, while Maine follows closely with a 30% increase.
The 8% average increase for the United States as a whole during the

past 12 months was shared by all sections. Only eight States failed to

equal their production in the preceding year. The Mountain States increased

their production 12% during the past 12 months, and lead all sections.

The Middle Atlantic and East North Central States, which pay over half

the total new business sold in •the United States, have increased their
production 9% and 10%, respectively, during the past 12 months.

Sales of Ordinary Life Insurance in Canada Continue
To Gain—Increase of 7% in Past Twelve Months.

During the vast 12 months, sales of ordinary life insur-
ance in the Dominion of Canada show a 7% increase. This

gain, it is stated, is shared by all the Provinces except
Alberta and Prince Edward Island, which show slight losses.
The largest gain in the past 12 months, a 21% increase,
was made by the colony of Newfoundland. British Columbia
led the Provinces with a 17% increase over the preceding 12
months. These figures are prepared and issued by the Life
Insurance Sales Research Bureau at Hartford, Conn.; they
are based on the experience of companies which on Jan. 1
1929 had in force 84% of the total legal reserve ordinary
life insurance outstanding in the Dominion. The Bureau's
survey Dec. 20 reports further as follows:

Sales in the month of November show a 2% increase in the Dominion
as a whole. This gain is shared by all but three of the Provinces.
Ontario, which pays for the largest volume of insurance of any Province,
shows a 1% gain, while Quebec, which pays for the second largest volume,
shows a 13% increase over sales in November 1928.

During 11 months of 1929 Canada as a whole has paid for a volume
of insurance 7% greater than in the same months of 1928.
The city figures reported vary widely. Quebec shows the largest monthly

gain, sales reported in that city are 42% larger than in November 1928.
Hamilton shows the largest increase in the 11-month period, a 25% gain.
Vancouver follows closely with a 24% gain over 11 months of 1928.

The Union Trust Co., of Cleveland, Hopeful as to the
Future of Trade.

Although industry is now in a state of recession, present
indications point to gradual improvement throughout the
winter and spring, says the Union Trust Co., Cleveland.
Discussing the outlook in its magazine, Trade Winds, the
bank says:
"As we look back over the past few months, it becomes apparent

that there was over-enthusiasm in some lines of industrial pro-
duction as well as in the stock market. Such current falling off in
the volume of production and distribution as cannot be attributed
to normal seasonal trends seems largely a correction of an effort to
produce and to sell more merchandise than the market could absorb
during the summer and early fall. From this point of view, the
present curtailment of industrial production is distinctly an en-
couraging factor, as it is in itself a corrective measure.
"Now that November statistics are available, we are able to get

a much more definite idea of the extent of the falling off in busi-
ness precipitated by the stock market collapse than was the case
during and immediately following the crash. The November figures
would appear to indicate the following:
1. Business in terms of total volume of production and sales is,

at this writing, definitely, in a period of depression.
"2. The depression, however, is not universal. Although the ma-

jority of lines show some declines, a drastic reaction is evident
only in certain specific industries, and other specific industries
and also certain sections of the country are actually showing
increases.
The fundamental soundness of the business structure, plus the
constructive efforts of industrial leaders, give promise of a
gradual recovery throughout the spring and good business with
the arrival of summer, or at latest, early autumn.

"As has been repeatedly stated, hand-to-mouth buying, prevalence
of low inventories, absence of commodity speculation, ample supply
of credit at reasonable rates, and back-log of earnings—in short,
the component parts of the basic structure of business—form the
foundations of a steady business recovery.
"Another favorable factor—and a most important one—is the psy-

chology with which business men, and indeed the rank and file of
the public, for that matter, are facing the present situation. People
are turning away from the ticker and going back to work. In this
connection, it is significant that new capital flotations for Novem-
ber totaled only $297,369,025, as compared to $877,617,670 in
October and $1,614,744,164 in September.
"Another important psychological element is the orderly fashion in

which leaders of industry have sought to work together in the in-
terest of business stability and recovery. This has been inspired
largely, of course, by the remarkable activity of President Hoover
in this respect."

Buffalo Unemployment Survey.

The results of a special study of unemployment in nine

areas in Buffalo was announced, Dec. 23, by New York

State Industrial Commissioner Frances Perkins. Pre-

liminary plans for this study were made last April and it was

carried on through co-operation of the State Department of

Labor, State Teachers College of Buffalo, University of

Buffalo, Canisius College, and the Buffalo Foundation.

The study was made and the report prepared under the

direction of Fred C. Croxton and Frederick E. Croxton.

Information was secured through a house to house canvass

made by students in the two colleges and the University.

The enumeration was made during the first week of Novem-

ber. 15,164 persons were included in the study of that

number 1,509 or 9.9% were unemployed, 981 or 6.5% had

only part time work and 12,674 or 83.6% had full time

employment. The results of the survey are announced as

follows:
Briefly summarized the report shows for the 12,331 enumerated males

18 years of age or over that:
109 per thousand were unemployed
67 per thousand had only part time work—or

176 per thousand were unemployed or under-employed.

Further analysis of the information for enumerated males shows that

the cause for unemployment for more than half was slack work-

59 per thousand were unemployed betause of slack work.

23 per thousand were unemployed because of sickness or injury

20 per thousand were unemployed because of old age or retirement

7 per thousand were unemployed for miscell. or not reported causes.

Unemployment had continued for 10 weeks or longer for one-half of

the enumerated males.

Commissioner Perkins in issuing this report, states that:
In planning the work earlier in the year it was hoped that similar studies

could be carried on at the same time in other cities of the State in order to

secure definite information concerning unemployment at a given time in

several localities. The plan followed required the co-operation of universities

and colleges in the cities in which the surveys were to be conducted and.

with the limited time available, Buffalo was the only city in which such

co-operation on a scale sufficiently large could be developed.

Commissioner Perkins also says:
Very few studies of unemployment have been made. Information con-

cerning unemployment is, however, extremely valuable to supplement the

data now available on employment. Furthermore, data on unemployment

seems absolutely necessary if the effect of unemployment and irregularity

of employment upon the individual and the family is to be studied and

constructive plans for stabilizing employment are to be undertaken.

Commissioner Perkins expresses the hope that the Buffalo

study may be repeated at the same season of the year for a

series of years and that similar series of studies may be made

in other cities of the State. A series of studies in early

November ought also to be followed by a series during a

late spring month. The purpose in carrying the studies

for a series of years would be not only to learn employment

conditions each year, but to try to discover for a considerable

number of individuals what might be considered a normal

condition with reference to full-time employment, part-

time employment, and unemployment as an aid in develop-

ing constructive plans for regularizing employment.

Reactionary Business Trends Reported by Indiana
University.

Production of coal and shipments of stone in November

showed good increases over the corresponding month of

last year, but a survey of general business conditions in

Indiana showed continued reactionary trends during Novem-

ber. This is the report of the current Indiana Business

Review, prepared by E. J. Kunst, of the Indiana University

bureau of business research, and published by the Fletcher

American National Bank of Indianapolis. The review

states:
Output of pig iron in the Indiana districts was higher than a year ago,

although operations in the iron and steel industry were sharply reduced

during the month. Flour production maintained a good lead over a year

ago. Output of automobiles and accessories followed seasonally down-

ward trends and were also below the levels of last year. Employment in

metal trades and other manufacturing industries showed further declines,

which were partly offset by increases in retail trade employment. Building

is entering its low season with contracts and permits for new construction

at lower value than a year ago.
Grain and livestock receipts were seasonally larger than in the previous

month, but not up to the high levels of last year. Freight car loadings at

Indianapolis dropped after seven months of exceptionally large shipments.

Post office receipts, bank clearings, bank debits, and newspaper adver-

tising were higher than a year ago and below October with trends toward
narrowing the percentage of gain. Chain drug sales were unusually large;

department stores reported holiday buying somewhat retarded by weather
conditions; wholesale trade was also retarded. Saks of automobiles dropped
off, but used car sales were practically equal to year ago.

Optimistic View of Business by E. W. Decker of North-
west Bancorporation—Crop Conditions in Minne-
apolis Reserve District.

Edward W. Decker, President of the Northwest Ban-
corporation, Minneapolis, which is an affiliation of 86
banks in eight northwestern States, with combined resources
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of $472,000,000, is conservatively optimistic relative to
business of 1930. Mr. Decker says:
The 1929 grain crop in the Ninth Federal Reserve District was a little

below normal. Price at times rather disappointing, but recently quite
satisfactory. As a result of the price situation, and under the advice
of Governmental bodies, our farmers have not sold their grain as freely
as in former years, and our information indicates that about one-third
of this year's crop is still owned by the farmer. In addition a normal
movement of wheat out of Minneapolis has not appeared: we have large
accumulations in country elevators and in terminals—more, I think, in
proportion than over before at this time of the year. This means that
there has not been normal liquidation.

Aside from this, business in all lines in this District has been very satis-
factory. Dairying, livestock, mining and manufacturing, have all enjoyed
a prosperous year.
We look forward to 1930 with confidence. Liquidation in the securities

market, while more sudden and drastic than was expected, will prove
to be a boon, as more attention will be given to business and its profits
I see no reason why 1930 should not be a very satisfactory year to the
Ninth District in every line of endeavor.
By the formation of two important groups of banks in this part of the

country, as well as the natural accumulation of wealth, the financial
situation has been stabilized, and I believe is now on a very sound footing.

Bank of Montreal Reports Large Volume of Business
Despite Slight Slowing Down.

In its business summary, Dec. 23, the Bank of Montreal
states that "the month as a whole, has been marked by
a slight slowing down of the remarkable activity and ex-
pansion characteristic of trade during the past five years.
A large volume of business, however, is moving, and what
may appear a quiet condition would two years ago have
been regarded as one of unwonted briskness." In part the
bank also states: •
Holiday trade the country over has been favored with seasonable

weather, clear, crisp, cold, with satisfactory snowfall. The volume
of retail turnover will compare fairly well with that of last year at
this time and is proving substantially better than in any Christmas
season prior to that of 1928. The adverse influence of the stock
market crash and the light crop is visible principally in what is known
as the luxury trades. For goods of moderate price and household
necessities there has been a satisfactory demand, but there has been
cautious buying of the more expensive articles.
The most unfavorable factor of the year has been a short harvest

and delayed shipment of wheat, the influence of which is felt in many
quarters, though the plan of initial payments on delivery has placed
prairie farmers in better condition than might otherwise have been the
case. The circle of unemployment was enlarged by loss of rail and
lake traffic, and while the index figure of employment remains relatively
high, the labor market is likely to become somewhat congested in spots
during the winter. Losses in stock speculation are an unknown quan-
tity, but consequences cannot be helpful to business. The automobile
industry, too, has had six months of reduced production, although now
it is not greatly less active than a year ago.
These are the darker shades on the industrial and commercial pic-

ture. On the bright side is continuous mining development, much
construction, both present and prospective, of buildings and engineer-
ing works, important railway projects shortly to be begun, the news-
print industry reaching new peaks of output each month, the iron and
steel industries well employed, and, above all, an abiding faith that the
material progress of Canada is not to be stayed. Bank note circulation
at the close of October was at a high point. Commodity prices have
tended slightly downward in an orderly way. Textile industries are
working at fairly good capacity. Hydro-electric power production
steadily increases and finds a ready market, while major new projects
are in the making.
The season of navigation was ,disappointing in freights, but excellent

in passenger traffic, a larger number of tourists using the St. Lawrence
route than ever before.
The railway executives anticipate a fruitful business in the coming

year, in preparation for which orders have this month been placed by
the Canadian National Railways for 120,000 gross tons of steel rails
and 5,000 box cars, while the Canadian Pacific has made an issue of
$30,000,000 bonds in connection with its programme of extensions
and betterments.
The newsprint industry reached in November a new height of pro-

duction, mills turning out 252,046 tons, a few more tons than in Octo-
ber. In the elapsed eleven months the output of Canadian mills has
been 2,496,564 tons, an increase of 322,000 tons over the correspond-
ing period in 1928. The price of newsprint for the coming year has
not yet been definitely fixed by all companies, but $60 a ton, an advance
of $5, has been announced by some of the largest producers as their
new contract price. A large mill was put into production in Nova
Scotia by the Mersey Paper Company this month, and another is ap-
proaching completion in New Brunswick.

H. D. Ivey of Los Angeles Sees No Lack of Prosperity
Provided There Is Industry and Thrift.

In a recent radio address over KFI, IIerbert D. Ivey,
President, Citizens National Trust & Savings Bank, Los
Angeles, had the following to say:

Prosperity is not a thing of mysterious origin; it is not an indefinite
influence pervading the atmosphere and making business good, employment
plentiful, salaries and wages high—without individual effort on our part.
In the final analysis Prosperity is governed by two things: Work and
Thrift. And when a hundred and twenty million people hold fast to the
determination to be indu.trious, and to practice thrift, we can have no
lack of prosperity.
Our nation stands out to-day among all the nations of the world because

of its tremendous natural wealth, and because of the way in which we
have developed the wealth. Our great mills and factories and transporta-
tion systems provide a gigantic Industrialism with the greatest tools ever
known to man for the continuing development of our wealth. Industry
has not merely plowed profits back into the maintenance of these tools,
but it has stored up important cash reserves. It has done those things
in addition to liberal distribution of earnings through dividends. Basic

economic conditions remain sound. There has been no upheaval of nature
to destroy any of our natural resources. Industrial and transportation
properties are in excellent physical condition, and under able management.
The conferences of business and financial leaders held in Washington

with President Hoover have brought forth announcement of expenditures
planned for 1930 in amounts which are bound to give a continuing impulse
to business. Local leaders are gathering similar figures. Those already
given out for Southern California indicate the use of greater sums than
in any previous years in our history.

Our prosperity has been widespread. Never before have so many people
been able to share in the returns from industry, to enjoy comforts and
luxuries, to lay aside a surplus. We have every incentive, both of experi-
ence and foresight, to continue our prosperity. We can do so, if the
country will but heed the advice of the President to "go to work," if it
will remain industrious, and practice thrift.

Annual Review of Business Conditions in Canada and
United States as Viewed by Royal Bank of Canada.
The Annual Review of Business Conditions in Canada

and the United States, appearing in the Monthly Letter
of the Royal Bank of Canada on Dec. 12, summarized the
situation as follows:
The situation in Canada is not unlike that which exists in the United

States. In both countries, the recent decline in security prices is likely to
have a somewhat depressing influence. The record level of automobile
production that characterized the early part of the year could not be
maintained. In Canada. there is the additional factor that the uncertainty
In regard to the ultimate return that will be received for the wheat that is
now in storage is likely to have a disturbing influence upon business ac-
tivity.
As observers in the United States have distinguished between the present

decli ne in security prices and those other declines which have followed periods
of price inflation and over-extension of business, so it should be possible
to draw the same distinctions in Canada. Price levels in Canada are well
in line with price levels in other parts of the world. Inventories are small:
manufacturing concerns are in an excellent financial position. Easier
credit should encourage building and expansion during the coming year.
Although there may be a mild recession during the winter months, there are
no basic factors in the situation that suggest lack of strength in the business
structure. Even as late as Nov. 1 the volume of employment throughout
the country had shown less than the normal seasonal decline. The level of
employment on Nov. 1 1929 was higher than on Nov. 1 1928. Canada is
more dependent upon foreign markets than is the United States. The
great decline in security markets in the United States has brought about
an easing of the credit situation throughout the world. The buying power
of many countries should show substantial improvement during the coming
year and this improvement in world buying power will have a beneficial
influence on Canadian exports. In view of all these facts there can be no
question that the prospects for the continuation of the balanced expansionin the manufacturing, mining and agricultural activities of Canada during
the next few years are as good as they have been at any time in the past.
In depicting the business situation in Canada the bank

also says:
Month by month throughout the first nine months of the year, the Domin-ion Bureau of Statistics index of tho physical volume of production attained

higher levels than in any previous year. A like statement may he madefor the indices of forestry, mining, manufacturing, domestic trade, and
building. In agriculture, the prolonged drought reduced the wheat crop
to only about 50% of the record volume attained in the previous year,
but the small size of the crop was partly offset by a substantial improve-
ment in grade. Other crops suffered severely, but in many instances better
prices partly compensated for reduced yield. Even now, it is impracticable
to make a definite statement as to the probable return that will be received
for wheat. Delayed marketing has left this subject in suspense. Before
attempting to estimate the outlook for the coming year, it may be well to

t  e country,
examine

u n ttrhye. 
present situation in each of the major geographical areas of

h 

Mail Mail Order Houses Reduce Prices 10%--Sears-Roebuck
and Montgomery Ward Make Cuts on Wide Range
of Commodities—No Changes on Auto Tires.

Sears, Roebuck & Co. and Montgomery Ward & Co. issued
on Dec. 21 their midwinter sales catalogues showing red-
duetions averaging around 10% in prices of a wide range of
commodities. A dispatch from Chicago Doc. 24 to the New
York "Times" in reporting this added:
The reductions will apply not only to mail orders but also will go into

effect in the 1,000 retail stores operated by the companies throughoutthe country. The new schedules will be in effect until Fob. 28.
Both companies will continue to pay postage on orders that can be sent

conveniently by parcel post and freight will be prepaid on most other
articles.
"Every year wo send out our 'Mid-Winter Flyer,' which is a bargain

catalogue filling the same function that January sales do for ordinary
retail establishments," General R. E. Wood, l'resident of Sears, Roebuck
& Co., explained to-day. "On 2.000 to 3.000 items wo will show our usual
seasonal reduction, varying from item to item but running in general
about 10%. The 38,000 other items in our catalogue will remain un-
changed in price."
Montgomery Ward & Co. said in their statement:
"Every item listed is new goods. Over 2,000 of the best bargains fromour general catalogue are greatly cut to make this the biggest sale in our

history, The 3,000 items listed include auto accessories, clothing, mil-
linery, farm implements, shoes, furniture, furs, hardware, notions, radio
sets, rubber goods, stoves and ranges, table linen, wall paper, washing ma-
chines, jewelry, dairy supplies and most of the things used on the farm
and in the home."
No reductions will be made in automobile tires, which were reduced in

price last Autumn, but mileage guarantees will be made more favorable.

Advance Report for November on Wholesale and Retail
Trade in Philadelphia Federal Reserve District.

Tho following advance report on wholesale and retail
trade for November in the Philadelphia Federal Reserve
District is made available by the Federal Reserve Bank of
Philadelphia:
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ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA
FEDERAL RESERVE DISTRICT FOR THE MONTH OF

NOVEMBER 1929.

Net Sates During Month. Stocks at End of Mo.

Index Numbers
(P. Cl. of 1923-1925
Monthly Average).

Oct. 1929. Nov. 1929

Compared
with

Previous
Month.

Compared
with
Same
Month.

Last Year

Compared
with

Previous
Month.

Compared
with
Same
Month

Last Year

Boots and shoes--
Drugs 
Dry goods 
Electrical supplies 
Groceries 
Hardware 
Jewelry 
Paper 

110.7*
119.80
85.3
135.2
117.1
109.5
148.7
115.7

94.3
114.2
72.0
117.4
108.0
95.2
134.8
100.0

-14.8%
-4.7
-15.6
-13.2
-9.7
-13.1
-9.3
-13.5

+4.1
-4.4
-3.1

-1.3
-3.0
-1.7

Lb:i3

+9.0
-8.6
-4.3

Accounts Outstanding
at End of Month.

Collections
During Month.

Compared
with

Previous
Month

Boots and shoes 
Drugs 
Dry goods 
Electrical supplies 
Groceries 
Hardware 
Jewelry 
Paper 

-0.9%
-2.9
+1.1
+6.8
-2.9
-0.4
+9.7
-2.9

Compared
with
Same
Month

Last Year

-10.8%
-2.9
-5.8

+7.6
+5.6
+1.4

Ratio to
Net Sales
During
Month

Compared
with

Previous
Month

Compared
with
Same
Month

Last Year

371.1%
119.4
283.4
193.9
119.7
249.6
400.8
144.1

+2.8%
-3.2
-1.6

+12.7
+0.9
-7.9

-12.9%
+0.7
-1.7

+2.1
+12.9
+7.6

a Preliminary. d Revised.

ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA

FEDERAL RESERVE DISTRICT FOR THE MONTH OF NOVEMBER 1929.

Index Numbers
of Sales

(Per Cent of
Monthly

Net Sales.

1923-25
Average).

November
1929.

Compared
With

November
1928.

Jan. 1-
Nov. 30
Compared
with Same
Period a
Year Ago.

October
1929.

November
1929.

All reporting stores 
Department stores 
In Philadelphia 
Outside Philadelphia 

Apparel stores 
Men's apparel stores 
In Philadelphia 
Outside Philadelphia 

Women's apparel stores 
In Philadelphia 
Outside Philadelphia 

Shoe stores 
Credit stores 
Stores In:

Philadelphia 
Allentown, Bethlehem and Easton 
Altoona 
Harrisburg 
Johnstown 
Lancaster 
Reading 
Scranton 
Trenton 
WIlkes-Barre 
Wilmington 
All other cities 

124.0*
121.8

139.2*
112.1*

151.1

125.7
133.1

128.8
114.7
98.4
102.2
87.2
109.5
118.1
96.2*
108.9
105.6
137.4

117.7
115.1

137.7
108.4

149.0

123.9
124.5

117.7
119.1
107.6
112.5
80.8
116.8
121.3
119.3
108.9
107.5
136.7

--1.5
--1.2
-2.2
+1.4
-2.5
-4.9

-0.8
-1.8
-2.4
+2.7
+7.4
-7.2

-2.4
-0.0
-0.2
+3.0
+0.9
+2.3
+8.2
-1.9
-2.0
-1.8
+6.7
+1.4

--0.3
--0.5
---1.0
+0.6

-1.6
+1.4
-4.1
+4.6
+5.4
-1.0
+3.4
-7.5

-0.6
-0.2
+1.9
+2.7
-0.1
+1.5
+2.7
-4.1
+0.1
--4.1
+4.5
+2.7

Stotts at End
of Month,

Compared WUh

Stocks Turnover
January 1 to
November 30

Accounts
Receivable
at End of
Month

Compared
Year Ago.

Coneer=
During
Month

Compared
With

Year Ago.Mo. Ago. Year Ago 1929. 1928.

All reporting stores_ _ +3.8 --4.4 3.34 3.06
Department stores _ +4.4 --5.4 3.29 2.98
In Phila +6.7 -5.5 3.73 3.24
Outside Phila +0.1 -5.3 2.64 2.53

Apparel stores _
Men's apparel stores_ _
In Phila 
Outside Phila -3.5 +0.9 1.80 1.84

Women's app'l stores -3.5 +3.2 5.22 5.24
In Picnic +5.4 5.54 5.61
Outside Phila +2.2 -5.8 3.61 3.54

Shoe stores -4.0 -8.7 2.51 2.30 +2.9 +23.9
Credit stores +1.0 +1.6 2.85 2.85 +0.3 +4.1
Stores in:

Philadelphia +5.9 -4.1 3.85 3.42
Allentown. Bethle-
hem dc Easton -0.9 -7.5 2.25 2.14 -1.5 -3.6

Altoona -0.3 -5.1 2.55 2.38 +4.9 -1.3
Harrisburg -2.2 -14.4 2.40 2.39 +6.8 +4.2
Johnstown +2.9 -0.8 +7.6 +5.3
Lancaster -0.7 +2.2 2.42 2.44
Reading -6.5 2.55 2.24 +1Yi
Scranton 5.3 6.9 2.92 2.88 1.6 +3.4
Trenton 
Wilkes-Barre 
Wilmington 
All other cities 

+2.8
+3.0
+3.5
+0.6

5.1
2.4
2.5
1.8

2.91
2.27
2.58
2.83

2.76
2.36
2.39
2.64

+5.4
6.5

+14 9
+7.6

+15.4
+ 4.6
+16.4
+8.0

• Revised.

products, transportation equipment, stone, clay, and glass products, and

lumber products, reported declines in the number of wageearners, while

those comprising textile products, foods and tobacco, paper and printing,

leather and rubber products, and chemical products showed slight gains.

Compared with November 1928, employment was over 7% larger. all

groups except lumber products reporting increases.

Delaware industries reported slight gains both in the number of wage

earners and in the volume of wage disbursements in November as com-

pared with October. Groups contributing to this favorable showing 
were

certain metal manufacturers and the leather and tanning ind
ustry.

Most city areas reported seasonal declines in wage payments. In com-

parison with a year ago, however, practically all of them had larger employ-

ment and wage payments.

The statistics follow:

EMPLOYMENT AND WAGES IN PENNSYLVANIA.

[Compiled by the Federal Reserve Rank of Philadelphia and the 
Department of

Labor and Industry, Commonwealth of Pennsylvania.]

Index Numbers, 1923-1925 Average=c100.

Decline in Wages and Employment in Pennsylvania of
Seasonal Nature-Slight Gains in Delaware.

Factory wage payments in Pennsylvania declined slightly
less than 4% from the peak of this year, reached in October,
according to 858 reports collected by the Federal Reserve
Bank of Philadelphia in co-operation with the Pennsylvania
Department of Labor and Industry. This decline is in a
measure a seasonal tendency, although the extent of the drop
was more pronounced than in the same period last year. All
reporting groups showed recession, says the Bank under
date of Dec. 17, its survey adding:
In comparison with a year ago. wage disbursements were almost 9%

larger, most of the 'reporting groups sharing in this gain. Largest gains
over a year ago wore reported by the groups comprising leather and rubber
products, chemical products, and textile products.

Factory employment showed a decrease of about 2% in November which
was a little more than the usual seasonal decline. Groups representing metal

Group and Industry.

Employment
November 1929

Payrolls
November 1929

No. of
Plants
Report-
frig.

Per Cent
Change Since

Nov.

Per Cent
Change Since

Nov.
Index. Oct.

1929.
Nov.
1928.

Index. Oct.
1929.

Nov.
1928.

All mfg. industries (51) _ ___ 858 95.1
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+7.3 100.4 -3.9 +8.9

Metal products 247 92.4 +3.6 99.5 -4.8 +4.5

Blast furnaces 9 45.8 +9.0 51.3 -2.5 +14.3

Steel works dc rolling mills 49 81.9 +5.4 84.9 -8.3 +2.5

Iron and steel torg1ngs 10 106.4 +13.1 116.1 -7.9 +2.1

Structural iron work 10 118.3 +11.3 120.1 -5.2 +9.4

Steam and hot water heat-
ing apparatus 16 97.7 +7.4 107.8 -6.7 +5.3

Stoves and furnaces 8 88.8 +2.3 86.6 -7.2 -5.7

Foundries 37 97.8 +11.5 106.6 -1.8 +14.5

Machinery and parts__ _ 44 119.2 +12.1 137.8 -0.3 +17.4

Electrical apparatus 22 131.8 +6.1 154.4 +3.6 +17.2

Engines and pumps 10 105.3 +7.8 106.1 -9.6 +0.7

Hardware and tools 20 83.6 -2.0 83.4 -9.0 -5.5

Brass and bronze products 12 85.3 -19.9 88.8 -6.5 -11.1

Transportation equipment 41 .76.9 +3.2 °77.8 5.5 +3.2

Automobiles 5 115.6 +25.2 120. -4.8 +14.1

Auto, bodies and parts 13 72.4 -13.7 66. -13.2 -17.1

Locomotives and cars 13 65.0 +21.7 65.2 -7.0 +41.1

Railroad repair shops..,._ 6 86.1 +7.6 97.4 +0.6 +18.2

Shipbuilding 4 67.) +166.3 67.5 +33.9 +147.2

Textile products 172 104.8 +7.3 113.5 -2.6 +8.1

Cotton goods 13 77.6 -5.7 75.4 -3.3 -14.1
Woolens and worsteds 13 87.7 -3.5 84.7 -12.6 -2.1
Silk goods 49 106.0 +4.8 112.9 -0.8 +7.(
Textile dyeing do finishing 12 110.6 -5.4 108.5 -11.6 -11.1
Carpets and rugs 9 94.7 +8.4 97.7 +1.6 +17.1
Hats 4 97.4 +0.5 89.8 -0.6 +0.1
Hosiery 30 134.2 +22.1 166.6 -1.0 +20.1
Knit goods, other 14 105.3 +13.8 116.1 -3.0 +8.1

Men's clothing 10 87.5 +17.3 96.2 -11.8 +46.1
Women's clothing 9 109.4 -1.2 109.5 +0.1 -9.1
Shirts and furnishings 9 112.1 +13.9 114.6 -1.0 +14.1

Foods and tobacco 103 104.9 +5.1 105.2 -3.4 +4.:
Bread do bakery products_ 29 111.5 +5.4 104.7 -2.3 +4.'

Confectionery 13 112.8 +12.8 118.3 -6.8 +12.1
Ice cream 11 79.7 -1.4 88.9 -8.4 +2.:
Meat packing 14 105.4 +2.9 107.1 -0.7 -O.,
Cigars and tobacco 36 103.3 +2.7 104.0 -1.9 +2.1

Stone. clay So glass products 68 82.2 +0.4 80.6 -3.8 -3..
Brick, tile and pottery__ 32 92.1 +4.2 88.1 -3.9 +0.!
Cement 14 69.9 -7.2 72.8 -5.3 -10.:
Glass 22 94.3 +4.7 91.9 -2.3 +1.

Lumber products 54 78.0 -2.7 82.1 -3.9 -9.
Lumber and planing mills 17 67.9 -0.9 72.1 -3.5 -3.
Furniture 30 79.3 -9.4 80.5 -5.7 -21.
Wooden boxes 7 111.8 +0.2 135.3 +3.2 +6.

Chemical products 55 106.3 +8.8 116.0 -1.6 +10.
Chemicals and drugs 30 95.5 +4.1 99.4 -1.8 +7.
Coke 3 120.3 +0.9 123.3 -0.5 +0.
Explosives 3 141.6 +1.5 140.8 +2.0 +8.
Paints and varnishes 12 132.0 +4.6 136.0 -4.2 +2.
Petroleum refining 7 1025 +17.7 113.5 -1.8 +20.

Leather do Rubber Products 50 105.0 +9.7 107.0 -4.6 +12.
Leather tanning 17 109.6 . +8.5 114.4 -2.3 +11.
Shoes 20 100.7 +15.5 93.6 -14.7 +22.
Leather products, other_ - 9 128.8 -0.7 123.7 +9.3 -6
Rubber tires and goods 4 82.5 +0.1 97.1 -2. +6

Paper and printing 68 97.7 +3. 115.1 -O. +5
Paper and wood pulp 12 85.1 +2.4 97.4 +1. -0
Paper boxes and bags 10 113.1 +9.7 144.5 +5. +14
Printing and publishing 46 104.2 --1.9 123.3 --1. A-2

• Preliminary figure.

EMPLOYMENT AND WAGES IN DELAWARE.
[Compiled by Federal Reserve Bank of Philadelphia.]

2

4

7
1
4
1
3
2
9
3

8
3
6
9
8

Industry.

Number
of

Plants
Report-
ing.

Increase (+) or Decrease (-).
Nov. 1929 over Oct. 1929

Employ-
ment.

Total
Wages.

Average
Wages.

All Industries 27 +1.5 +0.6 -0.8
Foundries and machinery products 3 -2.4 -15.7 --13.7
Other metal manufactures 5 +3.2 +3.8 +0.6
Food industries 3 -34.4 -15.3 +29.1
Chemicals, drugs and paints 3 +4.3 +7.0 +2.6
Leather tanned and products 3 +5.4 +6.6 +1.1
Printing and publishing 4 +1.8 -2.1 -3.9
Miscellaneous industries 6 +0.2 --2.7 -2.9

EMPLOYMENT AND WAGES IN CITY AREAS.

[Compiled by Department of Statistics and Research of Federal Reserve Bank of
Philadelphia.]

Cities.

No. of
Plants
Report-
ing.

Employment
Percentage Change

Payrolls
Percentage Change

Nov. 1929
Oct.
1929.

Since
Nov.
1928.

Nov. 1929
Oct.
1929.

Since
Nov.
1928.

Allentown-Bethlehem-Easton 81 +2.2 -6.3 +1.8
Altoona 13 +13.0 +1.5 +14.5
Erie 22 +17.8 -1.8 +18.5
Harrisburg 35 +3.9 -11.1 +10.5
Hazleton-Pottsville 20 +0.1 +4.8 +0.8 +6.8
Johnstown 16 -4.6 +14.2 -10.4 +11.1
Lancaster 31 +3.0 -0.1 +3.2
New Castle__  10 --2.4 -12.0 -10.2
PhiladelphiaPhiladelphia 260 -4.2 +1.1 -4.4 +5.0
Pittsburgh 92 -0.6 +7.9 -0.3 +7.8
Reading-Lebanon 68 +0.2 +10.6 -4.7 +17.9
Scranton 30 +1.6 +13.4 -4.8 +8.1
Sunbury 23 +2.1 +12.1 +1.7 +18.2
Wilkes-Barre 27 +4.6 +4.4 +0.5 +9.8
Williamsport 23 -12.9 -3.8 -18.5 -14.4
Wilmington 
York 

28
54

+2.2
+1.5

+18.3
+1.3

-0.1
+3.3

+22.6
-0.7
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES

IN PENNSYLVANIA.
Compikcl by the Federal Reserve Bank of Philadelphia and the Department of

Labor and Industry. Commonwealth of Pennsylvania.]

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

Employe-
Hour,
Change
Nov. '29
from

Oct. '29.

Average
Hourly Wages.

Average
*Weekly Wages.

Nov. Oct. Nov. Oct.

All manufacturing industries (47) 556 -3.1 $.587 $.588 $27.35
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Metal products 190 -4.0 .621 .622 29.79
Blast furnaces 7 -2.1 .577 .576 30.91
Steel works and rolling mills 33 -8.9 .629 .630 30.00
Iron and steel forgings 9 -6.2 .557 .581 26.47
Structural iron work 7 -7.2 .562 .565 28.00
Steam and hot water heating
apparatus 13 -2.3 .616 .616 30.06

Foundries 32 -1.1 .603 .605 29.48
Machinery and Parts 36 -1.4 .632 .619 32.37
Electrical apparatus 20 +7.8 .634 .636 30.49
Engines and pumps 10 -9.9 .604 610 27.18
Hardware and tools 14 -7.1 .520 .522 23.10
Brass and bronze products 9 -2.2 .550 .552 28.20

Transportation equipment 32 -2.4 .634 .637 29.46
Automobiles 5 +1.1 .649 .655 30.37
Automobile bodies and parts 10 -11.4 .609 .625 29.66
Locomotives and cars 9 -7.1 .600 .607 28.98
Railroad repair shops 4 -4.3 .738 .732 29.94
Shipbuilding 4 +30.1 .663 .644 29.28

Textile products 94 -0.6 .447 .454 22.22
Cotton goods 10 -5.7 .475 .478 23.10
Woolens and worsteds 8 -5.0 .436 .42.5 22.76
Silk goods 32 +0.5 .421 .431 19.41
Textile dyeing and finishing 7 -17.5 .533 .513 23.62
Carpets and rugs 5 +3.4 .522 .537 25.99
Hosiery 9 +1.8 .514 .530 26.75
Knit goods. other 8 -8.0 .371 .395 19.64
Men's clothing 3 -50.1 .323 .284 18.84
Women's clothing 8 +5.5 .322 .320 14.14
Shirts and furnishings 4 +1.4 .342 .340 15.98

Foods and tobacco 51 -8.8 .470 .462 20.27
Bread and bakery products- - - 22 -4.2 .490 .481 27.13
Confectionery 5 -23.4 .427 .425 18.59
Ice cream 8 -10.7 .561 .559 33.01
Meat packing 9 -0.5 .557 .557 29.81
Cigars and tobacco 7 -0.1 .363 .346 15.36

none, clay and glass products 39 -3.9 .547 .543 26.74
Brick, tile and pottery 19 -3.4 .514 .507 23.80
Cement 8 -5.0 .544 .545 30.30
Glass Is -3.1 .584 .580 26.17

Lumber products 44 -4.9 .540 .549 23.94
Lumber and planing mills 14 -12.1 .556 .540 21.80
Furniture 25 -3.4 .555 .561 25.97
Wooden boxes 5 -1.2 .455 .504 21.79

Chemical products 25 +4.1 .578 .818 29.37
Chemicals and drugs 11 1.8 .502 .502 27.98
Paints and varnishes 9 -2.5 .561 .560 26.70
Petroleum refining 5 +6.6 .590 .650 30.49

Leather and rubber products 31 -5.2 .487 .467 22.68
Leather tanning 9 -1.5 .526 .500 25.70
Shoes 11 -12.9 .367 .370 16.49
Leather products, other 7 +3.6 .558 .553 24.33
Rubber tires and goods 4 -3.8 .571 .561 27.66

Paper and printing 50 +1.5 .644 .645 33.25
Paper and wood pulp 8 +1.3 .545 .541 29.41
Paper boxes and bags 7 4-6.7 .394 .398 17.84
Printing and publishing 35 +0.9 .745 .747 36.87

• These figures are for the 858 firms reporting employment.

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

The Bureau of Statistics of the Department of Commerce
at Washington on Dec. 16 issued its statement on the foreign
trade of the United States for November and the 11 months
ended with November. The value of merchandise exported
in November 1929 was $448,000,000, as compared with
$544,912,000 in November 1928. The imports of merchan-
dise are provisionally computed at $339,000,000 in Novem-
ber, as against $326,565,000 in November the previous year,
leaving a favorable balance in the merchandise movement
for the month of November 1929 of $109,000,000. Last year
in November there was a favorable trade balance on the
merchandise movement of $218,347,000. Imports for the
11 months of 1929 have been $4,090,043,000 as against
$3,752,036,000 for the corresponding 11 months of 1928.
The merchandise exports for the 11 months of 1929 have
been $4,820,447,000, against $4,652,512,000, giving a favor-
able trade balance of $730,404,000 in 1929, against a favor-
able trade balance of $900,476,000 in 1928. Gold imports
totaled $7,123,000 in November, against $29,591,000 in the
corresponding month in the previous year, and for the 11
months were $283,528,000, as against $143,947,000. Gold
exports in November were $30,289,000, against $22,916,000
in November 1928. For the 11 months in 1929 the exports
of the metal foot up $44,036,000, against $559,123,000 in
the 11 months of 1928. Silver imports for the 11 months
of 1929 have been $59,460,000, as against $62,998,000 in
1928, and silver exports $77,037,000 as against.$78,892,000.
Following is the complete official report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES

(Preliminary figures for 1929 corrected to Oct. 14 1929.)
MERCHANDISE.

November. 11 Months Ended Nov.
Inc. (+).
Dec. (-).1929. 1928. 1929. 1928.

1.000
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

1.000
Dollars

Exports 448,000 544,912 4,820,447 4,652,512 +167.935
Imports 339.000 326,585 4,090,043 3,752,036 +338.007

Excess of exports 100,000 218,347 730,404 900,476
Excess of imports 

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1929. 1928. 1927. 1926. 1925. 1924.

lapOrts-
1,000

Dollars.
1,000

Dollars.
1.000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
January 488,023 410,778 419,402 396.836 446,443 395,172
February 441,751 371.448 372,438 352.905 370.676 365,782
March 489,849 420.617 408.973 374.406 453.653 339,755
April 425.264 383,928 415,374 387.974 398,255 348.936
May 385,013 422.557 393.140 356.699 370.945 335,089
June 393,176 388,661 358,968 338.033 323,348 306.989
July 402,902 378,984 341,809 388.317 339,660 276,649
August 380.750 379,006 374,751 384,449 379,823 330.660
September 437,170 421,607 425,267 448.071 420,368 427,480
October 528,549 550,014 488,675 455,301 490.567 527,172
November 448,000 544,912 460,940 480,300 447.804 493.573
December   475,845 407,641 465.369 468.306 445.748

11 mos. ended Nov-- 4.820.447 4,652,512 4,457,735 3,343,291 4,441,542 4,145.237
12 mos. ending Dec_  5 128,356 4,865,375 4,808,680 4,909,848 4,590,984

Imports-
lanuary 368.897 337,916 356,841 416,752 346,165 295,506
February 369.442 351,035 310.877 387,306 333,387 332,323
March 383,818 380,437 378,331 442,899 385,379 320,482
April 410.666 345,314 375,733 397,912 346,091 324,291
May 400.149 353,981 346,501 320,919 327,519 302.989
rune 353,403 317,249 354.892 336,251 325,218 274,001
Filly 352.981 317.848 319.298 338.959 325,648 278,594
(rigust 369,358 346,715 368,875 336,477 340,086 254,542
kptember 351,304 319,618 342,154 343,202 349,954 287,144
)ctober 391.025 855,358 355.738 376,868 374,074 310,752
qovember 339,000 326.565 344,269 373.881 376,431 296,148
December   339.408 331.234 359.462 396,640 333,192

1 mos. ended Nov--_ 4.090.043 3,752,036 3,853.509 4.071.4263.829,950 3,276,771
2 mos. ending Dec..   4,091,444 4.184.7424,430.888 4,226,589 3,609,963

GOLD AND SILVER.

November. 11 Mos. Ended Nov.
int. (+).
Dec. (-).1929. 1928. 1929. 1928.

1.000 1,000 1,000 1.000 1,000
Gold- Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 30,289 22,916 44,036 559,123 -515,087
Imports 7.123 29,591 283,528 143,947 +139,581

Excess of exports 23.166 415,176
Excess of imports 6.675 239,492

Silver-
Exports 8,676 7,674 77,037 78,892 -1.855
Imports 5.143 5,448 59,460 62,998 -3,538

Excess of exports 3.533 2,228 17.577 15.894
Excess of imports __ _ _

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Exports-

Gold. 841ser.

1929. 1928. 1927. 1926. 1929. 1928. 1927. 1928.

1.000
Dols.

1.000
Dols.

1.000
Dots.

1,000
Dols.

1,000
Dols.

1,000
Dols.

1.000
Dols.

1,000
Dole.

lanuary  1.378 52.086 14.890 3.087 8.264 6.693 7,388 9.763
February  1,425 25.806 2,414 3.851 6,595 7.479 6.233 7,752
March 1,635 97,536 5,625 4.225 7,814 7.405 8,077 8.333
April 1,594 96.469 2,592 17,884 5,752 6,587 6,824 7.612
May 467 83.689 2,510 9,343 7,485 6.712 6.026 7,931
June 550 99,932 1,840 3,346 5.445 7.456 5.444 7,978
July 807 74,190 1.803 5.069 6.795 6.160 6.1350 7,921
August 881 1,698 1,524 29,743 8,522 9,246 5,590 8,041
September  1.205 3.810 24,444 23,081 4,374 6.229 6,627 7.243
October 3,805 992 10.698 1,156 7,314 7.252 5.945 7,279
November  
December 

30,289 22,916
1,636

55,266
77.849

7.727
7,196  

8,676 7.674
8.489

5,634
7,186

6,794
5,610

11 mos. end. Nov 44,036 559,123 123.606 108.512 77,037 78,892 68,438 86,647
12 mos. end. Dec  560,760 201.455 115.708  87,382 75,625 92,258

Import.-
January  48,577 38.320 59,355 19,351 8,260 6,305 5,151 5,763
February  28,913 14,888 22,309 25,418 4,458 4,658 3,849 8,863
Mardi 26,470 2,683 16,382 43.413 6,435 5,134 4,308 5,639
April 24,687 5,319 14,503 13.118 3,957 4.888 3.815 6,322
May 24.098 1.968 34.212 2,935 4.602 4,247 5.083 4,872
June 30.762 20,001 14.611 18,890 5,022 6,221 4,790 5,628
July 35.525 10.330 10,738 19.820 4.723 6,544 4,288 5,949
August 19,271 2,445 7,877 11,979 7,345 6,496 4,856 5,988
lePtember  18,781 4.273 12,979 15,987 4.111 6,739 4,992 7.203
3ctober 21,321 14,331 2,056 8.857 5,403 7,319 5.069 5,098
govember  7,123 29,591 2,082 16,738 5,143 5.448 5,102 3,941
December   24,950 10,431 17.004  5.120 3.770 4,430

1 mos. end. Nov 285.528143.947 197,104 196,502 59,460 62,998 51,303 65,166
2 mos. end. Dec  168,897 207,535 213,504  68,117 55,074 69.596

Lippitt Woolen Company's Woonsocket Plant to Close
Down Indefinitely-Work Slack.

From the Providence "Journal" of Dec. 19 we take the
following:
An Indefinite shutdown of the Lippitt Woolen Co.'s plant on Main St.,

Woonsocket, one of the oldest textile plants in or near that city, was
announced yesterday.
T. Harold Merriman, Agent and Treasurer of the company, stated that

work in several departments is slack at present and it was deemed advisable
to close the mill and take an Inventory.
Mr. Merriman said it was impossible to say how long the plant will be

Closed, but he intimated that it would undoubtedly re-open the first of the
Year. No information could be obtained as to how many departments or
employees would be affected by the shutdown.
Two Fall River textile corporations have ended their careers recently.

Directors of the Cornell Mills, in a letter to the stockholders yesterday.
advised liquidation of that company to conserve the assets. The American
Linen Co. and the Bourne Mills have already authorized liquidation.

Incandescent Lamp Sales in 1929.
Sales of incandescent lamps in the United States during

1929 were approximately 340,000,000 large and 292,000,000
small lamps, according to a review of the electrical industry
for the year by John Liston of the General Electric Co.
This, it is stated, is an increase of 18,000,000, or approxi-
mately 51/2%, in the large sizes over the previous year, and
an increase of 37,000,000, or 14%%, in the small sizes. Mr.
Liston says:
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"These 1929 sales exceed all previous figures, being the largest in the
history of the industry. On March 1, 50- and 60-watt standard lighting
lamps of the 115-volt group were reduced in list price from 22 to 20c.,
so that the 20e. price now covers all the generally used lamps up to and
including the 60-watt size. The price trend for lamps has been downward
for a number of years; the present prices being leas than half the so-called
pre-war figure.
"Compare this with the present cost of living, which is now 60% above

the pre-war level, a peak of 100% increase having been in effect during
1920. While the average prices of lamps did go up during the post-war
period, their increase was less than one-tenth that of the increased cost of
living during the same period."

Opposition to Chain Stores.—Alabama Attorney General
Who Seeks Governorship Joins Fight.

Attorney General C. C. McCall, a candidate for Governor
of Alabama in the 1930 Democratic Primary, on Dec. 26
declared himself against "the continued unregulated growth
of foreign chain stores in Alabama," according to an Asso-
ciated Press dispatch from Montgomery, Ala., dated Dec.
26 and appearing in the New York "Times" for Dec. 27.
The dispatch went on to say:
Be took this stand after receipt of a telegram last night from W. E.

Henderson, operator of radio station EWICH at Shreveport, La., and
Governor Hury P. Long of Louisiana, requesting him to aid in the
fight being waged by the Louisiana Governor and the radio station
against chain stores.
"I am with you and Henderson in your fight against the domination

of our economic life by this menace," the Attorney General replied in
part, "and I am convinced that the continued unregulated growth of
foreign chain stores in Alabama and other States will surely tend to
destroy individualism and independent business through slowly bleed-
ing communities of profits which otherwise would be used by independent
or domestic agencies to build up communities.
"I am opposed to putting business in Alabama in the hands of out-

siders and its earnings into the hands of a group of Wall Street
financiers who do not and will not help build up my State."

Industrial Situation in Illinois During November—
Employment and Wages in Manufacturing Indus-
tries Declined—Increased in Other Lines.

The review of the industrial situation in Illinois during
November states that "employment declined 1.1% in the
manufacturing industries and increased 0.4% in the non-
manufacturing industries, the aggregate loss for the month
amounting to 0.6%. Payroll totals decreased 4.3% in manu-
facturing, gained 2.4% in other industries, the aggregate
falling off 1.7%." The summary of employment and in-
dustry, made available Dec. 20 by Howard B. Myers, Chief
of the Bureau of Statistics and Research of the Illinois
Department of Labor, goes on to say:
The losses in manufacturing industries were general, but two of the

groups registered gains, the printing and paper goods and the clothing
and millinery. In the non-manufacturing lines public utilities, and whole-
sale and retail trade registered galas.
The volume of employment continues above that of a year ago-4.4%

for manufacturing and 3.3% for all reporting industries.
The ratio of applicants to each 100 available positions at the free

employment offices of the State was 181 compared with 147 a month
earlier, and 144 a year ago.

Industrial activity in the State showed a recession during November,
manufacturing plants throughout all sections and in most industries re-
porting a smaller number of workers and lower payrolls than a month
earlier. The decline in factory employment averaged 1.1% and in Pay-
rolls 4.3%. Armistice Day was observed as a holiday by a number of
plants and accounted for some of the reduction In payroll totals, but shorter
time schedules and partial shut-downs were mainly responsible for the
heavy decline in this item. An increasing activity in department stores
and mail-order houses where the needs of the holiday trade demanded
more workers, offset some of the loss in manufacturing so that the aggre-
gate decline for all reporting Industries, non-manufacturing as well as
manufacturing, was not more than 0.6% in employment and 1.7 in payrolls.
Another group registering gains during the month was the public utilities,

where employment increased very slightly, 0.3%, and payrolls advanced
4.2%. Factory operations were expanded in the Industries classified as
printing and paper goods, and clothing and millinery. In the printing
and paper goods group the highly seasonal activity of addition bookbinding
and the continued demand for paper containers, were entirely responsible
for the 9.1% increase in employment, and the 6.8 rise in payrolls. In-
creased activity in the manufacture of clothing occasioned a gain of 6.1%
In the number of persons employed, but was not sufficient to raise the
payroll totals which decreased 1.2%. The millinery trades included in
this group showed the usual heavy decline for the season.

While all other major industrial groups shared in the downward trend
for the month, reports from a number of industries included in these groups
were contrary to the prevailing trend. The most pronounced of these in-
creases were registered by pianos and musical Instruments in the wood
products group; by furs and miscellaneous leather goods in the furs and
leather group; and by meat packing under food, beverages and tobacco.
Cement and glass factories showed a slight gain but this was counteracted
by the greater losses of the stone and brick industries. Under metals,
machinery and conveyances, the only exceptions to the downward trend
were furnished by tools and cutlery, and the manufacture of watches and
Jewelry. Agricultural implements registered a gain of 0.2% in men, but
payrolls declined 3.0%. Leather tanning and the manufacture of boots
and shoes registered some of the heaviest losses in both employment and
payrolls. The aggregate decline in the food products group was due to
the seasonal declines in the canning industry and in the manufacture of
ice and ice cream. Groceries, bread products, and cigars as well as meat
packing expanded operations. In the coal mining industry, the number of
men employed remained practically unchanged but payrolls decreased 7.8%
due to shorter working time. The building and contracting industries
declined as a whole, due to the heavy drop in road construction work, but
building construction showed a 3.6% increase.

While the volume of industrial employment has registered a decline
during the last two consecutive months, the level remains above that. of a
year ago. The gain for all reporting industries amounts to 3.3%, while
for manufacturing alone it is somewhat higher, 4.4%. Payrolls increases
3.6% at the factories but were slightly lower, 0.9%, in all industries, for
the year.

The volume of unemployment is considerable, with an average of 181
applicants for every 100 positions available at the 14 free employment
offices of the State, the ratios ranging from 107 in East Bt. LOtliti to 251 in
Cicero and from 123 for casual workers to 372 for clerical workers. The only
city in which the unemployment ratio was lower than for the preceding
month was East St. Louis and the only reporting industry for which this
was the ease was printing.

In his analysis of the industrial situation by cities, Mr.
Myers says:

Almost all cities throughout the State felt the effects of the industrial
depression, the decline in factory employment ranging from less than 1%
in Aurora, Moline, and Quincy to over 10% in Cicero and Decatur. There
were some exceptions, however, Chicago factories employing as many
workers as in October and Danville reporting a 1% increase. The demand
for farm labor has been unusually light this season, in some cases due to the
use of corn-husking machinery, and at the close of November this work was
practically completed. Much of the road construction work has also been
discontinued and a large volume of common labor is idle, presenting a
serious unemployment problem in pratically every large city of the State.
Extensive construction programs have been planned in a number of thews
cities to meet the situation.

Aurora.—While most industrial plants were working full time With em-
ployment as large as the preceding month, a reduction by several metal
industry concerns caused a decline of 0.6% in aggregate employment.
Building and outdoor activities were practically at a standstill, thus increas-
ing the existing common labor surplus. Reflected by the ratio of registra-
tions for work to positions available at the free employment office, the
volume of unemployment was 8% larger than in October. Contemplated
building, however, is greater than for some months past, especially the
non-residential type, which may gradually relieve the situation.

Bloomington.—A decline of 5.6% in employment reported for October
was followed by a further curtailment of 5.1% in November. Foundries
were On full-time schedules but a number of other industries were reducing
hours and laying off men. Some of the railroad shops have been clewed
part of the time and are not expected to operate steadily until early next
year when new appropriations for maintenance work will be available. An
increase in wages-1/2 and 21/2% per hour according to the length of service
—has been granted motormen and conductors employed by the street car
company, settling the controversy in progress since May 29. The demand
for farm labor for corn husking has been light and the free employment
office reports a surplus of common labor and an increase in unemployment.

Chicago.—Activity in the printing industry and in the manufacture of
clothing and some food products offset declines in other industrial lines,
so that factory employment as a whole escaped the general depression.
Payroll totals followed the downward trend which was general throughout
the State. Owing to the unusually early cold weather and a large influx

of floating labor, the unemployment ratio at the free employment office
rose from 159 to 224, an increase of over 40% and more than 45% over
the ratio a year ago.

Cfcero.—A number of plants suspended operations entirely and others

operated only part time and with reduced forces, causing a large surplus

of both skilled and unskilled labor The strike in the cleaning and dyeing

industry aggravated the situation There were 251 applicants for every

100 Jobs at the free employment office compared with 207 in October and

and 191 in November a year ago. Construction work was inactive but

there was some gain in the estimated value of the building permits.

Danville.—An increase of 1.0% in factory employment and 0.9% in

payroll totals interrupted a decline of several months previous, and also

furnished a contrast to the general trend in the State. Brick yards were

working five days a week, coal mines from one to four, and most other

industries full time but with reduced forces. Unemployment was on the

increase, with 172 applicants for every 100 jobs offered at the employ-

ment office. The demand for corn huskers has declined as most of the

farmers have finished bringing in their crops. The surplus consists of

common labor with a large number of floaters.

Decatur.—There was a heavy curtailment in employment, with automobile
accessories and foundry and brass industries working part time only.

Those still on full time schedules were the corn products, boiler and steel

tanks, farm implements and most branches of the railway industries. There

was an increase in the number of men seeking work, the public employment

office registering a ratio of 166 applicants to 100 openings, compared to

146 last month. A large building and construction program, including

several office buildings and a large sewer project, is in progress, relieving

the unemployment situation to some extent.

East St. Louis.—While one plant laid off its men and aggregate employ-

ment in the factories went down 2.8%, most of the industries were operating

on full time and there was no increase in the general unemployment ratio.

The unfavorable weather has caused building activities to slow down but it

Is reported that the construction of an addition to an industrial plant and

some street improvements will soon give employment to a large number of

men.

Joliet.—A shortage of skilled labor, first-class mechanics. lathe hands,

and tool and die makers was reported by the free employment office. The

use of husking machines reduced the demand for farm labor this fall and

there is a considerable surplus of common labor. The ratio of applicants

to positions stood at 157. an increase of 11% over the October figure. The

decline in industrial employment amounted to 4.0%. There are indica-
tions that building projects will be pushed so that few workers in the

building trades will be Idle this winter.

Peoria.—Several industrial plants that have been working part time

expect to resume normal operations soon and even to increase their payrolls.

Factory employment for the month declined 3.4%. A number of large

building projects are under way and more are in prospect. The unem-

ployment index reflected less than a 1% increase over last month. Skilled

workers, tool makers, designers, molders and pattern makers are in demand.

It is reported that some of the striking rallwoad employees have returned

to work and others have been replaced,

Quincy.—Employment in the factories, which was appreciably curtailed

during October, showed little change in November. Most of the factories,

such as the pump, and tractor and wheel concerns, continue to work on
curtailed time schedules, but some have returned to normal hours. Both
building and road construction are reported to be still active. The corn
husking season is practically over and the demand for help has been light
due to a poor crop in this section. The number of applicants to each 100
available positions at the free employment offices increased from 133 to 149.

Moline.—Factory employment showed a slight decline. 0.5% In both
number of employees and payrolls, but the level was above that of a year
ago. Estimated cost of building authorized by the permits issued during
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the month was higher than in October, and mostly for non-residential
construction work.

Rockford.-There was a general decline in industrial activity in Rockford
during November, few plants working full time. Factory employment
declined 4.1% while payrolls went down 8.4% Seasonal conditions were
responsible for a decrease in activity in the building and other outdoor
trades. There was some surplus of skilled as well as common labor. The
unemployment ratio increased from 112 in October to 120 in November.

Rock Island.-While the curtailment in factory employment was general,
plants reporting a drop of 4.7%, some of the larger plants were operating
full time, and one of them has enlarged its plant and has been employing
additional workers. The unemployment ratio increased 40% but was not,
however, so large as a year ago. Construction work assisted materially
in reducing the number of men that are idle.

Springfield.-A decline of 5.9% in factory employment reported for the
month was ascribed to the closing of a radio equipment company. Other
plants were operating normally and men were busy on building and other
outdoor work with a prospect of steady employment if the weather permits.
There was a slight shortage of highly skilled mechanics, but some
surplus of common labor.

Sterling-Rock Falls.-Factory employment fell off 3.4% and payrolls
were 3.9% smaller than the preceding month. Here as in other cities,
there was an increase in the surplus of common labor.

The statistics follow:
COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING

NOVEMBER 1929.

Industries.

Employment. Earnings (Payroll).

Per Cent
Chance
from a
Month
Apo.
(a)

Index of
Employment
(Average

1925-27=100).

Total
Earnings
Per Cent
of Choc

Average
Weekly

Earnings
Nov. 1929.

Nov.
1929,

Oct.
1929.

Nov.
1928.

from
Oct.
1929. Males.

Po-
males.

All industries 
All manufacturing industries-
Stone-clay-glass 

Miscellaneous stone-mineral 
Lime-cement-plaster 
Brick-tile-pottery 
Glass 

Metals-machinery-conveyances-
Iron and steel 
Sheet metal work-hardware 
Tools and cutlery 
Cooking & heating apparatus_
Brass-copper-zinc and other_ _
Cars-locomotives 
Autos-acCessories 
Machinery 
Electrical apparatus 
Agricultural implements 
Instruments and anallances 
Watches-Jewelry 
All other 

Wood products 
Saw-planing mills 
Furniture-cabinet work 
Pianos-musical lustruments-
Miscellaneous wood products_

Funs and leather goods 
Leather 
Furs-fur goods 
Boots and shoe] 
Miscellaneous leather goods-

Chemicals-oils-Paints 
Drugs-chemicals 
Paints-dyes-colors 
Mineral and segetabie oil_  
Miscellaneous chemicals 

Printing and paper goods 
Paper boxes-bags-tubes 
Miscellaneous paper goods_  
Job printing 
Newspapers-periodic,als 
Edition book binding 
Lithographing and engraving_

Textiles 
Cotton-woolen goods 
Knit goods 
Thread-twine 
Miscellaneous textiles 

Clothing and millinery 
Men's clothing 
Men's shirts-furnishings 
Overalls-work clothes 
Men's hats-cape 
Women's clothing 
Women's underwear 
Women's hats 

Food-beverages-tobacco 
Flour-feed-cereals 
Fruit-vegetable canning 
Miscellaneous groceries 
slaughtering-meat Packing-  
Dairy products 
Bread-other bakery products_
Confectionery 
Beverages 
Cigars-other tobaccos 
Manufactured Ice 
Ice cream 

Miscellaneous manufacturing
Non-manufacturing Industries_
Trade-wholesale-retail 
Department stores 
Wholesale dry goods 
Wholesale groceries 
Mail order houses 
Milk distributing 
Metal lobbing 

Services 
Hotels-restaurants 
Laundries 

Public utilities 
Water-gas-light-Power 
Telephone 
Street railways 
Railway car repair 

Coal mining 
Building and contracting 

Building construction 
Road construction 
Miscellaneous contracting--

-0.6
-1.1
-2.7
-10.3
+1.4
-2.4
+0.5
-2.5

-4.8
0.0

-1.6
-10.9
-0.3
-14.5
-1.7
-0.7
+0.2

-12.7
+2.9
+0.4
-1.1
-6.6
-1.1
+7.6
-0.9
-5.3
-7.8
+2.9
-5.0
+3.7
-0.2
+0.9
-1.9
-0.7
-12.0
+9.1
+2.6
-3.6
-0.5
-7.4

+116.0
-0.1
-2.5
+1.7
+4.9
-1.3
-8.1
+6.1
+7.7
+3.0
+14.8
-1.4
+8.4
+0.7

-39.6
-0.7
-6.2
-27.8
+1.4
+1.7
-9.0
+0.4
-9.1
-2.9
+0.7

-19.8
-5.6
-10.9
+0.4
+1.9
+0.5
-0.6
-5.4
+3.5
-0.7
---1.8-------------2.5
+0.0
+0.5
-1.5

+0.3
+0.7
-0.2
+0.5
+0.6
-0.2
-2.2
+3.6

-30.5
-18.2

101.9
102.7
86.9
87.0
73.8
72.2
107.4
112.5
115.7
87.7
86.5
105.7
109.3
66.1
114.9
126.3
131.6
126.3
84.5
97.8

76.7
71.0
84.2
63.6
76.8
99.1
94.3
127.1
103.1
61.1
99.7
82.6
97.8
92.1
119.6
108.2
103.8
104.7
91.9
103.4
------------+102.5

109.2
91.2
96.2
114.0
83.7
74.9
70.8
81.8
92.0
101.5
141.4
34.5
95.5
86.3
13.8
196.5102.1
105.6
102.1
92.2
96.5
72.2
96.1
53.1
-------------12.0

109.0
88.8
88.8
95.0
_-

-------------0.3

107.2
126.7
115.2
100.1
82.9
78.9
91.3
78.0
101.5
121.8

102.5
103.8
89.3
97.0
72.8
74.0
106.9
115.4
118.4
92.1
86.5
107.4
122.7
66.3
134.4
128.5
132.5
126.0
96.8
95.0

-7-7-.;
76.0
85.1
59.1
77.5
104.6
102.3
123.5
108.5
58.9
99.9
81.9
99.7
92.7
117.3
99.2
101.2
108.6
92.4
111.7

1017."
107.4
86.9
97.5
124.1
78.9
69.5
68.7
71.4
93.3
93.6
140.4
57.2
98.2
92.0
19.1

103.8
112.2
91.8
106.2
74.4
95.4
68.2

108.5
89.3
93.9
91.8

--8-10.b122:5
106.9
125.8
115.4
99.8
82.4
79.1
93.4
76.3
148.0539.1
148.9239.4

102.5
96.4
119.7
96.5
107.8
101.7
148.7
111.6
125.7
100.3
84.0
108.7
152.8
37.8
132.5
146.2
118.5
148.9
95.3
111.9

93.5
98.2
83.7
51.7
100.5
84.2
81.8
106.3
49.3
122.5
93.4
130.0
124.6
147.7
117.8
148.4
131.3
110.2
136.0

foie
144.4
87.0
76.8
104.4
57.8
45.6
103.3
62.7
53.1
111.2
105.7
45.4
91.6
95.4
7.6

98.9
91.4
93.4
82.5
82.0
65.0
87.1
56.6

128.1
62.2
95.1
93.7

139.2
149.5
135.6
108.3
53.5
60.9
140.7
98.8

d-1.7
e-4.3
-5.0
-19.0
-3.1
+0.4
-4.9
j-5.7
-2.5
-7.1
+2.2
-7.0
-15.0
-4.3
-9.5
-3.1

0-20.4
-3.0
-11.7
+11.6
-0 .9
-9.6
-13.3
-10.8
+2.1
-8.8
-18.9
-10.7
-3.9
-22.7
+0.7
-1.7
+0.5
-5.3
-1.8
+1.3
+6.8
-1.7
-3.5
+0.7
-8.4

+2.4
-4.3
+4.3
-4.0
-1.0
-8.1
-1.2
+0.5
+0.9
+25.1
-2.2
-6.6
-5.0
-39.4
-2.2
-18.3
-32.5
-7.0
+2.6
-8.8
-1.4
-8.9
-0.2
-16.7
-9.3

-19.4
+2.4
+3.2
+1.6
-3.5
-5.7
+7.2
-1.2

+2.5
+1.1
+4.2
+0.7
+2.2
+10.0
+3.3
-7.8
-1.8
+3.0

-19.5
-16.1

5
d32.21
631.14
30.79
28.51
27.85
32.16
31.24

131.45
31.42
30.01
31.91
31.91
29.68
34.14
31.62
30.67
033.28
28.77
31.24
34.01
27.97
27.65
30.25
27.51
30.20
23.77
22.06
31.20
51.03
13.74
27.64
29.94
27.55
27.80
30.77
30.76
38.54
28.84
34.08
39.71
45.90
39.04
50.20
27.36
23.66
29.35
23.90
29.11
28.93
28.53
34.47
28.23
29.50
34.19
26.61
31.66
29.55
28.79
19.82
34.65
27.97
38.07
34.14
30.40
28.96
23.51
48.13
48.43
28.81
34.42
33.77
36.23
24.87
27.98
25.55
49.27
36.70
22.48
21.55
26.62
36.50
34.86
41.96
37.28
31.88
26.87
43.96
43.53
41.41
48.44

$
d18.94
617.08
14.07
13.00
16.80
13.79
14.11
118.44
15.29
17.42
14.25
16.56
18.20
23.15
20.23
18.39

020.94
14.93
19.41
17.37
1136..4804

8.36
14.64
12.80
12.11
9.19
15.95
35.69
7.78
15.94
15.64
14.58
16.69
16.82
14.77
18.78
16.77
17.71
19.63
26.02
19.71
23.42
15.54
16.67
12.67
18.96
16.24
16.13
17.35
20.02
18.25
19.48
15.20
10.75
16.98
18.29
11.28
11.75
14.83
21.15
15.97
16.88
14.68
12.35
18.25

2;2;1050

20.84
21.29
18.37
21.59
16.67
3271.757.0

27.52
15.67
115..21556

21.36
24.05
21.28
17.71
22.35

--__

a Includes firms not reporting by sex. d Figures based on payro Is for 383,697
employees-274,422 mules, 77.745 females and 37.530 not separated as to sex.

e Figure based on payrolls for 234,551 employees-184,841 males, 36,193 females,

and 13,517 not separated as to sex. I Figures based on payrolls for 123,313 em-

oloyees-107,701 males, 12,728 females, and 2,884 not separated as to sex. 0 Figures
based on payrolls for 10,874 employees--7.596 males, 2,638 females, and 640 not
separated as to sex.

International Paper Co. Notifies Publishers Price of

$55 For Newsprint Will Be Kept For First Half of
1930-Chairman of Newsprint Institute of Canada
Says $60 Will Stand Unless Market Conditions

Change.

The International Paper Co. announced on Dec. 21
through the American Newspaper Publishers Association
that the present price of $55.20 a ton for newsprint would re-
main unchanged for the first six months of 1930. The an-
nouncement said there would be no increase after that date
unless a notice of at least thirty days was given to the news-
paper publishers. Advices to this effect appeared in the
New York "Times" of Dec. 22, from which the following is
also taken:
At the same time the special newsprint committee of the publishers'

association received a telegram from C. It. Whitehead, Chairman of the
Board of Governors of the Newsprint Institute of Canada, saying that the
price of $60 a ton for newsprint recently decided on by some of the larger
Canadian newsprint manufacturers would remain unless conditions of the
market changed in the near future. The American association and pub-
lishers not members of the organization have been opposing the attempts
of the Canadian paper manufacturers to increase the price to $60 a ton and
recently held an emergency convention here to discuss the situation.
At the convention the publishers charged that the newsprint manu-

facturers were violating the inter-state commerce and the anti-trust laws in

their concerted action in fixing the price of newsprint. The officials of the
publishers association were asked at the convention to look into the advis-
ability of asking a Federal investigation.

Announces Retention of Price.

The action of the International Paper Co. to continue its present price

for the ensuing six months and the announcement of the Canadian manu-

facturers was made public by W. G. Chandler of the Scripps-Howard

newspapers, Chairman of the Newsprint Committee of the publishers'

association. Mr. Chandler said:
"Following a meeting with the special paper committee of the American News-

paper Publishers Association, the International Paper Sales Co. sent the following
telegram to all their customers to-day.
" 'You are aware that the extension of time for our 1930 price notification under

our newsprint contract with you expires at the end of the month. We are sure that
You understand the difficultues of the situation. We hereby agree that your price
for the first six months of 1930 will remain the same as in 1929 and that this price will
continue in effect through the year 1930 unless we give you not less than thirty days'
notice of increased price, to be effective at any time after June 30 1930. Please
wire acknowledgement to the International Paper Sales Co., Inc., attention J. L.
Fearing, President, 100 East 42nd Street.'"

Canada Action To Stand.

The communication from Mr. Whitehead as made public by Mr. Chandler
was as follows:
"The Paper Committee of the American Newspaper Publishers Association has

received the following message from C. R. Whitehead. Chairman of the Board of
Governors of the Newsprint Institute of Canada.
" 'Careful consineration of your committee has failed to shake our faith in the

fairness of our price 89 announced and which remains unchanged unless conditions of
the market change In the near future.'"

Mr. Chandler said the following telegram was sent In reply:
"Your message has been received and Is being relayed to the newspaper publishers

of the United States and Canada. This Committee is convinced that the con-
ditions of the market mentioned in your wire will soon be so affected by economic
changes that you will recognize the inexpediency of your advance in the price of
newsprint during 1930."

Conference Not Held.

The members of the Canadian Newsprint Institute committee were

to have mot with the neswprint committee of the American Newspaper

Publishers Association on Friday, but the meeting was not held. Mr.
Chandler was notified that inasmuch as the Canadian committee was of

the opinion there would not be any change from the decision of the news-

print manufacturers there to increase the price $5 a ton, it was deemed

inadvisable to come to Now York for the conference.
The members of the Canadian committee in addition to its Chairman,

Mr. Whitehead, are as follows:

George Chahoon Jr., Canadian Power & Paper Corp.
Alexander Smith.
Robert T. Houk Jr., Abitibi Power & Paper Co.
E. L. Crooker, St. Maurice Valley Paper Co.
The committee representing the American Newspaper Publishers Associa-

tion is as follows:
Edward H. Butler, Buffalo "Evening News."
W. G. Chandler, Scripps-Howard Newspapers.
It. C. Hollis, New York "Daily News."
Howard Davis, New York "Herald Tribune."
Paul Block, Paul Block Newspapers.
J. D. Barnum, Syracuse "Post-Standard."
E. P. Adler, Davenport "Times."
Charles H. Taylor, Boston "Globe."
F. I. Her, Hamilton "Spectator."
George M. Rogers, Cleveland "Plain Dealer."
F. J. Burd, Vancouver (B. C.) "Daily Province."
Gardner Cowles, Des Moines "Register-Tribune."

J. S. Parks, Fort Smith (Ark.) "Times-Record."
Charles A. Webb, Asheville (N. C.) "Citizen."

From Quebec Dec. 21 the "Times" reported the following:
Little Surprise in Canada.

News that the International Paper Co. had decided not to increase the

price of newsprint for another six months caused no great surprise here.

It was said that the action will moan only that all newspapers will pay

$60 a ton for newsprint on July 1 instead of some of them paying it then
and others immediately, since the majority of the Canadian newsprint
manufacturers have indicated that the price on newsprint would be in-

creased on July 1. Price Brothers & Co., possibly the largest producers

in Canada, informed their customers last week that they were increasing
the price of newsprint from $55 to $60, but added that those signing a
three-year contract would get a $5 cut for the first six months, which
would make the $60 rate effective July 1.
The decision reached by the board of directors of International Paper

is looked on as the outcome of the conference held in Montreal on Thursday.

to which officials of the Province of Quebec were not invited and of which

it was not officially advised.

We likewise take from the "Times" the following Mont-
real dispatch Dec. 21:
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Canadian newsprint manufacturers have a new problem before them

as a result of the decision of International Paper Co. to continue to accept

the old price for at least six months longer. With International Paper

so large a factor in newsprint production in Canada. it is admitted by

interested parties here that it will be difficult for the other Canadian

manufacturers to maintain their stand for an increase of $5 a ton. While

the terms offered by these manufacturers included the six-month con-

cession, it was only on condition that publishers signed up for three years,

with the increase operative from the July 1.
The Canadian manufacturers made no official announcement here

to-day of any change of front, although it has been recognized that the

position taken by International Paper was a vital part of the problem.

Canadian November Output of Newsprint Gains

-Production in Dominion for 11 Months 2,495,-
628 Tons, Against 2,173,498 Tons in Same Period

1928.

The following is from the Montreal "Gazette" of Dec. 14:
Following upon a very favorable report issued by the Newsprint Service

Bureau, the November figures of newsprint production in Canada are even

more favorable. Total output of Canadian mills was 252,046 tons, or

slightly over October output of 251,914, in spite of the latter being a longer

working month. As in October, shipments from the mills were well ahead

of production, amounting in November to 253.219 tons.

The ratio of production to installed capacity was higher in November

than in the previous month, amounting to 91.2%, the second time this

year that this ratio has risen above 90%. The ratio for October was 88.8%•
During the first 11 months of the present year, Canadian mills produced

322,130 tons more than in the first 11 months of 1928, showing an increase

of 15% United States mills in November produced 113,729 tons and shipped
some 3,000 tons more than this, 116.726 tons. During the 11 months

United States output was 19.177 tons, or 1% less than for the the first 11

months of 1928. U. S. mills last month operated at 77.6%. Mills in

Newfoundland operated at 108 1% during November, producing 22,151

tons.
Total Canadian output for the 11 months of this year was 2,495,628

tons as compared with 2,173,498 for the same period in 1928: and with

1,900,513 tons for 1927, 1,714,020 tons for 1926, and 1,385,234 tons for

1925. Total production of United States mills for the 11 months was

1.274,486 tons as compared with 1,293.663 for the same period in 1928:
1,365,988 for the 1927 period: 1,542,415 for 1926, and 1,393.637 tons for

1925.
Total North American production for the 11 months was 4,021,894 tons

compared with 3,694,489 for the same period in 1928, and with 3.464,646
for 1927.

Stocks on hand at Canadian mills at the end of November amounted

to 28,891 tons and at United States mills to 23,549 tons, a total of 52,440
tons. This is equal to only a little more than three days' average pro-
duction, and is well down below the total shown at the end of October.

Canadian Pulp and Paper Exports in November
Amounted to $17,952,008-Increase of $56,000 over
October Figures-Gain of $1,100,000 over Novem-
ber 1928.

Exports of pulp and paper from Canada in November were
valued at $17,952,008, according to the report issued by the
Canadian Pulp & Paper Association. This was an increase

of $56,000 over the total for October and of $1,100,000 over

November 1928, says the Montreal "Gazette" of Dec. 21,

from which we also take the following:
Wood-pulp exports for the month were valued at $4,152,432 and exports

of paper at $13,799.576, as compared with $3,703,414 and $14,192,737
respectively in the previous month.

Details for the various grades of pulp and paper are as follows:

Pulp-

November 1929. November 1928.

Tons. Tons.

Mechanical 26,864 816.190 25.318 691,927
Sulphite bleached 22.598 1.708,096 18,614 1,451,431
Sulphite unbleached 17,843 866,095 18,312 902.562
Sulphate 12,442 708.247 13,132 763,415
Screenings 2,837 53,804 2,349 46,922

Total 82,584 4,152.432 77,725 3.856,257
Paper--

Newsprint 229,141 13,294,287 196,187 12,422,625
Wrapping 1,216 135,651 1.331 148,930
1300k (cwts) 5,793 49.106 9,998 80.459
Writing (cwts.) • 236 2,096 17 409
All other 318,436 358,849

Total 13.799,576 13,011,272

For the 11 mouths ending Nov. 30 1929 the total value of pu p and Paper
exported from Canada amounted to $181,466,226 as compared with a
total of $174,756,988 for the corresponding months of 1928, an increase for
this year of $6,709,238.

Exports of the various grades of pulp and paper for the 11 months are
as follows:

l'ulp-

11 Months 1929. 11 Months 1928.

Tons. Tons.

Mechanical 194.949 5,469,110 183,690 5,010.477
Sulphite bleached 235,341 17.856,114 229,683 17.441,668
Sulphite unbleached 180,598 8,906,559 194.409 9,748.257
Sulphate 125.888 7,371,312 148.416 8,745,192
Screenings 33.087 593.991 28,169 566,553

Total 769.863 40,194.095 784,367 41.512,147
Paper-

Newsprint 2,290,462 135.662,449 1,993.425 127,694,880
Wrapping 13,792 1,505,549 14,587 1,601,611
Book (cwts.) 68,965 587.121 65,367 539,103
All other 3,470,044 3,371.461

Total   141.272.131   133.244.841

pulpwood exports have been smaller this year than for severe years past

The total shipments in the first 11 months of the year amounted to 1,227,879

cords valued at $12,619,783 as compared with 1,482,598 cords valued at

$15.805,576 exported in the corresponding months of 1928.

Compilation by Thermoid Company Shows Total In-
vestment in Automobiles Exceeds Railroads' Cap-

italization, While Railroad Mileage Has Decreased.

The total investment of the American public in auto-

mobiles now in use is slightly greater than the entire par

value capitalization of the railroads in stocks and bonds,

according to a comparison by the Thermoid Co. "At the

beginning of 1920 there were 24,500,000 automobiles in use

in the United States," said R. J. Stokes, President, in ex-

plaining how his company had arrived at this conclusion.

"Estimating that the original delivered and equipped cost

to the public averaged $750 per car, this represented an

investment of over $18,000,000,000 (18 billion dollars). The

average life of an automobile is less than seven years, so

that this figure is rendered still more impressive as it

represents expenditures for new cars alone since 1922."

Mr. Stokes went on to say:
"On the other hand, the total par value capitalization of all the railroads

in the United States is slightly less than this current investment in

automobiles, although the former transportation medium antedates the

automobile by three-quarters of a century.

"The automobile industry has grown at a tremendous pace. In 1895

there were only four cars in operation in the country, while in the same

year there were 180,657 miles of railroad track laid. This mileage

increased 40% by 1927, but surfaced highway mileage, due to the auto-

mobile, rose much more rapidly, increasing from 400,000 to 625,000 miles

from 1924 to 1927 alone, or more than 50%.

"During the last three years railroad mileage actually decreased from

250,156 miles in 1924 to 249,131 miles in 1927. In addition, passenger

traffic fell off 4,500,000,000 passenger miles. The competition of auto-

mobiles and buses was a major factor in this."

Another comparison made by the Thermoid Co. is in the

amounts of money spent on upkeep. To quote Mr. Stokes:

"Even if we assume that the total revenue of the railroads was spent for

upkeep, the automobiles would still show a higher figure. In 1928 total

gross railroad revenue was $6,178,000,000, while the public spent $6,649,-

500,000 for automobile brake linings, tires, fuel, oil, replacements, repairs

and other upkeep essentials, or at the rate of $271 for each car.

"These facts indicate the stability of the automotive replacement parts

industry, especially when it is remembered that since the first automobiles

were placed in use there has been an increase every year in the number

of cars registered and never a decrease. The replacements Industry is

both permanent and stable, and such parts as tires and brake linings are

as essential to the country's transportation as shoes for pedestrians."

New Automobile Models and Price Changes Announced.

The Chrysler Corp. on Dec. 20 announced price increases

of $20 to $100 on models "77," "70," "66" and Imperials

effective Jan. 1.
Ford dealers in the metropolitan district of New York City

are being given their first view of the new Ford line of

passenger cars which will be officially announced on Jan. 1.

The new models will be priced identically with the correspond-

ing types of the current model "A" line and the changes in

construction are only minor ones it is stated. There are no

important changes in the chassis or engine. The outstanding

changes are in the body, wheels and tires and these have not

been radical enough to materially alter the appearance of the

car. The radiator of the new line is slightly higher and this

tends to give a more stream-line effect and helps to further

conceal the gasoline tank in the cowl. The fenders have been

moderately changed and the wheels are slightly smaller in

diameter but take wider tires. The plants already are in

fair volume production on the new line and by January it is

expected that output will be at the rate of upwards of 5,000

cars a day.
The Oakland division of the General Motors Corp. last

week announced the new eight-cylinder "V" type motor at

prices ranging from $80 to $150 less than present six-cylinder

models. Prices (factory f. o. b.) are as follows:
New Model.

1930.
Present Model.

1929.
Coupe $1,045 81.145
C 2-door sedan 1,065 1,145
I-door sedan 1,145 1,245
Sports coupe 1,115 1,265
Customs sedan 1,195 1,320
Roadster 1,025 1,145
Phaeton touring 1,025 1,145

The Moon Motor Car Co. is introducing its Windsor White

Prince 1930 models in two lines, both offered in 6 body types.

Both lines are powered with eight-in-line engines developing

86 horse-power. Price range on the series 8-85 is from

81,695 to $2,045 and on the series 8-92 from $1,945 to

$2,345.

Automotive Parts Industry Slows Up As Year Ends.
Manufacturing operations in the parts-accessory industry

declined in November and have continued a seasonal re-
cession in December, as was expected. The business of
automotive wholesalers was also lower, but is still con-
sidered generally good, according to the Motor and Equip-
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ment Association. Output in the industry, it is stated, will
probably resume a moderate upward trend early in the new
year. The extent of the falling off is outlined as follows:
Aggregate shipments in October of a large and representative

group of manufacturers in the M. E. A. were 90% of the January,
1925 base as compared with 156 in October and 150 in November
a year ago.
Parts and accessory makers selling their product to the car and

truck manufacturers for original equipment made shipments ag-
gregating 81% of the January, 1925 base figure as compared with
160 in October, and 163 in November, 1928.
Shipments to the trade in November by makers of service parts

were 135% of the 1925 base as compared with 166 in October and
149 in November a year ago.

Accessory shipments to the trade in November were 75% of the
January, 1925 base as compared with 91 in October and 78 in
November last year.
Service equipment shipments, that is repair, shop machinery and

tools were 113% as compared with 147 in October and 122 in
November, 1928.

Business of wholesaler members of the Association was considered
good in November and was only moderately below October. Ac-
counts receivable showed a drop from October.

Fall River Loses 40% of Its Cotton Mills in 10 Years.
The following is taken from the Dec. 19 issue of the "Daily

Bulletin" of the Manufacturers' Record, Baltimore, Md.:
The blow that has been dealt to Fall River, chiefly by the arbitrary

restrictions of labor organizations, but partly also by other factors, is
described with blunt and brutal force in a recent dispatch to the New York
"Herald Tribune." In 10 years, according to this dispatch, the number of
spindles in Fall River cotton mills has fallen from 3,405,375 to a little
over 2,000,000; number of looms has shrunk from 79,074 to about 47,000,
and number of mill operatives from over 28,000 to a little snore than 15,000.
This is a decline of 46% in wage earners. In the last year the disaster
to the city's industry seems to have come with increased velocity, some
905,000 spindles and 22,000 looms having been removed in the past 12
months, and the jobs of about 8,000 operatives having vanished with them.
In the South the textile industry has never become concentrated in cities

as it has in New England, and Columbus, Ga., with 484,496 spindles and
8,251 looms, and Greenville, S. C., with 633,860 spindles and 16,043
looms, are large mill centers for the section. Rapidly as the industries of
the South are growing, if both of these cities should lose all of their spindles
and all of their looms in a 10-year period, it would be a heavy hardship
to the whole Southeast; yet Fall River has lost more spindles and more
looms than can be found in Columbus and Greenville combined.

Nothing in the world but man-made restrictions are to blame for this
extraordinary flight of cotton mills from Fall River. Proximity to cotton
mills is no advantage, for the raw cotton can be shipped more cheaply
than the finished goods, and Fall River is very near the great cotton goods
market of the country. Furthermore, for fine-goods manufacture, Fall
River has an advantage in that it can get the long-staple Texas cotton by
water at lower rates than the Georgia, Alabama and Carolina mills must
pay. Short working hours and high taxes have been a handicap to the
New England industry. Cash wages are lower in the South, but so large
a part of the Southern mills' capital is tied up in mill village property
that it is doubtful whether help is really any cheaper.
The unreasonable and often tyrannical exactions of organized labor have

for years been a severe burden on the New England industry, and freedom
from such disturbances has been the South's greatest single advantage for
cotton mills. If the Southern mill managers are able to rebuff the efforts
of labor organizers they will continue to enjoy their great competitive
advantage over New England, but if labor organizations are victorious
the same reign of tyranny that has crippled the New England branch of
the industry may be expected in the South.

President Machado of Cuba Sets Jan. 15 for Sugar
Grinding in Accordance with Recommendations
of Sugar Defense Commission.

President Machado of Cuba has fixed Jan. 15 1930 as the
opening date of the Cuban sugar campaign in accordance
with recommendations of the Sugar Defense Commission,
according to information reaching the Department of Agri-
culture. Cane cutting is permitted to begin before this date,
however, it was stated. We quote from Washington advices
Dec. 22, to the New York "Journal of Commerce," which
said:

Estimates for the new crop range from 5,090.944 short tons as reported
by the Cuban Department of Agriculture to 5,488,000 short tons, the pre-
liminary estimate of Whet & Gray. Other estimates by commercial firms
place the crop at 5,264,000 short tons and 5,233,962 short tons. The offi-
cial estimate for last season's crop was 5,775,179 short tons.

Satisfactory results from beet sugar factory operations were reported
from most parts of Europe, according to a trade report dated Dec. 12.
Weather conditions up to that date had been generally favorable to the
conservation of the stored beets.

Petroleum and Its Products—Ohio Oil Men Discuss
Plan for Running all Crude Under Federal Super-
vision—Oklahoma City Proration Continues Under
Time Plan.

The board of directors of the Southwestern Ohio Oil and
Gas Association are deliverating upon a plan whereby crude
oil production in this country will all be run to Government
account in a manner similar to the conduct of the new
Federal Farm Board, with refiners buying their crude sup-
plies from that agency. This plan was suggested by A. H.
Squier of Reno, Pa., and is intended as a more certain,
If radical, means of preventing the continued over-production
of crude oil. It was Mr. Squier's assertion that the oil

producers were in comparatively the same economic straits
as the farmers, and that, therefore, it should not be out
of the question for a Governmental agency to exercise
control over the producing division of the industry. Mr.
Squier, while stating that he did not want to tear down
any structure in the industry, urged that the Ohio oil men
place themselves on record as favoring his plan. Such
action was not taken, it being the consensus of the members
that the executive members of the association study the
proposal more closely.
Mr. Squier, in making his proposal, stated, "Under this

system, if there was overproduction anywhere, the Govern-
ment would soon be able to see it, and would be in a position
to say to the producers, 'Hold on there, you are going too
fast.' The Government would therefore be in a position
to effectively stop overproduction." It was Mr. Squier's
general idea that the Government provide a general revolving
fund, from which the producers would be paid for their
production when run to the Government tanks, and which
would be replenished by refiners when they bought their
supplies of crude.
The situation in Oklahoma City continues unchanged, with

operators deciding to carry on the time plan of proration,
alternately closing wells and opening them during the first
quarter of 1930. During January the wells will be on
production 60% of the time, as the restriction order calls
for a cut of 40%. There was a substitute proration plan
submitted, but it failed of 100% approval and has been
dropped.
Prorating pzoduction has spread to Texas, where Gray

County producers are devising an equitable procedure to
insure keeping production down to the requirements of the
crude purchasing companies.
There were no changes in crude prices during the past

week.
Prices of Typical Crudes per Barrel at Wells.

(A11 gravities where A. P. I. degrees are not shown.)
Bradford. Pa 93.05 Smackover, Ark., 24 and over $.90Corning, Ohio 175 Smackover, Ark., below 24 .75Cabell. W. Va 1.35 Eldorado, Ark.. 34 1.14Illinois 1.45 Urania. La .90Western Kentucky 1.53 Salt Creek. Wyo., 37 1.23
sttdcontinent, Okla.. 37 1.23 Sunburst, Mont 1.85
Corsicana, Texas, heavy .80 Arteela. N. M 1.08tiutchinson, Texas, 35 .87 Santa Fe Springs, Calif., 33 1.20
Luling, Texas 1.00 Midway-Sunset. Calif., 22 .so
ipindletop. Texas. grade A 1.20 Huntington, Calif., 26 1.09
iptndletop, Texas, below 23 1.05 Ventura, Calif., 30 1.18
Winkler. Texas .65 Petrol's. Canada  1.90
REFINED PRODUCTS—CONTRACT GASOLINE DELIVERIES

HOLDING UP WELL—LITTLE SPOT BUSINESS STIRRING—
KEROSENE IN STRONG DEMAND—HEATING OILS STEADY
WITH DEMAND NORMAL.

Although contract gasoline deliveries are holding up fairly
well for this time of the year, there is little spot business
being placed. No change in the general situation is expected
until after the first of the New Year. What the price fluctua-
tion, if any, will be then, is problematical. From sentiment
expressed in the trade in New York it is quite probable that
there will be no change in U. S. Motor gasoline quotations
in this section. Despite the continuance of rumors concern-
ing price cuts being made to secure immediate business on
U. S. motor, it is significant that no suppliers have revised
their quotations to meet this reported competition. A small
contract was placed in New York at 8.50, but as this was for
distant shipments it exerted no influence on present condi-
tions.

California gasoline demand in this market has quieted
down considerably, distributors report.
Kerosene demand continues strong, with prices firm and

unchanged. The usual December movement got under way
early. Consumption was held up somewhat by the inter-
mittent warm spells of the month, but the total movement
has been generally up to expectations, while some refiners
report that their holdings have been materially depleted.
Water white is still holding at 73% cents per gallon in tank
ear lots, at refineries. The tank wagon market is brisk
throughout the New York and New England territory, with
every indication of steadily increasing demand as the colder
weather of January and February sets in. The spot move-
ment of fuel oil has been increasing during the week. De-
liveries against contracts also show large totals, and the
general situation in this division of the trade is promising
with $1.05 still quoted for bunker C per barrel in bulk at the
refinery terminals. No immediate change is anticipated in
this fuel.

Diesel oil contacts for 1930 deliveries have been moving
rapidly with $2 as the minimum and $2.10 as the maximum
price per barrel, in bulk, at refineries. This is taken as a
strong intimation that the leading refiners do not expect any
great fluctuation on next year.
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Gasoline, U. S. Motor, Tankcar Lots, F.O.B.

NY(Bayo'ne)5.081303.08341 Arkansas $.0614
Refinery.

North Louisiana- --$.073(
West Texas  .0631 California  .083( North Texas .06 )11
Chicago  .093( Los Angeles, export_ .073Z Oklahoma 07
New Orleans  .07h 'Gulf Coast. exnort_ .0834 Pennsylvania .0934

Gasoline. Service Station, Tax Included.
New York $.18 Cincinnati $.18 Minneapolis $.182
Atlanta Denver 16 New Orleans 195
Baltimore  .22 Detroit  .188 Philadelphia .21
Boston 20 Houston  .18 San Francisco .216
Buffalo  .15 Jacksonville 24 Spokane .205
Chicago  .15 Kansas City 179 St. Louis .16

Kerosene, 41-43 Water White, Tankcar Lots, F.0.13. Refinery.

NT (llayonne)S.07,( 442.08 Chicago 8.0544 New Orleans $.07g
North Texas  .0534 Los Angeles, export- .0534 Tulsa 0634

Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal.

New York(Bayonne).$1.05 Los Angeles 8.85 Gulf Coast 8.72
Diesel   2.00 New Orleans  .95 Chicago  .55

Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal.

ew York(Bayonne)8.0534 [Chicago 3.03[Tulsa $  01

Crude Oil Output in United States Higher.

The American Petroleum Institute estimates that the daily
average gross crude oil production in the United States for
the week ending Dec. 21 1929 was 2,633,800 barrels, as com-
pared with 2,622,250 barrals for the preceding week, an
Increase of 11,550 barrels. Compared with the output for
the week ended Dec. 22 1928 of 2,550,750 barrels per day,
the current figure represents an increase of 83,050 barrels
daily. The daily average production east of Oalifornia for
the week ended Dec. 21 1929 was 1,923,200 barrels, as com-
pared with 1,929,150 barrels for the preceding week, a de-
crease of 5,950 barrels. The following are estimates of
daily average gross production, by districts:

Deux AVERAGE PRODUCTION.
(Figures In barrels)

Week Ended-Dec. 21 '29. Dec. 14 '29. Dec. 7 '29. Dec. 22 '28.
Oklahoma 635.650 650,500 655,100 704,650
Kansas 111,950 109,850 109,750 96.000
Panhandle Texas 110,800 102,750 100,750 61,400
North Texas 89,650 90,100 90,250 89,600
West Central Texas 54,400 55,100 50,050 53,400
West Texas 344,350 850.150 350.350 345.700
East Central Texas 23,550 20,650 18,250 21,700
Southwest Texas 70,450 70.550 72,100 35,000
North Louisiana 38,850 39,600 38,600 37,000
Arkansas 61.950 62,550 62.800 80,000
Coastal Texas 140,900 137,300 140,800 111,600
Coastal Louisiana 22,500 22,100 24.050 22,000
Eastern (not incl. Michigan) 126.800 124.600 122,100 112,600
Michigan 14,550 14,000 16,300 2,400
Wyoming  52,550 55,450 50.900 52,750
Montana 10,500 10,600 10,500 11,500
Colorado 5,450 5,200 5,250 6,700
New Mexico 8,350 8,100 7.950 3,150
California  710,600 593,100 698,700 703,600

Total  2,633,800 2,622,250 2,630,550 2,550,750
The estimated daily average gross production for the Mid-Continent

field, including Oklahoma, Kansas, Panhandle, North, West Central, West,

East Central and Southwest Texas, North Louisiana and Arkansas, for the

week ended Dec. 21, was 1,541,600 barrels, as compared with 1,551,800
barrels for the preceding week, a decrease of 10,200 barrels. The Mid.
Continent production, excluding Smackover (Arkansas) heavy oil, was

1,498,550 barrels, as compared with 1,508,550 barrels, a decrease of

10,000 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,

follow:
-Week Ended- -Weelc Ended-

Oklahoma- Dec.21. Dec. 14. Southwest Texas- Dec.21. Dec. 14.
Allen Dome 20,100 23,100 Laredo District 9,200 9,300
Asher 3,600 3,700 Luling 10.800 10.800
Bowlegs 23,750 23,900 Salt Flat 29.800 30,550
Bristow-Slick 18,700 18,700 North Louisiana-
Burbank 17,350 17,400 Haynesville 4,750 4.700
Carr City 8.500 9,650 Urania 5,500 5,500
Cromwell 7,550 7,550 Arkansas-
Earlsboro 66,600 66.650 Charnpagnolle 5,500 5,750
East Seminole 4.650 3,900 Smackover (light) 5,750 5,750
Little River 65,750 69,600 Smackover (heavy) 43,050 43,250
Logan County 14,100 13,850 Coastal Texas-
Maud 8,050 8.050 Barbers Hill 17,000 17.500
Mission 15,850 15,600 Hull 10,300 10,250
Oklahoma City 65,500 64,400 Pierce Junction 12,800 11,500
Saaakwa 8,300 12,350 Raccoon Bend 8,600 9.250
St. Louis 50,650 54,700 SpindletoP 18,550 18,550
&Aright 8,500 9,200 Sugarland 12,300 12,200
Seminole 24,550 23,800 West Columbia 6,300 6.550
Tonkawu 8,850 8,800
Kansas- Coastal Louisiana-

Sedgwick County 23,600 23,350 Dud llackberry 3,100 2.150
Panhandle Texas- Old Ilackberry 2,100 2,000

Carson County 9,750 9,600 Sulphur Dome 3,300 5,000
Gray County 73,000 64,650 Vinton 4,300 4,400
Hutchinson County __ 26,600 27,200 Wyoming-

North Texas- Salt Creek 32,100 34,100
Archer County 18,300 18,400 Montana-
WIlbarger County 29,700 29,850 Sunburst 6,800 6,800

West Central Texas-
Brown County 10,000 10.200 California-
Shackelford County_ -__ 9,250 9,300 Dominguez 9,000 9,000

West Texas- Elwood-Goleta 34,700 38,000
Crane & Upton Counties 45,450 47,400 Huntington Beach 41,500 41.500
Howard County 37,000 38,200 Inglewood 22,500 22,500
Pecos County 140,700 141,200 Kettleman Hills 9.400 9,600
Reagan County 17,500 17,450 Long Beach 106,000 104,000
Winkler County 94,100 95,600 Midway-Sunset 75.000 75,000

Santa Fe Springs 173,200 159,500
East Central Texas-- Seal Beach 28,500 29,000

Coradcana-Powell 0,850 0,750 Ventura Avenue 51,800 50,500

Oklahoma Oil Curb Extended to April 1-Commission
Orders Proration Continued in All Flush Pools.

The Oklahoma Corporation Commission on Dec. 23
ordered the continuance of oil curtailment in all flush pools in
the State until April 1. The New York "Evening Post"
of Dec. 24 says:
The order will effect the Oklahoma City, East Earlsboro, Greater Semin-

ole, St. Louis-Pearson. Logan County, Allen Dome. Sasakwa and Asher

fields. The Oklahoma City and East Earlsboro fields will be prorated

40% during January and February and 50% during March, with the other

fields prorated 20% for all three months.
The South Oklahoma City field will continue on the same proration plan

during January as that in force at present, with wells divided into A and

13 groups, one group being on full capacity production part of the time and

the other group then taking its turn.

Limit State's Output.

Under the Corporation Commission order the State's production will be

held to 641.000 barrels daily during January. 670,000 barrels daily in Febru-

ary and 671,600 barrels daily during March. Potential output of the State

without proration is estimated at 799,500 barrels daily for January. 850,000

for February and 922,000 barrels daily in March.

South Oklahoma City field will be allowed to produce an estimated daily

average of 84,00 barrels in January, 120,000 barrels in February and 150.-

000 barrels daily in March. Estimate production of the field without prora-

tion is 140.000 barrels daily for January, 200,060 barrels for February and

300,000 barrels a day for March.

Production Up 3,293 Barrels.

Daily crude oil production for the entire 'United States averaged 2,620,580

barrels last week, an increase of 3,293 barrels from the preceding week, ac-

cording to the Oil and Gas Journal's estimates.

It was estimated that light oil production increased 9.856 barrels daily.

Conservation Policies Help Stabilization of Petroleum
Industry, Says Pres. E. B. Reeser of the American
Petroleum Institute-More Than 5,000 Companies,
Refiners and Individuals Have Signed the "Na-

tional Code of Practices for Marketing Refined

Petroleum Products."

President E. B. Reeser of the American Petroleum In-

stitute has authorized the following statement of conditions

in the petroleum industry.
Conservation policies adopted a year or more ago are generally conceded

to have gone far toward the stabilization of the petroleum industry. Under

the co-operative movement through the various fields, at least 10,000.000

barrels of crude oil that otherwise would have been produced were kept in the

ground, the natural tankage and the proper place to store petroleum.

More than 5.000 refining companies, marketing companies and individ-

uals engaged in the distribution of petroleum products have signed the

"National Code of Practices for Marketing Refined Petroleum Products."

This is tending to correct many of the abuses in the marketing division and

will, undoubtedly, assist in putting the selling end of the oil business on an

ethical plane. The interest of the public, as well as the industry, will be

served better as a result of the Code.

The refining department, as indicated by the figures compiled by the

Bureau of Mines, has not, as yet, taken advantage of a great opportunity

to complete the cycle in the conservation of petroleum products. Leaders

realize the wasteful practices of present refinery operations. Stocks of

gasoline, for instance, are twice as much as they should be. I look forward

to an early correction in this phase of the petroleum industry and believe

that 1930 will be a more prosperous year for the entire industry than 1929.

Weekly Refinery Statistics For The United States.

According to the American Petroleum Institute, companies
aggregating 3,507,400 barrels, or 95.3% of the 3,678,700
barrel estignated daily potential refining capacity of the plants
operating in the United States during the week ended Dec.

21 1929, report that the crude runs to stills for the week show

that these companies operated to 73.6% of their total

capacity. Figures published last week show that companies

aggregating 3,503,200 barrels, or 95.2% of the 3,678,700

barrels estimated daily potential refining capacity of all plants

operating in the United States during that week, but which

operated to only 73.6% of their total capacity, contributed

to that report. The report for the week ended Dec. 21 1929

follows:
CRUDE RUNS To Emus, GASOLINE AND GAB AND Firm, on. STOCKS
WEEK ENDED DEC. 21 1929. (FIGURES IN BARRELS OF 42 GALLONS.)

Dtsirld.

P. C.
Pot en-
Hal Co-
amity
Report.

Crude
Runs to
Stills.

P. C.
Ope r.

of Total
Capac.
Report.

Gasoline
Stocks.

Gas and
Asel OU
stocks.

East Coast 100.0 3,298,200 77.8 5,705,000 7.800.000
Appalachian 91.2 607,000 74.2 1,183,000 814,000
Indiana, Illinols,Kentucky 98.6 2,075,700 83.5 4,888,000 3.531.000
Okla., Kansas, Mlasourl. - 88.6 2,017,700 70.4 3.242.000 3.459.000
Texas 90.7 3,834,900 77.9 6,526,000 14,029,000
Louisiana, Arkansas 95.5 1,413,100 70.3 1,902,000 4.821,000

Rocky Mountain 92.9 414.400 42.8 2,091.000 977,000
California 99.3 4,413,000 70.7 14,914,000 109,252,000

Total Week Dee. 21... 95.3 18,074.000 73.6 40,4.51,000 144,683.000
Daily average 2,582.000
Total week Dec. 14  95.2 18,048,900 73.6 39,058,000 144,215,000

Daily average 2,578,400
Texas Gulf Coast 100.0 3,059,700 83.0 5,156,000 10,020,000
Lnubilana Gulf C'.. at lno n 1 032_500 83.1 1.631.000 4.000.000

Note.-All crude runs to stills and stocks figures follow exactly the present Bureau
of Mines definitions. In California, stocks of heavy crude and all grades of fuel oil
are included under the heading "Gas and Fuel Oil Stocks." Crude oil runs to stills
include both foreign and domestic crude.

Lead and Zinc in Good Demand-Call for Copper Quiet
at Unchanged Prices-Tin Sales Improve.

Demand for lead and zinc was fairly active in the non-fer-
rous metals markets in the past week, but buying of copper
continued at about the same slow rate as in recent weeks,
"Engineering & Mining Journal" reports and then proceeds
as follows:
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The call for tin showed improvement, most of the inquiry coming from the
automotive industry.

Scarcely any change took place in the market for copper during the week.
Prices were unchanged and while the sales total was slightly higher than in
the preceding week, it means little in view of the fact that the daily average
was a little less than 400 tons for the period. The tone of the market is gen-
erally regarded as better, due to the moderate improvement in the industrial
situation.
Although lead sales did not reach the volume of the preceding week, the

fundamental strength of the markets continues. Prices are unchanged at
6.10 cents, St. Louis and 6.25 cents New York. No variation from these
prices seems to exist in any direction, though for deliveries beyond January,
producers are unwilling sellers, feeling that should demand pick up after the
holidays, somewhat higher prices might be justified.
Good sales of zinc were booked during the week at from 5.45 to 5.50 cents,

St. Louis. The bulk of the business done was at the low figure. Demand
was even more active than in the preceding week, with consumers in quite a
few instances willing to book ahead for part of their first half of 1930 require-
ments. Consumers of tin entered the market for a good tonnage. The
week was an unusually active one and much of the buying was the result of
feeling that the metal at less than 40 cents was a good purchase.

World Production and Consumption!of Aluminum In
4 1928.
World production and consumption of aluminum in 1928

was estimated at about 220,000 and 200,000 tons respectively,
or more than three times the amounts in 1913, according
to the Index published by the New York Trust Company.
Possessing large supplies of bauxite ore, the United States is
the leading world producer of aluminum, states the review.
"The output of the metal in this country has shown a steady
increase in recent years, the total value of new aluminum
produced in 1928 amounting to $47,899,000 as compared
with $37,607,000 in 1924. In the past year imports declined
while exports increased somewhat."
The highly centralized nature of the industry is pointed

out. In America the leading concern produces most of the
domestic output and with its foreign subsidiaries now
accounts for about half of the world's supply. The few large
companies which control the industry in Europe are united
in a cartel, which was prolonged in 1928 for a period of three
years. Research and experimentation are constantly adding
new fields for the employment of aluminum, the review
asserts. The metal is taking a prominent part in the develop-
ment of aviation, it is used in the manufacture of automobile
parts, railway coaches, buses and trolleys and to a growing
extent in building construction. "It is possible that further
strengthening of the metal will eventually result in its em-
ployment in the construction of bridges, cranes and the
upper part of skyscrapers."

Steel Output Sharply Curtailed, Owing to Drastic
Holiday Shutdown-Prices Unchanged.

Further increases in specifications from the automobile
industry, large awards of fabricated steel, additional strength
in scrap and drastic reduction of consumers' stocks are en-
couraging features of the steel market, according to the
"Iron Age" of Dec. 26, which further states'

Mill operations have been sharply curtailed, with many units idle for
the entire week. Raw steel output will not be cut down proportionately,
but the average, counting suspensions, may not be more than 40% of
capacity. The rate for December promises to be lower than that for any
month, save in the summer of 1924, since the depression of 1921
The very severity of the fourth-quarter decline in production is regarded

as the best promise of an early recovery. December's recession in ingot
output from November may approximate November's 19% drop from the
October rate. The greatest decline in any single previous month was 34%
in December, 1907.
The thoroughness with which both manufacturing consumers and ware-

houses have deflated their steel inventories definitely calls for an improve-
ment in tonnage releases next month. This expectation is borne out by de-
velopments at Chicago, where the blocking of shipments by one of the
worst blizzards in years was immediately reflected in increased specifica-
tions from steel users.
A rush of new business in January is not looked for, since it is realized

that many buyers are awaiting further price testa, but betterment Is expected
in proportion to the damming up of requirements in recent weeks. It
is noted that the automobile industry, which has largely passed its inven-
tory Period, is continuing to increase its drafts on the mills. First-quarter
contracts for alloy steel bars have been placed by the largest buyers in the
automotive field, and fair January booldngs from both motor car builders
and Parts makers have been entered for sheets, strip steel and carbon steel
bars. The Ford Motor Co. has made large purchases of automoitve acces-
sories and now is understood to be aiming at an output of 125,000 cars
next month.

Steel producers are disposed to suspend judgment on the rate of recovery
in motor car production until after the January automobile shows, when the
reaction of the public can be better appraised. However, steel interests
with a diversified trade, and not primarily dependent on business from motor
car makers, look for a substantial gain in mill operations, a number of them
estimating that their ingot output for the first quarter will average close
to 75%.
The confidence of the industry rests partly on a downward revision of

Production estimates for 1929. It is now clear that total steel ingot output
for the year will exceed the previous record, made in 1928, by not much more
than 8%. Pig iron production, which felt the stimulus of steel needs more
than last year, will exceed the previous high mark, reached in 1923, by 6%.
"The Iron Age" composite prices remain at the year's low, pid iron at

$18.21 a gross ton and finished steel at 2.362c. a lb., which goes on to say:

Finished Steel, rig Iron.
Dec. 23 1929, 2.362c. a Lb. Dec. 23 1929. 518.21 a Gross Ton.

One week ago 2.3620.
One month ago 2.3620.
One year ago 2.3910.
10-year pre-war average 1.689e.
Based on steel bars, beams, tank plates. Based on average of basic iron at Valley

wire, rails, black pipe and black sheets, furnace and foundry irons at Chicago.
These products make 87% of the United Philadelphia, Buffalo, Valley and Sir-
States output of finished steel. mingham.

High. LOU,. High. Low.
1929_2 412c. Apr, 2 2.362e, Oct. 29 1929_418.71 May 14 518.21 Dee. 17
1928_2.391e. Dec. 11 2.314e, Jan, 3 1928___ 18.59 Nov. 27 17.04 July 24
1927-2.453c. Jan. 4 2.293c. Oct. 25 1927- 19.71 Jan. 4 17.54 Nov. 1
1926_2.453c. Jan. 5 2.4030. May 18 1926___ 21.54 Jan. 5 19.46 July 13
1925_-2.560o. Jan. 6 2.396e. Aug. 18 1925-- 22.50 Jan: 13 18.96 July 7
Iron and steel producers are taking advtantage of the

unusually quiet markets and the necessity for repairs to
impose the most drastic holiday shutdown in recent years,
says the "Iron Trade Review" of Cleveland, this week.
Excepting the continuous processes, a large proportion of
the country's steel-making capacity is idle all this week,
and some will not be restored until after New Year. De-
cember output of pig iron and steel ingots apparently will
be the lowest since 1923, adds the "Review," which goes
on to say:
There has not, however, been a corresponding depression of sentiment.

The industry, with the best year in history behind it, is resigned to nominal
business until about the middle of January, when it expects demand to
come back rather sharply. Consumers now are taking in only their
pressing requirements, and are deferring contracting. Unseasonal weather
Is hindering shipments in the North Central States, but is causing no
distress.
The price situation in both pig iron and finished steel continues to

drift, with time apparently more on the side of consumers than producers.
Large carryovers from this quarter and the certainty that prices will
be no higher leave no incentive for steel buyers to contract. Concessions
for prompt-shipment orders seem fewer.

Rarely has pig iron approached so closely to the first quarter with so
few commitments made, and a clarification of prices seems probable in
some districts. Beehive furnace coke is slightly weaker at $2.60 to $2.65.
Iron and steel scrap prices are giving no more ground; in fact, several
grades at Pittsburgh are somewhat stronger, and dealers are wary about
selling far ahead at current levels.

Six thousand freight cars are actively pending in the East, with a Chesa-
peake & Ohio inquiry expected. In the West the Chicago Milwaukee
St. Paul & Pacific has 2,300 cars out, while the Illinois Central appears
slated to buy 4,000 early in 1930. The Texas Co. may act this week on
500 tank cars. The Birmingham Southern has placed 25 box cars. The
Canadian National has ordered 40 locomotives and the Missouri Pacific five.
Chicago rail mills expect to book 100,000 tons in the next month.

Atlantic Coast Line has placed 7,000 tons additional. New York Central
is distributing its 14.000 tons of track accessories, half having been allotted
to Chicago district makers.
Gas and oil pipe line projects in the Middle West are regarded by Chicago

district mills as even more promising for 1930 than they were for 1929.
Specifications for welded pipe material enable Chicago plate mills to
hold to 75% operations, considerably higher than Pittsburgh and Youngs-
town mills. In the East inquiry for cast-iron pipe for municipal Purposes
for first-half laying is broadening, totaling 20.000 tons.
Twelve river barges. requiring 1,850 tons of plates and shapes, have

been bought at Pittsburgh. Two Great Lakes barges, involving 2,000
to 2.500 tons of plates, are being figured. Structural steel awards, totaling
56.000 tons this week, were topped by 6,800 tons for New York subway
work. At Chicago public utilities account for 4,000 tons of awards and
a like total of inquiry.
Automotive specifications for steel have subsided from the slight bulge

of the past fortnight. Makers have about completed their initial trial
runs on January show models and are now awaiting the verdict. Strip.
sheet and bar mills at Youngstown, Pittsburgh, and Cleveland especially
are sensitive to this trend. Tin plate specifications are equal to the
December average.
In the Great Lakes region a slight increase over the November rate

of merchant pig iron shipment is reported. Chicago forecasts a heavier
demand for malleable iron in the first quarter. Alabama iron is offered
at $13.50, Birmingham, in some Northern markets, despite a 50-dent
advance in home territory.
Independent steelmakers in the Youngstown district are operating

this week at 30%, and Steel corporation plants at 50. Ingot operations
at Chicago have declined to 55%, although 22 of 36 steelworks blast
furnace stacks continue active. At Pittsburgh the steel rate is no higher
than 60%, and at Buffalo about 40.

Rising cost of production has prompted the British Steel Association
to advance plates 61 cents a ton and structural shapes to $1.21 $1.82.
Most British steelworks are closed this week. Belgian mills will establish
minimum prices on bars, plates, shapes and semi-finished steel. Some
German plants are stocking steel.
Following a rise last week, when Southern pig iron was advanced, he

"Iron Trade Review" composite of 14 leading iron and steel products has
declined 8 cents this week, to $35.91. the lowest point in 13 months.

Although there will be sharp curtailment in steel ingot
production this week because of the protracted holiday
shut-down in various plants, only a small drop will be re-
corded in the average per day for the period of operation, the
"Wall Street Journal" stated on Dec. 24. It has been es-
timated that the industry will be running between 35 and
40% this week, continued the "Journal," which further said:
In contrast with this average for the seven days, the daily rate, while

plants were operating, was down only h of 1%. at 63%, compared with
63 % in the preceding two weeks.
The United States Steel Corp. continued to run, on its working days, at

64% as in the previous week. Two weeks ago the rate was at 65%. Inde-
pendents had a rate of 623,6% for the operating days, against a fraction
over 63% a week ago and 62% two weeks ago.

Prior to the Christmas holiday a year ago the Steel Corp. was running at
83% to 84%. with independents at 79% and the average at 81%. During
the holiday shut down the rate was estimated in the industry at between
55% and 60%•

Writing with reference to the outlook in the iron trade,
Rogers Brown & Crocker Bros., Inc. under date of Dec. 26
says:

One week ago $18.21
One month ago 18.29
One year ago 18.46
10-year pre-war average 15.72
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Buyers of pig iron show increasing interest in the market. Inquiries
during the past week have been much more numerous and the tonnage of
iron sold was larger than for some time. In order to close the year with
small inventories, consumers have allowed their stocks to be reduced to a
point that has brought out many requests for prompt shipment from the
furnaces. While most of the buying was for delivery over the first quarter
of next year, an unusually large tonnage, for this time of the year, was
required immediately. It appears that the business of the foundries has
not fallen off to the extent that was anticipated, except in a few special
industries, and a more optimistic feeling prevails regarding foundry activ-
ities over the first quarter of next year.
Foundry coke is moving freely on contracts and the colder weather has

stimulated the demand for domestic fuel.
Contracting for Ferro Alloys is less active for the time being.

Production of Bituminous Coal and Anthracite Exceeds
That of a Year Ago.

According to the United States Bureau of Mines, De-
partment of Commerce, the output of bituminous coal and
Pennsylvania anthracite for the week ended Dec. 14 1929,
exceeded that of the corresponding period last year. Pro-
duction of bituminous coal fell 157,000 net tons below
the figure for the preceding week, while output of Pennsyl-
vania anthracite exceeded that for the week of Dec. 7.
The production for the week under review was as follows:
Bituminous coal, 11,570,000 net tons; Pennsylvania anthra-
cite, 1,992,000 tons; beehive coke, 79,600 tons. This
compares with 11,035,000 tons of bituminous coal, 1,709,000
tons of Pennsylvania anthracite and 93,100 tons of beehive
coke produced in the week ended Dec. 15 1928, and 11,-
727,000 tons of bituminous coal, 1,923,000 tons of Pennsyl-
vania anthracite and 86,300 tons of beehive coke in the
week ended Dec. 7 1929.
For the calendar year ended Dec. 14 1929 the production

of bituminous coal totaled 502,453,000 net tons as com-
pared with 471,581,000 tons in the corresponding period
in 1928, while output of Pennsylvania anthracite amounted
to 72,897,000 tons, as against 73,853,000 tons in the calendar
year to Dec. 15 1928. The Bureau's statement follows:

PENNSYLVANIA ANTHRACITE.

The total production of anthracite in Pennsylvania during the week
ended Dec. 14 is estimated at 1,992,000 net tons, an increase of 69,000
tons, or 3.6%, over the output in the preceding week. Production during
the week in 1928 corresponding with that of Dec. 14 amounted to 1,709.000
tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
 1929   1928 

Ca/. Year Cal. Year
Week Ended- Week. to Date. Week. to Dale.a

Nov. 30 1,438,000 68,982,000 1,628,000 70,544,000
Dec 7 • 1,923,000 70,905,000 1,600,000 72,144,000
Dec. 14_b 1  992,000 72,897,000 1,709,000 73,853,000
a Minus one day's production first week In January to equalize number of days

In the two years. b Subject to revision.

BITUMINOUS COAL.

The total production of soft coal during the week ended Dec. 14 1929.
including lignite and coal coked at the mines, is estimated at 11,570,000
net tons. Compared with the output in the preceding week, this shows
a decrease of 157,000 tons, or 1.3%. Production during the week in 1928
corresponding with that of Dec. 14 amounted to 11,035,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked.
 1929   1928 

Cal. Year Cal. Year
Week Ended- Week. to Date. Week. to Date.a

Nov. 30  9,993,000 479,156,000 9,906,000 449,335,000
Daily average...... 1.922,000 1.696,000 1,905,000 1,593,000

Dec. 7.1z 11,727,000 490,883,000 11,211,000 460,546,000
Daily average__ 1,955,000 1,703,000 1,869,000 1,599,000

Dec. 14_c 11,570,000 .02,453.000. 471,581,000
Daily average  1,928,000 1.706,000 1,839,000 1.604,000
a Minus one day's production first week in January to equalize number of days

In the two years. b Revised since last report. c Subject to revision.

The total production of soft coal during the present calendar year to
Dec. 14 (approximately 295 working days) amounted to 502.453,000 net
tons. Figures for corresponding periods in other recent years are given
below:
1928 471,581,000 net tons11926 546,769,000 net tons
1927 495,592.000 net tons11925 495,171,000 net tons

As already indicated by the revised figures above, the total production
of soft coal for the country as a whole during the week ended Dec. 7
amounted to 11,727,000 net tons. This is an increase of 1,734,000 tons
over the preceding week, when output was curtailed by the Thanksgiving
holiday. The following table apportions the tonnage by States and gives
comparable figures for other recent years.

Estimated Weekly Production of Coal by States (Net Tow).
 Week Ended  Dec. 1923

State- Dec. 7 '29. Nov. 3029 Dec. 8 '28. Dec. 10 '27 Avge.a
Alabama  386,000 336,000 372,000 320,000 349.000
Arkansas  54,000 39,000 42,000 41,000 25,000
Colorado  294,000 276,000 274,000 174,000 253,000
Illinois  1,658,000 1,315,000 1,491,000 1.558,000 1,535,000
Inaiana  462,000 350,000 412,000 385,000 514,000
Iowa  109,000 87,000 95,000 79,000 121,000
Kansas  d d 79,000 76,000 90,000
Kentucky-Eastern   1,005,000 870,000 973,000 755,000 584,000

Western  344,000 296,000 356.000 355.000 204,000
Maryland  62,000 40,000 65,000 57,000 37,000
Michigan  17,000 13,000 14,000 19.000 21,000
Missouri  101,000 85,000 79,000 117,000 69,000
Montana  79,000 74.000 65.000 78,000 64,000
New Mexico  65,000 57,000 61.000 67,000 56,000
North Dakota  62,000 56,000 70,000 54.000 27,000
Ohio  543,000 410,000 454,000 166,000 599.000
Oklahoma  94,000 82,000 92,000 98,000 58,000
Pennsylvania (bitum.)  2,728,000 2,327,000 2,737,000 2,326,000 2.818,000
Tennessee  124,000 116,000 132,000 96,000 103,000
Texas  15,000 12.000 15,000 24,000 21,000
Utah  145,000 143,000 127,000 125.000 100,000
Virginia  265.000 257,000 287.000 209.000 193,000
Washington  55,000 51,000 49,000 47,000 57,000
W. Virginla-Southern_b 2.100,000 1,867,000 1.978,000 1.582.000 1.161.000

Northeria_c  740,000 622,000 728,000 655.000 663.000
Wyoming  149,000 152,000 161,000 181,000 173,000
Other States  71,000 60.000 3.000 5,000 5,000

Total bituminous coal_ _11,727,000 9,993,000 11,211,000 9,649,000 9.900,000
Pennsylvania anthracite._ 1.923,000 1,438,000 1.600.000 1.378.000 1,806,000

Total all coal 13,650,000 11,431.000 12,811,000 11,027,000 11.706,000
a Average weekly rate for entire month. b Includes operations on the N. &.

C. & 0., Virginian, K. & M., and Charleston Divison of the B. & 0. c Rest of
State, inciding Panhandle. d Kansas included in "Other States."

BEEHIVE COKE.

The total production of beehive coke for the country as a whole during

the week ended Dec. 14 is estimated at 79,600 tons. Compared with the

output in the preceding week, this shows a decrease of 6,700 tons, or

8.1%. The detailed table below apportions the tonnage by regions.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended  1929 1928
Dec. 14 Dec. 7 Dec. 15 to to

Region- 1929.b 1929.c 1928. Date. Date .a
Pennsylvania, Ohio and W. Va_ _ 69,400 75,500 79,800 5,226,300 3,567,300
Georgia, Ky., Tenn., and Va. __ 6,500 7,100 6,900 364,000 380,100
Colorado, Utah and Washington.. 3.700 3,700 6,400 245,500 227,200

Un ted States total  79,600 86,300 93,100 5.835,800 4,174,600
Daily average  13,267 14,383 15,517 19,583 14,009

a Minus One day's production first week in January to equalize number of days
in the two years. b Subject to revision. c Revised.

Cost of Locomotive Fuel Coal in October Lower.

The quantity and average cost per net ton of coal used by
class I railroads in locomotives in yard switching and trans-
portation train service during the months of Oct. 1929 and
1928, were as follows:

Net Tons Used.

Average Cost per Net Ton.
Incl. Direct Excl. Diced

Freight Charges. Freight Charges.

1929. 1928. 1929. 1928. 1929. 1928.

Eastern District 
Southern District 
Western District 

United States 

4,938,123
2,064,101
3,154,432

4,838,373
2,050,805
3,250,530

$2.41
1.96
2.59

$2.51
2.01
2.76

$1.86
1.68
2.46

$1.92
1.72
2.61

10,156,656 10,139,708 $2.38 $2.49 $2.01 $2.10

Note.-The averages, both those including direct freight charges and those ex-
cluding such charges, as shown above, include charges for labor and supplies in-
cidental to the handling of the coal.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve Banks on Dec. 24, made public by the Federal
Reserve Board, and which deals with the result for the 12
Reserve banks combined, shows increases for the week of
$25,700,000 in holdings of discounted bills and $45,500,000
in bills bought in open market and a decrease of $48,200,000
in U. S. securities. Member bank reserve deposits declined
$88,100,000 and cash reserves $75,400,000, while Federal
Reserve note circulation increased $63,100,000 and Govern-
ment deposits $27,800,000. Total bills and securities were
$23,100,000 above the amount reported a week ago. After
noting these facts, the Federal Reserve Board proceeds as
follows:

Holdings of discounted bills increased $25,100,000 at the Federal Reserve
Bank of Chicago, $21,500,000 at New York, and $5,400,000 at Boston and
declined $21,200,000 at San Francisco and $8,400,000 at Minneapolis.
The System's holdings of bills bought In open market increased $45,500,000
and of Treasury notes $2,300,000, while hol Sings of certificates and bills
declined $50,500,000.

All Federal Reserve banks reported increases for the week in the amount
of Federal Reserve note circulation, the principal increases being Cleveland

$10,900.000. New York $9,000,000, Chicago $7,900,000. San Francisco

$6,600,000, Boston $5,600,000 and Philadelphia $5.400.000.

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 4104 and 4105. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the year
ended Dec. 21 is as follows:

Dec. 241929.

Total reserves 2,950,746,000
Gold reserves 2,821,640,000

Total bills and securities 1,612,537,000

Bills discounted. total  762,781,000
Secured by U.S. Govt. obliga'as_ 430,556.000
Other bills discounted  332,225,000

Bills bought in open market  354.943,000

U. S. Government securities, total_ 485,043,000
Bonds  68,837,000
Treasury notes  201,082,000
Certificates and Bills  215,124,000

Federal Reserve notes in cIrculation..1,989,159,000

Total deposits 2  375,211,000
Members' reserve deposits 2,320,118,000
Government deposits  30,671,000

Increase (+) or Decrease (-)
During

Week. Year.
$

-75,407,000 +261,919,000
-61,168,000 +237.401,000

+23,071,000 -286,775,000

+25,743.000 -404.798,000
+48,095,000 -283,203,000
--22,352.000 --121,595.000

+45,532,000 -134,327,000

-48,222,000
+19,000

+2,288,000
-50,529,000

+63,136,000

-63,921,000
-88,098,000
+27,580.000

+252,715.000
+16,120,000
+96,323,000
+140,272,000

+78,231,000

-79,882,000
-89.077.000
+14,889,000
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Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in 101 cities
cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of reporting member banks. The grand aggregate of
these brokers' loans the present week show a decrease of
$58,000,000, bringing the amount down to $3,328,000,000
which compares with $5,091,000,000, on Dec. 26 1928 and
with $6,804,000,000, the high record in all time established
on Oct. 2 1929. The loans "for our account" increased
during the week from $832,000,000 to $845,000,000, the
loans "for account of out-of-town banks" decreased from
$750,000,000 to $716,000,000, while the loans "for account
of others" fell from $11,804,000,000 to $1,767,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

Dec. 24 1929. Dec. 18 1920. Dec. 26 1928.

Loans and investments—total 7,892,000,000 7,929,000,000 7,216.000.000

Loans—total 5906.000.000 5,927,000,000 5,399,000,000

On securities 3  045,000,000
All other 2,861.000.000

Investments—total 1  986.000.000

3,022.000,000
2.905.000,000

2,001,000,000

2.780.000,000
2,619,000,000

1,817,000,000

U. S. Government securities 1  089,000,000
Other securities  897,000,000

1,112,000,000
890,000,000

1,097,000,000
720,000,000

Reserve with Federal Reserve Bank_ _ _ _ 736,000,000 797,000,000 761,000,000Cash in vault  76.000,000 80,000,000 76.000,000

Net demand deposits 5  662,000,000 5,715.000,000 5,283.000,000
Time deposits 1,195.000,000 1,210,000,000 1,207,000.000
Government deposits  19,000,000 25.000,000 53,000.000

Due from banks  84,000,000 95,000,000 111,000,000Due to banks  904.000,000 911,000.000 945,000,000
Borrowings from Federal Reserve Bank- 107,000,000 88,000,000 280,000,000

Loans on securities to brokers and dealers
For own account  845,000,000 832,000,000 1,109.000,000
For account of out-of-town banks_   716,000,000 750.000.000 1,660,000,000
For account of others 1,767.000,000 1,804,000,000 2,322,000,000

Total 3,328,000,000 3,386,000.000 5,091,000,000

On demand 2  886,000.000 2,943,000.000 4.538.000.000
On time  442,000,000 443,000,000 554,000,100

Chicago.
as and investments—total 2,029,000,000 2,035.000,000 2,070,000,000

Loans—total 1,634,000,000 1,633,000,000 1,620,000,000

On securities  950.000,000 954,000,000 888,000,000
An other  684,000,000 679,000,000 732,000,000

Investments—total  395.000,000 402,000,000 450,000,000

U. S. Government securities  160,000,000 164,000,000 194,000,000
Other securities  235.000,000 238,000,000 256,000,000

Reserve with Federal Reserve Bank_ __ _ 179,000,000 179.000.000 190,000,000
Cash in vault  21,000,000 19,000,000 23,000,000

Net demand deposits 1  253,000,000 1,258.000,000 1,226,000,000
Time deposits  606.000.000 625,000,000 600,000,000
Government deposits  9,000,000 9,000,000 6,000,000

Due from banks  137,000,000 139,000,000 156,000.000
Due to banks  311,000,000 313,000,000 342,000,000

Borrowings from Federal Reserve Bank-51,000,000 24,000.000 101,000.000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board 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 Dec. 18:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Dec. 18 shows Increases for the week of
$11,000,000 in loans and investments and $86,000,000 in Government
deposits, and decreases of 3100,000.000 in net demand deposits and 325,-
000.000 in borrowings from Federal Reserve banks.
Loans on securities Increased 178,000.000 at all reporting banks, $34.-

000,000 in the San Francisco district, $14.000.000 in the New York district.
$12,000,000 in the Dallas district, $9.000,000 In the Atlanta district and
38.000.000 in the Kansas City district, and decreased $7.000,000 in the
Boston district. "All other- loans declined $106,000,000 at all reporting

Loans and investments—total_ _ _ _22.933.000,000

1929.

Loans—total 17.347,000,000

On securities 7,896,000,000
All other 9,451,000,000

Investments—total 5,587,000,000

banks, $48,000,000 In the New York district, $16,000.000 in the Chicago
district, $11,000,000 in the Boston district, $8,000,000 each in the Phil-
adelphia and San Francisco districts and 17,000,000 in the Atlanta district.
Holdings of United States securities increased $8,000,000 in the San

Francisco district, $6,000,000 each in tho New York and Chicago districts
and $24,000,000 at all reporting banks. Holdings of other securities in-
creased $16,000.000 at all reporting banks and $55,000,000 in the New
York district and declined 322.000.000 in the Boston district and $14,-
000,000 in the San Francisco district.
The principal changes in borrowings from Federal Reserve banks for the

week comprise an increase of $23,000,000 at the Federal Reserve Bank of
New York and decreases of $12,000,000 at Kansas City. $8,000,000 at
San Francisco, $7,000,000 each at Chicago and Dallas, and $6,000.000 at
Cleveland.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ended
Dec. 18 1929. follows:

Increase (-1-1 or Decrease (—)
Dec. 18 Since

Dec. 11 1929, Dec. 19 1928.

+11,000,000 +700,000,000

—28,000,000 +1,099.000,000

+78,000,000 +767.000,000
—106,000.000 +332,000,000

+40.000,000 —398,000,000

U. S. Government securities _ _ - 2,743,000,000 +24,000.000 —316,000,000
Other securities  2,844,000,000 +16,000,000 —82,000,000

Reserve with Federal Res've banks 1,774,000,000 +27,000,000 +65,000.000Cash in vault  296,000,000 +16,000,000 —17,000,000

Net demand deposits 13,676,000,000 —100,000,000 +354,000.000
Time deposits  6,702,000,000 +4.000,000 —143,000.000
Government deposits  113,000,000 +86,000,000 —136,000,000

Due from banks  1.166,000,500 +46,000,000
Due to banks  2.822,000,000 +60,000.000

Borrowings from Fed. Res. banks_ 468.000,000 —25,000,000

Beginning with the statement of Jan. 9 1929, the loan
figures exclude "Acceptances of other banks and bills of
exchange or drafts sold with endorsement," and include all
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the
banks included mortgages in investments. Loans secured by
U. S. Government obligations are no longer shown separately,
only the total of loans on securities being given. Further-
more, borrowings at the Federal Reserve are not now sub-
divided to show the amount secured by U. S. Government
obligations and those secured by commercial paper, only a
lump total of the two being given. The figures have also
been revised to exclude a bank in the San Francisco district,
with loans and investments of $135,000,000 on Jan. 2, which
recently merged with a non-member bank.

--41.000.000
--147,000,080

--232.000,000

Summary of Conditions in World Markets, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases
for publication Dec. 28, the following summary of market
conditions abroad, based on advices by cable and radio:

AUSTRALIA.
Holiday business in Australia continues fair despite the reduced purchas-

ing power of the country, but It is still decidedly below normal. Important
reductions aro shown in new residence and business buildings, but recent
tariff increases have stimulated plans for factory buildings. The coal
strike in New South Wales remains unsettled, and State authorities have
opened one mine with voluntary labor. The export outlook has not Im-
proved, and facilities for financing imports continue unsatisfactory. Lon-
don balances are extremely low and Federal and State Governments are
accumulating important overdrafts there. Telegraphic transfers to London
have increased further 7 shillings 6 pence to 42 shillings 6 pence per cent.
The 210,000,000 Federal loan closed Dec. 16 with approximately 20%
left with the underwriters. Local banking authorities are further reducing
credits and business morality has increased noticeably, particularly with
merchandise and agency companies. No improvement is looked for in
January. A new banking law just enacted gives the Federal Treasury
power to take over and control exports of gold on recommendations of the
Commonwealth Bank. Further tariff revision is expected, but no action
can be taken until Parliament convenes on March 1.

CANADA.
Manufacturers and Jobbers are seasonally quiet in preparation for the

year-end Inventory but retail trade Is active with Christmas buying at the
Peak. Money is apparently none too plentiful and buying is concentrated
on moderate priced goods. Sleet, snow and cold weather have stimulated
sales of rubber footwear, apparel, fuel and winter sports equipment. In
Vancouver, the power shortage due to the deficient rainfall this year is forcing
some firms to curtail operations. Unemployment throughout the West
is estimated to be twice as large as a year ago. and there is also a largo num-
ber of casual unemployed in the Eastern Provinces. The early resumption
of active operations in the automobile and rubber industries is anticipated
with prospects for relieving the situation in Ontario. Building permits
through November maintained the high rate of previous months as com-
pared with 1928 but there was a seasonal decline from the October valuation,
estimated at 11% for the 61 reporting cities. Production of 252,046 tons of
newsprint from Canadian mills during the month slightly bettered the new
record established in October. Newsprint exports during the month were
18% higher than a year ago. Woodpulp and screenings exports also In-
creased, by about 6%, but pulpwood exports were 30% lower than in
November, 1928. Blister copper, pig lead and fine nickel exports were
higher in November than a year ago but were lower than in October.
November wheat exports were 70% under November. 1928, and shipments
of wheat flour were 54% lower in the same comparison. The seasonal trend
carried November pig iron output to 86,516 tons, 5% under October
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production and 9% less than the output in November of last year. The
figure of 93,648 tons reported for steel ingots and castings is the lowest
monthly output registered this year; it is 19% under October production
and 14% under November, 1928.

CHINA.

Conditions in North China evidence little change from last month, and
merchants emphatically assert that no improvement in trading conditions
are looked for under the prevailing apprehension of further political insta-
bility. Money continues tight, and fourteen small Chinese Banks in Tient-
sin ceased operating in recent weeks. Business commitments are cautious
and restricted. Poor transport facilities now obtain because of disrupted
service on both the Tlentsin-Pukow and Peking-Hankow railways and
freezing of inland waterways. A blizzard and cold wave in North China
in the past week has badly delayed coastwise shipping, and a blockade of
rail and telegraphic communications between Tientsin and Mukden resulted
for several days, but traffic is now being resumed. If the cold wave con-
tinues, the port of Tientsin may be closed for a few weeks. Tientsin import
clearances of dutiable goods during November show a decline of 5% from
one year ago. While export clearances increased by 9%, due chiefly to
cotton and wool shipments previously contracted for.

. EL SALVADOR.
It is reported that calls for dollar drafts are heavy with no foreign exchange

bills to meet the demand, owing to the lack of coffee transactions. Dollars
are at a premium, the banks protecting foreign exporters by collecting and
remitting on their own accounts. The situation appears to be serious
although it should be relieved by the arrival of new coffee drafts in January.
It is stated that banks will probably finance the coffee crop up to 40% of the
total value. It is stated that exports of gold to stabilize exchange are not
favored by the Salvadorean Government. The local banks of issue and one
foreign bank have a little over $5,000,000 deposited against note circulation,
which is in excess of the $3,600,000 required by law. Customs collections
during the first nine months of 1929 amounted to approximately $7,400,000,
an increase of 3% over the corresponding period of last year. Collections
for the first 13 days of December are averaging the same as during the like
Period of last year.

FRENCH INDO-CHINA.
Prospects for this year's rice crop, which were naost encouraging until

November, have been altered by heavy rains in rice growing districts last
month. Total estimates now place the output at practically the same as in
1928. The altered outlook is disappointing in business circles, as it was
hoped that the new rice crop would relieve somewhat the general business
depression which has prevailed during the entire year, and is gradually
becoming serious, with the steady decline in value of the piaster, the local
currency. The decline in exchange is causing serious discussion of the
advisability of placing the country's currency on a gold standard. Exports
of rice from Saigon in November totaled 57,000 metric tons, compared with
109,000 tons in the same month a year ago. Of the total shipments last
month. 16.000 tons went to Hong Kong. 14.000 to Java, and 7,000 to Cuba.

HONOLULU.

Early and general rains throughout the Hawaiian Islands have been of
great benefit to growing crops. Holiday retail business is only moderate,
and the ratio of cash sales is reported to be lower. Collections in the past
month have been only fair and the business mortality of small stores is
greater than at any time since 1927 The employment situation is sub-
normal but is expected to improve in the latter half of December and in
JanuarY. No additional labor of any kind Is needed at present. The
Nov. 1 estimate on the sugar crop was about 856,000 short tons or about 7%
under that of last year. The influence of low sugar prices in the past Year
has affected trade considerably, but business leaders consider underlying
conditions in Hawaii as sound. The conditions with pineapple growers is
reported as good, and progress is being made with the winter pack.

JAPAN.
Business in Japan continues dull, and the outlook for 1930 is not particu-

larly encouraging. The Government is considering plans for various
measures leading toward stability following removal of the gold embargo
on Jan. 11, which include assistance to industries, improvement of the
international trade balance, the lowering of commodity prices, reduction of
freight rates and other transportation changes. Continued declines regis-
tered in the stock market reflect uncertainty in business conditions and
political situation. Small traders and industrialists are experiencing
much difficulty in securing funds with which to meet year-end obligations.
The silk market is weak, despite the suspension of reeling operations on
Dec. 15. Overproduction on the part of cotton spinners makes curtailed
output inevitable, even though this meets with official opposition. The
domestic market for cotton yarns is dull, and exports to China and other
markets are declining. Depression in the paper market is reflected in smaller
profits earned by leading mills.

SIAM.

With a decline of about over 2,000,000 bahts ($880,000) in value of ex-
ports and an increase of over 1,000,000 bahts ($440,000) in import trade,
compared with the previous month, and unfavorable balance characterized
Bangkok's foreign trade in November. Exports were valued at 12,477,000
bahts ($5,490,000) and imports of 14.455,000 bahts ($6,360,000). (The
baht is equal to $0.44). Compared with the corresponding month last year,
imports under the classifications of general merchandise and wines and
spirits increased, while imports of bullion and gold leaf were less, resulting
in a net gain in total import trade of $1.200,000 bahts ($528,000). Total
exports were 3,000,000 bahts, ($1,320.000) under the corresponding month
last year, mainly because of decreased shipments of rice, and teak. Trade
of tho southern provinces, which is conducted independently at Bangkok,
showed a decrease in imports and an increase in export values in October,
the last month for which information is available. Compared with the
corresponding month last year, exports of tin, ore and rubber were larger.

SWEDEN.

The high level of Swedish industrial output for the current year was
well maintained during October with the industrial production index re-
corded at ler against 125 and 110 respectively for the same month of 1928
and 1927 (monthly average for 1923-25 equals 100). Foreign trade also
shows increased turnover with October imports valued at 176.120,000
crowns compared with 157,984.000 crowns during October, 1928 while
exports amounted to 185,000 crowns against 165,569,000 crowns for the
same month of the previous year. For the first ten months of 1929 imports
reached 1.445,100,000 crowns and exports 1,473.100,000 crowns compared
with 1,411,300,000 crowns and 1,239,700,000 crowns respectively in 1928.
The trade balance at the end of October thus revealed a favorable balance
of 27,000,000 crowns against an import surplus of 171,600,000 crowns at
the same time last year. According to present indications this year will
probably yield a larger export surplus than any previous year since the post
war boom.

The Department's summary also includes the following
with regard to the Island possessions of the United States:

PHILIPPINES.

General business showed a seasonal upward trend during November. but
improvement was spotty and below expectations. Copra and abaci
districts were particularly slow and Aibay province suffered from storms.
Retail buying for Christmas has been good, but the gene al turnover of
Christmas trade is not expected to equal that of last year. November
textile collections showed considerable improvement. Collections in other
lines were fair, but continued difficult. The cc dit situation was fair.
General conditions in the district of Cebu are p red caztisractory,
due to scarcity of money.

Gold and Silver Imported Into and Exported from the
United States, by Countries, in November.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly report showing the imports and exports of gold
and silver into and from the United States during the month
of Nov. 1929. The gold exports were $30,288,776. The
imports were $7,122,592, of which $3,031,264 came from
Canada and $2,027,879 from Argentina. Of the exports of
the metal $10,006,699 went to Switzerland, and $14,499,294
went to France.
GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE

UNITED STATES, BY COUNTRIES.

Countries.

104
GOLD. SILVER.

Total. Refined Bullion. Total (Inc. Coin.)

Exports,
Dollars.

Imports.
Dollars.

Exports.
Ounces.

Imports.
Ounces.

Exports.
Dollars.

Imports.
Dollars.

Belgium 143
France 14,499.294 103,154 36.816
Germany 202,715 2,670 210,812  109,502 8,184
Italy 19,684
Norway 960 3,650 1,910 26,880
Poland & Danzig 5,009,976  
Spain 3,380 6.784
Switzerland 10,006,699  
United Kingdom_ 1,070 2,591
Canada 41,796 3,031,264 113.307 50.944 176.809 330,807
Costa Rica 9.175 1,160
Guatemala 14,770
Honduras 22,343 82,170  45.085
Nicaragua   29,457 1.839
Panama 3.500 3,660 7,500
Mexico 425,796 505,905   4,387,088 20,450 3.391,024
Trinidad & Tobago 37,575 560 800
Oth.Br.West Indies 375 190  
Cuba 6,613 4,188
Dominican Replic 34,000 18,500
Haiti, Republic of 3,000
Argentina   2,027,879
Bolivia   140,340
Chile 35,567   225,984
Colombia   119,763 3,216 172 1,629 90
Ecuador   114,875 4,198
Peru   108,448 1,052   645.186
Uruguay   250.000
Venezuela 45.417
British India   1,353,551  680,230  
British Malaya- - - 100,000  
China   111,004 15.338,423 122 7,680,270 61
Java & Madura- 75,993 57,567  29,535
Hong Kong 2,500 50,000
Japan 9,429 4,715  
Philippine Islands-   348,873 5,327
Australia 929
New Zealand   46,676 30  15
Belgium Congo- 11,426   177.561
Union of So. Africa 460

Total 30,288,776 7,122,592 17.032.388 4,582.805 8,676.365 5.143.211

German Reparation Payments Under Present
Provisional Arrangements.

In presenting the statements of German Reparations
Payments for November, the Agent General for Reparation
Payments, makes some preliminary observations, explana-
tory of the same, which we print here in full in connection
with the statements:
In view of the provisions of the Hague Protocol of Aug. 31 1929, the

monthly statement of the office of the Agent General for Reparation Pay-

ments for the period beginning Sept. 1 1929, are divided into three parts,

which for convenience are designated I, II, and III. The statements for

the month of November, with the cumulative figures for the period Sept. I

to Nov. 30 1929, are presented herewith.
Statement I shows, in the usual form, the available funds and the trans-

fers made under the Experts' Plan of 1924 (Dawes Plan). This statement.

In other words, gives the transfers made out of the funds still available

under the Dawes Plan in respect of the period ending with the Fifth An-

nuity, and the cash balance remaining as at Nov. 30 1929.
Statement II shows the total receipts from Germany in respect of the

Period after the Fifth Annuity of the Dawes Plan, and the total allocations

out of these receipts for distribution to the Creditor Powers and otherwise,

in accordance with the provisions of The Hague Protocol of Aug. 31 1929.

Interest and exchange differences in respect of this period, which are held

subject to allocation, are also shown in this statement. The Hague

Protocol provides that during the transitional period, until the Experts'

Report of June 7 1929 (Young Plan), is put into force. Germany will make
the payments provided for in the Dawes Plan to the Agent General for

Reparation Payments. The service of the German External Loan, 1924,

stands, of course, as a first charge against these payments.
The Hague Protocol provided further that the Creditor Powers on their

Part agreed, subject to the Young Plan being finally put into force, that
the amounts they were to receive out of the payments to be made by
Germany in respect of the period after the Fifth Annuity of the Dawes
Plan would be limited, in respect of the share of each Power, to the amounts
laid down in the distribution of the Annuities of the Young Plan.
The German Government, in addition, undertook to contribute (1) an

amount not to exceed 6.000,000 reichsmarks, to be retained out of the
payments made by Germany during the transitional period, for the expenses
of the Commissions and the Organizations under the Dawes Plan covered
hitherto by the Dawes Annuities, and (2) a lump sum of 30,000.000
reichsmarks, once and for all, to the reserve fund to cover the costs of
armies of occupation and the Inter-Allied Rhineland High Commission.
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Statement II, in other words, shows, in respect of the Transition Period
up to Nov. 30 1929, the total receipts and allocations under The Hague

Protocol, the excess of receipts over allocations, and the interest and ex-

change differences held subject to allocation.
Statement III shows, in respect of the Transition Period, the total fluids

available for distribution to the Creditor Powers and otherwise, i. e., the
total allocations as under Statement II, and gives detailed figures in the
usual form of the transfers actually made up to Nov. 30 1929, with the
Cash balance remaining at Nov. 30 1929.
The balances shown on Statements I, II, and III, taken together,

represent the total funds in the hands of the Agent General for Reparation

Payments as at Nov. 30 1929, comprising 90,223.160.93 gold marks under

the Dawes Plan (Statement I) , and 252.338,953.22 reichsmarks under the

Hague Protocol (Statements II and III combined). Of the balance under
the Dawes Plan, about 13.400,000 gold marks were in reichsmarks and
about 76,800,000 in foreign currencies. Of the combined balances in

hand under The Hague Protocol, about 128,100.000 were in foreign cur-

rencies and about 124.200,000 in reichsmarks. Of these reichsmark funds.
as shown in Statement II, about 86,300,000 represent funds received from

Germany in excess of the allocations made pursuant to The Hague Protocol.

This sum has been used to afford credit facilities to the Treasury of the
Reich, in accordance with Article I of Annex III to The Hague Protocol,

and as at Nov. 30 1929 stood invested in Treasury bills of the Reich

(Reichsschatzwechsel) to the nominal amount of 25,000,000 reichsmarks,

maturing Dec. 31 1929 and in Treasury certificates of the Reich (Berths

schatzanweLsungen) to the nominal amount of 50.000,000 reichsmarks,

maturing Dec. 2 1929 and 12,000,000 reichsmarks maturing Dec. 311929.

I.—STATEMENT OF AVAILABLE FUNDS AND TRANSFERS MADE
UNDER THE EXPERTS PLAN OF 1924 (DAWES PLAN), FOR THE
MONTH OF NOVEMBER 1929 AND THE PERIOD SEPT. 1 TO NOV. 30
1929.

(On Cash Basis, reduced to Gold Mark equivalents.)
Month of Cumulative Total
Norember Sept. 110

Available Funds— 1929. Nov. 30 1929.

Balance as at Aug. 31 1929 
Receipts in completion of the Fifth Annuity:
Transport Tax 
Int. dr amortization on Railway Reparation Bds_

Interest and exchange differences 304,301.24

237,058,972.58

24,166,666.74
55.000,000.00
2,618.378.39

Totals  304,301.24 318.844,017.71

Transfers Made—
In foreign currencies—

Service of the German External Loan 1924
Reparation Recovery Acts

Dr.727.309.81 Dr.8,092,002.61
3,104,160.78 42,426,427.29

Deliveries under Agreement  39.40 1,480,378.31
Transferred in cash  10.509,058.27 55,401,089.36

By reichsmark payments for—
Deliveries in kind 
Armies of Occupation 
Costs of Inter-Allied Commissions 
Miscellaneous objects 

12,885.948.64 93,215,892.35

19,104.799.16 137,911,897.65
  Dr.2,508,909.14

Dr.320.49
Dr.10.77 2,296.41

19,104,788.39 135,404,964.43

Total transfers  31,990,737.03 228,620,856.78

Balance as at Nov. 301929 

Distribution of Amounts Transferred—
To the Powers—

France—Army of Occupation 
Reparation Recovery Act  2,396,128.73
Coal, coke and lignite (Including transport)  20,250.95
Dyestuffs and pharmaceutical products 
Chemical fertilizers and nitrogenous products.... 342,076.84
Coal by-products  427,939.81
Refractory earths 
Agricultural products  1,311.78
Timber  64,242.54
Sugar 
Miscellaneous deliveries  9,804,996.41
Cash transfers  9,942,138.06

Great Britain—Reparation Recovery Act 
Cash transfers 

Italy—Coal and coke (including transport) 
Coal by-products 
Cash transfers 

90,223,160.93

  Dr.2,508,909.14
10,605,375.45
4,588,319.41
233,074.38

6,619,710.12
2,530.748.41

73,393.63
48,785.44

875,970.84
995,697.13

76,137,337.50
34.702,430.60

22,999.085.12 134,901,933.77

708.032.05 31.821.051.84
5,248,246.68

708,032.05 37,069,298.52

5,921,543.90 20,040.429.93
45,503.31 45,503.31

3,112,986.22

5,967,047.21 29,198,919.46

Belgium—Dyestuffs and pharmaceutical products.'
Chemical fertilizers and nitrogenous products 
Coal by-products 
Agricultural products 
Miscellaneous aeliveries 
Cash transfers 

2,799.44

421,718.88
418,967.37

97,668.78
1,260,823.35

70.920.65
36,180.23

6.806,295.72
5.012.510.00

843,485.69 13,284.398.73

Yugoalavia—Miscellaneous deliveries  1,215,691.95
Cash transfers 

5,037.362.68
123,805.57 3,974,920.38

1.339,497.52 9,012,283.06

U. S. of America—Deliveries under agreement 39.40 1,480.378.31

Rumania—Miscellaneous deliveries  1,003,612.00

Japan—Chemical fertilizers dr nitrogenous prod•ts  463.410.83 2,446,409.39
Miscellaneous deliveries  58,528.64 566,207.11
Cash transfers  1,975,267.60

521,939.47 4,987,884.10

Portugal—Miscellaneous deliveries  252,248.49 974,587.64
Cash transfers  21,338.17 328,115.57

273,586.66 1,302.703.21

Greece—.Miscellaneous deliveries  62,535.39 1,310,686.80
Cash transfers  2,809.10 1,046.612.31

land—Agricultural Products 
Miscellaneous payments  Dr.10.77 2,296.41

65,344.49 2,357.299.11

112,173.20

Dr.10.77 114,469.61

Total transfers to Powers  32,718,046.84 234,713,179.88
For Prior Chartes—
'vice of the German External Loan 1924 Dr.727,309.81 Dr.6,092,002.81

Costa of Inter-Allied Commisedons  Dr.320.49

Total transfers  31.990,737.03 228,620,856.78

IL—STATEMENT SHOWING, IN RESPECT OF THE TRANSITION PERIOD,
THE TOTAL RECEIPTS AND THE ALLOCATIONS MADE PURSUANT
TO THE HAGUE PROTOCOL OF AUGUST 31 1929, FOR THE MONTH
OF NOVEMBER 1929 AND THE PERIOD SEPT. 1 TO NOV. 30 1929.

(On Cash Basis, Expressed in Reichsmarks.)
Month of
November

Receipts— 1929.
From Germany:

Interest and amortization on Railway Repara-
tion Bonds, less discount 53,534,498.33

Budgetary Contribution 103,983,067.50
Transport Tax  24,121,064.16

Interest and exchange differences  119.536.65

Cumulative Total
Sept. 110

Nov. 30 1929.

106,689,916.97
311,738,558.33
48,251,601.65

378,252.73

Totals 181,758,164.64 467,058,329.68

Allocations Made—
For service of the German External Loan 192C___ 7,373,461.87 25,999,949.66
For distribution to Creditor Powers under the Agree-
ment upon the Transition Period, Annex III, Art.
I (1) of The Hague Protocol of Aug. 31 1929_ __106,114.285.71 318,342.857.14

Contribution to Reserve Fund for costs of occupat'n
provided for in Annex IV of The Hague Protocol   30,000,000.00

Contribution to fund for expenses of Commissions
and of Organizations under Experts' Plan of 1924
provided for In Annex III. Article II of The
Hague Protocol  6,000,000.00

Totals 113,487,747.58 380,342,806.80

Funds received from Germany In excess of allocations made pur-
suant to The Hague Protocol* 

Interest and exchange differences, as above. unallocated 
86.337,270.15

378,252.73

Balance as at Nov. 30 1929  86,715,522.88

* Invested, as atNov. 301920, in Treasury bills of the Reich (Reichaschatzwechsel)
to the nominal amount of 25,000,000 relchsmarks,maturing Dec. 31 1929 and In
Treasury certificates of the Reich (Reichsschatzanweisungen) to the nominal amount
of 50,000,000 relchsmarks, maturing Dec. 2 1929 and 12,000,000 reichsmarks
maturing Dec. 31 1929, all in accordance with the provisions of Article I of Annex
III to The Hague Protocol.

III.—STATEMENT SHOWING. IN RESPECT OF TRANSITION PERIOD,

THE AVAILABLE FUNDS AND TRANSFERS MADE FOIL THE MONTH

OF NOVEMBER 1929 AND THE PERIOD SEPT. 1 TO NOV. 30 1929,

PURSUANT TO THE HAGUE PROTOCOL OF AUG. 31 1929.

(On Cash Basis, Expressed In Relchamarks.)
Month of
November
1929.

Available Funds (I. e., the total allocations as
under Statement II)—

Cumulative Total
Sept. 1 to

Nov. 30 1929.

For service of the German External Loan 1924 7,373,461.87 25,999,949.66
To Creditor Powers under the Agreement upon the

Transition Period 106,114,285.71 318,342,857.14
ContrIbut'n to Reserve Fund for costs of occupation 30,000,000.00
Contribut'n to fund for expenses of Commissions and
of Organizations under Experts' Plan of 1924- 6,000,000.00

Totals 113,487.747.58 380,342,806.80

Transfers Made—
In foreign currencies:

Service of the German External Loan 1924 7,373,461.87 25,999,949.66
Reparation Recovery Acts 8,556,216.66 24,050,758.86
Deliveries under Agreement 3,270,160.70 8,332,933.40
Transferred in cash 21,284,986.38 70,979,369.32
Costs of Commissions and of Organizations under
Experts' Plan of 1924 chargeable to fund for
such expenses 341,817.22 975,635.38

40,826,642.80 130.338,646.62

By Reichsmark payments for—Deliveries in kind_ 33,747,814.38 71,949,971.17
Armies of Occupation 350,000.00 2,255,261.58
Miscellaneous objects 109,882.23 325,384.63
Costs of Occupation chargeable to Reserve Fund_ 1,985,000.00 9,313,000.00
Costs of Commissions and of Organizations under

Experts' Plan of 1924 chargeable to fund for
such expenses 141,570.38 637,112.48

36,334,246.99 84,380,729.84

Total Transfers 77,160,889.79 214,719,376.46

Balance as at Nov. 30 1929 165,623,430.34

DIstrtbuHon of Amounts Transferred—
To the Powers—

France—Reparation Recovery Act 2,067,690.00 8,267,690.00
Coal, coke and lignite (including transport) 3,837,732.39 10,083,009.75
Dyestuffs and pharmaceutical products 1,038,358.76 3,327,031.82
Chemical fertilizers and nitrogenous products-- 91.195.50 202,292.67
Coal by-products 1,289,016.32 3,798,823.14
Refractory earths 23,715.60 52,021.15
Timber 72,636.54 100,901.46
Miscellaneous deliveries 18,707,144.67 36,357,997.88
Miscellaneous payments 74.862.23 224,384.63

27,202,352.01 62,414,152.50

Great Britain—Army of Occupation 300,000.00 2.101,761.56
Reparation Recovery Act 6,488.526.66 15,783,068.86
Cash transfers 4,066.040.71

6,788,526.68 21,950,871.13

Italy—Coal and coke (including transport) 3.028.952.69 3,028,952.69
Coal by-products 45,326.25 128,592.66
Cash transfers 3,254,368.95

3,074,278.94 8,411,914.30

Belgium—Army of Occupation 50.000.00 153,500.00
Dyestuffs and pharmaceutical products 704,592.60 2,197,861.15
Chemical fertilizers and nitrogenous products_ _ - 164,944.96 445,098.92
Miscellaneous deliveries 837,005.84 2,139,855.12
Cash transfers 8,824,817.73 22,248,745.34

10,581,300.93 27,185,060.13

Yugoslavia—Chemical fertilizers and nitrogenous
products 232,000.00

Miscellaneous deliveries 3.119,488.84 7,868,036.84
Miscellaneous payments 35,000.00 101,000.00
Cash transfers 6,212,450.63 19,343,990.53

9,366,939.47 27,545,033.37

U.S. of America—Deliveries under Agreement... - 3,270,160.70 8,332,933.40
Cash transfers  6,144,125.01 19,909,923.74

9,414,285.71 28.242,857.14

Japan—Chemical fertilizers and nitrogenous prod_ _ 187,673,25 216,208.00
Miscellaneous deliveries 80,309.91 436,551.44
Cash transfers 1,011,663.41

267,983.16 1,664,422.85
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Month of
November
1929.

Cumulative rota
Sept. 1 to

Nov. 30 1929.

For deliveries 448,320.46 1,120,436.48

Cash transfers 103,592.98 1,144,630.64

551,913.44 2,265,067.12

Poland-Agricultural products 71,400.00 214.300.00

Total Transfers to Powers 67,319,040.32 177,893,678.94

Service of the German External Loan 1924 7.373,461.87 25,999,949.66
Costs of Occupation-French Army and Rhineland
Commisslon-Chargeable to Reserve Fund 1,985,000.00 9,313,000.00

Costs of Commissions and of Organizations under
Experts' Plan of 1924 chargeable to fund for
such expenses 483,387.60 1.512,747.86

Total Transfers 77,160,889.79 214.719.376.46

S. Parker Gilbert's Report of German Reparation

Receipts and Payments During Five Years Under

Dawes Plan.

Although several months have elapsed since the con-

clusion of the fifth annuity year under the Dawes Plan on

Aug. 31 1929, we are only now able to make room for a

statement issued under date of Sept. 1 by S. Parker Gilbert,

Agent-General for Reparation Payments, presenting a sum-
mary of the five annuities and of transfers made in each

annuity year. Total annuities during the five years amounted

to 7,988,849,925 gold marks, while the total transfers in

that period were 7,643,346,254 gold marks. The cash
balance on Aug. 31 1929 was shown as 237,058,972 gold
marks. Referring to the report of the Agent-General, a

cablegram Sept. 1 to the New York "Times" said in part:
The original plan which will now be superseded by the Young plan

accepted by the six-Power conference at The Hague, provided a schedule

of progressive annuities which began with 1.000,000,000 gold marks (about

$240,000,000) for the first year and steadily increased until the standard

annuity of 2,500,000.000 marks (about $600,000,000) for the fifth year

Just ended, was reached. . . .
Under the Young plan, which is effective to-day. Germany's annual

reparations payments fo^ the first decade will be considerable less than the

standard annuity proscribed by the Dawes plan, and, while her new commit-

ment to the creditor Powers still awaits the approval of the Reichstag, its

ratification by that body is viewed as assured by the Government.

The following is the statement issued by Mr. Gilbert
under date of Sept. 1:

Berlin, Sept. 1 1929.
The Agent-General for Reparation I'ayments announces that in the fifth

Year of the experts' plan, ended Aug. 31 1929, Germany has made all pay-

ments fully and punctually as they became due, and that transfers have

been made regularly and currently during the year, to the creditor Powers

and for the other objects contemplated by the plan, without interfering

with the stability of the German exchange.

The reparation payments actually received from Germany within the

fifth annuity year have amounted to about 2,500 million gold marks, in-

cluding two payments in completion of the fourth annuity, to the amount

of about 79 millions, which were not due until September 1928. The fifth

annuity itself amounts to 2,500 million gold marks, and the two payments

necessary to complete it, aggregatIng about 79 millions, fall due in Sep-

tember 1929. The first of these payments, representing the final install-

ment of the service of the German railway bonds for the fifth annuity year,

is duo Sept. 1 1929 in the amount of 55 million gold marks. The second,

amounting to about 24 millions, represents tho final installment of the

year's contribution from the transport tax and becomes due Sept. 21 1929.

The total transfers made during the fifth annuity year have amounted,

In round figures, to 2,453 million gold marks, as compared with total

receipts of about 2,500 millions. Of the total transfers, about 1,419 million

or 57.83%, were made in foreign currencies and about 1,034 millions, or

42.17%, were made by means of relchsmark payments in Germany.

The cash balance in the Agent-General's account at the beginning of the

fifth annuity year was about 189.5 million gold marks and at the end of

the year, on Aug. 31 1929, was about 237 millions, of which about 67

millions were in reichsmarks and about 170 millions in foreign currencies.

The threo accompanying tables show: I. The funds available for

transfer and the transfers actually made during the fifth annuity year,

further details of which will appear in the regular monthly statement of

receipts and payments; II. The amounts of the first five annuities, and of

the transfers made in foreign currencies and by reichsmark payment in each

of the first five annuity years; and III. The amounts transferred to the

creditor Powers in each of the first five annuity years, with the totals for

each Power during the five-year period.

I. STATEMENT OF AVAILABLE FUNDS AND TRANSFERS MADE
DURING THE FIFTH ANNUITY YEAR.

Available Funds- Gold Marks.

Balance as at Aug. 31 1928  189,488,944.86

Receipts In completion of the fourth annuity in September 1928:

Transport tax  24,174,000,00
Interest and amortization on German railway bonds  55,000.000,00

Receipts on account of the fifth annuity during the period Sept. 1
I928-Aug. 31 1929.

Budgetary contribution 1  250,000,000.00

Transport tax  265,833.333.26

Interest and amortization on Germany railway bonds  605,000,000.00

Interest and amortization on German industrial debentures  300,000,000.00

Interest received on cash balances  7,759,391.54

Gain in exchange  736,758.96

Total 2  697,992,428.62

Deduct-Discount on advance payments for service of:
German railway bonds  8,070,711.60

German industrial debentures  20,531.07
8,091,242.67

Total available for transfer 2  689,901,185.95

Transfers-
In foreign currencies:

Service of German external loan, 1924  89,315,388.27

British Reparation Recovery Act 334,030,161.44

French Reparation Recovery Act  67,663,830.32

Deliveries under agreement to the U. S. A  45,150,573.84

Settlement of balances owing for deliveries made
or services rendered by Germany prior to

Sept. 1 1924  600,072.72

Transferred in cash 876,311,209.15

Costs of Inter-Allied Commissions  5,446,766A9
 1,418;518,002.23

By reichsmarks payments for: Gold Marks.

Deliveries in kind 985,116,316.54

Armies of occupation  41,836,060.39

Costs of Inter-Allied Commissions  6,071,792.70

Miscellaneous objects   1,300,041.51
 1,034,324,211.14

Total transfers 
Cash balance as at Aug. 31 1929 

II. SUMMARY OF FIRST FIVE ANNUITIES AND OF T
RANSFERS

IN EACH ANNUITY YEAR.

2,452,842,213.37
237,058,972.58

MADE

Transfers Made

Anne- Annuities.
In Foreign Currencies.By Reichsmark Payls Total Transfers.

Sty
Year.

Gold Marks. Gold Marks. Gold Marks. Gold 31arks.

1st _ 1000,000,000.00 271,270,846.6530.37 621,970,652.7569.63 893,241,499.40

1220,000,000.00 415,677,331.6335.35 760,199,635.0964.65 1175,876,966.72

1500,000,000.00 683,464,535.8249.45 698.623.843.5350.55 1382,088,379.35

4th __ 1750,000,000.00 943,236,140.5454.25 796,061,054.8745.77 1739,297.195.41

5th 2500,000,000.00 1418,518,002.2357.831034,324,211.14 42.17
2452,842,213.37

Total
annu.7970,00(1,000.00
Totin-
terest
rec. de
net
gains
in ex-
ch'ge
(5Yrs) 18,849,925.05

Totals 7988,840,925.053732.l66,856.87!-_  3911,179,397.38 7643,346,254.25

Add-
Cash balanceand other funds available on demand as at Aug. 31 '

29 237,058,972.58

Amounts payable by Germany in September 1929 in 
completion

of the fifth annuity 
79,166,666.74

Total discount on advance payments of service of railway bo
nds

and industrial debentures (five years) 
29,278,031.48

7988,849,925.05
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Sixteen Nations Sign Treaty Banning Trade Export

and Import Restriction-Paris Convention Re-

moves Contingents and Embargoes, Effective on

July 1.

Prom Paris, Dec. 20, the New York "Herald Tribune"

reported the following copyright cablegram:

The compromise League of Nations' convention for abolition of export

and import restrictions and prohibitions was signed here to-day by the

representatives of 16 nations. Owing to a technical difficulty, the Italian

signature will not be added until to-morrow. Charles Lyon, commercial

attache at Berne, signed for the United States, following receipt of formal

instructions from Washington this morning.

Under the compromise plan the convention will run as of Jan. 1, but will

not become effective until July 1. Any one of the signatory powers may

withdraw, from May 31 to July 1, if it sees fit, and a number of the

signatory Continental powers have indicated that they will take advantage

of this withdrawal provision unless Czechoslovakia and Poland ratify the

convention by May 31.
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Every effort will be made to bring Czechoslovakia and Poland into the
accord by that date, but doubt is expressed here to-night whether this can
be accomplished. In any case, the treaty is expected to become effective
on July 1 for the United States, Great Britain and Northern Ireland, Japan,
the Netherlands, Norway, Portugal and perhaps three or four other
countr:es.
The treaty has nothing to do with tariff levels, but provides for the

complete alio., en by July 1 of all restrictions and prohibitions in inter-
national trade such as embargoes, contingents and quotas. The restriction
on importation of American films and automobiles through quota arrange-
ments will come under the treaty.

Besides the six nations listed above, those which signed to-day are Austria,
Belgium, Denmark, France, Germany, Luxemburg, Rumania, Switzerland,
Jugoslavia and Hungary. Italy is certain to sign to-morrow and Finland
and Sweden may sign later.
The treaty is renewal): •-• each yeas for five years. Any signatory power

may withdraw between My 31 and July 1 of any year during the full
period of the treaty.

The New York "Times," In Paris advleen, Dec. 20, said,
In part:

Eleven Make Reservation.
When the convention comes into effective application on July 1, next

year, the League of Nations will have successfully passed the first stage
of its comprehensive program for economic reform as laid down by the
world economic conference at Geneva in 1927. In the import and export
convention represents but a modest beginning, it can nevertheless be said
that practically all the great commercial nations have gone on record
against the old policy of safeguarding internal trade by uneconomic restric-
tions and prohibitions that make for unpleasantness in international
business relations, but contribute very little to material advancement of
the peoples concerned.

There still remains a possibility that the convention will be weakened
by the abstention of 11 important members who have made their accept-
ance of the protocol contingent upon the signatures of Czechoslovakia and
Poland. The two latter States have refused to enter into the convention,
and, while there are hopes of the eventual acquiescence of Poland, the
position of the Central European country is very doubtful.
The United States is one of the eight countries which ratified the

convention unconditionally, thereby thowing willingness to abolish restric-
tions regardless of the attitude of Poland and Czechoslovakia.

Eases American Exportation.
From the American point of view, the effect of the convention will be

that after July 1 American goods Will move across the borders of the
signatory States with greater ease, and those States which have erected
barriers in the form of contingent quotas will have to take measures to
modify or remove them. This may facilitate the export of American films
and motor cars, but in those countries where these two important items
of American export are on a contingent basis, special restrictions may be
invoked to continue the present arrangements.
For foreign exporters, the path to the United States markets will be

similarly smoothed out, especially in regard to essential raw materials
and semi-manufactured articles.

Although the convention was especially written to win the adherence of
the Central European States, they are as yet but weakly represented.
However, a lead has been given by the more important States, and this
has done much to allay the suspicions held by the smaller countries that
the convention was drawn up in the interest of the great trading nations.
One month before the end of the six-month period which must now

elapse before the convention becomes effective, the signatories have the
right to withdraw if it appears that other countries, whose co-operation
is vital to their interests, will not be included.
The absence of Poland and Czechoslovakia would cause the withdrawal

of 10 or 11 of the countries which signed to-day, leaving the treaty in
operation for one year among the remaining signatories, including Great
Britain and Japan.

Dr. Charles E. Lyon, American commercial attache at Berne, who
signed for the United States, characterized the treaty as a snore for
freer trade as opposed to free trade, since the treaty has nothing to do
with tariffs.

Exchange of Stock in Merger of Deutsche Bank and
Disconto-Gesellschaft of Germany.

The Deutsche Bank mid Disconto-Gesellschaft has issued
a call to shareholders of Direction Der Disconto-Gesellschaft
to present their stock certificates to the Central Hanover
Bank & Trust Co. for exchange at the rate of one for one of
Deutsche Bank und Disconto-Gesellschaft, the merged
institution. New stock will be issued in 1,000 Rmk. par value
shares or 100 Rmk, for fractional amounts exceeding 1,000
Rm., or multiples thereof. Stock of Direction der Disconto-
Gesellschaft that has not been exchanged on or before
March 15 1930, will in due course be declared null and
void. Items regarding the amalgamation appeared in these
columns Sept. 28, page 1994 and Oct. 12, page 2321.

7.39 Pesetas to a Dollar—Lowest Rate in Years in
Madrid Laid to Buying Foreign Gold.

. From the New York "Times" we take the following
Madrid Associated Press advices, Dec. 26:
The peseta slumped to-day to a published quotation of 7.39 to the dollar,

the lowest mark in several years. It is normally about five to the dollar.
The decline caused some surprise because the Government floated recently
an interior gold loan of 350,000.000 pesetas, effective Jan. 1. The loan,
ostensibly to meet foreign credits was expected to bolster the peseta ex-
change, which has been fluctuating recently.
Many bankers attributed the decline to banks buying foreign gold to

meet liquidations on Dec. 31. Despite the published quotation, exchanges
in business transactions varied between 7.25 and 7.30.

From Madrid on Dec. 23 the "Times" reported the
following cablegram:
Premier Primo de Rivera told your correspondent to-day that the National

Assembly in January would discuss various steps with a view to a return to

normalcy. He said he was sure every one in Spain wished to live together
in peace and that the decision of the majority would be satisfactory.
The Premier admitted that the Government's "pride" had led to arti-

ficially bolstering the peseta and regretted that the gold basis was not
decreed.

France to Have Acceptance Bank—French Commercial
Banks to Be Stockholders.

Formation of an acceptance bank, in which the principal
French commercial banks will be shareholders, as part of a
plan for reorganization of the Paris financial market is now
under construction, according to semi-official information
received in Washington Dec. 20 by the Finance and Invest-
ment division of the Department of Commerce. The
Washington account of this to the New York "Journal of
Commerce" from which we quote, adds:
The proposed bank would have a capital of 100,000,000 francs.
For some time, according to information reaching the department, the

need has been felt for a real interest money market in Paris, but this could
not be developed owing to the lack of a currency readily convertible into
gold. This handicap was overcome by the currency reform and stabilization
of 1928 and with the increased gold reserves now available, it is felt that the
market Is ready for the change.
In recent years, it was pointed out by officials of the division, the financing

of International trade has been carried on mainly by New York and London.
Other handicaps hindered the development of such a market in Paris besides
the inconcertibie currency, such as the lack of flexibility in certain banking
practices and the burden of various taxes.
Before the war, the currency of France WU on what is commonly called

the "limping" standard. The notes of the Bank of France, which was the
sole bank of issue, were redeemable in either gold or sliver at the option
of the bank; though redemption was usually in gold, the option acted as a
check on excessive withdrawals. Throughout much of the war period, the
franc was "pegged," but when this influence was removed in March 1919,
the franc declined rapidly. On June 24 1928, the franc was stabilized at
approximately one-fifth the old value, and was put directly on a gold basis
The Bank of France now is required to redeem its notes in gold coin or
bullion, having the right to adopt, with the consent of the Minister of Fi-
nance, a minimum amount for redemption at any one time.

Cable despatches from Paris have since nnouncod the
election of Jean Velay, the Irving Trust Company's represent-
ative in Paris, to be manager of the new Banque Francaise
d'Acceptation. Charles Sergent, President of the Banque de
l'Union Parisienne, will be Chairman of the Bank, and Emile
Oudot, a Director of the Banquo de Paris et des Pays Bag,
will be Vice-Chairman. Mr. Velay has represented the Irv-
ing Trust since Dec. 31 1919, and has had charge of the Com-
pany's interests in France, Belgium, Italy, Switzerland,
Spain, Portugal, Poland and the Balkan countries.
During the World War, Mr. Velay served in the French

Army, and was connected with the French High Commission
in New York. Prior to that, he had eight years experience
in banking in Sao Paulo, Brazil, first with the Societe
Financiere et Commerciale Franco Bresilienne, and later as
manager for the Caisse Generale de Prets Fonciers et In-
dustriels. The office of the Irving's representative at 22
Place Vendome, Paris, will be continued, and the business of
its customers for the time being will be handled by Mr.
Velay's present staff.

France Pays U. S. ;12,067,934.63 On Account of An-
nuities Under Debt Settlement Agreement.

The payment by France to the United States of $12,067,-
934.63, representing the balance due on account of the an-
nuities under the Mellon-Berenger debt funding agreement
of April 29 1926, was announced by the Treasury Depart-
ment at Washington on Dec. 26. The announcement
follows:
The Treasury Department has received from the Government of France

the sum of $12,067,934.63, being the balance due on account of the an-
nuities under the funding agreement of Apr. 20 1928. As authorized by the
terms of the agreement, the payment was made in obligations of the United
States which were accepted at par and accrued interest to date.
The obligations tendered in payament of the amount due were $10,572,-

500 face amount 33e % Treasury notes: $1,398,600 face amount First Liberty
Loan 3ye % bonds due in 1947; $96,820.96 accrued interest on the obliga-
tions; and a cash adjustment of $13.67.
Under date of Dec. 18 1929, the President approved the bill authorizing

the settlement of the indebtedness of the Government of France to the
United States. The French Government having ratified the settlement in
July of this year, the Mellon-Berenger agreement of Apr. 29 1926, has now
been approved by both Governments.

Payments Reviewed.
The Government of France since June 15 1925, the date as of which the

debt is funded under the funding agreement, has paid on account of the
principal of the obligations given for cash advances and on account of interest
due on the obligations given for surplus war material purchased on credit
the sum of $112,932,065.37. It has been understood that upon ratification
of the debt-funding agreement by both Governments, any sums paid by
France since June 15 1925, would be applied on account of the annuities
first due under the funding agreement.
The annuities due up to June 15 1929, aggregated $125,000,000. thus

leaving a balance due to $12,067,934.63. The amount which the Treasury
has received, therefore, places the annuities on a current basis. The next
annuity, amounting to $35,000,000, will be due and payable on June 15 1930.
The obligations of the United States accepted in connection with the pay-

ment have been cancelled and retired and the public debt reduced accord-
ingly.
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The signing by President Hoover of the bill authorizing
the settlement of the indebtedness of France to the United
States was referred to in our issue of Dec. 21, page 3888.

Paris Rejects Gold in American Shipment—Bank of
France Refuses Bars as Containing Less Than
99 2% of Pure Metal.

The New York "Times" of Dec. 25 stated that according
to reports received here on Dec. 24 the Bank of France re-
cently refused to accept part of a shipment of gold from this
country on the ground that the metal was of inferior fineness.
Continuing the 'Braes" said:
The identity of the shipper who was thus left with a parcel of gold bars

on his hands was not revealed. Presumably the metal will be forwarded to
some other European market where the restrictions of the bank of issue are
less severe.
The Incident arose, it is supposed, from the ignorance of the shipper that

the Bank of France accepts only gold bars of .995 fineness, that is, bars
which are 991/2% pure gold. It is the practice of the Federal Reserve Bank
here to accept gold bars of any fineness, although payment is made only for
the actual gold content of the bars.
In selling gold to exporters the Reserve delivers a certificate testifying to

the identity of the bars. The bars themselves are stamped at the Assay
Office with the percentage of their fineness. It is explained that doubtless
the shipper in question received some bars of less than .995 fineness, and the
fact that these would not be accepted by the Bank of France was not realized
until they were presented. The consequent delay in putting the gold to
work will deprive him of profit on the transaction.

$22,786,730 Gold Purchase By Bank of England Largest
In Its History.

The following London advices Dec. 21 are from the New
York "Times".
The Bank of England to-day bought /4,679,000 (822,786,730) in bar gold,

the biggest day's purchase in the bank's history.
'The shipment had come from New York on the liner Berengaria and had

been conveyed from Southampton to London in armored railway aus with
plating three inches thick.

Detectives superintended the unloading of the precious cargo and rode
with the gold until it was safely inside the bank's vaults.

Lists For Spanish Government Loan Closed.
The following is from the "Wall Street Journal" of Dec. 23:
Lists for the Spanish Government gold loan of 8350,000,000 pesetas were

closed within three-quarters of an hour after opening. In order to meet
private demand, quota of 100.000,000 pesetas reserved for the Bank of
Spain was canceled, while that reserved for other Spanish banks was reduced
to 112,000,000.

The loan was referred to in our issue of Dec. 21, page 3889.

Irish Free State's Adoption of Legal Tender Currency
and Development of Shannon River Hydro-electric
Plants Important Steps According to Institute of
International Finance.

The Irish Free State has taken two important steps forward
economically within the last few years in the Shannon River
Hydro-electric development and the adoption of a Free State
legal-tender currency, according to a credit position study of
that Government issued by the Institute of International
Finance. The Institute, a fact-finding body organized to
study foreign credit conditions, is conducted by the Invest,.
ment Bankers Association of America, in co-operation with
New York University.
The Shannon River power development, the Institute

points out, will not only meet the Free State's present demand
for electric power, but will also provide for the needs of indus-
trial establishments which may be erected in the future. The
project, a Government enterprise, is to be developed in three
stages: (1) partial development—installation capacity, 90,-
000 horse-power; (2) further dvelopment—installation of an
additional 90,000 h.p.; and (3) final development--the
completion of the power plant. The total cost of the enter-
prise is estimated at approximately $32,704,400, all of which
is to be obtained from loans. Up to October 1929, the
Government had spent above $22,880,600 on the project,
the first unit of which was completed and placed in opera-
tion in July. Since the capacity of the Shannon hydro-
electric plants, when completed, will be 180,000 h.P., or
about twice that needed to supply present demands for
current, one of the first problems to be solved in this con-
nection, the Institute notes, is to increase consumption of
electricity in the Free State. The study says:
The Irish Free State is primarily an agricultural country, with only a

few manufacturing plants of importance. The success of the Shannon
project depends to a large extent, therefore, upon the use of electricity for
household purposes. At tho present time there are 86 towns with distribu-
tion facilities for direct current which must be reconstructed in order to
permit the distribution of alternating current generated by the Shannon
power plants. Three of the existing plants were undergoing conversion in
November 1928, and preliminary steps had been taken for the conversion
of the remaining number.
In addition, therewere approximately 140 towns with a population of more

than 500 which had no electric supply. In November 1928, all of these

towns had been surveyed or were being surveyed, and contracts had bees
let for construction of distribution facilities, including the wiring of houses
in 35 towns. The expense of wiring is borne by the Government, and is to
be repaid by the owners in installments over a period of 10 years.

The Irish Free State currency system, adopted in 1927
following the recommendation of a banking commission
headed by Professor H. Parker Willis of New York, is dis-
tinctive and adapted to the needs of the country, but by
making the notes convertible into Bank of England notes
the possibility of exchange differentials between the Free
State and England, with whom the greater part of financial
transactions take place, is removed. Discussing the Free
State currency system, the bulletin states:
In 1926 the Government of the Free State felt that a banking system

adapted primarily to meet the needs of an industrial country, such as

England, could not adequately serve the needs of an agricultural country

like the Free State. The Government therefore appointed a banking com-

mission "to consider and report what changes, if any, in the law relating to

banking and note issue are necessary or desirable, regard being had to the

altered circumstances arising from the establishment of Saorstat Eireann."

The reports of this Commission included a recommendation that no

central bank be established, and that no new unit of currency should be

adopted, but that distinct Irish Free State legal-tender notes, linked to the

British currency, should be created, and that a currency commission,

charged with issuing and maintaining Free State notes, should be set up.

These recommendations were accepted and the requisite legislative act was

passed by the Dail in December 1927.

It is noted that by following a policy of meeting ordinary
expenses with recurring or ordinary revenue, and by borrow-
ing only in order to meet capital expenditures, the Irish Free
State has kept its borrowing at a minimum. The amount of
debt arising out of loans amounted to 22,528,000 pounds
at the end of March 1929, the Institute points out. The out,
standing amount of Dail Eireann loans contracted during

the period from 1919 to 1921 for the "Irish Republic" is

undetermined.

How Funds From Loan to City of Warsaw, Poland,
Floated in New York, Were Applied.

According to the "Survey of Poland," issued Nov. 2 by the
American Polish Chamber of Commerce and Industry in the
United States, the proceeds from the loan to the City of
Warsaw, floated on the New York market a year ago, have
been used as follows:
1. Investments in enterprises which assure an immediate return Zlotys.

return on the capital:
Electric street railways—construction of new lines and purchase
of rolling stock 12,000,000

Extension of the water and sewer systems  8,000,000
Gas works 10.000,000
Warehouses and elevators  4,550.000
Market halls  5,800,000
Municipal office buildings  750,000
Other enterprises  1.520.000

2. Investments in enterprises which offer a partial return on
the capital

Garbage incinerators  
Bathing Pavilions 
Street improvements 
Purchases of plots and completion of tenement houses 

Establishment of a Zoological Garden 

3. Investments which do not give returns on the capital but
which are necessary to the development of the city:

Construction of a hospital  400,000
Establishment of health stations  1.500.000
Drainage of certain municipal properties  250,000

Construction of a National Museum

6,500.000
3.500,000
2,000,000
6,300,000
2.500.000
200,000

Standard Steel Car Corp. Will Finance Equipment of

Polish Railroads—Long Term Credit Granted.

Associated Press advices from Warsaw, Poland, Dec. 10

stated:
The Ministry of Communications has signed a contract with Lilpop,

Ran & Loewenstein to provide the State railways with 14,000 freight cars

'-and 1,100 passenger coaches on ten years' credit. The order will be

executed in seven years. The arrangement will be financed by the Standard

Car Finance Corporation of America, and the credit obtained will In two

years total $20,000,000.

In addition to these advances, the American group will supply the

Lilpop firm with $1,000,000 to enable it to increase its output. The

Americans also propose to establish a factory for rolling stock to supply

Poland's neighbors with railway material.

The American-Polish Chamber of Commerce under date

of Dec. 14 has the following to say in the matter:

The concern Lilpop, Rau & Loewenstein, which recently sold to the

Standard Steel Car Corporation a block of its stock, made arrangements

with the Polish Ministry of Communication for deliveries of freight and

passenger railroad cars to the Polish State Railroads.

According to the terms of the contract, Lilpop, Rau & Loewenstein will

deliver during a period of seven years 14,000 freight cars and 1,000 pas-

senger coaches on long-term credits amounting during the next decade to

$20,000,000.
The Polish Railroads will pay for the cars in half-yearly instalment..

85% of each instalment being in Treasury notes and 15% in cash. Tt e

rate of interest has been fixed at the same level as on collateral loan.

extended by the Bank of Poland, at present 91/2%, with a minimum of

The transaction will be financed by the Standard Steel Finance Corpora-

tion of America.
The Standard Steel Oar Corporation will, moreover, extend to Lilpop,

Rau & Loewenstein a credit of $1,000,000, the proceeds of which will be

used for the purpose of increasing the production of that concern.

This arrangement is of great importance to the future development of

the Polish Railroads, inasmuch as considerable funds, which would have

been used for the purpose of increasing the rolling stock, are now released
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and will be employed in financing the construction of new lines, especiallythe line connecting Upper Silesia with the Port of Gdynia.

Mr. Charles S. Dewey, Financial Adviser to the Polish Government, when
making a formal announcement of this important agreement at a luncheon
tendered in his honor on Dec. 8 by the Polish American Chamber of Com-
merce in Warsaw, stated that this is a new astern of financing Polish pro-
duction by foreign capital and that he considers the above contract a
turning point in Polish-American relations.
Mr. Dewey played an important role in the negotiations between the

two concerns.

Moscow Bans Joys of Christmas Day—For Bolsheviki
It is but Third Day in "Unbroken Working Week,"
Without Festivities.

Walter Duranty in a wireless message from Moscow Dec.
24 to the New York "Times" says:
Moscow, the city of church bells; Moscow, the capital of "Holy Russia"

has no Christmas Day this year, no holiday, no trees nor feasting, and no
special services in churches or chapels. Christmas is but the third day in
the new "unbroken working week" which, only introduced a few months
ago, has found favor with the masses.
Factory and office executives complain it is difficult to get a quorum

for the innumerable "conferences" which American experts often say are
the bane of Soviet business life. They complain they must often work
on the fifth free day because they cannot afford to let business go on without
the conferences.
Yet, few men are really indispensable and to the public the new system

has a great advantage in this country. Movie shows, skating rinks, theatres
and other forms of amusement are so limited and the city population's
living quarters so crowded that the universal week-end holiday had more
drawbacks than charm, whether one went out or stayed at home. Then,
too, the stores were closed, which was a nuisance for poor people living on
narrow budgets. Anyway, the Saturday "queues" have disappeared and
most of the Saturday and Sunday drunkenness.
The new system has reduced unemployment and increased production.

According to The "Industrial Gazette," 35% of industry is now on the un-
broken week basis, which will become universal by the end of next year.
From the religious angle the population seems little disturbed. The

Greek Church has lost its hold on the urban masses. Those who wish can
still attend evening services.
In regard to Christmas, another factor explains the ease of the Bolshevik

victory. The old Orthodox Church never accepted the new calendar, so
that its faithful Christmas is still a fortnight hence.
The new "living church" lost caste as the public came to believe it an

instrument in the hands of the State to weaken the Church's power by a
split. Which, perhaps, it was.
The New Year celebrations, which have also vanished officially from

from the calendar, will be observed nevertheless. But Christmas is gone.

Turkey Observes Dec. 25 as National Savings Day.
Associated Press accounts from Angora Dec. 24 stated:
Christmas Day, which is laden with gifts and merriment for the Christian

world, will be this year Turkey's day of grim National economy.
The Turkish Government has named Dec. 25 as National savings day

to instil notions of economy in the luxury-loving Turkish people. The
savings day is part of the Government's program for extricating Turkey
from economic depression.
The Angora Industrial Bank will give a tea party to-morrow to Turkish

mothers and school teachers to outline methods of teaching economy to
the youth of the country. Speeches and publications throughout the
nation will be devoted to the same purpose, and Dec. 25 will henceforth
be celebrated annually as National economy day.
One of the Government schemes for inculcating notions of household

economy in the Turks is the replacement of the traditional Turkish coffee
by linden tea, a product of Anatolia.
Several functionaries have tried to set an example recently by serving

linden tea instead of coffee to their guests. The Angora bank is follow-
ing this lead in entertaining the mothers and the school teachers, who
have not hitherto shown much enthusiasm for the idea.

Albert Conway, New York State Superintendent of
Insurance Sustained on Russian Assets—Appellate
Division Upholds Action to Preserve Funds of
Insurance Companies Branches Here.

From the New York "Times" of Dec. 21 we take the
following:

Albert Conway, State Superintendent of Insurance, again was success-
ful yesterday in the Appellate Division of the Supreme Court when he
was sustained in his fight to preserve the funds belonging to five United
States branches of Russian fire insurance companies which he is holding
for the benefit of foreign creditors, policy holders and stockholders, during
the non-recognition of the Soviet Government by the Government of the
United States.
The decision handed down by the Appellate Division involved a claim

for 823,860, but the decision will act as a precedent in similar cases in-
volving more than $100,000.
In another phase of the case, Mr. Conway was sustained by the Court

of Appeals in Albany last week. At that time, he was represented by
Clarence C. Fowler, special deputy of the Insurance department.
The case decided yesterday related to the Russian Reinsurance Com-

pany of Petrograd, Russia, several directors of which, when the Czars'
Government fell, fled to Paris and retained American counsel on a con-
tingent retainer to recover for the refugee directors the American assets.
The New York State Insurance Department refused to allow the assets to
be transferred to the refugee directors at Paris, and upon application to
the Supreme Court was directed to take possession of the funds and hold
them for the benefit of credhors, policy holders and stockholders wherever
they might be situated.

Superintendent Conway contended that the services of the American
attorneys could not be paid, because they were retained by the refugee
directors upon a contingent-fee contract conditional upon the success of
procuring the release of funds and their transmission .to Paris.
In another decision handed down yesterday the court refused to reverse

an order which directed Superintendent Conway to pay out of the funds
in his hands the costs of the stenographer's minutes which had been furnished
to the American counsel for the refugee directors.

Silver Prices Fall With) Chinese Pool— New York's
Quotation 47Yi Cents an Ounce, Lowest Since 1915.
Shanghai a Heavy Seller.

Collapse of a Chinese pool in silver Dec. 23 broke the price
in London to the lowest point at which the metal has sold
In that market since 1903. We quote from the New York
"Times" of Dec 24, which went on to say:

In New York, selling was general and the quotation declined
to the lowest touched since 1915. At the close the price in London was
2174d and in New York 475 cents an ounce, the day's loss here
amounting to h cents.
The silver pool, which, according to New York metal dealers, is cen-

tred in Shanghai had accumulated a considerable stock against antici-
pated monetary requirements. When this demand failed to materialize
the pool turned seller and the consequence was a swift decline in prices
here and abroad.
Chinese demands for silver are the principal ones, while a compara-

tively small amount is used for commercial purposes throughout the
world. Occasionally, buying orders have originated in India, but that
country is now said to possess a stock of 20,000,000 ounces above her
needs. In 1926, the Royal Commission on Indian Currency and Fin-
ance recommended the adoption of the gold standard for India, and
since that time the commission's proposal has been working against
silver as a commodity.
Although it is expected that it will be many years before silver is

abandoned as a monetary unit, reports have been current in banking
circles that France may insist on the gold standard for Indo-China. In
addition, the report of Professor E. W. Kemmerer, who, with a com-
mission of experts has been engaged in studying the Chinese financial
problem, is expected to contain some suggestions for the gradual adop-
tion of the gold standard.
At any rate, according to New York metal dealers, the Chinese

pool found itself at the end of its resources and obliged to dump large
amounts of exchange on the London and New York markets. Hong-
kong dollars sold in New York at 42 cents, Peking taels at 54g cents
and Shanghai tads at 52h cents. These all represented new low
prices for the year.

Petition By Chinese Chamber of Commerce to Nanking
Government For Discontinuance of Likin Taxes.

In its issue of Dec. 22 the New York "Times" reported
the following special correspondence from Shanghai, Nov.
15:

Strong protest against the continued collection of illegal likin, or
transit taxes, has been made by the Chinese National Associated
Chamber of Commerce in a petition to the Nanking Government.
Immediate abolition of the likin "and all other vexatious taxes" is

demanded, and the government is reminded of its repeated promises
that when the customs duties were increased these other levies would
cease. Customs autonomy was achieved more than ten months ago,
the chamber asserts, but the illegal taxes are still collected.
"Instead of abolishing all the vexatious levies," says the petition,

"the Ministry of Finance has introduced new 'consumption taxes' for
five provinces—Kiangsu, Chekiang, Kiangsi, Anhui and Fukien. It is
indeed highly regrettable that the demands of the government upon the
people have never been rectified and that the faith of the people, on
the other hand, has not been justified and is treated as though it
amounted to nothing."

Text of Czechoslovak Law for Stabilization of Currency.
The Federal Reserve Board in its December Bulletin,

makes public as follows, the text of the newly enacted cur-
rency law of Czechoslovakia:

Test of Czechoslovak Currency Law.
On Nov. 7 1929, the standing committee of the Czechoslovak National

Assembly enacted, in pursuance of Article 54 of the Constitution, certain
legislation for the definite stabilization of the Czechoslovak currency. By
Section 11 the enactment was to come into force on the day of proclamation:
the Act was proclaimed in force on Nov. 27 1929. The text (English text
furnished by National Bank of Czechoslovakia) is given below:

Sec. 1. The Czechoslovak crown (Kc) as the present currency unit of the
Czechoslovak Republic shall be equal in value to 44.58 milligrammos of
fine gold (80.029629).

Sec. 8. The National Bank of Czechoslovakia (hereafter referred to as
the Bank) shall maintain the exchange value of its notes at the legal rate
(see Sec. 1) and can be made responsible for nonperformance of this prime
duty (see Sec. 11 of the bank of issue Act of April 14 1920, No. 347 of the
Collection of Laws and Ordinances).
Sec. 3. (1) The Bank shall be bound to purchase at the head office in

Prague and at such branch offices as shall be designated by the Bank gold
at the price of 1 Kc per 44.58 milligrammes, but only if the seller offers a
quantity of at least 12 kilogrammes of fine gold 187,975]. The Bank shall
be entitled, in effecting such purchase, to make no other charges except for
assaYing, and for coining in accordance with a scale fixed by the Govern-
ment mint (see Sec. 4, Par. 6).
(2) The Bank shall at the aforesaid premises (see Par. 1) redeem its notes

at its option either by gold (either in the form of current coin or gold bullion)
at the price of 1 Kc per 44.58 millIgrammes of fine gold or by gold foreign
exchanges at the rate of the day quoted on the Prague Bourse, but only In
amounts equal in value to at least 12 kilogrammes of fine gold. Should the
Bank fail to carry out this obligation within 24 hours of the presentation
of the notes without being able to plead force majeure, its charter shall be
cancelled (see Sec. 12b of the Bank Act).
(3) The Government in agreement with the Dank will determine by special

decree the date on which the aforesaid legal obligation stated in Paragraphs
1 and 2 shall come into force, or, having come into force, to what extent
this obligation shall be temporarily limited or amended with regard to the
amount.

Sec. 4. (1) In conformity with the legal gold content of the Kc (see Sec. 1)
gold coins (hrivny) shall be minted, containing 900 parts of fine gold and
100 parts of copper.
(2) One kilogramme of standard gold shall be minted into 201.89783969

hundred-crown pieces, and one kilogramme of fine gold into 224.31583669
hundred-crown pieces, the standard weight of the hundred-crown piece to
be 4.9533 grammes containing 4.458 grammes of fine gold.
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(3) The minting of the coins shall be as accurate as possible; in so far as

this can not be attained absolutely a tolerance shall be allowed either

way of 2-1000 in standard weight and 1-100 in fineness.
(4) One face of the hundred-crown piece shall be impressed with the

armorial bearings of the Czechoslovak Republic, and the denomination of

the coin shall be marked on the face or the reverse according to the char-

acter of its general design.
(5) The hundred-crown gold pieces shall be legal tender for the payment

of any amounts which can be made in Czechoslovak currency.

(6) The general design of the hundred-crown gold coins and the date on

which the Government Mint shall commence their coinage on account of

the Government, as well as the date on which unlimited coinage of gold for

Private persons shall commence, shall be fixed by special Government

decree which shall also fix the minting charges, which, however, shall not

exceed 0.3% of the value.
Sec. 5. (1) If a hundred-crown gold coin has lost in weight (see Sec. 4,

Par. 2) by the ordinary wear and tear not more than 5-1000 of the standard

weight, it shall be considered as of current weight and shall be accepted as

of full weight for all payments both at Government and other public cash

offices and in private dealings. If, however, its weight has diminished by

ordinary wear and tear below the current weight or if the coin has been

reduced, impaired, or perforated otherwise than by ordinary wear and

tear, it shall cease to be legal tender. Government and other public cash

offices when receiving such coin shall withdraw it from circulation by de-

basing the same in a striking manner and returning it to the presentor

without compensation.
(2) Any counterfeit coins ascertained by any of the aforesaid cash offices

shall be impounded without compensation by the Government and sent to

the Government mint.
(3) The Government mint, to which all faulty coins must be sent, shall

decide whether the coins have lost weight through ordinary wear and tear

or other damages (see Par. 1) or whether they are counterfeit (see Par. 2).
Sec. 6. (1) The Bank shall maintain the following metallic cover: Until

the end of 1929 at least 25%, by the end of 1930 at least 30%, by the end

of 1935 and thereafter at least 35% of the total note circulation plus sight

liabilities.
(2) In calculating the relation of the metallic cover to circulation, the

average rate of exchange of the gold foreign exchanges in each fiscal quarter

as quoted on the Prague Bourse during the last fortnight of the preceding

quarter shall be conclusive.
(3) At least one-half of the metallic cover shall consist of gold bullion or

coin; the balance may consist of foreign bank notes convertible into gold

(valuta), foreign full legal tender coin and bills of exchange, which are

either drafts on the principal banking places in Europe and America in-

dorsed by first-class banking institutions and otherwise conforming to the

conditions of bank drafts, or liquid balances with banks of unquestionable

standing in the principal banking places of Europe and America.
Sec. 7. (1) The present share capital of 12.000,000 United States dollars,

divided into 120,000 shares of 100 United States dollars each, shall be con-

verted at the rate of $1 to 33.75 Kc into 405,000,000 Kc, the nominal

value of one share thus becoming 3.375 Kc.; it will not be neccessary, how-

ever, to issue new shares nor to stamp the old shares.
(2) The Bank is authorized to increase its capital to 607,500,000 Kc

should a resolution to that effect be passed at a general meeting.
Sec. 8. When the State notes debt has been reduced to not more than

1,000,000,000 Kc, the Bank shall be authorized, in spite of the principle

stated in Paragraph 1. Section 129 of the Bank Act, to discount Government

bills up to a total of 200,000,000 Kc to cover temporary differences in

budgetary expenditure and revenue. Such temporary credits shall be

repaid not later than the end of March in the following year. Such bills

must also bear the signature of a banking institution.

Sec. 9. The Bank is authorized, in agreement with the Minister of

Finance and as long as no infringement of its own legal obligations is in-

volved, to participate in international financial and economic institu-

tions and arrangements of monetary importance.
Sec. 10. (I) The following are hereby cancelled:

(a) Sections 6 and 15 of the Bank Act. Where reference is made to

Section 15 in Section 12, Section (b), of the same Act, the reference shall

now be to the last sentence of Paragraph 2, Section 3. of this enactment.

(b) Article III, Paragraph 1, Article VII and Article XIV, of the Act

of April 23d 1925. No. 102 of the Collection of Laws and Ordinances amend-

ing and supplementing the Bank Act.
(2) The following enactments are hereby amended:

(a) The Bank Act. Section 929, Paragraph 1.
(6) Act No. 102, 1925, of the Collection of Laws and Ordinances, Article

VIII in so far as where reference in this article is made to Article VII, the

reference will now be to Section 6 of this enactment.

(c) Act No. 102, 1925, of the Collection of Laws and Ordinances, Article

XVI in which Annex A shall read as follows:

ANNEX A.

No.  Series 

Share of the National Bank of Czechoslovakia for Kc 3,375.

Three thousand three hundred and seventy-five Czechoslovak crowns

conferring on of or his lawful heirs

and assigns all rights in the entire property and profits of the "National

Bank of Czechoslovakia" that belong to every shareholder according to

the laws of April 14 1920. No. 347 of the Collection of Laws and Ordinances,

and of April 23 1925, No. 102 of the Collection of Laws and Ordinances,

and according to the enactment of the Standing Committee of the National

Assembly of Nov. 7 1929, No. of the Collection of Laws and

Ordinances.

Prague,  
(Seal) NATIONAL BANK OF CZECHOSLAVAKIA.

(Signature).
Sec. 11. This enactment shall come into force on the day of proclamation.

The Minister of Finance shall be charged with putting it into execution.

Sao Paulo to Borrow $60,000,000 in Coffee Protection
Plan.

Under date of Dec. 25 a cablegram from Sao Paulo to the
New York "Times" said:
The President of the State of Sao Paulo received authorization from the

state Senate yesterday to contract a foreign loan not to exceed 12,000,000

pounds sterling (about 560,000,000), which will be used to carry out a

coffee protection plan.
The legislative enactment permits the loan to be contracted by the

State bank, the terms to be subject to the approval of the State Senate.

No information WRS forthcoming as to whether negotiations for the loan

had been initiated, but it was generally believed steps had been taken

as a result of a recent announcement of Lazard Brothers, English bank-

ers. that that company was unable to make further advances on account

of the stringent financial situation in England.

Argentina to Get .£5,000,000 Loan in London—Hailed
as Step Toward Recovery of the Peso's Exchange

Value.
The Argentine Government has arranged a loan of £5,-

000,000 in London for one year at 534% interest plus M of
1% commission for the bankers, according to a Buenos

Aires cablegram Dec. 24 to the New York "Times" which

said:
The arrangement provides, that two private banking firms in London

will discount Argentine Treasury notes for the net amount after deducting

interest, commission and the British stamp tax.

It is clearly stated that the notes are not renewable and must be paid

by Dec. 31 1930. The payment also must be made in gold coin if the

bankers so demand when the loan expires.

While financial circles consider the amount insufficient totally to correct

the present situation, due to the unfavorable balance of trade against

Argentina, it is generally believed to be sufficient to have a substantial

corrective effect on the exchange rate of the Argentine peso, which has

been low since the closing of the gold Conversion office.

The exchange value of the peso already has recovered considerably in

relation to the dollar and the pound sterling, on rumors that the government

was arranging a foreign loan. The loan will also enable the government

to meet pressing financial obligations. It is expected to have a generally

helpful effect on the situation.

Regarding the loan the "Wall Street Journal" of Dec. 26

announced the following from London:
Baring Bros. & Co. and Morgan, Grenfell & Co. have placed in London

£5,000,000 of Argentine Government one-year notes at a discount of 51j ̀7,•

Payment will be made Jan. 1, the notes maturing Dec. 1 1930.

Bonds of Republic of Cuba Drawn for Redemption.

J. P. Morgan & Co. have notified holders of Republic of

Cuba External Debt 5% gold bonds of 1914, due February

1 1949, that $345,400 aggregate principal amount of the

bonds have been drawn by lot for redemption on Feb. 1 1930,

at 102 and accrued interest. Bonds so drawn will be

redeemed upon presentation and surrender at the office of

J. P. Morgan & Co., 23 Wall St., on and after Feb. 1 1930,

after which date interest on the drawn bonds will cease.

Bonds. ofiKingdom of Belgium Called For Redemption.

J. P. Morgan & Co. and the Guaranty Trust Co. of New

York are issuing a notice to holders of Kingdom of Belgium

external loan 20-year 8% sinking fund gold bonds, due

Feb. 1 1941, stating that $1,500,000 face amount of the bonds

of this issue have been called for redemption at 107 and

interest on Feb. 1 1930 out of moneys in sinking fund. Bonds

so drawn, will be redeemed and paid on and after that date at

the office of J. P. Morgan & Co., 23 Wall St., or at the

Guaranty Trust Co. of New York, 140 Broadway, New York.

Interest will cease on all such drawn bonds after the redemp-

tion date.

Bonds of Greek Government (Stabilization and Refugee

Loan of 1928) Drawn For Redemption.

Speyer & Co. and The National City Bank of :New York

announce that the third drawing for the sinking fund of the,

Greek Government 40-year 6% secured sinking fund gold

bonds (Stabilization and Refugee Loan of 1928) has taken

place and that the $58,000 bonds so drawn will be payable

on and after Feb. 1 1930 at par at either of their offices.

President Ortiz Rubio Denies Loan Sought Here by
Mexico.

From its Washington correspondent, the New York "Jour-

nal of Commerce" reported the following, Dec. 26:

President•elect of Mexico Pascual Ortiz Rubio, in his first interview

since he arrived in Washington this morning as the official guest of the

nation, to-night dispelled reports that he is in this country to negotiate

s stabilization loan in the United States in behalf of the Mexic
an Gov-

ernment.
In response to questions put by newspapermen whom he received at the

Mexican Embassy, Senor Ortiz Rubio said that Mexico had sufficient

resources to relieve the necessity for any financial loan in the United States

and that he was not here for that purpose. He insisted that his mission

to the United States was strictly one of social good will.

The Mexican President-elect made another gesture toward amity between

his country and the United States in declaring himself in favor of the new

land laws, which were designed to remove even further any possible cause

for friction. He announced himself whole-heartedly in favor of legislation

now pending before the Mexican Congress which would provide for cash

settlement for all land expropriated in the future under the agrarian

policy of the present Government of Mexico. lie explained that such land

as had been seized by the Government was being settled for on the basis

of terms stipulated by the general claims commission with mealean Gov-

ernment bonds.
In referring to conversations which he had since his arrival with Presi-

dent Hoover and other high officials of the American Government, the

Mexican President:elect described the subjects discussed as bearing entirely

upon cordial relations between the two countries.
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Mexicans Resume Trading in Laredo, Tex. Though
Embargo Stands.

Associated Press advices from Laredo, Tex. Dec. 23,
were carried as follows in the New York "Times":
Trade with Laredo merchants by citizens from the other side of the Rio

Grande was resumed to-day, although no announcement was made here
that the virtual embargo clamored by Mexican officials against Laredo
merchants had been lifted or modified.
Mexican trade with Laredo merchants was curtailed shortly after the

closing of the consulate here when the privilege of carrying small articles
and household goods duty free from the American side to the Mexican side
of the boundary was rescinded.

Despite lack of a public announcement that the embargo had been lifted,
merchancs reported their heaviest business since differences with the
Mexican Government arose after activities of District Attorney John A.
Valls in trying to arrest former President Cedes.
Border business men also were optimistic to view of the new Mexican

customs law which becomes effective in January.
Under these regulations, the consulate no longer will be the clearing house

for American exports. This business will revert to the customs house.
The 10% consular fee will be eliminated.

If this is done here, business men said, the closing of the consulate will
not affect expert and Import business through Laredo.

Further Associated Press accounts from Mexico City,
- Dec. 24 said:

Excelsior to-day says it has learned that permission given for the resump-
tion of trade with Laredo merchants by Nuevo Laredo people will in no way
affect the consulate at Laredo which "will remain closed until the reasons
that caused the action disappear."
The paper says that resumption of trade was permitted inasmuch as

Mexican citizens were suffering and they had vigorously beseeched the
Government not to make them continue bearing the hardship of no trade.
Under date of Dec. 18 the "Times" reported the following

from Washington:
The State Department will do what it can toward the reopening of the

Mexican consulate at Laredo, Tex., and the removal of the restrictions im-
posed by Mexico on the movement of merchandise and tourists between the
United States and Mexico at that port.
Joseph P. Cotton, Under Secretary of State, who received the appeal of

Governor Dan Moody of Texas for assistance in clearing up the situation,
gave that assurance to-day, although he would make no promises as to what
could be done in approaching the Mexican Government on the situation.
Secretary Stimson is confined to his home with a cold and did not see the
appeal.
In the absence of Manuel C. Tellez, the Mexican Ambassador, the Mexi-

can Embassy would not discuss the situation that has arisen as a result of
threats of local authorities at Laredo to arrest former President CaIles
when he passed through there earlier this week en route to Mexico from a
trip abroad.
It was believed, however, that the ban imposed by Mexico would not be

maintained for any long period. However, there will be some inconvenience
In normal transactions at that point because of the necessity of clearing
goods and routing tourists through other consulates.

Mexican Railroad Strike Ends After 13 Days-3,500
Employees Return to Work on British Line From
Capital to Vera Cruz—Settled by Arbitration.

Under date of Dec. 19 a cablegram (copyright) from
Mexico City to the New York "Herald Tribune" stated:

Service on the British-owned Mexican° By., which operates between this
city and the port of Vera Cruz, was resumed this morning when the com-
pany's 3.500 employees returned to work afire having brought traffic to a
standstill by a strike since Dec. 6.

Settlement was brought about by President Emilio Portes Gil, acting as
the arbitrator agreed upon by the company and the employees. This is
expected to have far-reaching effect on the relations between capital and
labor in this country.
The award strips Colonel J. D. W. Holmes, general manager of the line,

and other high officials of the company, of their unimpeded management of
the company, says "El Universal Grafico" in reporting the general state of
gratification felt by the labor leaders at the President's award, and con-
tinues: "The Mexicano Railways are now being run practically without
officials."
Payment of the men for part of the time they were on strike was one of the

Principal points of the Portes Gil award, wich was in favor of the strikers,
despite the widely held view that they should have returned to work im-
mediately upon the announcement that the President had consented to act
as arbitrator. Other important points favoring the men were approval of
deductions by the company from the pay sheets for union dues: adoption of
the seniority system without previous examination in fillinevacancies, thus
abolishing the selective system hitherto In force: establishment of additional
positions hitherto considered unnecessary by the company, and signing of a
a new collective contract between the company and the men within forty-
five days, this to contain clauses giving the men a voice in the administra-
tion of the company.

Acceptance of this contract by the company will involve recognition of
the union, a point which has been well to the fore in all recent labor dis-
putes in Mexico. The legality of the strike, which had been challenged by
the company, is sustained by the award.

Argentina's Action on Gold Assailed—Closing of Con-
version Office Held Unjustified by Present Econ-
omic Conditions—Buenos Aires Offering of $18,-
000,000 in New York Deferred—Three Years' Net
Influx From United States $54,172,000.

Commenting on the effect of the closing on Dec. 16 of the
Caja de Conversion or exchange bank of Argentina, the New
York "Times" had the following to say in its issue of Dec. 22:
The heavy drain to which the gold stocks of Argentina have been sub-

jected this year culminated last week in drastic action on the part of the
authorities of that country. President Irigoyen, by ordering the closing of
the Caja de Conversion, or gold conversion office, virtually removed
Argentina from the list of countries adhering to the gold basis.

The move came as a complete surprise to bankers and foreign exchange
experts all over the world and resulted in severe criticism in some quarters,
many men believing that economic, financial and political conditions in
Argentina did not justify the action.
Although gold losses of the Argentine Republic thus far this year have

totaled approximately 5120,000.000, of which $72,000,000 has come to the
United States, the loss is considerably less than were Argentina's imports of
gold during 1927 and 1928. Comparatively little of the metal has been
taken from the Caja, most of It coming out of stocks held by private banks.

Advices to bankers here coincident with the news of the closing of the
Caja said that the Banco de la Nacion. Argentina's central bank, which is
now in control of exchange, has a cover of approximately 82%, including
conversion fund, against the currency. This cover is one of the highest in
the world.

Effect of Action on Loan Here.
Another circumstance which made the closing of the Caja a surprise to

bankers was that it was synchronous with the announcement of an $8,000,-
000 loan arranged In this market on behalf of the Province of Buenos Aires.
The bankers who were about to offer the loan postponed their action in
view of the effect of the closing of the conversion office.
Dropping of the gold standard in Argentina, however, has happened on

numerous accasions.
The fiscal history of Argentina is presented in a chronological list com-

piled by Max Winkler, economist, as follows:
1820—First issue of paper notes by Buenos Aires Junta.
1822—Discount Bank established.
1826—National Bank succeeds Discount Bank—Notes guaranteed by

government—Rapid increase in notes due to war with Brazil—
Notes declared inconvertible.

1828—Currency declines to less than one-seventh.
1835—Note issue reaches 15,000,000 Pesos.
1840—Currency declines to lees than one-thirty-second.
1854—Note issue reaches 204,000.000 Pesos.
1865—Note issue reaches 298,000,000 pesos.
1866—Provincial banks empowered to issue notes—Provision made for

gradual redemption of outstanding paper money
1867—Exchange office (Officina di Cambio) established—Conversion rate

fixed at 25 paper pesos for one peso specie.
1873—Normality re-established—Gold reserve reaches 16,000,000 pesos.
1874—Civil War—Political and economic crisis—Notes again declared in-

convertible.
1881—Note issue reaches 882,000,000—Crisis aggravated by land boom and

issue of notes in each province—Law enacted requiring Bank of
Buenos Aires to contract note issue and replace inconvertible notes
by specie notes at rate of 25 to 1.

1884—Old notes replaced by 61,750,000 new notes.
1885—Process of conversion suspended.
1887—Free banking law enacted, based on principle of guaranteed circula-

tion.
1889—Gold premium rises to 100%.
1890—Revolution breaks out—Premium on gold rises to 346—Conversion

Office (Caja de Conversion) opened—Note issue Increases.
1891—Public debt reaches 476,000,000 Pesos.
1895—Note Issue reaches 296,000,000 Pesos.
1899—New conversion law passed—Premium on gold declines to 125—

Provision made for exchange of outstanding notes into gold at
rate of 44 centavos for one gold peso.

1914—Gold payments suspended by Conversion Office.
1927—Convertibility of notes re-established.
1929—Conversion Office ordered closed.

Trouble Due to Poor Crops.
Argentina's difficulties are the result of poor crops this year, resulting in

a less favorable balance of trade, whereas in the two years prior to 1929 an
exceptionally favorable balance of trade was paid for by large imports of
gold.

Conditions in the money market here have had their Influence upon
Argentine exchange as upon all other exchanges The unusually high money
rates which obtained here until the time of the stock market reaction pulled
to this market the major part of Argentina's gold exports. With the ex-
ception of February, every month of this year witnessed imports of gold
from Argentina. The largest of these imports came in July, when $19,-
780,000 was brought In. December, thus far, has seen imports of only
$1.871,000 from Argentina, but the total for the year to date Is $72,118,000.

While this sum is large, it is little more than the United States sent to
Argentina in 1928. During the first six months of that year $69,400,000
gold was exported to Argentina. No exports were made after June, how-
ever, and in October and November the movement was reversed with im-
ports of $2,000,000 and $2.500,000 for those two months respectively.
The net loss of gold to Argentina by the United States during 1928 was
therefore $64,900,000.
The only gold shipments between the two countries in 1927 were exports

from the United States to Argentina of $22,140,000 in September, $8,400,000
in October and $30,850,000 in December or a total of $61,390,000. Over
the 3-year period Argentina has experienced a net gain of $84,172,000 as a
result of gold movements between that nation and the United States.

Central Bank Held Argentine's Need—Chilean Finan-
cial Circles Say American Suggestion Would Have
Stabilized Currency—Back Kemmerer Views.

From the New York "Times" of Dec. 23 we take the fol-
lowing cablegram from Santiago, Chile, Dec. 21:

If Argentina had a central bank along the lines of the existing institution
in Chile, patterned on the American Commission's suggestions in 1925, itis more than probable that the recent trouble arising there from the in-
stability of the currency would not have occurred, in the opinion of Santiago
banking circles.
The suspension of gold exchange operations, with a consequent drop in

Wall Street quotations, as reported to Argentine business and financial
quarters here, immediately drew attention to the now situation created on
the other side of the Andes, especially as Chilean bonds in Now York
dropped slightly in sympathy with the Argentine bonds.

It is generally admitted, however, that there is no reason to expect any
reaction in Chilean affairs, in view of the fact that the trade balance be-
tween the two countries favors Argentina with the volume of exportations
to Chile principally in cattle, against importations from Chile of timber,
fruits and cement.

It is unanimously recognized that the existence of the central bank here
has proved once again the truth of statements by Edwin Kemmerer and
other American financiers In 1925, when they said It was essential to create
a centralizing organization on the lines of the Federal Reserve System of the
United States in order to cope with the ever increasing movement of cur-
rency, bills and drafts.

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



DEC. 28 1929.] FINANCIAL CHRONICLE 4065

An official statement by President Ibanez, which also helped establish

Chile's position as regards the stability of the gold standard, is being

welcomed now as a safeguard against possible changes in the monetary

policy of the country, although the accepted principle that Chile will not

necessarily follow the other nation's financial programs has not been

questioned.
As the position now is one of thorough confidence In the gold basis, which

covers 400.000,000 pesos in paper currency, it can safely be said no changes

are contemplated of any importance.

The decree of President Irigoyen of Argentina closing the

Caja de Conversion, or exchange bank, this virtually taking

Argentine off the gold basis, was noted in our issue of Dec. 21,

page 3893.

Argentine Peso Gains—Slowly Recovering After

Closing of the Conversion Bank.

Under date of Dec. 21 Associated Press advices from

Buenos Aires, Argentina, were published as follows in the

New York "Times":
The Argentine peso is slowly recovering the ground it lost early this week

when the Government decreed the closing of the Conversion Bank, but the

latter action, coupled with President Irigoyen's recent announcement that

the Government has not yet prepared the 1930 budget, is resulting in a
generally unstable financial condition. The peso closed at noon at a slight

gain over yesterday.
Financial circles attribute to the Government's recent moves a decision to

postpone the floating of the province of Buenos Aires $8,000.000 loan, which

had been practically concluded last week with New York bankers.
The closing of the Conversion Bank is said by exporters to have been a

serious setback for them, and two of the largest firms are reported to be

Preparing to reduce the volume of orders considerably. Newspapers and

leading economists meanwhile have been criticizing the Government's policy

In the financial field, declaring it is damaging Argentina's credit at home and

abroad.

The closing of the Conversion Bank was referred to in our

issue of Dec. 21, page 3893.

Julius H. Barnes of United States Chamber of Com-

merce Before Lobby Investigating Committee

Holds Federal Farm Board Unfair in Making of

Rates on Loans.

Opposition to the Federal Farm Board policy in advancing

to wheat co-operatives funds equivalent to the current value

of the product was expressed on Dec. 17 before the Senate

Lobby Committee by Julius H. Barnes, Chairrman of the

Board of the United States Chamber of Commerce. Mr.

Barnes contended that the price advanced to wheat growers

by the Board "will be found to stimulate such an acreage

as to produce another burdensome surplus." Mr. Barnes

declared that it was unfair for the Board to loan money to

co-operatives at 3%%, while independent dealers were

called upon to pay 6%. His testimony, as given in a Wash-

ington account, Dec. 17, to the New York "Journal of Com-

merce," follows:
Testifying before the Senate Lobby Committee in response to a summons

following reports that he had protested the Farm Board's policies to

President Hoover, Mr. Barnes objected to the plan of loaning money to

wheat co-operatives at the current grain price with the understanding that

the producers were to share in any subsequent increase. Mr. Barnes testified

that he had never discussed the Board with the President and that he

had only one conference with Alexander H. Legge, its Chairman.

This conference, held in Washington on Dec. 4 between himself, grain

trade members and Mr. Legge, was arranged because of "growing bitter-

ness" among grain men, Mr. Barnes said. It resulted in the Board announc-

dng a policy under which loans would be extended to local elevators at

the same rates as to farm co-operative members.

Opposes Loan Discrimination.

After sharp questioning by committee members about his friendship with

Mr. Hoover and the part he is playing in the Administration's prosperity

campaign, Mr. Barnes declared that he was sorry that Farm Board policies

had to be discussed "because business was willing to give the Board a

chance to get started."
The Chamber of Commerce official said he believed the Farm Board

would be successful, but he added that he believed it should change its

policy to eliminate "discrimination." He said that loaning the co-opera-

tives money at 31/2% while independent dealers had to pay 6% was "unfair

and unsound." He added that there is a difference between natural causes

being used to stimulate production and the use of "taxpayers' money to

stimulate over-production."
Asked by a committee member whether he objected to loaning money

to steamship companies at 31/2%, Barnes said he did not object lilt were

loaned on those terms to all shipping concerns. He said he would object to

it if money were loaned at such a rate only to a co-operative shipping

concern. vs!

Senator Nye (Rep.) of North Dakota, who recently said on the floor

of the Senate that independent grain dealers were "fighting the Farm

Board," sat with the Lobby Committee to-day and took part in the ex-

amination of Mr. Barnes.

Eager to hear Chairman Lggge's version of his parley with Mr. Barnes

and other grain trade representatives, members of the Lobby Committee

to-night Considered summoning the Federal Farm Board Chairman and

decided against it, hoping he would offer to appear before them of his

own accord.
Nothing less than a statement from Mr. Legge, it appeared, could clarify

the muddle which Mr. Barnes' testimony stirred regarding the plans and

practices of the Board.

Denies Modifying Policy.

No two among the Senators present agreed precisely on the import of the

story told by Barnes about the grain conference.

Senator Blaine said the Board has retreated. Senator Walsh of Montana

was unwilling to draw any conclusions from Barnes's testimony without

first hearing from Mr. Legge. The committee as a whole does not want to

call the Farm Board Chairman because he is not accused of lobbying for

anybody, and the Senators wish no aspersion of lobbying to go out.

Prompt denials were issued from the Farm Board that it has changed or

will modify any policy one iota under pressure of the grain trade. The

Board's Chairman was silent. He will make no comment of any kind until

he can study the transcript of to-day's testimony, it was said.

Charges and countercharges involving both the Farm Board and the grain

trade were circulated following the Lobby Committee's hearing. One story

was that Barnes' statements were a clever ruse of the grain trade, designed

to get farmers throughout the country involved in a controversy over

interest charges on Farm Board loans and make them suspicious of the

Board's integrity, thus undermining the whole co-operative marketing

program.
Analyzing the testimony, Senator Caraway, Chairman of the Committee,

declared it disclosed existence of widespread and deliberate efforts by

private commission men to influence the Farm Board. He said two agree-

ments were entered into by Legge and Barnes. They were:

First, that interest charged local co-operative associations should be at

the commercial rate.
Second, that no major policy would be decided by the Board until grain

merchants were given a hearing on any objections or changes they might

propose.
See Board Retreating.

The Farm Board is known, however, to have an explanation of both these

propositions, interpreted by Senators as evidence that the Board is beating

a retreat before grain trade onslaughts.

As to the first, it is represented as having been the constant intention of

the Board to lend to local co-operatives only at commercial rates. Lower

charges now being made are temporary emergency rates. The ultimate

plan, it is said, always has been to lend only to the central marketing

agency, such as the Farmers' National Grain Corporation, at 31/2%, at

the lowest prevailing charge for Government securities. The agency then

would put out money to locals at commercial rates, using the difference to

build up reserve funds, pay business costs and for ultimate division among

local members, owners of the agency, as profits.

At the Farm Board it was asserted that, although no formal statement

has been made, this plan has been openly discussed and is widely under-

stood among farm co-operative leaders. It was pointed out that in his

testimony to-day Mr. Barnes in at least one instance admitted the Board's

policy in this regard was fixed before and not during or after the Dec. 4

conference with grain commission men.
As to the charge that Legge agreed to consult the grain trade before

important changes in policy were decided, he announced a few days ago

his willingness to give their representatives a hearing, the same as any

other private citizens, at any time.

Chairman Legge of Federal Farm Board Answers

Criticisms of Board's Policies Made By Julius H.

Barnes and President Butterworth of U. S. Chambr

of Commerce.

The Federal Farm Board made public on Dec. 19 a state-

ment by Chairman Legge and letters written by Mr. Legge

to Senator Caraway and William Butterworth, President

of the United States Chamber of Commerce, all relating to

questions raised before the Lobby Investigation Sub-com-

mittee of the Senate Judiciary Committee. The statement

by Mr. Legge follows:
"I have now had an opportunity to read Mr. Barnes's testimony before

Senator Caraway's committee. No one can object to any responsible

citizen giving public expression to his opinions, and the Board welcomes

every variety of opinion upon its work.

"There are two points, however, upon which Mr. Barnes's statements

have apparently been misconstrued. The Board did not alter its policies

as a result of the hearing given to the grain trade, nor has the Board

agreed to submit its policies to the grain trade before action, and I do

not think Mr. Barnes intended to convey this impression. The Board has

given public assurance on several occasions, and does not hesitate to

reiterate it now, that it welcomes any responsible person's views at any

time, but this of course cannot be interpreted as obligating the Board to

submit its proposals to any particular group before action."

Commenting on Chairman's Legge's letters and the policies

of the Board as indicated by the Chairman, the Washington

correspondent of the New York "Journal of Commerce" had

the following to say, Dec. 19:

Chairman Alexander H. Legge of the Federal Farm Board to-day

responded to the pounding by the private grain trade, advices from Julius N.

Barnes, Chairman of the Board of the United States Chamber of Commerce,

and admonitions from that organization to go slow with the agricultural

marketing program.
The substance of Chairman Legge's reply principally to Mr. Barnes's

testimony before the Senate lobby coen:cnittee on Tuesday, follows:

First, the Farm Board plans to speed up its present machinery to such an
extent that between 25 and 30% of next year's wheat crop can be marketed
through co-operative agencies.

Second, the board proposes that ultimately one-half the grain crop shall

be handled through farmer-owned and farmer controlled associations.
financed in uart at least by Government funds. As rapidly as possible
other commodit es will be marketed in like manner.

To Push Export Marketing.

Third, the board proposes to help co-operatives to invade the export
wheat market, a field now occupied in part by Mr. Barnes.

If not aimed directly at the grain trade, Mr. Barnes and the National

Chamber of Commerce, this at least is the Farm Board's answer to charges

that it is in "retreat." Instead of yielding to pressure, the Board pro-

poses to push steadily ahead with its plans.

Mr. Legge emphasized the force of his announcements of new and more

expansive co-operative marketing plans with written statements to Senator

T. H. Caraway of Arkansas, Chairman of the Lobby Committee, and William

Butterworth, President of the United States Chamber of Commerce.

In one communication, Mr. Legge denied that the Farm Board has

changed its policies as the result of pressure from the grain trade. In the

other, he informed Mr. Butterworth that the National Chamber has missed
the point of the Agricultural Marketing Act, and that fundamental change
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in the marketing system, not merely a scheme to save a fraction of a cent
per bushel on wheat, is in the making. "Julius Barnes never did get the
straight of the story about interest charges to local co-operatives," the
Farm Board Chairman told newspapermen. "He was called out of the room
while it was being discussed. The version he gave the Senate Committee
was twisted."

Not Obligated to Ask Advice.
In his testimony before the Lobby Committee, the Chamber of Commerce

Chairman also gave an erroneous impression, evidently unintentional, Mr.
Legge said, that the Farm Board had agreed to consult grain trade repre-
sentatives before formulating its future policies.

• • •
The Farm Board's policy on interest rates to co-operatives was fully

outlined in the Chairman's letter to Senator Caraway. There will be some
spread between the Government rate of 31/2% or thereabouts to be charged
to central or national market agency and the rate for the local co-operatives
and ,farmer member. The purpose of this spread, however, is to cover
financing costs and build up a reserve fund, not to equalize interest rates
with those charged by bankers.
"No assurance has been given any one," Mr. Legge asserted, "that the

rates to the farmer will be maintained at the commercial level. No
injustice could be done, however, if more should be charged by the central
organization in some instances than necessary to cover costs, because the
farmers themselves will own the central and will share in any profits from
its operations, lending or otherwise." The financing charge of inter-
mediate credit banks is 1%, he added, and that probably would be ample
in many cases.
The only assurance as to loans he had given the grain trade representa-

tives who conferred with him Dec. 4 was that as a matter of fact there is
less difference at present between the interest cost on loans to co-operatives
and on private loans than has been supposed and represented," Mr. Legge
declared.

The following is Mr. Legge's letter to Senator Caraway:
"Dec. 19 1929.

"Hon. T. H. Caraway,
"Chairman, Lobby Investigation Sub-committee,

"Senate Judiciary Committee,
"United States Senate.

"Dear Senator:
"Inasmuch as the question of interest on advances made by this Board

out of the revolving fund provided by the Agricultural Marketing Act, has
come up for discussion before your committee, perhaps the following state-
ment may clarify some of the points involved.
"As we understand the Agricultural Marketing Act, the main purpose

is to build up farmer-owned and farmer-controlled co-operative organizations
to the end that the farmer may exert a greater influence in marketing his
products. A revolving fund is provided by which loans may be made to
co-operatives to enable the farmer to market his product in an orderly
manner.
"Upon representations from reliable co-operatives the Board from the

beginning recognized that in order to cover their expenses and possible
losses in handling such loans, it would be necessary for them to add a small
additional charge to the farmer borrower. This addition may vary some-
what as to particular commodities, but any saving made becomes the
property of the farmers through their co-operatives. In reaching this
conclusion in conference with co-operatives, the Board acted solely for
the benefit of the farmer under the provisions of the Act.
"Inasmuch as there are 12,500 co-operatives, often competitive, one with

another, the Board concluded that it would not always be conducive to
an efficient administration of the Art to deal directly with the separate
co-operatives representing certain agricultural commodities. For the pur-
pose of strengthening the co-operative movement in such commodities, it
has therefore sought to create national associations of such commodity co-
operatives, through which its loans might be centralized, thus avoiding
competition, duplication and unnecessary expense, to the end that the
producer might secure the funds provided in the Art with the utmost
dispatch and at the lowest rate.

"Very sincerely yours,
"ALEXANDER LEGGE,

"Chairman, Federal Farm Board."

Mr. Legge's letter to Mr. Butterworth reads as follows:
"Dec. 17 1929.

"Hon. William Butterworth,
''President, Chamber of Commerce of the United States,
"Washington, D. C.

"Dear Mr. Butterworth:
"Replying to your letter of Dec. 9, I would say that I feel that your

committee in the making of the report which you enclosed has rather
missed what we believe to be the principal object of the Agricultural
Marketing Act. This report is largely a discussion of a comparison of the
costs of operation as between private traders and co-operative organizations.
This idea reflects the thought of the farmers' co-operatives of 25 or 30
years ago when they thought to improve their condition by joining together
and buying or building a local elevator at some point in the country for
handling their grain. Obviously, any advantage in that would be limited
to any savings they could make as compared to the private operation of a
similar elevator. Such organizations have not, and could not be expected
to have, had any appreciable effect on the marketing of their product as a
whole.
"Perhaps on an average, a comparison of the cost of these co-operatively

managed local institutions with that of private concerns doing the same
service would be in favor of the privately owned operations, but yet this
could not have any bearing on the broader problem as to whether the market-
ing system as a whole is susceptible to change which would be advantageous
to the producers.

"Unless we can work out a different system of marketing which goes
far beyond the question of saving a fraction of a cent per bushel on grain,
a few cents per bale on cotton, or a few cents per head on livestock, as
compared to the present system, there would be little hope of progress in
the line of putting agriculture on an equality with other industries, for the
simple reason that if all of these operating costs were added to the price
the farmer gets for his profit it would make but little difference in the
return to the grower. On the other hand, if gradual marketing of what
the farmer has to sell through a longer period instead of within a few
weeks as is now the prevailing practice, can be brought about, it may be
passible to make a material improvement in the returns to the producer.
I think you will agree with me that such a change can only be brought
about by the producer himself, as the private trader could not hope to have
any measureable influence on this phase of the marketing process. To
follow it to its logical conclusion this would result in adjusting production

to the reasonable consumptive demand or requirements. In other words,
as the Agricultural Marketing Act puts it, "control surplus at its source,"
and, after all, this is the fundamental difference between agriculture and
other industries. It is a condition which we can only hope to correct by
collective action on the part of the agricultural producers. If, in carrying
out such a program, certain reasonable adjustments on the part of existing
agencies to adapt themselves to new Conditions are found necessary, this
should be regarded as incidental to a changing business condition rather
than attacking anybody's business.
"A few years ago the introduction of the automobile affected rather

seriously one of the lines which you were -producing at the time. If my
memory serves me correctly, ylou did not appeal for help, but rather
proceeded to adjust your business to the new condition, in which effort you
seem to have been quite successful. While the changes in the agricultural
marketing program may necessitate some adjustments on the part of some
of those now dealing in agricultural commodities, any improvement in the
return to the farmer cannot prove other than helpful to the other industries
of the nation.

"Very truly yours,
"ALEXANDER LEGGE,

"Chairman, Federal Farm Board."

A previous criticism by Mr. Leege of the views expressed
by the United States Chamber of Commerce was contained
In the following from Washington, Dec. 16, to the "Journal
of Commerce":
The United States Chamber of Commerce wants the Federal Farm Board

"to hang its clothes on a hickory limb but not go near the water." This
was the comment to-night of Alexander Legge, Chairman of the Farm
Board, on the Chamber's recent statement on co-operative marketing and
the functions of the Board.
The pronouncement by the spokesman for the Nation's business shows

that the Chamber has failed entirely to grasp the broad picture of the
Board's program, Mr. Legge asserted.

Referring to the Chamber's argument that, to be sound, co-operative
marketing must be a slow growth, Legge said the process apparently would
demand the services of a boy as the Farm Board's Chairman, who would
be able to grow up with the co-operative system.
The Farm Board could not operate in the manner laid down by the

Chamber of Commerce statement, Chairman Legge declared. The Farm
Board has no choice under the Marketing Act, but to function through
co-operatives. If this is discriminating against the grain trade or other
middlemen, then it is just too bad, he said.
The Chamber of Commerce had contended that loans to co-operatives

should ,be made only after investigation to determine whether the farmers'
organization or existing private agencies were most economical.

"All the loans we have been making," the Chairman continued, "have
been commodity loans. Our security is the grain itself. It does not appear
necessary for us to inquire further than to determine that we have proper
security, and that the organization applying for credit is a bona fide
co-bperative qualified to seceive credit under the terms of the law."

Mr. Legge added that the method proposed by tire Chamber would delay
the Board greatly in aiding co-operatives with their marketing programs.

The views of the Chamber of Commerce were indicated
in an item published in our issue of Dec. 14. page 3722.
Mr. Barnes's statements before the Lobby Investigating
Committee are given elsewhere in our issue to-day.

Senator Caraway of Senate Lobby Investigating Com-
mittee Criticises Secret Conferences of Federal•
Farm Board—Chairman Legge's Explanation.

Secret conferences of the Federal Farm Board may cause
farmers' co-operative associations to lose confidence in the
Board, Senator Caraway (Dem.), of Arkansas, Chairman
of the Senate Judiciary sub-committee investigating lobby-
ing, wrote to Alexander Legge, Chairman of the Farm
Board, according to a letter made public Dec. 21 says the
"United States Daily" of Dec. 23, which in giving Senator
Caraway's letter went on to state:
Chairman Legge later referred to a statement of policy made Dec. 19.

When it was stated that the Farm Board will act for the best interests of
American farmers without submitting its policies to or being biased by
any other body, and added:
"Every action taken by the Board affecting co-operatives has been after

full consultation with representatives of farmers' co-operative associations."
Mr. Legge also said the subject of his conferences with Julius Barnes,

Chairman of the board of the United States Chamber of Commerce. and
other grain men related to their inquiries on the policy the Board intended
to follow in lending money for the building of grain-handling facilities
duplicating those now in existence, and that he referred them to a section
of the agricultural marketing act providing that no loan should be made for
such purposes if existing facilities would fill the need equitably.

Necessary to Testify.
Senator Caraway, in his letter, also wrote Mr. Legge that, for statements

made by Mr. Legge in his letter to Senator Caraway, as Chairman of the
Sub-committee, to be made a part of the Sub-committee record, it will be
necessary for Mr. Legge to appear personally and testify before the Sub-
committee. Senator Caraway said such an opportunity will be offered Mr.
Legge.
Senator Caraway's letter is in reply too letter of Dec. 19 from Mr. Legge,

stating certain policies of the Board. Mr. Legge's letter was written fol-
lowing the appearance of Julius H. Barnes, Chairman of the Board of the
United States Chamber of Commerce and a wheat exporter, before the
Sub-committee in regard to influence brougit bear on the Farm Board
by grain commission men. 
Mr. Barnes stated before the Sub-committee that it was unfair on the

part of the Board to lend money at reduced rates to co-operatives and not
to independent dealers. He said this subject had been discussed at the
conference with Mr. Legge and that Mr. Legge had agreed that the special
rates were unfair.

Agreements entered into at this conference form "a surrender of the
Board to these grain people and a disclaimer of any intention on the part
of the Farm Board of a desire to be helpful to co-operative associations,"
Sanator Caraway's letter to Mr. Legge said. It described the agreements
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further as "a determination to disregard both the spirit and intent of the

law under which the Board was appointed."

In his letter to the Senator Mr. Legge had maintained that "the Board

from the beginning recognized that in order to cover their expenses an
d

Possible losses in handling such loans, it would be necessary for them
 to

add a small additional charge to the farm borrower." He said he had

written Senator Caraway "inasmuch as the question of interest on advances

made by this Board out of the revolving fund provided by the agricultural

marketing act has come up for discussion before your Committee."

Mr. Caraway's Letter,

Senator Caraway's letter to Mr. Legge dated Dec. 21 1929, follows in

full text:
"Dear Sir: Your letter of yesterday addressed to the Chairman of the

Lobby Investigating Committee, but given to the newspapers prior to 
its

delivery to me as such Chairman, and in which you seek to justify your

conference with grain men held in the office of Mr. Julius Barnes in the

United States Chamber of Commerce Building here in Washington, and

at which time you made commitments of the Federal Farm Board to meet

the demands of Mr. Barnes and other grain dealers, received.

"The policy of the Committee investigating lobbying is not to incorporate

letters or explanations in the records of said hearings unless they are offered

in an open hearing of that Committee. If you desire, therefore, to in-

corporate any statement Into that record you will be given an opportunity

at any time to do so in person.

"I cannot, however, refrain from replying to that part of your letter In

which you mentioned that the agreements that you announced at this

private meeting with Mr. Barnes and other grain speculators in the office

of Mr. Barnes were in accordance with a determination of the Federal Farm

Board arrived at at another time but not previously published.

Refers to Agreements.

"These agreements seem to have been two, as you announce them to Mr.

Barnes and the grain dealers.
"First—In accordance with their demands you say the Farm Board. al-

though expressly required so to do by law, will refuse to lend money to the

co-operative associations that may seek to relieve the distress of their

members by buying their grain unless they shall pay the commercial rate

of interest.
"Secondly—That the Farm Board will not in future announce any

policy affecting the prico of grain until and after a consultation with those

engaged in the grain business. Whether this conference is to be public or

again in private your letter does not disclose.
"Your announcements, if they be concurred in by the Board, is a sur-

render of the Board to these grain people and a disclaimer of any intention

on the part of the Farm Board of a desire to be helpful to co-operative

associations and, as I said before, a determination to disregard both the

spirit and intent of the law under which the Board was appointed.

"Again, would it not be both wise and but simple justice to the farmers,

if the Board had these two questions under consideration, to have had an

open meeting in which they could have been heard to protest Instead of

you, as the Chairman of the Board, going into a private, if not a secret.

meeting with Mr. Barnes, and there announcing these important decisions

of the Board? Will not this method of announcing Board determinations

lead every farmer to suspect that if the policy of the Board Is to be de-

termined in secret meetings with the speculative interests that the Board is

now functioning in the interest of the grain people and In apposition to

farmers?

Hopes for Repudiation.

"I truly hope tile Board will repudiate your agreements and the place and

time in which you saw fit to announce them. It must do so, If it wishes to
retain the confidence of not only the farmers, but all those who earnestly

sought by legislation some means of relieving the distressed condition of

agriculture."

Treasury Furnishes Rates.

Every loan made, Mr. Legge said, in his statement Dec. 21, has been at

the rate provided in the act, the exact rate for each day being furnished by

Treasury Department officials. Any additional interest charge is made,

not by the Board, but by the co-operatives themselves, and surpluses be-

long to the farmer borrowers.
Mr. Legge's statement, as made public by the Farm Board, fellows In

full text:
In response to a request by newspaper correspondents for comment on a

letter which Senator Caraway has written to Chairman Legge, of the
Federal Farm Board, but which has not been received as yet. Mr. Legge
made the following statement:
"The Board's policy was set forth in press release No. 95 (this appeared

elsewhere in the Chronicle to-day) issued Thursday afternoon. It might
be added that every action taken by the Board affecting co-operatives has
been after full consultation with representatives of farmers' co-operative

associations.
"Every loan made has been at the rate provided in the act, the exact rate

for each day being furnished by officials of the Treasury Department. Any

additional interest charge is made, not by the Board, but by the co-opera-
tives themselves to their own members and should it exceed their actual
cost of operation, the surplus belongs to the farmer borrowers through their

co-operative association.

Demands Not Recalled.

"I cannot understaml the reference to loans on purchased grain. No such
loans have been requested and I do not see how such loans could be made,
for when the farmer sells his grain he has no further interest in it.
"I do not recall that any demands were made by either Mr. Barnes or

the grain men They were concerned about reports to the effect that the
Board was to finance co-operatives in building facilities duplicating those
now in existence and were referred to sub-paragraph (3) of paragraph (c)
section 7, of the agricultural marketing act, and were advised that existing
facilities would be carefully considered by the Board before any Government
money was spent for new construction. They were told that the Board

would be glad to have any information they could give on this or any other
subject from time to time with the understanding that in doing so there

was no promise, expressed or Implied, as to what action the Board might

take on any proposition submitted."

The paragraph of the law referred to follows:

"(3) No loan for the construction, purchase, or lease of such facilities
shall be made unless the Board finds that there are not available suitable
existing facilities that will furnish their services to the co-operative associa-

tion at reasonable rates; and in addition to the preceding limitation, no

loan for the construction of facilities shall be made unless the Board finds

that suitable existing facilities are not available for purchase or lease at a

reasonable price or rent.'

Senator Nye Alleges Grain Trade Attempt to Hold Down

World Wheat Price to Cut Value Below Lending Basis
of Federal Farm Board—Chairman Legge Emphasizes

Need For Stabilization Body.
Calling attention to recent operations allegedly credited

to American grain interests on the Liverpool wheat m
arket,

Senator Gerald P. Nye (Rep.) of North Dakota on Dec. 2
6,

charged the grain trade with attempting to beat down
 world

prices, keep the exportable surplus in this country, p
revent

domestic prices from attaining the loan value of wheat an
d

wreck the Federal Farm Board's co-operative mar
keting

program at the source. The foregoing is from the New

York "Journal of Commerce" of Dec. 27, whose Washingt
on

correspondent on Dec. 26 added in part:

"The arena of battle between the private grain trade and the

Farm Board has now been transferred from round tabl
e discussions

to the wheat markets of the world," said Senator Nye in an

authorized statement. He pointed out that the Farm Board has

up its sleeve surplus control operations by stabilization corporations

to fight any such trade price war.
Simultaneously, Alexander Legge, chairman of the Farm Board,

asserted that stabilization corporations would be established if the

step should prove necessary.

Cite Efforts to Maintain Prices.

Senator Nye quoted from a recent market review saying that

"breaks at the finish in Liverpool were ascribed to selling orders of

this side of the Atlantic." He referred to comments of 
Frank Beitler,

agricultural editor of the Findlay, Ohio, Republican, charging the

grain trade with manipulations to depress world prices, and em-

phasized the accusations with charges of his own.

The Farm Board has gone into all the important wheat markets

in this country in an effort to maintain prices at levels at least

equal to the lending scale established by the board, it was em-

phasized in statements today by Chairman Legge and Mr. Nye.

The Board is lending $1.25 a bushel at Minneapolis and $1.18 at

Chicago. Until the Farmers' National Grain Corporation, the na-

tional co-operative sales agency established by the Board, began

purchasing cash wheat at these prices at the terminals, the 
quotations

recently had sagged below the loan values.

It is pointed out that local co-operatives are required to repay to

the Farm Board the sums they have borrowed. Borrowing $1.25

a bushel on wheat at Minneopolis, they would have to t
urn over not

only the wheat itself as security, but any additional sum necessary

to cover the loss, if prices did not come up to that le
vel. In that

event and unless a stabilization corporation is established, there is

no way losses legally can be absorbed by Governm
ent funds so long

as the indebted co-operatives are financially respon
sible.

The anxiety shown by Senator Nye and the Ohio editor arises

from the contention that the Farm Board must have the support

of the co-operatives, which would be difficult to retain if the grain

trade was able to beat down prices so they woul
d realize less than

the loan value on wheat.

Grain Agency Operating.

That the Farm Board is fully aware of the neces
sity to maintain

wheat prices at the lending levels was indicated t
oday by Chairman

Legge. In order to accomplish it the Farmers Nati
onal Grain Corpo-

ration is now operating on all important cash markets. Mr. Legge

today made it plain that the corporation is not speculating in

wheat, purchasing only cash grain from the farmers. Buying from

the local co-operatives grain that has been held as security for

$1.25 loans would be one way of transferring any liability from

them to the Farmers' National Grain Corpora
tion.

It is indicated here that the Farm Board has stu
died the problem

thoroughly and is ready to do anything necessary and legal to

maintain wheat prices at the loan levels.

Grain trade manipulations in Liverpool and other foreign markets

might complicate its problem, Senator Nye /pointed out today,

as "selling short" abroad might be used to offset buying on the

American markets.
Chairman Legge already has announced that the Farm Board is

preparing to invade the export market. Establishing a grain stab-

ilization corporation, or constituting the Farmers' National Grain

Corporation for that function, not only would permit the board to

engage in export surplus operations but also would establish a

legal method by which losses could be absorbed from Government

funds, thus relieving the co-operatives themselves, if any vien

liable.

William Kellogg Chosen Manager of Farmers' National
Grain Corporation.

William Kellogg, of Minneapolis, has been chosen
 as Man-

ager of the Farmers' National Grain 
Corporation, the re-

cently formed central agency of the Gra
in Co-operative

Association which was organized under the 
direction of

the Farm Board with a view to marketing 
eventually 60%

of the grain produced in the United Stat
es. Associated

Press dispatches from Chicago, Dec. 23 stating 
this added:

W. C. Lonsdale, Kansas City grain dealer, had been previously

offered the post as manager of the Grain Corporation but he re-

fused it, saying that he was out of sympathy with the Board's

grain marketing policies.

Announcing that the corporation had notified him of Mr. Kellogg's

selection, Chairman Legge today said the Board was sympathetic

toward the action the corporation already had taken i
n buying wheat

on the Chicago Grain Exchange. Mr. Legge said that more storage

space was available at present than had been thought possible a

month ago.
Some of the grain now being purchased, he said, probabl

y would

go into the export trade which the National Grain Corporation

expects will increase soon due to the prospects of a smaller world

wheat crop.
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Co-operative marketing of cotton, to which the Board is giving at-tention, has increased rapidly within the past season, in the view ofCommissioner Williams of the Board. He said today that the cottonco-operative associations had marketed 30% more this year than lastYear. Before the entire crop has reached the market, he expectsthe increase to be at least 50% over that of last year.
Cotton farmers in the South are joining co-operative marketingassociations very rapidly, Mr. Williams said. Early in January he,with other members of the Board, expects to meet with a com-mittee from the cotton co-operative associations to frame thecharter and by-laws of a national sales agency for cotton organizedalong lines similar to those followed in the organization of theNational Grain Corporation.
An item regarding the Farmers' National Grain Corpora-

tion appeared in our issue of Nov. 9, page 2945.

Chairman Legge of Federal Farm Board Denies Report
That Board Gave Out Wheat Statement.

Under date of Dec. 16 Associated Press advices from
Washington stated:
On learning that wheat prices on the Chicago Exchange had risen afterpublication of a so-called "official statement" from the Farm Board thatwheat prices "shall advance," Chairman Legge of the Board said to-daythat he was glad prices had risen, but he disowned for the Board theauthorship of any such statement.
He said that any such advance in wheat prices was pleasing, but thatno official statement about wheat had been made by the Board.
Commissioner McKelvie, under whose direction the Farm Board policytoward wheat is being carried out, in response to an inquiry said thatIn his opinion if the price of wheat dropped below the loan level set by theBoard, no wheat would come on the market.
If grain dealers then wished to obtain wheat they would have to paya price at least equal to that of the loan level set by the Board.
Mr. McKelvie later started for Chicago.
The Farm Board, so far as known, has no intention of changing thepolicy toward wheat announced on Oct. 16, which set the loan levels inthe differing marketing centres. Ample funds are available for the use

of grain co-operatives in marketing and storing wheat for grower members.When the policy was outlined, Chairman Legge said that 3100,000,000would be available if needed.
The account of the reported statement by the Board was

contained in a Chicago dispatch Dec. 16 to the New York
"Times," which said in part:

Short covering in volume in the wheat market to-day followed an earlydecline to a new low mark on the present movement. The Farm Boards
statement that it would continue to lend money to carry wheat at therecently announced prices regardless of the market's action was largelyresponsible for a change in sentiment. With houses with Eastern con-
nections free buyers, prices advanced 23' to 2% cents from the low andthe close was at about the top, with net gains 2.14 to 23 cents.
Reports that foreigners had taken about 1.000,000 bushels of hard

Winters and Manitobas also had some effect. While many operatorsfelt that the rally was simply a natural reaction in a bear market, othersbelieved that the Farm Board statement would have considerable influenceto-morrow and that a further upturn would be only natural.
Winnipeg had gained 2M to 214 cents at the last, while Buenos Aires

finished unchanged to M cent higher and Rosario was up 14 cent. Liver-
pool weakened toward the close and finished unchanged to Md. lower
after having been sharply higher at one time. The May delivery there
was 93 cents over Chicago at the end, although earlier it was around 10cents.

Senator Capper Defends Policy of Federal Farm Board—
He Says Attack by National Commerce Chamber Was
Inspired by "Grain Gamblers."—Holds Law Misunder-
stood.

Senator Capper of Kansas, said on Dec. 26, that the
United States Chamber of Commerce was on the wrong
track in joining with the "grain gamblers" in its attack
against the Farm Board's policy of financing co-operatives
in the marketing of grain, according to a Washington dis-
patch to the New York "Times," which further reports him
as saying:

The Senator expressed the belief that the Board was carrying out the
"spirit and letter of the act." Its program of loaning money for ware-
houses has been attacked by Julius H. Barnes and grain dealers of
Kansas, Minnesota and other Western States.

Senator Capper said that the farmers did not expect the Board to be
dictated to by these interests. If the present system proves ineffective,
he said, "there are the equalization fee and debenture plan in the back-
ground."
"It is too early, of course, to pass judgment on the Federal Farm

Board," Senator Capper said. "The Board will be known by its works,
and it has a long-time job to perform.
"But I want to say that it looks to me as if Chairman Alex Legge

and his Board are on the right track. The program outlined is in line
with the spirit and letter of the Agricultural Marketing Act. Carried
out intelligently and energetically, the program of marketing farm prod-
ucts through farmer-owned and farmer-controlled co-operative marketing
agencies will enable both the farmer and those who eat what the farmer
produces to profit in the long run.

Declares Act Is Misunderstood.
"I must confess I am not in sympathy with the attacks on the Farm

Board and its policies by the 'grain gamblers'," Senator Capper con-
tinued, "and these are the ones back of the recent attacks made by the
grain trade as a whole. It is regrettable that the Chamber of Com-
merce of the United States has joined forces with the grain trade. My
own idea is that the Chamber of Commerce committee, just as Chair-man Legge said in his letter to Mr. Butterworth, President of the
Chamber of Commerce, is laboring under two misunderstandings.
"In the first place, it misinterprets the agricultural marketing act,

which proposed to place agriculture in position to market its own prod-ucts and control enough of each major commodity to have a say in itsmarketing and market price. Chairman Legge phrased it nicely when
he said the Chamber of Commerce 'misunderstood the issue.'
"In the second place, if co-operative marketing is to be confined tolocal co-operatives depending upon local handling of grain, for instance,to solve the grain marketing program, then the farmers may as wellforget co-operative marketing as a solution of their marketing problem.
"It is the 'boys who trade in pink slips of paper,' rather than actual

handlers of wheat, who may be put out of business by the co-operativegrain marketing program sponsored and financed by the Board," Chair-
man Legge says.

Says Consumers Will Not Suffer.
"If he is correct in that assumption, neither the farmer who producesgrain nor those who eat what he produces are in line to suffer. Bothcan get along just as well without the grain gambling and 'trading in

pink slips of paper,' in my judgment.
"The Federal Farm Board still is on trial, so far as agriculture is con-

cerned. The agricultural West will hold President Hoover and theFederal Farm Board responsible for its actions. The Board is workingout a program which has the approval of the President. It is my judg-ment that the great mass of the farmers in the country, and particularlyin the Middle West, are in sympathy with that program. They hopeit will work. So far the actions and announced policies of the Board, onthe whole, lead them to believe that it is likely to work, if any suchplan can work.
"The agricultural Middle West realizes that the biggest work of itskind ever given to a group of men in this country has been handed tothe Federal Farm Board. There also is a general feeling that PresidentHoover picked a good Board and selected a good Chairman in Mr.Legge.
"Farmers do not expect that the Federal Farm Board can, throughsome magic no one else possesses, find an overnight solution for thefarm problem. As a rule, they are rather pleased that the Board hasnot rushed headlong into attempts at quick relief. But neither do thefarmers expect the Board to allow itself to be dictated to by the graintrade, nor the live stock exchanges, nor even by the Chamber of Com-merce of the United States,

Expect Orderly Marketing.
"Farmers appreciate statements from the Chamber of Commerce andother groups that these 'believe' in the principle of co-operative market-ing. But these same farmers expect, if orderly marketing through farmco-operative marketing associations is to be the foundation of the pro-gram to place agriculture on an equality with industry—these farmersexpect the Farm Board to believe also in the 'practice of co-operativemarketing,' And they expect the Board to put the principle into practiceto the full extent of its broad powers under the Agricultural MarketingAct.
"The Board is made up of strong men. They should be given everychance to function. They should have freedom of action to the extentprovided by the law. No one has any objection to criticism or • sug-gestions from any source, but the board should not be coerced."

Abolition of 35 Cent Differential on New York Cotton Ex-
change Urged By W. L. Clayton Before Senate Com-
mittee Inquiring Into Cotton Exchanges. Time For
Filing Committee's Report Extended.

A recommendation that the 35 cent differential on the
New York Cotton Exchange on Southern deliveries be abol-
ished was made by W. L. Clayton, Houston (Tex.) Cotton
broker, in testifying on Dec. 16 before the Senate Com-
mittee which is conducting an investigation into the ac-
tivities and speculative transactions on the New York,
Chicago and New Orleans Cotton Exchanges. Associated
Press accounts regarding Mr. Clayton's testimony stated:
The Houston dealer denied that Anderson, Clayton & Co. had exertedan undue influence on the cotton market, as had been charged. Heinformed the Senate Agriculture Sub-Committee that the company neverhad sold a "bale short."
"We are not interested in breaking the price," he said. "We have nomotive."
Senator Heflin (D., Ala.), a member of the sub-committee, severaldays ago said the firm had held an "overshadowing" influence on themarket.
While Mr. Clayton was on the stand at an all-day hearing the com-mittee heard suggestions for legislation to aid the cotton farmer, a dis-cussion of the effect of the tariff and the effect of a proposal to raisethe Farm Board loan basis for cotton from 16 cents a pound, the presentrate, to 20 cents a pound.
At adjournment, the Texan still was on the stand. He will resumehis testimony tomorrow. After tomorrow the sub-committee intends totake a recess over the holidays and obtained permission of the Senate todelay its report thirty days. Under the Heflin resolution ordering theinvestigation, a report was due Dec. 21.
Heflin opened today's session with a statement in which he predicted a"gloomy" Christmas for many children of the South whose fathers hadbeen hard hit by the decline in the cotton market.
"With cotton selling below cost of production," the Alabaman said,"and debts hanging heavily over their fathers the outlook is indeed agloomy one to the cotton producers and their families in the South."Asked whether Congress could help, Mr. Clayton said the farmer was"facing a world economic situation," and that legislation could do verylittle.
Mr. Clayton suggested that Congress pass a resolution to authorize theDepartments of Agriculture and Commerce to collect data on the foreignproduction and consumption of cotton with a view to determining theireffect on the American price.
Mr. Clayton said a correct diagnosis of the cotton situation would aidin finding a remedy. The committee is conducting an inquiry into thereason for the depressed price of cotton.
Senator Heflin (D., Ala.), said it would be a good idea to investigatethe cotton carry-over to determine how much of it "was real" and howmuch was linters.
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Mr. Clayton said he thought that information was available now, but

the Alabama Senator continued that he hoped the inquiry would go i
nto

the carry-over question with particular reference to its character.

"Linters," he said, "are being used to depress the price."

Abolition of a 35-point differential on the New York Cotton Exchange

on Southern deliveries on future contracts was recommended by Mr.

Clayton who was questioned at length by Senator Smith (D., S. C.),

as to what effect abolition of the differential would have on the p
rice

of cotton.
The witness said in his opinion the differential soon would be dis-

carded voluntarily by the New York exchange and that when it was,

shipment of cotton on future contracts to New York would cease.

"It's a matter for legislation if Congress thinks best," Mr. Clayton

said, "but it will come anyway."

The New York "Journal of Commerce," in its report

from Washington, covering Mr. Clayton's testimony on

Dec. 16, said in part:

Clash Over Buying at Call.

Throughout the hearing Mr. Clayton and Senator Smith (Dem.) of

South Carolina, were at odds over the question of buying cotton on call.

Senator Smith took the view that such transactions should not be

allowed on the exchanges, while Mr. Clayton said that looking at the

matter in a broad way he could see no harm in buying cotton on call,

although it has led to speculation in cases. At this point, Senator Smith

shouted: "Stop the call business; stop the rendering; get rid of all the

technicalities and do straight business."
Senator Smith declared that there is not any use of talking about the

law of supply and demand governing the market; that the market has

gotten so technical that no one can understand it except those who are

thoroughly familiar with the terms applied. Speculative interests alone

control the prices, he asserted. He added that be has studied the terms

used in buying and selling cotton through the exchanges for twenty-one

years and he found that it always led to the speculator.
Abolishment of the thirty-five-point differential for Southern delivery

on the New York Cotton Exchange within a short time is seen by Mr.

Clayton. He declared that with the abolishment of the differential on

the New York exchange he did not believe there would be any more

cotton delivered in New York in the future.

Sees Bonus Only Remedy.

Senator Ransdell (Bern.), of Louisiana, asked the witness what could
be done by Congress to enable the producers to get better prices for

their cotton. Mr. Clayton replied that he could see no way in which
Congress could do anything unless it was to create laws making the
producers more able to compete with the foreign countries or else grant
a bonus or subsidy to the growers.
Mr. Clayton said that the only alternative to the tariff which the pro-

ducers have to pay for imported commodities would be to give them a
bonus on their exports. He added that if the tariff burden was taken off
the cotton producers they could probably be in a better position to com-
pete with the foreign producers. Senator Smith interrupted Mr. Clayton
to say, "Then you believe that the prices the producer has to pay for
his commodities is governmentally stimulated." Mr. Clayton replied that
he was of the opinion that this was true, and he believed that the tariff
has an effect on the farmer.
"Then if the Government has imposed an extra burden on about

7,000,000 people by virtue of legislation, don't you think that it is the
duty of the Government to equalize that burden by taking care of those
on whom that burden is imposed?" Senator Smith asked. "I certainly
do," Mr. Clayton replied, and was interrupted by Senator Smith again

who said, "all right, that's all I want to get. It has aided industry,

why can't we so fix American prices as to do substantial justice to those
that are being mulcted by legislation on the one hand and European
buyers and statisticians on the other?"

Selling Under Production Cost.

Before Mr. Clayton answered the question of Senator Randsell he
again pointed out the conditions that have affected the cotton market. He
cited as principal causes the general business depression and the fact
that spinners were buying from hand-to-mouth while the producers were
rushing the crop to the market. Having a large market of actual cotton
with spinners buying only from hand-to-mouth the speculators had to
jump in and handle the market, he said, and added that they were doing
a good job until the crash on the Stock Exchange.
"Cotton is selling several cents per pound under the cost of produc-

tion," Mr. Clayton asserted, and he declared that the underlying cause
of the cheap price was the competition with the foreign countries. "There
is no question but what the Indian cotton is a great factor," he said. He
pointed out that within the last two years there has been an increase of
500,000 bales in the production of spinnerable cotton outside of the
United States.

Mr. Clayton's further statements before the Committee

on Dec. 17, are indicated in the following from the "Journal

of Commerce":

Upon being questioned today on his views of a probable increase in
the loans made to the cotton growers by the Federal Farm Board from
sixteen and a fraction cents to twenty cents, Mr. Clayton opposed the
proposal, declaring that it would mean that the Government would be
in greater debt on the carry-over than they will be under the sixteen
cents policy. He estimated, however, that the increase would mean about
$70,000,000 for farmers.
Mr. Clayton also said, upon being questioned by members of the

committee, that he does not believe there is a conspiracy to depress the
cotton market, adding that he did not believe it could continue if there
was.

To Examine Books.

Senator Smith (Dem.), of South Carolina, declared that "you find
from statements from all sides why cotton prices should be lower" and
read statistics to show that the world's production has not varied at all
since 1921. He said that he could not understand why there seems to be
"this almost unanimous bear talk." "There is a significance in it that
I think we can get," he said, and announced that the committee will
go into the books of the cotton concerns before the inquiry is concluded.

Senator Heflin (Dem.), of Alabama, sponsor of the resolution direct-
ing the investigation, read a telegram which declared that buyers of
cotton from the producers now have territories assigned them and
asked Mr. Clayton if this was true. Mr. Clayton replied that there

was no other commodity which is more competitive than 
the merchandis-

ing of cotton and said that if there has ever been any 
parceling of

territories he did not know of it.
If the cotton exchanges were taken away from the 

cotton growers,

Mr. Clayton said, the growers would not know how to sell th
eir cotton.

Senator Heflin declared that the wool growers were faring b
etter than

the cotton producers because there is no exchange in which wool
 could

be hedged. What the cotton growers would do if there were no ex-

changes, he said, would be to meet in August and discuss the price 
and

then hold their cotton for 20 cents, and the spinners would 
have to pay

that much for it.

In the same account it was stated that charges that th
e

cotton exchanges have "degenerated into a gigan
tic gam-

bling machine" were made before the committee
 on Dec.

17 by Leo Shields, a cotton grower of Louisiana, represent-

ing the Chamber of Commerce of East Carrol Parish
, La.

The paper quoted went on to say:

Before launching his attack on the exchanges, Mr. Shields outline
d

the views of the cotton farmers regarding the futures market
, declaring

that "we recognize the need of a legitimate futures mark
et and favor

the retention of such an institution, under Government super
vision and

regulations.
"I believe," he said, "that prior to 1914 we had a le

gitimate futures

market; then the price of spot cotton was arrived at by the
 exchanges

communicating with the selling agencies and ascertaining the price
 at

which the actual cotton was being sold. The price of the 
futures market

was regulated by the spot price, as it should be, but today it
 is exactly

the reverse. In this case the tail is wagging the dog."

"Exercising Baleful Influence."

The price of spot cotton is fixed as so many points on or 
off of a

given month, called the trading month, he said, and "
the basis price of

the trading month is fixed by pure speculation, wit
hout reference to

the actual value of cotton as represented by the manu
factured product.

So, gentlemen, that from an orderly branch of the cotton 
marketing ma-

chinery, the exchanges have degenerated into a gigantic 
gambling ma-

chine that is exercising a baleful influence over the entire 
industry from

the lowly two or three-bale farmer to the biggest manufacture
r of cotton

goods. The futures market as at present conducted," he added, "do
es

not benefit anybody save the gamblers."

The views expressed by President Miller of the New

York Cotton Exchange before the Coinmittee were indicated

in our issue of Dec. 14, page 3724.

On Dec. 13 J. P. Henican, President of the New O
rleans

Cotton Exchange, told the Senate Investigating Co
mmittee

that "uncertainty of pending legislation is exercising a

detrimental influence" on the market. Associated Press

accounts of what Mr. Henican had to say follow:

Mr. Henican contended that until definite action was taken on th
e

pending measures, "the valuable protective influence of the contract

market will be minimized."
Operators who were accustomed to intervene by buying contracts when

prices were low, he said, now are unwilling to "assume the double 
risk

of the market and legislation."

Tin added that "these men on the street with their capital" were

needed, but said that they had been conspicuously absent since the

Agriculture Department's prediction of a drop in cotton prices in 1
927

and the subsequent slump in values.

Another reason he assigned as contributing to depressed cotton price
s

was competition from India. He said that foreign mills were turning

to foreign cotton at the expense of America and asserted that India

was becoming the greatest competitor of the United States and the

world's largest producer outside of this country.

Questioned about the legislation to which he was referring, Mr.

Henican said that measures now pending before Congress ranged "from

additional regulation to practical abolition of trading on the exchanges."

"It is within the range of truth to say that they are a disturbing

influence on the cotton market and will continue to be until they are

finally disposed of," he said.
The New Orleans Exchange President testified that domestic occur-

rences were not the only influences that govern the trend of the market.

He said that these were worldwide "in their ramifications and vary

largely in accord with the values abroad of exportable surplus
es."

"Hence," he said, "the futility of ascribing the ups and downs to

manipulation and speculation, which are of themselves circumscribed by

the laws of supply and demand. The exchanges do not make values.

They reflect values which in turn, under the regulation of the United

States Cotton Futures Act for exchange trading, are closely the result

of supply and demand."

Senator Brookhart Urges Co-operative Banks for
Farmers.

Urging the application of the co-operative principle to all

American business, and decrying the fact that the United

States is the one country In the world that prohibits farmers

from organizing their own co-operative banking systems,

Senator Brookhart (Rep.), Iowa, on Dec. 21 spoke in the

Senate on "the natal day of co-operation." We quote from

the "United States Daily" of Dec. 23, which went on to say:

Recalling the foundation on Dec. 21 1844 of the Rothsdale Co-operative

Association of Great Britain, the Senator declared that "this was the

meagre beginning of the greatest economic idea ever promulgated."

Operates 6,000 Stores.

"The association has grown," the Senator declared, "until now it operates

over 6,000 co-operative stores, and has its own private banking system,

which operates entirely independently of any commercial bank. The

association has enjoyed a percentage of growth over six times as great as

any private business in England.
"Robert Owen is generally credited with being the father of the co-

operative idea, though the Rothdale Association was the first to operate

under the plan of distribution of trade dividends. If American business
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o mild agree to operate under this plan, I would be willing to repeal everyanti-trust law in the country," the Senator declared.
Senator Brookhart continued by declaring that none of the legislativepowers of this country, either State or National, in passing tariff, publicutility and corporation legislation, bad ever considered the wealth produc-tion of population and the people's ability to pay.

Co-operative Banks Proposed.
In discussing co-operative banking systems for farmers, Senator Brookhartdeclared that "what we need is co-operative reserve banks for the littlefellows as well as Federal Reserve Banks for large corporations. It is awell known fact that the Federal Reserve System does not meet the needsof agriculture."
The co-operative system in England acts as a powerful stabilizing influ-ence to all business, the Senator declared, which is reflected in the steadyslues of stocks as compared with fluctuations in the American stocks.Senator Brookhart concluded by declaring that we have reached themost critical period ia the history of the co-operative movement.'This Congress has decided to do something," he said. "ChairmanLegge of the Federal Farm Board has not yet reached the point where he iswholly favorable to the co-operative movement. Is he going to use themoney for farm aid under a real co-operative plan, or under the corpora-tion laws of Delaware or New Jersey?" •

"Monthly Labor Review" for December of U. S. Depart-
ment of Labor—Study of Union Wages

Unemployment or underemployment was given as a major
cause of dependency by more than half of the families covered
by a ease study of 1,000 families applying for aid in three
Boston family relief agencies. The study, appearing in the
December issue of the "Labor Review," issued by the Bureau
of Labor Statistics, U. S. Department of Labor, shows that
although unemployment is an important factor it is not the
only cause of economic breakdown as in only 11% of the 557
cases was it given as the sole reason, while only 3% of the
families stated that their dependency was due entirely to un-
deremployment. In the remaining 86% of the cases sicknesswas the factor most frequently associated with lack of em-ployment, among the other important factors being personaldefects, old age, intemperance, imprisonment, and largefamilies. The wages in the last job, for the women, ranged
from under $5 to $25 or more per week, the model groupbeing $10—$14: while for the men they ranged from under
$15 to $35 or more, the model group being $20—$24 per week.One-fifth of the men, however, had received no wages for
some time before they applied for aid. The Bureau also
says:
The annual study of union wage rates by the Bureau of Labor Statisticsshows the rates in 1929 were, on the average, slightly higher than in 1928.The survey covered 786,010 organized workers including the Principaltime-work trades—Bakery trades, building trades, chauffeurs, teamsters anddrivers, stone trades, laundry workers, linemen, longshoremen, and print-ing trades—in 67 important industrial cities. The average hourly rate in1929 for all trades covered was 31.204 as compared with 31.195 in 1928.The reduction in hours of labor has been almost as continuous from year toyear as the Increase in hourly wage rates, a reduction of four-tenths of 1%from average working hours in 1928 being shown in 1929.
The amount of the salaries paid to members of fire and police departmentsIn cities having a population of 100,000 or over was the subject of a ques-tionnaire study by the Bureau under date of August 30, 1929. The figuresfor fire departments are presented in this issue of the "Review." in gen-eral the salaries vary with the period of service, automatic increases beinggiven at fixed intervals, the maximum usually being reached at the end offrom two to four years. In certain cities efficiency as well as length of serviceIs considered in granting salary increases. The salaries of first-year privatesrange from 31,200 in Oklahoma City to $2,160 in Oakland, Calif. Thehighest salary paid to any private was found in Detroit, Mich., where theannual salary is $2,520 after 15 months' service.
A summary of a recent bulletin of the Bureau of Labor Statistics—a

historical study of American wages from colonial times to 1928—contraststhe long hours and low wages of colonial times with present hours andearnings. For example, in 18-10 a carpenter In Massachusetts earned on the
average $1.25 a day and his working hours averaged 65 per week, while in
1928. in the same city the carpenter earned $1.25 an hour and his working
week was 44 hours. Similar differences are shown in the wages and hours of
work of bricklayers, cotton weavers, shoemakers, and members of other
trades.

Other articles of interest include an account of the social insurance
system in the Netherlands, a review of the labor banking movement of the
United States, various articles on labor and economic subjects, and the
usual statistical reports on trend of employment, wages and hours, and
wholesale and retail prices.

Cotton Men Object to Senate's Probe—Farmer Called
Principal Bear Influence in the Market This Year—
Cotton Merchants Constant Buyers.

In special advices from Charlotte, N. C., Dec. 23, the
New York "Journal of Commerce" says:
Cotton manufacturers, as well as cotton merchants and brokers in this

section, can see no good reason for this investigation of the cotton business
by a committee of the Senate. There are so few secrets in the cotton busi-
ness these days that it is practically useless for any individual or firm to try
to cover up any important deals in cotton or the cotton market.
In fact, It simply is not done. One hears rumors of some large sale to a

cotton mill and next hears exactly who made the sale and what were the
grade, staple and shipment. Any transaction of more than ordinary size
is quickly reported, and the news is flashed over the wires from Maine to
California.
It is a known fact that the larger firms of cotton merchants have been

large buyers of spot cotton in all sections of the South all this season, while
the American mills have been buying only for immediate wants. Naturally,
these large cotton merchants have sold hedges In the future markets against

their spot purchases as a protection until there is a demand for the cottonfrom mills and manufacturers as well as from foreign importers. But forthis buying of spots by cotton merchants, there is no telling how low cottonwould have gone.
Farmers the Real Bears.

Our Senators are investigating cotton merchants when as a matter of factthe real cause of the decline in the cotton market has been the eagernessof cotton farmers to get rid of their cotton as fast as ginned. The onlyreal bears in the cotton market this year have been the farmers themselves.They have sold and sold, regardless of the price.
It cannot be proved that Southern delivery on the New York contract hashad a depressing effect on the market for, as a strict fact, the difference be-tween spot cotton and futures has been narrower than usual this season.Usually, and with but few exceptions during the past several seasons, cottonshippers have been able to buy cotton from interior street buyers at from 100points to 150 points off December New York basis middling, unculled forstaple, f. 0. b. primary markets in the Eastern belt, and at nearly the samebasis in other sections.
This year the buying basis has been high. Interior street buyers have beenable to sell their daily purchases at from 50 to 75 points off New York De-cember all the fall, and, in good staple sections, even with December has beenpaid right at the gins from day to day. The Government and, seemingly,everyone else connected with the cotton business has been trying to helpthe farmer, while the farmers themselves have been exerting a bearishinfluence on the market all the time by selling their cotton at what theycould get for it from day to day and every day.

Market Not "Pegged."
When the Federal Farm Board announced that it would advance thefarmers 16c Per pound basis middling, through the co-operative associations,many well posted people thought this would "Peg the market," but it hadno such effect. The farmers seem to prefer selling their cotton themselvesat what they can get for it rather than placing it in the hands of the co-operative associations. Reports of street buyers buying cotton from non-members and selling it to members of the co-operatives at a profit arecommon.
The Senators are looking in the cotton exchanges and among the cottonmerchants for the bears; they need to turn aside and go out in the countryIf they wish to locate the only bears in the cotton market. Over a million

bales were marketed and brought into sight in one week in November when
bull speculators were trying to hold the market by buying futures. It could
not be held as the farmers were too eager to sell and insisted on selling
all they could pick and gin as fast as possible.
It may be true that the co-operative associations have not been free sellersthis season, but the co-operatives only handle 7 to 10% of the crop, andindependent farmers have refused to join in any holding movement. It

might be said that the farmers had to pay their debts to merchants, butthese debts are made payable usually on Nov. 1 to Nov. 15, and yet the
farmers began selling as fast as they could pick and gin as early as in Augustthis year and continued it to date.

Merchants Supported Market
"Helping the farmer" has always been a popular pastime among poli-

ticians, but it seems certain that no politician has been as great a help tothe farmers this year as has been the star witness at the Senatorial investi-
gation in Washington last week. Cotton merchants have been buying cot-ton all the fall as fast as the farmers would sell, and the real wonder is that
these cotton merchants were paying a higher basis all the fall than they have
been paying in past years, and at the same time have been forced to waro-
house the cotton for a lack of mill demand.

Usually at this time of the year Southern mills have contracted for
about all the cotton they will need until the next crop begins to move.
This year only a few mills have covered their requirements beyond March.
1930, and many of them have only enough cotton on hand to last them
through January 1930.

Unless the basis improves and the mills become free buyers the mer-
chants who bought from the farmers may be also in need of help, but it
goes without saying that the cotton merchants of the world must get on
without help. A few of them have been able to make money, but the record
of the last twenty-five or tiny years shows that many of them have gone
broke.
There are not very many old cotton firms in this country. The farmer sells

his cotton "as Is" to the cotton merchants, the latter has to guarantee it
what he says it is until it is opened at the mills, and some strange things
have been found in some bales when they were opened. If the Senators
really want to find the cause of the present price of cotton, let them investi-
gate the farmers who sold more cotton day by day then the market could
absorb.

Investment Trusts Arouse Discussion—Wall Street's
Views Clash on Which Type Offers the Greater
Stability—Both Hard Hit in Slump—Liquidating
Values Figure in Contentions Advanced by Two
Rival Groups.

According to the New York "Times" of Dec. 22, the bear
market has started a controversy between sponsors of the
two chief types of investment trusts—the general manage-
ment type of investment trust, which permits its managers to
made wide changes in its securities portfolio, and the fixed
investment trust, which allows no alteration in the under-
lying securities. The item from which we quote further
states:
The discussion centres upon the question of which type of trust offers the

greatest stability and the largest profits in the light of the recent slump in
stocks.

During the nine months ended on Sept. 30, in which the investment trust
movement is held to have made its greatest gains and in which securities
totaling $2,000.000,000 were sold to the public by investment trusts, trading
companies and holding companies, the general management form of trustmet the greatest popularity, according to bankers who were identified with
the movement. This popularity, the bankers say, was based upon the
generally held belief that the skilled executives and directors of the general
management trusts would not only obtain large profits for their organiza-
tions during bull markets but would guard the assets of their trusts against
market depreciation in times of depression by seizing the proper oppor-
tunities for increasing or decreasing security holdings.
While the fixed trusts also grew rapidly during the first three quarters of

the year, their gains did not keep pace with the expansion of the general
management trusts, whose stock offerings were several times as large as

f he fixed trusts. Both types of trusts sought profits through in-
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vesting in diversified lists of securities, but the fixed trust, in failing to pro-
vide management for its portfolio, lacked the popular appeal of the general

management trusts, the bankers hold.
During the fall bear market both types of trusts, it is conceded, suffered

severe losses. As a result of the crash, however, the sponsors of the fixed
trusts are asserting now that the test demonstrated that their organizations

Possess greater stability. This claim is strongly controverted by the spon-
sors of the management trusts.
A letter sent recently by the sponsors of several large fixed trusts to their

stockholders asserted that 62 listed general management trusts showed an

average decline from the high of the year to the low level on Nov. 14 amount-
ing to 69%, while a group of fixed trusts demonstrated their greater stability
in declining only 32% during the corresponding period.
"The three weeks ended Nov. 15," the letter says, "closed a memorable

chapter in stock market history. In abruptness and extent, the decline
eclipsed all records. The pressure brought to bear on all classes of stocks
found reflection in corresponding declines of all investment trust securities.
The test was severe, but we were totally unprepared to witness the over-

whelming victory for the fixed trust."

Views on Liquidating Values.

While contradicting the latter statement, sponsors of the general manage-

ment trusts concede that many of their issues showed wider declines than
did several fixed trust stocks. The reason for this, they say, was that the

market price of the fixed trust stocks must be based at all times upon the

liquidating value of the underlying stocks, while the general management
trust issues may fluctuate far above or below their liquidating value. Prior
to the crash, the general management stocks sold many points above their

liquidating value, but under heavy selling pressure, during October and
November, many of them receded to levels that were from 2-3 to of the
break-up value.

Aside from the question of the fluctuation in the market prices of fixed and

management trusts, sponsors of the latter contend that their units fared
much better in the bear market than the fixed trusts. Before the slump,

they assert, many general management trusts sold a part of the investments
on which they had unrealized profits and kept the proceeds in the call-

money market during the fall decline. Several of the largest management

trusts are said to have had from 40 to 80% of their assets in cash before the

slump gathered momentum, and consequently not only minimized their

losses but were enabled to buy stocks heavily at the lowest levels.
The fixed trusts, on the other hand, were prevented by their indentures.

It is contended, from liquidating any portion of their security holdings before
the crash. They had invested 100% of their assets in common stocks during

the break and were unable to "average up" on their holdings by purchasing

additional shares at the lowest levels.

Say Losses Were Checked.

Supporters of the management trusts contend that their organizations
were able to build up large reserves out of realized profits before the break
came, whereas the fixed trusts had automatically distributed all their earn-
ings as dividends on the participating shares. Management trust executives
also declare that their organizations were able to minimize their losses
through achieving greater diversification in investments than the fixed

trusts are able to attain.
There are observers in Wall Street who hold that, theoretically, the fixed

trusts should fare better in a bull market, since they would have 100% of
their funds invested in common stocks The management trusts, on the
other hand, would have portions of them assets In cash or bonds, on which

the profit is smaller than on common stocks in a boom period. During

bear markets, however, according to these observers, the general manage-
ment trusts should be able to show better earnings, since the executives are

Permitted to liquidate thefr common stock holdings whenever the outlook

becomes unfavorable.

Financial Stock Clearing Co. Formed—Mark A. Noble,

President.

It was announced on Dec. 24 that the organization of
Financial Stock Clearing Co., Inc., has been completed by
those dealers in bank stocks who have expressed their willing-
ness to join in an association for the clearing of bank and
insurance stocks. The following directors have been named:
Warren Sullivan, with McClure, Jones & Co.; Gilbert Elliott, with Gilbert

Elliott & Co.; and J. R. Derksom, of Orannis, Doty & Co., to serve for a

Period of one year; Otto Culman, with Stanton & Co.: Prank S. Thomas,
with Potter & Co.; and Willis M. Summers, with Bolt, Rose & Troster, to
serve for a period of two years; Mark A. Noble, with Noble & Corwin;

Clinton Gilbert, with Clinton Gilbert; and Gerald Clokey, with Clokey &
Miller, to serve for a period of three years.

At a meeting of the board of directors the following offi-
cers were elected: President, Mark A. Noble; Vice-President,
Otto Cu'man; Treasurer, Willis M. Summers, and Secretary,
Clinton Gilbert. The qualifications for membership in the
association include a requirement that each clearing member
must have a net worth of at least $200,000. A meeting to
consider the by-laws of the new organization was held on
Dec. 10 at the offices of Clinton Gilbert, the New York
"Journal of Commerce" in referring thereto, said:

The organization of the new clearing house is being sponsored by the
Bank Stock Dealers' Association, including sixty dealers specializing in these
securities. A number of other dealers were present at the meeting and are

expected to join the organization, it was said
Dealings in bank and insurance stocks have assumed enormous propor-

tions during the last few years. As those issues are, with minor exceptions,

traded in on the over-the-counter market, a lack of organized facilities for

transfer of securities and settling of transactions has been felt. Conditions

have been especially difficult in times of active trading and in times of

erratic price fluctuations, as during the recent break in stock prices. A

better control over trading conditions is thought likely in the long run

through the operation of the clearing house, control of which will be owned

by the members through stock ownership.

Edgar Boody, Assistant Treasurer New York Stock
Exchange Transfers Seat to Son.

Edgar Boody, for many years a Governor and the Assistant

Treasurer of the Stock Exchange, has posted his seat for

transfer to his son, Edgar Boody, Jr. The younger Mr.

Boody, on election, will become a general partner of his

father's firm, Boody, McLellan & Co., and will take his

father's place on the floor of the Exchange. Mr. Boody

has been a member of the Stock Exchange since 1908 and a

member of the firm of Boody, McLellan & Co., since 1904.

He has been a Governor of the Stock Exchange since 1918
and has served on some of the most important Committees
of the Exchange, including the Finance Committee, the

Business Conduct Committee and the Committee on oda,
Lots & Specialists, of which Committees he is still a member,

and the Admissions Committee, the Committee on Constitu-
tion, and the Publicity Committee, of which he was Vice-

Chairman for several years. Mr. Boody also served on the

Special Committee on Survey and on the Special Committee

on the Increase in Membership.
Edgar Boody's father, David A. Boody, recently retired

from the firm of Boody, McLellan & Co., which is one of the

oldest firms in the Street, on reaching his ninetieth year.

David A. Boody is the last living Ex-Mayor of the City of

Brooklyn, and was for many years prominent in both Brook-

lyn and Wall Street affairs. He still resides in Brooklyn,

although he has retired from his Wall Street interests.

Brokerage Firm of Backus, Fordon & Co., Detroit,

In Receivership—Ralph Fordon Resigns as Presi-

dent of Detroit Stock Exchange.

The Detroit brokerage house of Backus, Fordon & Co.

filed application for a receivership on Dec. 24, according to

the Detroit "Free Press" of that date. A statement by the

firm blames the recent stock market crash and the conse-

quent inability of many of their customers to meet their

obligations to the firm for the failure. The statement,

which was signed by Ralph Fordon and H. D. Backus, as

printed in the paper mentioned, said:
Due to the recent drop in the stock market, many of the customers of

Backus, Fordon Sr Co. find theme:yes precently unable to meet their obliga-

tions to the company, and because certain of its assets are not readily

convertible into cash this company finds itself without sufficient working

capital to properly continue its operations.-

In order, therefore, to fully preserve the assets of the corporation 
for

the benefit of the creditors and stockholders, we have applied for the

appointment of a receiver, thus insuring an orderly liquidation of the

company's property and accounts. While the amount to be realized from

the assets is dependint, of course, upon market conditions, it is
 expected

that under ordinary circtansianees prudent and orderly liquidation of the

assets of the company will result in payment of every creditor and

customer.

A week ago, accord.ng to the Detroit paper, Mr. Fordon

resigned as President of the Detroit Stock Exchange and

announced his firm would relinquish its membership. Mr.

Portion's resignation was accepted on Dec. 24 and the firm's

seat on the exchange has been disposed of for $60,000. The

company had been a member of the exchange since Dec. 14

1920. Continuing, the paper mentioned said:
The application for a receiver, which was filed by St

evenson, Butzel.

Eamon ik Long, attorneys, suggested as receivers the Detroit k &emit?
,

Trust Co. and Robert T. Ross, Cashier of Backus, Fordon az Co.

The suggested receivers were appointed by Circuit Judge 
Maurice Mark-

ley, Circuit Court Commissioner.

A meeting of creditors has been scheduled for Feb. 11 by 
Will Markley,

Circuit Court Commissioner.

Until its annual meeting next month, at least, Max S
pringer, former

Vice-President, will be President of the Stock Exchange.

W. W. Townsend & Co., Inc., Stock Brokers, New
York, In .Bankruptcy.

W. W. Townsend & Co., Inc., a brokerage house of

120 Broadway, this city, with branch offices in Albany,

Syracuse, and Buffalo, filed a voluntary petition in bank-

ruptcy in the United States District Court yesterday,

Dec. 27, giving its liabilities as $230,651.63 and its assets

as $128,112.85, according to the "Sun" of last night. The

petition, filed by Louis H. Saper, attorney of 49 Chambers

St., listed the Central Hanover Bank & Trust Co. as the

principal creditor, to which the bankrupt firm owes $118,000,

it was stated. This debt is secured, the petition states,

to the amount of $108,400. No cause for the failure was

contained in the petition, it was said.

Brokerage Firm of E. A. Randolph & Co., Inc., New

York, Enjoined from Selling Securities.

An order permanently enjoining the brokerage house of

E. A. Randolph & Co., Inc., 29 Broadway, this city, from

the further sale of securities was issued on Dec. 18 by Su-

preme Court Justice Strong in Brooklyn, according to the

New York "Times" of Dec. 19. The order, it was said, also

restrains the members of the firm, Emile Helfer and Rudolph

Witrofsky, from further operations. Continuing, the

"Times" said:
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The firm recently was investigated by Assistant Attorney-General Wat-son Washburn, head of the State Bureau of Securities. in his drive againstfirnts specializing in fraudulent "puts and calls." This is a form of insur-

ance which enables the stockholder to limit his losses, and is conducted by
legitimate brokers and is guaranteed by members of the New York Stock
Exchange. The fake brokers gave their own contracts, which are not guar-
anteed by any responsible person. Mr. Washburn explained. Scores of
complaints, mostly from out-of-town speculators lured by promises of
"Christmas money," have been received against this latest stock "racket,
Mr. Washburn said.

Mackie, Hentz & Co., Investment Bankers, Phila-
delphia, in Bankruptcy.

A voluntary petition in bankruptcy was filed in the Fed-
eral District Court of Philadelphia yesterday (Dec. 27) by
the investment banking firm of Mackie, Hentz & Co.,
Philadelphia, one of whose former employees was recently
convicted of embezzling about $250,000 belonging to the
firm, according to Associated Press advices from Philadelphia
yesterday, published in the New York "Evening Post" which
said:
The petition was filed upon the advice of counsel, who issued a statement

that the firm had been forced to take this course "in order to prevent pref-
erences caused by the issue of attachments against substantial assets of
the firm by certain creditors, who had refused to agree to a settlement
between the firm and its creditors, which had been proposed by a creditors'
committee."
"It is impossible to state at this time," the statement said, "what the

assets of the firm amount to, as they are largely represented by the equities
In the bank loans, and the amount that creditors will receive is dependent
on the liquidation of these loans.
The employee who embezzled the $250.000 is Clarence E. Heitman. His

defalcation was discovered at the time of the Stock Exchange slump when
he was unable to put up sufficient margin to protect stocks he had purchased.
He was recently sentenced to five to ten years in the penitentiary.
"The liabilities of the firm," It was stated by counsel, "are chiefly for

conversion of securities and cash of customers by Heitman."

Sewell S. Watts, Partner in the Investment Banking
Firm of Baker, Watts & Co., Baltimore Dies
Suddenly.

Sewell S. Watts, a member of the investment banking firm
of Baker, Watts & Co., Baltimore, committed suicide by
shooting himself yesterday (Dec. 27) in' a private garage
near his home in Baltimore.

David Friday on Effect of Probable Business Recession
on Corporate Profits and Dividends.

In an article in The Bankers Magazine, issued Dec. 16,
David Friday discusses the effect of a probable business
recession on corporate profits and dividends in 1930, and
states that even if profits should "decline by the same per-
cent as in 1924 they will still be well above the total divi-
dends paid in 1929." He adds that "the corporations will
therefore be able to maintain their dividends on the high level
of the current year if they choose to do so. In the depres-
sions of the last eight years they have never allowed them to
recede." We give the article in part herewith:
What does 1930 hold in store by way of profits and dividends? This

question is on everybody's lips because it is generally expected that some
degree of business recession will follow in the wake of the recent collapse
of prices in the stock market. This expectation amounts to well-nigh a
certainty in the public mind, and Is supported by the utterances of most
financial writers and agencies. The fact that the stock market crash of
March 1926 brought no business recession, but only predictions that de-
pression would follow, is ignored, as is that fact that the "Black Friday"
of May 1927, on the Berlin Stock Exchange brought no decline in produc-
tive output.
The important question which remains to be discussed is the probable

decline in productive output and its effect upon the profits which corpora-
tions will earn, and the dividends which they will distribute.

Business Recessions of 1924 and 1927.
Our experience during the last eight years will give us some assistance In

arriving at a definite answer to this question. We have had two business
recessions during that period. The first came in 1924 and carried indus-
trial production, as reported by the Federal Reserve Board, down from a
level of 102 early in the year to 84 in July. This was a decline of 18% •
The second reversal in business came in the latter half of 1927. It carried
production down from 112 to 99. This represented a fall of 12%.
In both of these periods prices fell along with production, especially

those for non-agricultural commodities. These had averaged 165 in the
first quarter of 1924. By mid-summer they were down to 158 and re-
mained at that level four months. The year 1927 started with a level of
156 for these industrial products. By April they were down to 150, and
they have not advanced 2% since that time.
The price index for all commodities, agricultural as well as industrial,

fell less than did the latter group, and rose sharply toward the close of
both years because of a rapid recovery in farm products. These recessions
were regarded seriously at the time, especially that of 1924. The follow-
ing quotation from the Commercial and Financial Chronicle in Juno shows
that the situation was considered a serious one:

"Nearly all the leading industries of the country are in a state of utmost
depression. The complete collapse in business, which has occurred since
the beginning of March, ranks as the most pronounced in trade annals."
The 1927 decline was regarded less seriously, but it was of sufficient mag-

nitude to move the Federal Reserve System to buy eighty millions of
Government securities and to reduce the rediscount rate, partly "In con-
sideration of the recession of business in the United States."

Profits Reduction in Previous Reversals.
How seriously did these two reversals of the course of prosperity reduce

profits and dividends? The following table answers this question for all

corporations in the United States. It is taken from the Treasury's statis-
tics of income for the years 1922 to 1927. To the figures derived from this
official source have been added estimates for 1928 and 1929.

ALL CORPORATIONS IN THE UNITED STATES,

Year.
Gross

Receipts.
Net Profits
After Taxes.

Ratio
Net to
Gross. Dividends.

1922 $101,314,000 $5,183,000 5.11% $3.436,000
1923 119,019,000 6,697.000 5.63 4,169,000
1924 119,746,000 5.913.000 4.94 4,338,000
1925 136.710,000 8,146,000 5.96 5,198,000
1926 142,629,000 8,280,000 5.80 5,945.000
1927 144.899,000 7,538,000 5.20 6,423,000
1928 *155,000,000 *8,500,000 5.49 *6,900,0001090 *1•7n 11/111 Ann so onn nnn A R9 1,R nnn_nnrs
* Estimated.
Not since 1921 have dividends encroached upon surplus. During these

years the accumulations of surplus out of earnings amounted to almost
$16,000,000,000. At the end of 1927 the surplus and undivided profits of
all corporations, after subtracting deficits, were shown by the Treasury as
$40,500,000,000. By the end of 1929 this item will total $44,000,000,000.
Dividends of American corporations are well buttressed with accumulated
surplus, so that their future maintenance does not depend on the profits
of any single year. In 1927 corporations which reported deficits paid
cash dividends of $637,000,000.

It Is important also to note that the profits shown above are after inter-
est payments and after providing for depreciation, amortization and deple-
tion. In these last eight years over $28,000,000,000 have been charged to
operating expenses and carried to depreciation reserves. The annual
charges for this account have increased from $2,889,000,000 in 1922 to
over $4,200,000,000 in 1929. In 1920 they had been only $2,073,000,000.

• * •
From 1922 to 1927 the Treasury reports show that interest payments of

all companies increased from $33,069,000,000 to $4,375,000,000. At the
same time, dividends grew from $33,436,000,000 to $6,423,000,000. These
Interest payments include those on bank deposits. If they were eliminated
the disparity in growth would be still more striking. In 1929 the interest
Payments will not exceed $5,000,000,000 while dividends approximate
$8.000.000,000. During these eight years the new stock issues exclusive
of refundings have been less than $15,000,000,000.

What Map We Expect in 1930?
So much for past experience. What may we expect in 1930? That

depends first of all upon the extent and duration of the decline in industrial
production. The Harvard Economic Service in its Nov. 16 Issue sums up
its view to the effect that "a severe depression like that of 1920-21 is out-
side the range of probability." But, something more than a mild reces-
sion such as that which occurred at the end of 1927 is already certain.
This means that the only forecasts worth considering are (1) a severe reces-
sion lasting a few months longer and followed by recovery; and (2) a mild
depression lasting at least six months and not so promptly followed by a
return to prosperity. Precedent favors the first of the alternatives and
makes it premature to forecast a depression.
Col. Leonard P. Ayres speaking before the Harvard Economic Society

expressed the view that production and employment would fall in the
earlier part of the year but would turn up in the latter part, and that the
Prices of non-agricultural commodities would fall, but not more than 5% •
If these two groups of predictions come true we will experience a depres-

sion more severe than in 1927 but less serious than in 1924. It will prob-
ably carry the index of industrial production down from 126, its highest
Point, in June 1929 to 105. The average level for the year 1930 should
not fall below that of 1928, which was 110. This was the highest for any
full year up to that time. In 1929 it will average 120 even with the reces-
sion which we are experiencing at its close.

Under these conditions the profits of all corporations will fall. But even
if they decline by the same per cent as in 1924, they will still be well above
the total dividends paid in 1929. The corporations will, therefore, bo
able to maintain their dividends on the high level of the current year if
they choose to do so. In the depressions of the last eight years they have
never allowed them to recede.

Bank of Nova Scotia on Decline in Stock Values and
Effects of Same.

The possibility that the recent decline in stock prices may
in the long run "react upon the great exporting industries
of Canada not harmfully, but if anything beneficially"
is indicated in the following from the December issue of the
.Monthly Review of the Bank of Nova Scotia, in a discussion
of "The Aftermath":
At every marked change, whether in climatic or political or business

conditions, the mind instinctively searches the past for precedents. When
the great liquidation began in the security markets last October, com-
parison was naturally made with the pronounced decline of nine years ago:
current opinion described the conditions of October as "the most serious
since 1920." Further liquidation led to paralells with earlier, and yet
earlier times: comparison was made successively with 1907. 1893, 1873.
1857, and other years of pronounced financial stress. Finally, when the
full dimensions of the recent decline became evident, little less than a
month ago, still older memories were ransacked, and the situation of 1929
was compared, more than once, with that of 1720, when the collapse oc-
curred of the South Sea Bubble. Possibly not for two hundred years out
had there been so swift and widespread a correction of inflated security
prices, and one which took so many by surprise

Just as. In warfare, the time immediately following an action is devoted.
by those engaged in it, to the counting of casualties; and only when the line
is established and the smoke of battle clears away, can the result be seen
for the first time in perspective, so on the present occasion it would have
been premature to make an appraisal of the situation as a whole, at a time
when individuals were with difficulty trying to calculate their own im-
mediate losses. The opinion may be ventured that not until now has it
been possible to make even a reasonable estimate, based on the sober
realities, of the new State of affairs. At last, however, we may hone
that, without indulging either in unwarranted pessimism or in equally
baseless optimism, the change that has occurred may be reviewed ob-
iectively.
In the present instance, there is less to be learned by ransacking the pages or

history, than would at first sight be supposed; for this is the first example,
since our present industrial system was evolved, of a great decline in stock
values that was not preceded by the development of unhealthy conditions
in the commodity markets. It is agreed by most authorities that, despite
the presence of unstable influences in the automobile and certain other, but
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much less important, industries, in general the business situation was
healthy during the summer and fall of 1929; and no serious apprehension
was felt on this score.
Looking back on what has occurred so dramatically, there is much that

Individuals will bitterly regret. On the other hand, whether the Dominion
as a whole has been the loser, is another and a different question.
The view put forward in the brief analysis that follows is threefold: first.

that the fall in security prices must have some influence of an adverse
character upon business conditions, but that this in itself need not be heavily
stressed; secondly, that we can now discern a definite, though neither an
abrupt nor a serious slackening of industrial activity within this country
before the break occurred; and thirdly, that on balance, and in the long
run, the break itself may quite possibly react upon the great exporting
industries of Canada not harmfully, but, if anything, beneficially.

Massachusetts Bill Would Prohibit Banks from Giving
Legal Advice.

Under date of Dee. 16, the following from Boston appeared
in the "United States Daily":
A bill to prohibit any bank or trust company from furnishing legal infor-

mation or advice on a number of matters now allowable under the law was
filed Dec. 1() with the Clerk of the Massachusetts Senate by Senator Frank
Hurley. of Holyoke.
The proposed measure would strike out part of a section of the general

laws which at present do not prevent "any bank or trust company lawfully
doing business in the Commonwealth from furnishing to persons with whom
it may deal or who may apply for the same, through its officers or agents,
legal information or legal advice with respect to investments, taxation
or an issue or offering for sale of stocks, bonds, notes or other securities or
property."
The new bill reads as follows:
"No corporation shall practice or appear as attorney for any person

other than itself in any court in the Commonwealth, or before any judicial
body or hold itself out to the public or advertise as being entitled to Prac-
tice law, and no corporation shall draw agreements, or other legal docu-
ments not relating to 1 awful business, or draw wills or practice law, or
give legal advice or legal information, or hold itself out in any manner
as being entitled to do any of the foregoing acts, by or through any per-
son orally or by advertisement, letter or circular: provided, that the fore-
going shall not prevent a corporation from employing an attorney in regard
to its own affairs or in any litigation to which it is or may be a Party.
Any corporation violating this section shall be punished by a fine of not
more than $1,000; and every officer, agent or employee of such corpora-
tion, who, in behalf of the same, directly or indirectly, engages in any
of the acts heroin prohibited, or assists such corporation to do such pro-
hibited acts, shall be punished by a fine of not more than $500."

Montana Law Governing Mergers of Bank Trustees
Held Not to Intend that Consolidated Institu-
tions Hold Own Securities in Trust.

Helena, Mont., advices Dec. 17 were published as follows
in the "United States Daily" of Dec. 18:
Where one Montana bank has boon acting as trustee of the securities of

another Montana bank, placed with it to secure the deposit of county funds
in the second bank, and the two banks in question merge, the consolidated
Institution can not continue to serve as trustee, according to an opinion
rendered by L. A. Foot, attorney general. It was not intended, Mr. Foot
said, that a bank should be permitted to act as trustee for its own securities,
which would be the case in the situation outlined.
The opinion follows in full text:
You have requested my opinion on the following questions:
"Where a bank is acting as trustee of the securities of another bank Placed

with the bank to secure the deposit of county funds and the two banks merge,
can the first bank still continue to act as trustee of such securities?
"In case there is no bank in the county and more than one bank is desig-

nated by the commissioners outside of the county, does chapter 49 of the
laws of 1929 mean that the money must be pro-rated the same as if the banks
were in the county?"
Chapter 49 of the laws of 1929 provides in part as follows:
"Provided, further, that when negotiable securities are furnished, such

securities may be placed in trust and the trustee's receipt may be accepted in
lieu of the actual securities when such receipt is in favor ot the treasurer, his
successors and the State of Montana, and the form of receipt and the trustee
have been approved by the State examiner.'

It was not the intention of the law that a bank should act as trustee of his
or its own security and it Is therefore my opinion that where the two banks
merge and become one legal entity, the first bank can not continue to act as
trustee of the securities in question. If, however, the two banks continue to
operate as separate legal entities, and the only "merger" is that a third cor-
poration Is the holder of stock in both banks, so that in fact there is no merger
of their entities, business and affairs, it would be otherwise.
In answer to your second question, will say there is no provision in chapter

49. supra, requiring the pro-rating of county funds in banks outside of the
county.

Montana Restricts Private Banks in Loans on Realty
—State Attorney General Rules They Are Bound
By Same Rules Governing Incorporated Institu-
tions.

Private banks in Montana are subject to the same pro-
visions of law in regard to loans against real estate security,
and the period of time that real estate acquired by them
can be held, as are the incorporated banks in the State of
Montana, according to an opinion of L. A. Foot, Attorney-
General, given Dec. 7 at the request of A. J. Lochrie, Super-
intendent of Banks. The United States Daily in Helena
advices Dec. 18, published in its issue of Dec. 20, reports this,
and gives as follows the full text of the Attorney-General's
opinion:
My Dear Mr. Lochrie I have your letter of the 20th instant, in which

you inquire whether or not a private bank must comply with section 25 of
chapter 89 of the Laws of 1927. which prohibits banks from holding real
estate longer than five years from the date of its acquisition when it is
acquired by conveyance to it in satisfaction of debts previously contracted

in the course of business or Is purchased by the bank at sales under Judg-
ments, decrees or mortgages held by the company, unless special written
permission to continue to hold said real estate is granted by the superin-
tendent of banks.

Prior to the codification of the banking laws by said chapter 89 of the
Laws of 1927 the banking laws insofar as they related to incorporated banks
were found in sections 6014 to 6086 R. C. M 1921. and the laws relating to
unincorporated banks were found in sections 6095 to 6107 of said codes.
Section 6015 of said codes which related to incorporated banks specifically
provided that the act should not apply to private banks except that they
were to comply with section 6069 referring to reserve requirements. It

therefore appears that by its own terms the banking act as it existed at
that time relating to incorporated banks should not apply to private banks

except as to reserve requirements and in State v. Yegen, 74 Mont. 126.
238 Pac. 603, the Supreme Court of Montana appears to have concluded
that insofar as private banks were concerned they were governed by sec-
dons 6095 to 6107 of the codes, which dealt specifically with unincorporated
banks, and that the provisions of the code referring to incorporated banks

did not apply to unincorporated banks.

Laws Are Enacted.

Since this decision, however. chapter 89 of the Session Laws of 1927 has
been enacted and it is a general revision and codification of the Laws of

Montana relating to banks and banking and it covers both incorporated

and unincorporated banks. Section 2 of said chapter provides "that this

act shall not apply to any person, firm or association now doing a private

business; provided, however, that said private banks hereinabove referred

to shall come under all of the provisions of this act which may be fairly

applicable thereto; * "
This provision was not contained in the prior law and in my opinion it ex-

tends the provisions of the act to private banks insofar as they can be said in

the nature of things to fairly apply to the conduct of unincorporated banks.

The object of the banking law is to regulate the business for the safety of

the public dealing with the banks and if the legislature has deemed it good

policy to prevent incorporated banks from holding the real estate above

mentioned for a period longer than five years without special permission

from the superintendent of banks, reason would seem to compel the con-

clusion that the safety of the public would likewise demand that this same

Provision should be applicable to private banks.
I can see no reason to conclude that this provision of the law is not fairly

applicable to private banks within the meaning of section 2 of chapter 89 of

the laws of 1927. It is true that said section 25 of said chapter apparently

confines the restrictions to "banks organized under the provisions of this

act" but this statement must be read in connection with said chapter 2 above

quoted, which makes this provision also applicable to private banks if in

reason it could be said to be fairly applicable thereto. As stated above, in

my opinion it is fairly applicable to private banks and I so inform you.

You further inquire if said unincorporated or private banks are subject to

the provisions of section 27 of said chapter 89 of the Laws of 1927. which

provides that no commercial bank shall loan in the aggregate more than

25% of its assets on real estate loans, &c. For the reasons hereinabove

stated, it is my opinion that this provision is fairly applicable to private

banks in the same manner that it is applicable to incorporated banks.

The legislature evidently concluded that in the banking business the safety

of the public required legislation of this sort and inasmuch as the public

In dealing with a private bank does so in the same manner that it does with

an incorporated bank, I can see no reason why what the legislature deemed

to be a reasonable safeguard for depositors dealing with an incorporated

bank should not be said to be fairly applicable to the depositors dealing

with unincorporated banks. It is my opinion, therefore, that unincor-

porated banks are subject to this provision of the law.

Dominick & Dominick See Benefits in Decline in Labor
Banking Movement.

Decline in the labor banking movement since 1926 has

been accompanied by several favorable developments,

according to the review published Nov. 9 by Dominick &

Dominick.
"It has meant for one thing the weeding out of weaker

units in the field, and the survival of a few well established

banks that may operate unhampered by the prejudice and

distrust attached to less successful enterprises in the move-

ment," the review states.
We likewise quote as follows from the review:
Like all pioneering movements in the field of social endeavor labor banking

has undergone a period of rise and recession. After a decade of existence,

wherein the greatest detelopment was achieved in 1926, there are to-day

22 labor banks with aggregate resources of $108,539,900. Compared with

the 36 banks in operation four years ago, the movement appears to be on the

decline; but it is leaving behind it a nucleus of soundly established banks

with resources that still total well over a hundred million dollars. In other

words, the stage of experimentation is over, and labor banking has become

an established phase of present-day finance.
In May 1920, the Mount Vernon Savings Bank was established in

Washington with a capital of $160,000. From then on the movement

developed rapidly. Even in the depression year of 1921 the American

Federation of Labor unions entered the movement. and 10 labor banks were

established by the end of 1922. Four years later there were 36 such banks

in existence, with aggregate resources of more than $126.500.000. Further-

more, deposits had increased from $697,243 on June 30 1920, to $109,000,000

on June 30 1926.
Beginning with 1926 terminations began to exceed initiations of labor

banks, and a gradual downward trend became evident. Altogether 17

labor banks have been terminated. Six of these terminations were due due to

failure, and 10 resulted from the selling of the stock to non-labor interests

(although in most of the latter cases operation under labor control had

been unprofitable). On June 31 of the current year, the 22 banks in existence

showed deposits aggregating 692,078,000, capital of $6,687,500, and surplus

and undivided profits of $3,807,580.
The chief purpose behind the organization of labor banking was that of

business profits. Aside from this, it was felt that a labor bank with its own

advisers would be in the best capacity to invest the growing funds of the

various unions; and would, among other things, be more sympathetic than

the open-shop bankers to the need for credit among various labor move-
ments.
From a banking standpoint these purposes have not always been crowned

with success. Average yearly returns to stockholders of all labor banks, tor
example, have never been altogether favorable. Starting off with a rash
that hoisted dividend rates to 6.18 in 1922. interest fell off to the low of 1.7
in 1924, although in the latter year many new non-paying banks brought
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down the average. Only in 1928, after every bank bad been in existence at
least two years, and one-half the banks were on a dividend paying basis,
did the indicated return again exceed 3%.
Hooever, the results cited above are hardly fair to the more stable units

in the movement. Many of the labor banks sustaining heavy losses suspended
operations altogether, and meanwidie offset the highly satisfactory results of
banks that continued to operate on a steadily stable keel. Thus, if only
the continuing labor banks are considered, the yearly return to stockholders
on paid-in investment would average well above 3.5 for the past eight years.
For this reason, the decline in the labor banking movement since 1928

Is not altogether an unfavorable sign. It has meant for one thing the
weeding out of weaker units in the field, and the survival of a few well
established banks that may operate unhampered by the prejudice and
distrust attached to less successful enterprises in the movement. While the
number of banks has decreased 38% since 1926, total resources have de-
clined only 14% and deposits by a similar amount. Labor has won a de-
servedly permanent place in the progress of banking in this country, but it is
probable that expansion in the future vrill be on a far slower scale than it has
been in the past 10 years.

Compilation Showing More Than 3,600 Women Officers
In Banks In United States.

The number of women officers of banks in the United
States totals well over 3,600, according to the Institute of
Women's Professional Relations, a research organization
affiliated with the American Association of University
Women, which is making a detailed study of the work of
women in responsible positions in banks. In making this
showing, the Institute says:

Figures based on an analysis of the official listings as given in Rand
McNaily's Bankers' Directory, issue of January 1929, show over 2,800
women assistant cashiers, while more than 280 cashiers, 195 Vice-Presidents,
and 75 Presidents are women. There are at least 70 women holding the
title of Assistant Secretary, 57 Assistant Treasurers, and 11 with the
combined title, while women secretaries of banks or trust companies
number more than 27, Treasurers, 12, and three women carry the com-
bined title of Secretary and Treasurer. Trust Officer is an unusual office
for a woman to hold, yet there are at least six women who have won that
appointment, while 28 women hold the office of Assistant Trust Officer.
Other offices including that of Chairman of the Board of Directors (at
least six in number) are held by women in small numbers.

These figures are definitely ascertained minimums. Many women use
initials instead of the full name, and were, therefore, not included in this
count. Names used by both men and women, such as "Marion," were also
omitted, as the effort in this particular analysis was to arrive at definite
figures, however limited.

Viewed from the standpoint of geographical distribution, these figures
Indicate that women have won the fullest official recognition in the
Middle West. In this respect Illinois leads the entire country, with over
380 women bank officers listed in the Blue Book. Missouri, Kansas,
Indiana, Texas and Iowa follow in the order named, with over 200. Ohio,
Wisconsin, Nebraska, Michigan, Minnesota and Oklahoma have over 100,
while California, Pennsylvania and New York rank with Arkansas and
Tennessee in the nineties.
Ranking the 48 States according to population, total bank deposits, total

number of bank officers (both men and women) and number of women
bank officers, some interesting situations are indicated. Space does not
permit the use of the lull table here, but the relative positions of the
larger States in the various categories are interesting:

Ranking of Ten States According to Their Position Among the 48 Stales in the Pour
Categories of Population, Total Bank Deposits, Total Number of

Bank Officers, and Number of Women Bank Officers.

Population.
Total

Deposits.
Total

Bank Officers.
Women

Rank Officers.New York 1 1 3 18
Pennsylvania 2 2 2 15
Illinois  1
Qhlo 4 6 7 7
Texas 5 10 4 5
Massachusetts 8 4 17 28
Michigan 7 8 11 10
California s 5 9 14
Missouri 9 9 6 2
New Jersey 10 7 16 30

Bond Market in Exceptionally Satisfactory Condition,
According to Halsey, Stuart 8c Co.

The bend market, as the new year nears, is in an excep-
tionally satisfactory condition, according to the quarterly
review of Halsey, Stuart & Co. There are very few large
issues in the market that still remain to be absorbed, and
dealers have kept their inventories low. Consequently, the
review points out, new offerings which are made in the
early months of 1930 will not compete with any large amount
of undigested bonds. If an active demand arises in the
early part of the yeair, on the other hand, the review ex-
presses the belief that it will in all probability quickly
clean up the best values still remaining. Commenting on
the present situation, the review says:
"The last two months of the old year have seen the market for most

classes of bonds growing gradually stronger. Lower money rates and the
decline of speculative interest have been the principal factors in directing
attention toward the attractive values in the bond market. It is interesting
to note that most of the buying has come from institutions and the most
expert class of buyers. The situation is still such, however, that it is
possible to obtain many bonds which offer attractive combinations of
security, liberal income and other desirable features."

Discussing the business situation, the review says:
From a long-range viewpoint, there can be little question that

American industry and business is moving toward a greater future than
anything we have yet seen. The past decade has brought the American
people more wealth, opportunities, and advantages than have been enjoyed
by the people of any other nation, and it may be regarded as a certainty
that the years ahead will see progress on a still broader scale. What has

taken place during the latter months of 1929 has simply served to repeat
the-old lesson that sound progress cannot be made too rapidly. The march
of progress cannot be speeded up by the impatience of those who wish to
arrive ahead of the procession."

In closing, the review expresses the belief that the usual
relationship between bond and stock financing will probably
be resumed in 1930, saying:
"Ordinarily, the public financing of corporations has been accomplished

to a larger extent through bonds than through stock issues. The value of
stock offerings during 1929 was very much greater than that of bond and
note issues. Judging from the trends which were in evidence during the
latter months of the year, it seems probable that the two types of
financing will return to something more like their usual relationship
in 1930."

Two Banking Law Reports to Urge Many Changes—
New York Legislative Committee Will Make Recom-
mendations to Governor Independently.

Two reports, instead of one, on the need for revision of the
State Banking Law will be in the hands of Governor Roose-
velt just after Jan. 1, it was learned on Dec. 25 says the
New York "Herald Tribune" of Dec. 26 from which we also
take the following:
A spokesman for the Joint Legislative Committee on Banking, which

has been holding public hearings since last August, disclosed that it intended
to submit recommendations independently of the special Commission of
Bankers appointed by the Governor last summer to study the suggestions
contained in the report of Robert S. Moses, Moreland Act Commissioner
In the City Trust Co. investigation.
When he named his Special Commission the Governor invited the Chair-

men of the Banking Committees of both houses of the Legislature to sit with
it. This the Legislative Chairmen have done, but at the same time they
have carried on their own independent investigation and are preparing
an independent report.

It was forecast yesterday that the two reports would be far from agree-
ment as to what is wrong with the Banking Law and as to the remedies.
The Governor's Commission of bankers, it was learned, has been greatly
Impressed with the suggestions contained in the Moses report, but the joint
Legislative Committee is expected to meet them critically.

Moses Report Based on City Trust.

Mr. Moses' report was based upon the findings in his investigation of the
Department of Banking in relation to the failure of the City Trust Co.
• Mr. Moses found that the State Banking Department, under the ad-

ministration of Frank H. Warder, former Superintendent, who was con-
victed of accepting a bribe while in office, had become demoralized and
needed complete reorganization. The first step, Mr. Moses suggested.
should be tho grading of examiners and a substantial upward revision of
their salaries.

His Recommendations.
Other recommendations made by Mr. Moses were:
That the jurisdiction of the Banking Department be extended to every

banking institution, whether organized under state or Federal laws, andto private banks.
That all savings and thrift accounts in banks other than savings banks

should be subject to the laws governing investment by savings banks.
The failure of the City Trust Company would have been impossible if the
greater part of its deposits had not been in the form of savings and thrift
accounts, Mr. Moses said.
That upon directors should be imposed the statutory duty, supported

by criminal as well as civil penalties, to diligently and honestly administer
the affairs of the bank.

Would Enforce Loan Supervision.
That the Chairman of the Board of directors should see to it that all

loans are actually passed upon at regular meetings of the Board.
That every prospective bank director should be personally interviewed

by the Banking Department before being allowed to assume the duties of a
director.
That persons holding the office of judge or district attorney or any similar

position should not be permitted to be directors of banks.
That there should be a statutory duty upon the secretary of the boardto preserve minutes of the board of directors, with a penalty if they are

not preserved.
That there should be more stringent provision against the borrowing of

money by officers of banks through allied corporations and against the
payment of extra compensation to officers by allied companies.
How closely the reports to be submitted to Governor Roosevelt will

follow the recommendations in Mr. Moses' report could not be learned
with precision, as the drafts have not been completed. It was learned.
however, that the special commission considers the weight of testimony
adduced as favorable to many of the Moses suggestions, while the legisla-
tive committee takes the opposite view.

Private Banks Oppose Supervision.

A majority of the banking fraternity, in the opinion of the Joint Legisla-
tive Committee, is opposed to at least two of Mr. Moses' important recom-
mendations. -The bankers are not in favor, it is said, of placing thrift and
savings accounts in commercial banks under the same laws as those govern-
ing such accounts in savings banks. There is also considerable opposition
to placing private banks under the jurisdiction of the Banking Department.
George V. McLaughlin, Mr. Warder's predecessor as head of the Banking

Department, was one of the most outspoken of the critics who testified
against the Moses report before the Joint Legislative Committee.
Mr. McLaughlin said, in effect, that the banking law was substantially all

right as it is. He said no law could be devised which would guarantee a
bank against the dishonesty of officials.
Mr. McLaughlin specifically opposed penalizing bank directors for failing

to do their duty, pointing out that an honest bank director will perform his
duty without compulsion of law and that no law could compel a dishonest
director to do his duty.
The former Bank Superintendent also opposed the suggestion that thrift

accounts in State banks should be subjected to the same regulations an ac-
counts in savings banks. Moreover, he objected to hampering private
banks or to placing restrictions upon the sale of securities. Private banks.
he said, fall into two classes, those which are as sound as any regulated bank
and those which do not deserve the confidence of the public. lie contended
It was up to the public to discriminate between the two.

Will Recommend Changes.
It Is certain, however, that the Joint Legislative Committee will recom-

mend changes in the Banking Law, although recommendations probably will
not coincide with those recommended by the Governor's Commission in all
Instances.
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The Joint Legislative Committee is headed by Assemblyman Nelson W.
Cheney, Republican, of Erie County, and Senator W. W. Campbell, Repub-
lican, of Niagara County.
The Chairman of the Governor's Commission is George W. Davidson,

President of the Central Hanover Bank and Trust Company. The other
members are: Howard Blase', of Buffalo, President of the Manufacturers
and Traders People's Trust Company; Darwin R. James. President of the
East River Savings Bank; Russel C. Leffingwell, member of J. P. Morgan
& Co., and formerly Assistant Secretary of the Treasury; Ray Morris, of

Brown Brothers & Co.; William H. Wood'''. President of the American Car
and Foundry Company; Henry W. Pollok, Vice-President of the Bank of

United States, and formerly State Senator, and Jesse Isidor Straus, of R. H.
Macy & Co.

New Directors of Branches of Federal Reserve Bank of
St. Louis.

According to announcement of Rolla Wells, Chairman of

the Board of the Federal Reserve Bank of St. Louis, at a

meeting held Dec. 18, the directors of the parent bank
elected the following branch directors to succeed those
appointed by it whose terms expire at the end of this yar :
For Louisville Branch—Eugene E. Hoge, Frankfort, Ky., for three years,

and W. P. Kincheloe, Louisville, for one year.
For Memphis Branch—William White, Memphis, Tenn., for three years,

and W. H. Glasgow, Memphis for one year.
For Little Rock Branch—Stuart Wilson, Texarkana, Ark., for three

years, and A. F. Bailey, Little Rock, for one year.

The Federal Reserve Board has appointed the following

branch directors to succeed its appointees whose terms ex-
pire at the end of this year:
For Louisville Branch—William Black, Louisville, Ky.
For Memphis Branch—William Orgill, Memphis, Tenn.
For Little Rock Branch—Gordon H. Campbell, Little Rock, Ark.
Each has been appointed for a three-year term beginning Jan. 1 1930.

The Board of Directors of each branch consists of seven
members, four of whom are appointed by the parent Federal
Reserve Bank in St. Louis, and three by the Federal Reserve
Board in Washington. Th Managing Director is elected
annually, but the other six directors serve for terms of three
years each.

Federal Reserve Board Interprets Anew Provision of

Reserve Act Governing Eligibility of Bankers'

Acceptances Drawn to Finance Domestic Ship-

ments.

The Federal Reserve Board makes public, in its December
Bulletin, a ruling that a draft eligible for acceptance by a
member bank when it has a maturity consistent with the usual
and customary credit time prevailing in the particular busi-
ness, provided that all other relevant requirements of the law
and of the Board's regulations are complied with." The_
Board's ruling follows:

Law Department.

Maturity of Bankers' Acceptances Drawn to Finance Domestic ShipMents.

The Federal Reserve Board has had under consideration the question
whether drafts drawn in accordance with the following facts are eligible for
acceptance by member banks under the privisions of section 13 of the Federal
reserve act:
A firm in New York City purchases certain staples from a seller in a

western city who ships the same and draws a sight draft on the purchaser in
New York with bill of lading attached. This draft and bill of lading at-
tached are sent in the customary way to a bank in New York, Bank A,
designated by the purchaser. The latter then draws a 90-day bill on Bank
A, which is accepted by the bank, having at the time in its possession the
bill of lading covering the staples in process of shipment. The acceptance
is then discounted by the purchaser and the proceeds used to pay the sight
draft and to obtain the release of the bill of lading. It does not require 90
days for the completion of the shipment of goods, only a relatively short
time being necessary for this purpose. It was recommended to the Federal
Reserve Board that the bill drawn by the purchaser be considered eligible
for acceptance by Bank A when it has a maturity consistent with the usual
and customary credit time prevailing in the particular business.

After a careful consideration of this question the Federal Reserve Board
has ruled that a draft drawn by the purchaser of goods in accordance with
the facts above stated is eligible for acceptance by a member bank when it
has a maturity consistent with the usual and customary credit time prevail-
ing in the particular business, provided that all other relvant requirements
of the law and of the board's regulations are complied with. Under the facts
stated the accepting bank has possession of the bill of lading at the time of the
acceptance of the draft drawn upon it, and this Is believed to be a substantial
compliance with the requirement of the law that shipping documents con-
veying or securing title be attached at the time of acceptance.
The ruling of the Federal Reserve Board set forth above may be in some

respects inconsistent with previous rulings of the board to the effect that
bankers' acceptance credits should not be used for the purpose of furnishing
working capital. (See, for example, 1920 Federal Reserve Bulletin. p. 1301:
1923 Federal Reserve Bulletin, p. 158.) Such previous rulings of the board
with regard to working capital may accordingly be regarded as superseded
or qualified by the ruling contained herein to the extent of any such in-
consistencies, but no further.

Federal Reserve Board on Bank Credit in 1929—Volume
More Than Billion in Excess of Year Ago.

In its December Bulletin the Federal Reserve Board,
besides reviewing the banking position in November dis-
cusses the situation as to bank credit in 1929 and notes the
increase since June in the volume of credit. In the four
weeks between Oct. 30 and Nov. 27, says the Board, the

volume of credit of reporting member banks declined by
$1,000,000,000, but at the end of this period it still stood
$1,250,000,000 above the level of a year ago. The Board
further says "demand for Reserve Bank credit increases in
December in response largely to increased currency require-
ments of the holiday season. The Board adds:
The Reserve banks this year enter upon the season of maximum demand

for Reserve bank credit with the volume of their credit outstanding smaller

than at the same period of 1928 and with a reserve position stronger than a

year ago.
The general credit situation has been improved by the liquidation of a

large volume of security loans, and the banking system of the country lain

position to meet such seasonal demands upon it as will arise in the next

few weeks without any considerable firming of money rates to trade and

Industry.

The Board's comments are given herewith in full:
REVIEW OF THE MONTH.

Changes at New York Banks.

In November changes in the banking position were largely in the nature

of readjustment accompanying and following the drop in security prices.

Since it was chiefly at the member banks in New York City' that the changes

occurred, the course of events can best be described by reference to figures

for these banks alone. During the week ending Oct. 30 loans and invest-

ments of these banks had increased by $1,400,000,000 largely because they

had taken over a large part of the loans in the call loan market which had

previously been made by out-of-town banks and non-banking lenders, as

these lenders withdrew funds from the market. As the liquidation of

brokers' loans continued in November, however, it was reflected in a re-

duction of security loans by the New York banks for their own account.

Changes ill the position of the New York banks during the week ending

Oct. 30, during the four weeks following, and for the entire 5-week period

are shown in the following‘&.ble:

CHANGES IN POSITION OR REPORTING MEMBER BANKS IN NEW
YORK CITY.

[In millions of dollars]

oa. 23 to
Oct. 30 '29.

Oct. 30 to
Nov. 27 '29.

Oe I. 23 to
Nov. 27 '29.

Loans and investments +1,391 —823 +568
Loans on securities +1,200 —1,128 +72
To brokers +992 —1,238 —246
To others +208 +110 +318

All other loans +92 +106 +198
Investments  +98 +199 +297

Reserves with Federal Reserve Bank +243 —201 +42
Borrowings from Federal Reserve Bank +129 —137 —8

During the week ending Oct. 30 the New York banks took over $1,200

000,000 of security loans, of which about $1,000.000.000 were lonas to

brokers and $200.000,000 loans to others; in the following four weeks brokers

loans of New York banks were liquidated lathe amount of $1.240,000.000

but their other security loans increased further, and there was also a con

siderable growth in their other loans, including loans for commercial pur-

poses, and in their investments. Asa consequence, at the end of the 5-week

Period the New York banks' security loans to brokers were considerably

smaller than at the beginning, while their other loans, both on securities

and otherwise, as well as their investments, had increased, so that the

total volume of their credit showed a growth of $570,000,000 and was at a

higher level than at any time prior to Oct. 30 of this year.

This growth in the New York banks' loans and investments was not

accompanied, however, by any increase in their indebtedness at the Federal

Reserve Bank, as the reserve funds needed to meet the increase in their

reserve requirements, arising from the growth in their deposit liabilities,

were supplied through security purchases by the Reserve Banks. The

relatively low level of indebtedness of the New York banks was a factor

In the decline in open market rates for money which characterized the

period. The reserve banks' buying rates for bills were reduced gradually

from .a range of S% to 5 to a range of 4 to 43%. and the discount

rate at the New York bank was reduced from 6 to 5% on Nov. 1 and to

4% on Nov. 15. Discount rates at the Boston, Chicago. Atlanta. and

San Francisco reserve banks were also reduced from 5 to 454 %•

Banks Outside New York.

Outside New York City there was also during this period an increased

demand both for loans on securities and for other loans. This demand was

met by the use of funds obtained in part through the withdrawal by the

out-of-town banks of lowns from the security market, and in part through

the further sale of investments, with the consequence that total loans and

investment of member banks in leading cities outside New York showed

little change for the period. At the end of the period the volume of security

loans by member banks to their own customers continued at a high level

both at New York City banks and at banks outside New York City, while

the volume of open-market loans by banks to brokers in New York City

was smaller than at any time since Jan. 6 1926, when figures on loans to

brokers first became available.

Brokers' Loans.

This decline in the volume of funds loaned by banks to brokers in New

York City accompanied an even greater liquidation of brokers' loans for the

account of non-banking lenders, with the consequence that on Nov. 27
total loans to brokers and dealers at $3.450.000.000 were reduced by one-

half as compared with their October peak and were approximately at the

same level as two years earlier. About 60% of this decrease occurred in

loans for the account of non-banking lenders and 40% in loans reported as

for account of member and non-member banks. The accompanying table

shows changes in the volume of the differnet classes of brokers' loans from

Jan. 6 1926. when the reporting service began, to Oct. 23 1929, and for the

subsequent 5-week period.

BROKERS' LOANS PLACED BY REPORTING MEMBER BANKS IN NEW
YORK CITY.

[In millions of dollars 

Jan. 6 Oct. 23 Nov. 27

Changes.

Jan. 6 Oct. 23 Jan. 6
1926. 1929. 1929. 192610 1929 to 1926 to

Oct. 23 Nov. 27 Nor. 27
1929. 1929. 1929.

Total loans to brokers..__ 3,141 6,634 3,450 +3,493 —3,184 +309
For banks, total 2,577 2,810 1,469 +233 —1,341 —1,108
For own account 1,338 1,077 831 —261 —246 —507
For out-of-town banks. 1,239 1,733 638 +494 —1,095 —601

Vnr others 564 3.823 1.982 +3.259 —mum -1_ 1 els

• Includes an indeterminate amount for customers of these banks.
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The table brings out the fact that total brokers' loans, which had in-
creased by $3,500,000,000 between Jan. 6 1926, and Oct. 23 1929, declined
by 33,200.000,000 in the following five weks, so that the increase for the
entire period of nearly four years was only $300,000,000. Loans by New
York banks for their own account on Oct. 23 1929, were $260,000.000 lower
than at the beginning of the reports and declined by another $245,000,000
In the following five weeks, while loans for account of out-of-town banks
on Oct. 23 1929, were $500,000,000 above their January 1926. level, but
declined by $1.100,000,000 in the next five weeks. In the aggregate loans
by banks, which in the third week of October of this year had been $230.-
000,000 above the level of Jan. 6 1926, were on Nov. 27 $1,100,000,000
below that level. The largest changes had occurred in the volume of loans
for account of non-banking lenders. These loans had increased by $3,260,-
000,000 between Jan. 6 1926, and Oct. 23 1929, and decreased by $1,840,-
000,000 in the following five weeks. After this decrease, however, they
were still 31,420,000,000 higher than at the time the reporting service
began. Expressed in terms of percentage, loans by non-banking lenders
constituted on Jan. 6 1926, about 18%, and on Oct. 23 1929, about 57%
of total brokers' loans; after the recent liquidation the proportion remained
Practically unchanged, indicating that while the growth in brokers' loans
during the past four years had been largely in loans by non-banking lenders,
the liquidation during the five weeks after the middle of October of this
year was in approximately the same proportion for loans by banks and by
other lenders.
Too little time has elapsed as yet since the end of October to make possible

a comprehensive appraisal of the effects of the drop in security prices on
the banking situation. The diminution in the demand for credit from the
security market has resulted in a decline of money rates. Although there
has been an increase in the volume of bank credit, as the banks have taken
over loans of non-banking lenders, the total volume of funds used in the
security market has decreased by a large amount, and the general credit
situation has been improved by the liquidation of these security loans.

Security Issues.
As has been frequently pointed out, the growth of brokers' loans since

1926 and their recent decline has corresponded closely to the course of
security prices. An additional factor in the trend of brokers' loans, how-
ever, has been the greatly increased volume of capital issues, since the
flotation of securities involves the use of bank credit by the issuing houses
during the period when the securities are being distributed to investors.
Purchasers of these new ISSUES through brokerage houses are also likely to
carry a part of the purchase price on credit, causing the brokers to increase
their borrowings from the banks. The following table shows the volume
of domestic corporate issues of securities for each year from 1924 to 1928
and also for the 10 months ending October 1928 and 1929.

ISSUES OF DOMESTIC CORPORATE SECURITIES.*
[in millions of dollars]

Rail- Public

Indus-
trial
and

Land,
build-

Miscel-
laneous
(includ-
OW in-

Total, roads. utilities menu-
factur-
ice.

ings,
Obc.

vest,
tacit
trusts,
dte.)

Year:
1924 3,322 780 1,326 691 333 193
1925 4,101 380 1,496 1,098 715 411
1926 4,357 346 1,604 1.197 709 500
1927 5,376 506 2,077 1,281 630 883
1928 6,015 364 1,883 1,474 716 1,577

10 months, Jan. to Oct.:
1928 4,381 227 1,571 962 600 1,021
1929 8,130 431 1,838 1.974 491 3,396

• From "Commercial and Financial Chronicle." Exclusive of refunding Issues.
During the first 10 months of this year new domest ce capital issues

amounted to $8,130,000,000, compared with $6,015,000,000 for the whole
of last year and smaller amounts for previous years. An analysis of this
Increase in capital issues over the corresponding period of last year shows
that there has been a growth in financing by railroads, public utilities, and
mining and manufacturing industries, while the financing of land and build-
ings has been on a somewhat smaller scale. The largest change, however,
has been in the securities grouped under the heading "Miscellaneous."
This group of securities, the issues of which amounted to $1,000,000,000
in the first 10 months of 1928, absorbed $3,400,000,000 of funds in the
first 10 months of 1929. This group includes the capital stock issued by
investment trusts and trading companies, which increased at a rapid rate
in the present year. These issues of investment-trust securities, which were
the principal single factor of growth in total security issues in 1929, par-
ticularly in the later months, were also an important source of brokers'
loans for account of non-banking lenders, since the trusts, having obtained
funds from the public through the sales of their own securities, used portions
of these funds in the call loan market, where high rates of interest prevailed
In the early autumn of this year. When security prices declined toward
the end of October, Investment trusts withdrew some of their funds from
the call-loan market and utilized them in the purchase of securities at the
prevailing lower level of prices. Thus during the past year the growth and
operations of investment trusts have been an important contributing factor
In the rise and subsequent decline of brokers' loans.

Bank Credit in 1929.
Reviewing briefly the course of bank credit in the country as a whole

during the year ending in November, as has been customary in recent years
in the Federal Reserve Bulletin for December, it appears that the early
part of 1929, Just as the larger part of 1928, was characterized by firm
money conditions and the absence of growth of member-bank credit, so
that in May of the present year total loans and investments of member banks
In leading cities were somewhat lower than a year earlier. Beginning with
June of this year, however, the volume of bank credit increased raPidlY,
and on Oct. 23, the last report date prior to the taking over by the banks
of a large volume of loans by non-banking lenders, the volume of credit of
the weekly reporting member banks was about $1,000,000,000 above the
level of the corresponding date a year ago. This growth of $1,000,000,000
represented the net result of an increase in security loans and of a continuous
growth in other loans, offset in part by a liquidation of investments. In
the following week, that ending on Oct. 30, loans and investments of re-
Porting member banks increased by more than $1,500,000,000, as the banks
took over loans of non-banking lenders; in the four weeks between Oct. 30
and Nov. 27, the volume of credit of these banks declined by $1,100,000,000,
but at the end of this period it still stood about $1,250,000,000 above the
level of a year ago.

Loans on Securities and "All Other."
Two charts are here introduced showing the course of security loans and

of other loans by reporting member banks in leading cities for the past three
years. The first chart brings out the fact that after the recent liquidation

security loans still showed a large growth during the past year. The growth
was not in loans to brokers, however, but in security loans to others, chiefly
customers who had transferred their borrowings from brokers directly to
the banks. All other loans have shown a constant growth beginning with
February of this year and have increased even more rapidly during the past
month. The growth since the middle of October which has amounted to
about $300,000,000, has been contrary to the usual seasonal trend and has
not been altogether in loans for commercial purposes but has included a
variety of lending and investing operations, some of which may have been
Indirectly related to the large changes in the volume of security loans.
Furthermore, the relative abundance of funds at banks in New York City,
where most of the increase has occurred, has resulted in the purchase by the
banks of acceptances and other Paper in the open market.

Discounts in New York and Outside.
The easy condition of the money market in New York has been associated

with a low level of indebtedness of the New York City banks at the Reserve
Bank, while outside banks have had a relatively large volume of discounts
with the Reserve Banks. The chart shows discounts by the Federal Re-
serve banks for banks in New York City, in other leading cities, and out-
side of these cities. Member banks in New York City at the end of Novem-
ber had a lower volume of inaebtedness than at any other time in the past
two years, while borrowings by banks in other leading cities were at a high
level. Borrowings of banks outside leading cities, which have their usual
seasonal peak in midsummer, increased in November, contrary to usual
seasonal trends, and were at the end of that month close to the highest
figure in recent years.
The system's holdings of Government securities increased by $190,000,000

between Oct. 23 and Nov. 27, the growth occurring for the most part during
the first week of the period, when reserve requirements of member banks
increased as a consequence of their taking over of a large volume of loans
of non-banking lenders. Acceptance holdings, on the other hand, declined
by about $120,000,000 during the period, owing chiefly to the fact that
easy conditions in the money market resulted in increased purchases of
acceptances by banks and other investors.

Strong Banking Position.
Demand for Reserve Bank credit increases in December in response

largely to increased currency requirements of the holiday season. The
Reserve Banks this year enter upon the season of maximum demand for
Reserve Bank credit with the volume of their credit outstanding smaller
than at the same period of 1928 and with a reserve position stronger than
a year ago. The general credit situation has been improved by the liquida-
tion of a large volume of security loans, and the banking system of the
country is in position to meet such seasonal demands upon it as will arise
in the next few weeks without considerable firming of money rates to trade
and industry.

Amendment to Federal Reserve 'Act Proposed by Gov-
ernor Harding of Boston Federal Reserve Bank to
Permit Larger Distribution of Earnings to Member
Banks.

The Federal Reserve Bank of Boston would be able to
distribute on Dec. 30 to the stockholding member banks
of the Boston Federal Reserve District approximately
$1,500,000 instead of the $300,000 semi-annual dividend pro-
vided for in present law, if the Rederal Reserve Act were
amended as advocated by the stockholders of the bank.
That statement, says the "United States Daily," was made
at a recent meeting of the member banks of the district by
William P. G. Harding, Governor of the Bank and a former
Governor of the Federal Reserve Board.
Two items bearing on the suggestion appeared on page

3107 of our issue of Nov. 16. The account from the "United
States Daily," from which we quote, appeared in its Dec. 20
edition, and in addition to the portion quoted above, it said:

Mr. Harding urged that the law be amended so that member banks could
share more extensively in the earnings of the Reserve Banks than they do at
present. He also stated the law should be amended to provide that in the
event of dissolution or liquidation of a Reserve Bank, the accumulated
earned surplus should be divided among the stockholders instead of going
to the United States Government. He pointed out that if the Boston
Reserve Bank were to be liquidated, in its present condition and under
present law, the member bank shareholders would receive only the
$10,800,000 of capital subscribed and paid in by them, whereas the United
States Government would benefit to the extent of $20,000,000, the amount
of the earned surplus.
"That money, that surplus, belongs to you," Mr. Harding stated. "It

has been made with money furnished by you, and it has been made
principally by transactions which this bank had with you. That fund is
the result of members dealing with this bank."
The meeting passed resolutions petitioning Congress to amend the Fed.

era) Reserve Act to provide that "in the event of the dissolution or liquida-
tion of a Federal Reserve Bank, any surplus remaining at ter the payment
of all debts and obligations of every description shall be distributed
among the stockholding member banks in proportion to the capital stock
held by each of them in such Federal Reserve Bank," and to provide
further that "after expenses have been paid or provided for and a 6%
cumulative dividend has been paid to stockholders, the remaining net
earnings of each Federal Reserve Bank shall be distributed as follows:
25% of such earnings to the United States as a franchise tax, 50% of such
earnings to member banks, and 25% of such earnings to the surplus of
such Federal Reserve Bank, until such surplus shall amount to 100% of
the subscribed capital of such Federal Reserve Bank, any portion of such
25% which shall not be needed for the creation of such 100% surplus to
be distributed to the member banks."

Excerpts from Mr. Harding's address follow:

New England Banks Pay More on Deposits.
I have noticed a sort of a feeling of unrest on the part of some of our

member banks, due to what they term the expense of membership in the
system. I take it the banks of New England may have to pay more on their
deposits than banks in other sections. Now, the member banks know that
the Reserve balances which They carry with the Federal Reserve Bank
yield them no interest. If those balances were carried with other banks
they would get interest. They inquire why it is that the Federal Reserve
Bank cannot pay them interest. I will tell you.
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It is because this bank is a Reserve Bank. You carry, on an average,

about 5% of all your deposits as a reserve with this bank. In the old

days a National Bank located outside of a Reserve or Central Reserve city

had to carry 6% lawful money in its own vault, on which it got no

interest. You carry about 5% with the Federal Reserve Bank. It would

take at least $3,000,000 a year for us to pay you 2% interest on your

Reserve deposits. Ordinarily that is more than we make. We have had an

exceptionally good year this year, but our total net earnings this year

will hardly exceed $2,900,000, or $3,000,000. That includes a dividend

of about $600,000. After paying the dividend we would still be $600,000

short of enough to pay you 6% interest on your Reserve deposits.

In order to do that we would have to ask Congress to amend the law,

lose entirely our character as a Reserve Bank, and enter into competition

with you. In other words, we might be placed in the position of saying

to your best customer, "Come here and borrow money direct from us; we

will lend you money at 4%." Do you want to lose 2% or 3% on your best

paper for the sake of getting 2% interest on 5% of your deposits? Figure

it out and see how you stand.

Large Competing Bank Would Be Nuisance.

What you want is a Reserve Bank, something you can call on in case of

need, and something that you can depend on and not a big competing bank,

which would- be a nuisance.
At the same time, there is a matter of gross injustice which member

banks may call in a temperate way to the attention of the Federal Reserve

Board and the Congress of the United States in the hope that they can

get it remedied. The Government, as Senator Glass has pointed out, has

not one dollar of proprietary interest in the Federal Reserve Bank. The

Federal Reserve Bank belongs to its member banks. It is all right, of

course, that the Federal Reserve Banks should be under very strict Govern-

mental regulation, but in other respects they are very much like the

National Banks. The National Banks operate under Government charters

and the Federal Reserve Bank operates under a Government charter; a

charter signed in each ease by the Comptroller of the Currency.
The law provides that you may have 6% cumulative dividends on your

stock and requires your Federal Reserve Bank to build up its surplus

and when the surplus reaches a certain point, that is, after the surplus is

equal to the subscribed capital or double the paid-in capital, the Govern-

ment gets 90% of all the rest of the earnings of the Federal Reserve Bank,

the remaining 10% going to surplus.
Every dollar with which the Federal Reserve Bank operates, as to capital

stock, and almost every dollar as to deposits, comes from the member banks.

The Government deposits are small and temporary in character, and their

value is far more than offset by the actual out-of-pocket expense incurred

by the Federal Reserve Bank in acting as fiscal agent for the Government.

Senator Glass has pointed out that the Government is tremendously cora-

pensated for anything it may have done for the Federal Reserve Banks.

The earnings of the Federal Reserve Bank properly belong to you, and I

believe if you stand up for your rights you are going to get them. I

know the banks in other sections of the country feel as you do, and there

are other sections that seem to have more political power than New

England.
Can Be Dissolved Only by Act of Congress.

There is another matter. The Federal Reserve Act provides that in the

event of liquidation of a Federal Reserve Bank, the member banks get back

their deposits, they get back what they have paid in on the capital stock,

and all the rest of the assets go to the Government of the United States.

Now, we have approximately $10,800,000 paid-in capital. This bank can

be dissolved only by an Act of Congress or be liquidated for violation of law.

It cannot be liquidated by vote of the stockholders.
It may continue in business as long as Congress permits; Congress could

put us out of business to-morrow. What I want to point out is this: In

the event of liquidation of this bank, you would get back approximately

$10,800,000. The Government of the United States would get about

$20,000,000. That money, that surplus, belongs to you; it has been made

with money furnished by you, and it ilea been made principally by

transactions which this bank had with you.
That fund is the result of members dealing with this bank. Now, I ask,

where is the justice of the great Government of the United States saying

that your share in the earnings of your own bank, every dollar of the
stock of which is owned by you, shall be treated is that way, that a certain

amount shall be carried to surplus regardless of whether the bank needs
the surplus or not, and that everything else shall go to the Government and
that in the event of liquidation, all the accumulated profits and surplus
shall go to the Government? I can not see it and I do not believe any
Congressman can see it. I believe in the spirit of right and justice and I
believe that is recognized in the halls of Congress.
Let us analyze this situation to-day. I estimate that we may have net

earnings of approximately $3,000,000 this year. We have already paid
you approximately $300,000 in dividends for the first six months of this
year. In addition, under the present law, you will get $300,000 more in
dividends. We must, as the law stands, accumulate a surplus equal to
100% of our subscribed capital, or $21,600,000 at this time. That means
that we shall carry between $1,800,000 and $2,000,000 to surplus. There
is no occasion for carrying $2,000,000 more to surplus. Yet, under the
present law, when we pay you a semi-annual dividend of $300,000 on
Dec. 31, we must carry at least $1,800,000 more to surplus and pay the
remainder, or about $600,000, to the Government of the United States as a
franchise tax. This estimate is, of course, based upon present capital and
earnings, both of which may change before Dec. 31.

Arrangements Regarding Surplus Works Unfairly.

This arrangement regarding the accumulation of surplus does not work
fairly even for the Government. The franchise tax paid to the Government
depends primarily not only on the Reserve Bank's earnings but also on
the proportion of the Reserve Bank's surplus to its capital. If member
banks increase their capital, the capital of the Federal Reserve Bank
Increases.
What has been the history of this Government franchise tax? Up to

Jan. 1 1929 the Government of the United States has received as franchise
tax from the Federal Reserve Banks $142,826,000, but those payments have
not been at all regular. In 1920 the banks paid the Government something
over $00,000,000; in 1921 they paid the Government something over
$59,000,000; in 1922 and 1923 they fell off; in 1924 the banks all told
paid the Government $113,000; in 1925 they paid the Government $59,000,
and last year, although the total net earnings of the Federal Reserve Banks
were over $32,000,000, the Government received a franchise tax of
$2,500,000, which was paid by the six smaller banks in the System.
Except for the year 1926, when it paid $45,000, the Federal Reserve Bank
of Boston has paid no franchise tax to the Government since 1923.

Last year the net earnings of the Federal Reserve Bank of New York were
over $11,000,000. The amount left after payment of $2,700,000 in divi-

dends was not enough to build up its surplus to the required amount and

consequently it did not pay anything to the Government. The Federal

Reserve Bank of Minneapolis, smallest in the System„ made net earnings

of over $600,000 and, because it had a large surplus in proportion to its

capital, it paid a franchise tax of $390,000 to the Government.

If this proposed amendment had been in effect last year, looking at it

from the Government standpoint, the Government would have received from

the Federal Reserve Banks a franchise tax of about $6,000,000 instead of

$2,500,000. That is a pertinent fact to bring to the attention of the

Congress.
Remaining Assets Go to Government.

Now I want to refer again to that other provision of the Federal Reserve

Act which provides that, in the event of liquidation of a Reserve Bank, the

member banks take the par value of the stock and get back their reserves.

All the rest of the assets goes to the Government. Take the case of a

bank that is considering •to-day whether or not it shall remain in the

`System. Such a bank might say, "Our stock is worth three times what

we paid for it, but what is the use of staying in? All we are going to

get is the par value of it. The Government is going to get the rest."

If this Act were amended as proposed in your resolutions, a member bank

deciding to withdraw would be getting $50 per share (the paid-in subscrip-

tion on each share of stock) for stock having an asset value of $150. By

withdrawal it would accept one-third of the worth of the stock, abandoning

the other two-thirds to increase the equity of the fellow who stays in.

If the proposed amendment were adopted, it would be an inducement to

the member bank to remain in the system, particularly if it knows there

is going to be an extra dividend from time to time.

It seems to me that your whole proposal is equitable. It would not

requirt the Reserve Bank to pay you 2% interest on your deposits or a
ny

rate of interest, but the Reserve Bank would be in a position to assure

you an equitable division of any excess profits made. That, I think, is

desirable.
The Federal Reserve Bank of Boston has net earnings up to date, for

the year, of $2,602,000. Let us estimate that at the end of the year that

figure will be about $3,000,000, of which, as I outlined before, you already

have received about $300,000 and will receive as much more in dividends;

a franchise tax would be paid to the Government, after carrying $1,800,000

or more to surplus in order to bring our total surplus up to 100% 
of

subscribed capital or about $21,600,000. It does not make any difference

to us whether our surplus is $21,600,000 or $21,000,000. I merely want

to point out that if the law were amended as suggested in your resolution
s,

we could pay you on Dec. 31, instead of $300,000, approximately $1,500,00
0,

which would represent the semi-annual dividend of $300,000 and $1,200,000

besides. That would mean five times as much as you will receive for the

second half year, under the present law, or, adding in the dividend already

paid for the first half of the year, three times the present return on the

stock for the year, while the payment to the Government as franchise tax

would not be affected. It would be about $600,000 in either case.

Proposal That Federal Reserve Board Make Mortgages

More Liquid to Speed Building Construction Not

Well Received.

In its issue of Dec. 20 the "Wall Street Journal" announced

the following from its Washington bureau:
The proposal that the Federal Reserve system do some

thing to make

mortgages more liquid in order to speed building construction in the United

States is not considered favorably here. The plan appears 
contrary to the

very nature of mortgages and extraneous to the purpose of a central cred
it

system.
Several such suggestions have been put forward following th

e recent

efforts of President Hoover to speed construction of both
 public and private

nature. The most recent Is the announcement of the Associated 
General

Contractors of America that among recommendations which it will purpo
se

for the United States Chamber of Commerce to put into effect on
 behalf

of business stabilization is one for the Federal Reserve B
oard to reconsider

the status of mortgages.
Would Reconsid.sr Status.

"The construction of homes has by far the greatest effec
t upon all manu-

facturing and industry," a statement says. "This has been in
flated, re-

tarded and made the football of bad business through sp
eculative interests.

This, In our judgment, is due to the fact that mortga
ges have not been

made liquid under the banidng system of the country, and 
we believe

that system has side-stepped the issue from time Imm
emorial up to the

present. It has provided no proper appraisal methods to put mo
rtgages in

a liquid situation and no greater service could be rendered 
the country than

for the Federal Reserve to take up this matter and dispose of 
it in the best

Interest of all the people. We shall recommend that
 the United States

Chamber of Commerce, through the proper committee, take 
up this matter

with the Federal Reserve."
Expert opinion will make no forecast of what may or m

ay not be done

about the matter, especially if it comes up under poli
tical pressure, but

the general belief is that the proposal is contrary to 
the purposes of the

Federal Reserve system. It is pointed out that the best 
way to make mort-

gage paper snore acceptable by the banks is to 
improve the soundness of

each transaction, to make the paper itself worth more t
haa has frequently

been the case in the past. Federal Reserve system can d
o little about that.

Quick Salability Factor.

If it made mortgage paper eligible for rediscount by 
outside banks at

member banks, as is proposed in some quarters, it mi
ght lead to banks'

taking on much more such paper, but this would not i
mprove the funda-

mental situation and might lead to difficulties.

It is pointed out that the function of almost all central 
banking agencies

is to make credit as liquid as possible and that it can do th
is only by handling

Paper which is in itself comparatively liquid. This means the Reserve

banks can maintain their function and position only by r
ediscounting short-

time paper, or paper on which the security is itself readily 
and quickly

salable. The commercial banking experience of the world poi
nts con-

clusively to the wisdom of such a highly liquid condition, 
it has been pointed

out.

Rapid Retirement of Large Sized Paper Currency

Ordered—Treasury to Accelerate Replacement of

Old Currency, Beginning Jan. 2.

From the Jan. 23 issue of the "United States Daily" we

take the following:
Retirement of all United States notes, gold and silver certificates, and

Federal Reserve notes of the large size to and including denominations of

$50 and replacement of them by the new 
and small size currency, has been
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ordered by the Department of the Treasury to begin Jan. 2 1930, in in-
structions issued to the Federal Reserve Banks Dec. 21. The retirementoperation will take place as fast as the large sized bills reach the Federal
Reserve Banks and without consideration of the fitness of the currency for
future circulation.
The retirement order does not affect the National bank notes. These

will continue to be reissued in both size temporarily with the expectation
that another two months will see a reserve of them built up that large size
National bank notes also may be taken out of circulation.
In an oral statement by the Treasury, it was announced that the produc-

tion of the new currency was proceeding at a more rapid rate than was an-
ticipated several months ago. The responsible officials decided, therefore.that the public should be relieved of the difficulty of handling two types ofcurrency as far as was practicable.
While retirement of the notes means that some will be taken out of circu-

lation that would serve for several months more, the Treasury was repre-
sented as anxious to accomplish final transition from the old to the new
type of bids with the utmost expedibion.

Treasury Department's Announcement Regarding In-
clusion of Treasury Bills as Collateral Security for
Special Deposits of Public Moneys.

Under date of Dec. 15, the Treasury Department issued
the following circular calling attention to an amendment to
the provisions of the Department's circular of Oct. 1 1928,
governing collateral security for deposits of public moneys,
so as to include Treasury bills as collateral security therefor:
SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE ACT OF

CONGRESS APPROVED SEPT. 24 1917, AS AMENDED.
1930

First Supplement to Treasury Department,
Department Circular No. 92 Office of the Secretary,

Revised Washington, Dec. 15 1929.

Division of Deposits
To Federal Reserve Natnks and other banks and trust companies incorporated

under the laws of the United States or of any State*
Department Circular No. 92, revised Oct. 1 1928, is hereby supplemented

to include Treasury bills as collateral security for deposits of public moneys
thereunder among the securities of the United States Government specified
in subparagraph (a) under the caption Collateral Security, so that such
subparagraph will read as follows: '
'(a) Bonds, notes, certificates of indebtedness, and Treasury bills of the

United States Government of any issue, including interim certificates or
receipts for payment therefor; at par for bonds, notes and certificaets, and
face value in the case of Treasury bills."
Payment for Treasury bills may not be made by credit in War Loan De-

posit Account, but must be made in cash or other funds that will be imme-
diately available on the specified payment date.

A. W. MELLON,
Secretary of the Treasury.

Insurance Trusts For Banks—Treasury Officials Re-
ported as Seeing National Banks Neglecting Golden
Opportunity.

From the New York "Evening Post" of Dec. 26 we take
the following credited to its staff correspondent at Washing-
ton the same date:
Treasury officials believe that the National banks of the country are

overlooking an opportunity to broaden the scope of their activities and in-
fluence and to increase their revenue, by their failure to cultivate the new
field of insurance trusts. While insurance trusts have been employed only
In recent years, a study of their possibilities has convinced Treasury officials
that little effort is required on the part of the banks to develop this business
Into one of the greatest sources of income available to the banks under their
fiduciary powers.
The Department's views were made known in connection with publication

of statistics compiled by John W. Pole, the Comptroller of the Currency,
which show that trust departments of National banks alone, have accumu-
lated trusteeships under some 9.000 insurance policies, whose present face
value aggregates around $385.000,000. When it is remembered that only
about 10,000 such trusteeships are held by National banks, the importance
of the three-year growth becomes obvious.

Wide Influence Stressed.
In calling attention to this startling development in the banking business,

officials pointed out that the value of its result must be considered from two
angles. First, there is the relative assurance that as the proceeds of these
policies are paid into the hands of the trustee bank, its revenues will be cor-
respondingly increased. Second, in the view of the officials, the phase that
Is really more important now, is the vastly expanded sphere of influence in
which the bank is operating when it is acting as a trustee.
With respect to the value of the influence, one official said that there was

so little prospect of immediate legislation to liberalize the National banking
statutes, that any new channel through which the National banks can gain
access to new business meant the difference between a position in which
"many banks will be holding their own or withering away" under the in-
roads of State bank competition. That expression was admittedly an
exaggeration, if employed generally, yet its sponsor declared that there were
instances where it was wholly true.

According to the statistics which Mr. Pole has compiled, the larger banks,
with their higher prices and better-trained executives, are getting propor-
tionately the lion's share of the business, a fact which is not true of the
general trust business of the National banks.
The figures showed that, in so far as general trust activities are concerned,

the so-called country banks are able to accomplish just as much within their
limited areas, as are the stronger metropolitan banks.
Of the total of $385,000.000 represented in policies under which national

banks are trustees, some $12,000,000 already has been paid into the trustee
banks, which number 118. This sum came as proceeds from 271 policies.
Yet not a single one of these trusts was being administered by a bank with
the minimum of 325,000 capital, and only five of them were being handled by
banks with capital between $25,000 and $50,000. Banks with capital
ranging from $200,000 upward, however, were administering assets under
101 of these policies.

"Education" Seen Necessary.
These records were looked upon simply as proving that the bankersgenerally and the country banker in particular must be "educated" to theuse and possibilities of insurance trust business.
There has been no announcement at the Treasury indicating whether

officials concerned with supervision of the National banks will seek directly
to encourage National banks to take up the insurance business. Mr.
Pole's figures were compiled by his staff, whose duty is to gather data on
general trust activities of the banks. Usually there is no disposition on
the part of the Treasury to go further than to advise the banks on questions
of law and to see that the laws are observed.
Compilation of the figures, however, was regarded as most timely, sincethe whole National banking structure has been the subject lately of thorough

scrutiny, because of the urge for new legislation.

Extracts from the annual report of the Comptroller of the
Currency were given in our issue of Dec. 21, pages 3863,-
3867, one paragraph therein stating:
Another phase of fiduciary activity which is gaining in popularity is

the creation of insurance trusts. While the administration of this type of
trust is a comparatively recent development in National bank trust de-
partments, yet on June 29 1929, 118 National banks were administering
271 insurance trusts representing the proceeds of insurance policies aggre-
gating $11,384,632. Some indication of the place this type of trust will
make for itself in the future operations of National banks is evidenced by
the fact that 558 trust departments now hold 9,505 trust agreements which
name those banks trustees in the future of the proceeds of insurance policies
with a present face value of $375,524,409, an amount aggregating more than
one-third of the total individual trust assets under administration in 1926
by the 1,104 National bank trust departments then in operation.

Internal Revenue Bureau Calls Upon Employers To
Make Information Returns of Employees by Feb. 15
Instead of March 15.

Employers and other persons who have paid more than
$1,500 in wage incomes to employees or other persons as
fixed income during 1929 must make their information
returns to the Bureau of Internal Revenue not later than
Feb. 15. The notice was issued on Dec. 14 by the Bureau,
in view of the fact that this requires the filing of the in-
formation one month earlier than has been the case in
previous years.
These returns giving information from the source of

incomes actually paid out, the Bureau said, are the most
valuable check that the office uses in auditing the actual
income tax returns. Under date of Dec. 15 a Washington
dispatch to the New York "Journal of Commerce" stated:
The returns are to be filed with the Collector of Internal Revenue for

the payer's district and are not to be addressed to the sorting section of the
income tax unit at Washington, as heretofore. Forms are being sent to
collectors for distribution.
"Under the 'information at source' provision of the Revenue Act person,

making payment to another person of 'fixed or determinable income' of
$1,500 or more during any calendar year must make a return thereof,
If the recipient of such payment is single." the statement said.
"If the recipient is married, report need not be made if the payments

aggregate less than $3,500. If the marital status of the payee is un-
known to the payer, the payee is considered a single person for the pur-
pose of filing an information return.
"A separate return of information for each employee is required of

employers. The requirement is not limited to periodical payments, but
a single payment must be reported.
"Information returns are required on Form 1099 and must be accom-

panied by a letter of transmittal on Form 1096, which shows the number
of returns filed.
"Information returns are carefully checked with the individual returns

of the taxpayer to whom the payments are made. Many delinquent
returns and additional revenue amounting to hundreds of thousands of
dollars have been secured as a result of the examination of the information
returns."

United States Attorney-General Mitchell Asks Right
To Tax State or Municipal Bond Sale Profits—
Appeals to Supreme Court Against Adverse Rulings
on Levy-Free Securities Case.

Attorney-General Mitchell has asked the United States
Supreme Court to rule upon the question as to whether
Congress can constitutionally impose a tax upon gains
derived from the sale at profit of State or municipal bonds,
the income from which is tax-free. In reporting this from
Washington Dee. 26, the New York "Times" adds:
The ruling was asked in the Government's appeal from decisions of

Minnesota Federal and Eighth District Court, which held against the
Government and denied its application for authority to impose such a tax.
The case was brought originally by Charles W. Demi of Minnesota to

force the Government to refund to him an income tax imposed upon a
total of $736 profits arising from sales of Minnesota county and municipal
bonds. Mr. I3enn won in both the lower and appellate Federal courts.
In its petition and brief to the Supreme Court, the Department or

Justice asserts:
"The question whether the Federal Government may tax the gainderived from the sale of municipal bonds by an individual is an importantone, which has not been, but should be, settled by this Court. "
It is also stated that the Treasury Department has consistently inter-

preted the revenue Acts as imposing an income tax upon such gain, and
points out that the imposition of such tax does not involve the question
of a tax upon any State bond, and no attempt is being made to tax the
bond itself nor the interst thereon paid by the State.
"Here, the transaction which gives rise to the imposition of the tax is

between individuals, and not between an individual and a State nor a
subdivision thereof," it is said.
The Department hold that, as the decision of the Circuit Court of

Appeals affects thousands of taxpayers, a review of tho judgment should
be made by the Supreme Court.
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Agricultural Tariff Rates Develop Clash in House—
Corn Belt Plea for "Fair" Bill Draws Democratic
Challenege to Line Up for Revision.

The agricultural rates written into the tariff bill by the
Senate came up in the House on Dec. 20 and brought a chall-
enge from the Democrats to the Western Farm Belt Republi-
cans to go on record for or against the revised schedules. This,
according to the New York "Times", which in Washington
advices Dec. 20, said:
The conflict was brought to a head when Representative Garner of Texas.

the Democratic floor leader, made a charge of "four-flushing" at the con-
clusion of a plea by Representative Ramseyer, Republican, of Iowa, for a
'just and fair" tariff measure.
Representative Ramseyer devoted the greater part of a thirty-minute

address to an attack on the rates in the House bill as they affect the farmer.
He said these rates must either be reduced by the Senate ot the conference
to be of any relief to agriculute. He advised farm organizations to fight for
reasonable rates on what the farmer buys as well as on what he sells.

Garner Demands Definite Stand.

"This apology for the Hawley bill is very significant," Representative
parner interposed. "I here and now ask the gentleman if he will assist me
in establishing the rates in the Senate bill."
"If they meet with my approval, I'll join with any ono," Representative

Ramseyer replied.
Representative Garner insisted upon an answer of "yes" or "no."
Representative Ramseyer said he could only answer that if the schedules

In the Senate bill suited him he would join with any one to help enact them
and would use every parliamentary means to that end.
"This is not a party question," Mr. Dowan added and this statement

roused representative Garner.
"You and others of your party who pretend to favor the farmer are simply

four-flushing," the Democratic leader declared. "You are always parading
before the farmer, declaring you want what the farmer wants but when
something comes up that presents a way to help you look for a way to get out.
"If your interest in your farmers is greater than your party loyalty, then

You will use every parliamentary means possible to get these rates.
"I amend my question to read: "If the Senate rates are preferable to

Western farmers, will you join with us or members of your own party in
doing everything possible to adopt them."

Representative Ramseyer still insisted that he was for a tariff "fair for
all." Representative Garner retorted with a charge that Representative
Ramseyer wanted to let the conference members adopt the Senate coalition
changes so that he would not have to bote for both the House bill and rates
as revised by the Senate.

Rammer Charges Inequalities.

In his speech on the floor, Representative Ramseyer complained of many
imperfections with regard to agriculture in the tariff bill as passed by the
House.
"There are burdens in this bill imposed on farmers and consumers gen-

erally which should be removed before the bill is enacted into law," he said,
"The objections to the House bill are not that the rates therein on agri-

cultural products are insufficient, but that there are imposed increased
tariff burdens on the things the farmers have to buy."
He said that the farmers were entitled to the benefits in the tariff bill,

but that "if those benefits can only be gotten with all the burdens which the
House bill imposes on them, it is the judgment of the farmers of the corn and
wheat belts that they would be better off with the rates in the present tariff
law than with the proposed rates in the tariff bill as it passed the House."

These farmers, he continued, have a feeling that the House tariff bill is
not in compliance with President Hoover's recommendations to Congress for
"limited changes in the tariff" and agreed with the President in his tariff
views.
"They have an abiding conviction," he said, "that in this tariff mixup

brought about by combinations of selfish local interests and party and fac-
tional bickerings that the President ultimately should have and will have his
way, not because of the prestige and power of his office, but because he is
right."
To-day's debate in the House on the farm rates in the tariff was incidental

to the unanimous passage of the Department of Agriculture supply bill,
carrying an appropriation of $153,284,000 for the support of that department
and its bureaus.
This appropriation is strictly for the budgetry requirements of the depart-

ment and does not include any part of the new funds provided in the farm
relief legislation of the special session of Congress,

While the House was giving indications of how it would receive the tariff
bill as amended by the Senate, it became known to-day that the Senate
would take up the bill as soon as it convenes after the Christmas holidays
and would give it the right of way over everything else in an effort to dispose
of it quickly as possible.

Majority leaders hope for a final vote about the middle of February, but
the coalitionists say that it will be well toward the close of March before they
will be through with the measure.

Senator Smoot Looks for Passage by Senate of Tariff
Bill by Feb. 15, Legislative Measures Disposed of
and Those Still Before Congress.

The Senate, now in recess (since Dec. 21) over the Christ-
mas holidays, is expected by Senator Smoot to pass the
tariff bill by Feb. 15. Mr. Smoot, who is Chairman of the
Senate Finance Committee, so advised President Hoover on
Dec. 23. Congress will reconvene on Jan. 6 and under a
working agreement the Senate plans to give the bill pre-
ference over other legislative measures. Senator Borah, be-
lieves with Mr. Smoot that the bill may be disposed of by
the date named, according to a Washington dispatch Dec.
23 to the New York "Times" which said: When he was
told what Mr. Smoot had stated at the White House, the
Idahoan [Mr. Borah] said:
"I see no reason why the bill shoudn't be passed before that, date. There

will not be many amendments offered from the floor, and I feel sure that
there will be no extended debate on the sugar schedule."
Mr. Borah asserted that he still favored the bounty system for domestic

sugar producers, but thought that both sides in the sugar controversy

were opposed to the idea. He intimated that the issue would finally be
settled by a vote on a flat rate on imported sugar.
Some of the Republican and Democratic leaders are not so optimistic

as Senators Smoot and Borah over the chance of sending the bill to con-
ference by Feb. 15. They foresee an extended debate when the sugar
schedule comes up, and believe that the testimony developed by the Senate
lobby committee will form the basis of the discussion.

The United States "Daily" of Dec. 24 in referring to the
tariff and other measures now before Congress, as well as to
action taken since the present. session was brought under way
Dec. 2 said:
When the wool schedule, now before the Senate, has been completed,

there will remain five rate schedules to be considered for Committee amend-
ments. In this number is the controversial sugar schedule and the long
sundries section. With these out of the way, the Senate will be prepared to
review the rate schedules for floor amendments.

Measures Face Delay.

The Senate has received from the House two appropriation bills, the In-
tenor and Agriculture departmental measures, but has taken no action on
them. This also applies to the $230,000,000 public building program and
to the resolution creating a commission for a study of conditions in Haiti.
These matters, unless they can be disposed of by unanimous consent

within a short time, must await passage of the tariff.
One of the first tasks facing the Senate upon reconvening will be extra-

official. Numerous committee vacancies must be filled by the majority
conference. These involve two chairmanships, that of the Appropriations

Committee, which is to be filled by Senator Jones (Rep.), of Washington,

and of the Commerce Committee, which is to go to Senator Johnson (Rep.),

of California. In each instance the vacancy will be filled according to the

usual rules of senority.
The $160,00.000 income-tax cut is regarded by Senate leaders as the out-

standing feature of congressional accomplishments during the pre-holiday
three weeks of the regular session. Also among the Senate's activities was
final dispostion of the Vero case and the seating of Joseph R. Grundy in
the Pennsylvania seat vacant since Mar. 4 1927.
At noon on Dec. 6, the fifth day of the second session, Senator-elect

William S. Vare, after speaking from the floor in his own behalf, was denied
the seat, by a vote of 58 to 22, on the ground of excessive primary cam-

paign expenditures. A few minutes later the Senate decreed. 66 to115,
that William B. Wilson, who contested Mr. Vare's election, was not elected
either, thereby leaving the seat open to appointment.

Senator Grundy (Rep.), was appointed to the place and sworn inIDec.
12. His credentials have been referred to the Committee on Privileges7and
Eiections, together with a resolution (S. Res. 185) by Senator Nye (Rep.),
of North Dakota, which would deny his right to retain his seat. A report
favorable to Mr. Grundy is expected soon after the holidays, according to
majority leaders.
In addition to voting a reduction of 1% In the tax incomes of 1929.

the Senate joined the House in ratifying the Mellon-Berenger French.debt
settlement, in continuing the life of the Federal Radio Commission indefi-
nitely, and in authorizing expenditures of $15,950,000 on hospitalization.
Another Item in the legislative record was the authorization of $9,740,000
for a building to house the United States Supreme Court.
The French debt settlement provides for the funding of 34,025,000,00'.

plus interest, over a period of 62 years. The radio bill, whhe designed
chiefly to continue the original jurisdiction of the Radio Commission until
it will be supplanted by a communications commission, also created anew
office of chief engineer of the Commission at a salary of $10,000.

President Favored Measures Adopted.

Tax reduction, radio, debt settlement, and hospitalization were all
subjects of recommendation in the message of President Hoover to the
Congress. Mr. Hoover also urged rapid dispostion of the tarriff bill.
Another project recommended by President Hoover last June was set

in motion by the Senate when on Dec. 16 it adopted a resolution creating
a joint congressional committee for an investigation of the concentration
of prohibition enforcement agencies of the Government.

Congress appropriated $200,000 for the expenses of United States parti-
cipation in the naval arms conference at London in January.

Another matter which occupied the Senate for several days of the three
weeks it has been in session was the confirmation of two district judges,
Albert L. Watson, appointed for the middle district of Pennsylvania, and
Richard J. Hopkins, for the district of Kansas.

Activities of Senate committees have centered chiefly on the lobby in-
vestigation by the Judiciary subcommittee, headed by Senator Caraway
(Dem.), of Arkansas, and on the hearings of communications and power by
the Inter-State Commerce Committee. The Caraway Committee has
made four partial reports on its findings. Owen D . Young, Chairman of
the Board of the General Electric Corp. and the Radio Corp. of America,
was one of the witnesses on communications.

Investigation Is Begun Into Cotton Exchange.

A subcommittee of the Senate Committee on Agriculture and Forestry
undertook an investigation of cotton exchange trading activities, but as yet
has made only a beginning in this work.
At one brief meeting the Banking and Currency Committee reported

favorably on five bills amending the Federal Reserve Act and National
banking statutes, and agreed to take up the question of a general investiga-
tion of the Nation's credit system immediately after the holidays.
Two new Senators, in addition to Mr. Grundy, were seated, both by

appointment to fill unexpired vacancies. Senator Sullivan (Rep.), of
Wyoming, was named by the Governor to occupy the seat of the late
Senator Francis E. Warren until a special election can be held. Senator
David Baird, Jr. (Rep.), of New Jersey, was designated to take the place
of Walter E. Edge, who resigned to represent the United States as Am-
bassador to France. Both were sworn in on Dec. 9.

Advisory Committee of 140 Trade Representatives
Named By J. H. Barnes of U. S. Chamber of Com-
merce to Serve as Adjunct to National Business
Survey Conference.

An advisory committee of 140 representatives of business
organizations, whose task it will be to observe and report on •
business trends in many lines for the benefit of the recently
organized Nationgl Business Survey Conference, was an-
nounced on Dec. 20 by Julius B. Barnes, Chairman of the
Executive Committee of business leaders and Chairman of
the Board of the United States Chamber of Commerce,
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says a Washington dispatch Dec. 20 to the "Herald-
Tribune" which further said:
In letters to all the members of the advisory committee, informing them

of their appointment, Mr. Barnes called on them to report by December 28
any significant changes in business trends up to Christmas Day. The reports
to be submitted will deal with trade conditions observed between November
-30, when full information on every Phase of national commercial activity
was collected and submitted to the National Business Survey Conference
on December 3, and December 24, when the holiday trade will have passed
Its peak.

Close Observation Urged.
In his letters to the 140 appointees Mr. Barnes said:
"There is need for continuing interpretation by informed business execu-

tives of the situations in the trade lines. The reaction to the White House
conferences and to the National Business Survey Conference, as well as the
responses so far received from trade associations and chambers of commerce.
Indicate to a reassuring extent that the momentum of business will be main-
tained during the next few months. It seems desirable, however, that de-
velopments be closely observed during the period. . . . We desire to
obtain your comments, in the light of the best information obtainable in
your industry, covering any significant changes and trends which were not
apparent on December 5."
The advisory committee of 140 is intended as a continuing body whose

function it wlli be to watch out for and advise of the existence of depressed
areas in the business world, it is indicated by the announcement of its
appointment, which was made public at the offices of the United States
Chamber of Commerce here. Foreknowledge of such weak spots will per-
mit of the application of remedial measures in time to achieve constructive
results, it is believed.
"Reports indicate," the announcement continued, "that various trades

already are taking steps to fortify their positions and to carry into effect
the gendal purpose, formulated at the conference called by President
Hoover and the subsequent national business survey conference held under
the auspices of the national chamber, of maintaining the national business
momentum and safeguarding economic stability. To the same end, cham-
bers of commerce are looking especially to the furtherance of constructive
public building programs and the stimulation of repair, replacement and
betterment work during the winter months."

President Hoover Names Research Committee To Con-

duct Survey Into "Social Changes in Our National

Life."

A statement issued at the White House on Dec. 19 made

known the appointment by President Hoover of a "Research
Committee on social trends to direct an extensive survey
Into the social changes in our national life." The statement
Indicates that the President's action was taken in response

to the request of a number of interested agencies. Wesley

C. Mitchell, Chairman of the Board of Dlrectors of the Social
Science Research Council, is chairman of the committee.
The funds for the research have been provided by the Rocke-
feller Foundation, according to the White House state-
ment, which we give herewith:
At the request of a number of interested agencies the President has

appointed a Research Committee. on Social Trends, to direct an extensive
survey into the significant social changes in our national life over recent
years, paralleling in character the investigation of economic changes made
over a year ago.

Such subjects will be studied as the improvement of national health and
vitality, its bearing upon increased number of persons of "old age" and
other results; the changes in maladjusted, such as insane, feeble-minded,
etc.; the effect of urban life upon mental and physical health, the institu-
tional development to meet these changes; the problems arising from
increased leisure; changes in recreation and the provision for it; the
changes in occupations; occupations likely to continue to diminish in
importance; those likely to increase; the changes in family life; in

housing; in education; the effect of inventions upon the life of the

people; and many others which may indicate trends which are of
importance.
The survey will be a strictly scientific research, carried out by trained

technicians, and will require about two or three years to complete. It is

believed that it will produce a body of systematic fact about social prob-

lems, hitherto inaccessible, that will be of fundamental and permanent value

to all students and workers in the field of social science.

The funds for the research have been provided by the Rockefeller

Foundation, and invaluable preliminary aid in defining the nature of the

survey has been rendered by the Social Science Research Council.

The members of the Committee are the following:
Wesley C. Mitchell, Chairman; Chairman Board of Directors, Social

Science Research Council, Professor of Economics, Columbia University;

Director National Bureau Economic Research; Past President of American

Economic Association and of American Statistical Association.
Charles E. Merriam, Chairman of the Department and Professor of

Political Science, University of Chicago; former President American Social

Science Research Council; Director National Institute of Public Ad-

ministration.
William F. Ogburn, President American Sociological Society; Professor

of Sociology, University of Chicago; former editor, "Journal of the

American Statistical Association."
Howard W. Odum, Kenan Professor of Sociology, Director of Institute

for Research in Social Science, University of North Carolina; editor, "Social

Forces," a journal of social study and interpretation, and one of the

leading sociologists of the South.
Shelby M. Harrison, Director Department of Surveys and Exhibits, and

Vice-General Director, Russel Sage Foundation; Director of Social

Division, Regional Plan of New York and Its Environs,

Flood Control Work in Louisiana Halted Under Ruling

of Federal Judge That Government Must Guar-

antee Landowner Against Loss-1,000,000 Acres

Affected.

Flood control work in the Boeuf Basin, Louisiana, under

the Jadwin plan was brought to a halt on Dec. 14 by an

Injunction issued by Judge Ben C. Dawkins in United States

District Court in a test suit instigated by property owners,

according to Associated Press accounts from New Orleans
published in the New York "Times." The account added:
In an opinion in the case of R. Foster Kincaid against the United States,

Judge Dawkins held that operations should cease until Kincaid was
assured by the Government that he would be reimbursed for any damage to
his land by construction of a spillway in the Boeuf River Basin of
Northeast Louisiana.

The decision was the first to be handed down in several test suits and
affects more than 1,000,000 acres of alluvial lands in Northeast Louisiana
and Southeast Arkansas and indirectly affects all claims of property
owners for compensation for overflow lands as a result of the Jadwin plan.

Philip H. Mecom, United States District Attorney, said he would forward
the records of the case to the Attorney General and would be guided in
his future course in the case by instructions from Washington.

"Government Now Responsible."

"When the Government departed from the policy of building levees and
other public works for the purpose of commerce and navigation alone,
and expressly entered the field of controlling floods for the protection
and reclamation of private lands, then it became engaged in activities
which make it responsible for the invasion of private rights," Judge
Dawkins said in his opinion.
"It will not be assumed," the opinion continued, "that Congress intended

to violate the fifth amendment to the Constitution by taking private prop-
erty for public purposes without just compensation.

"There is a universally recognized principle that the owner of property
subject to overflow waters of either navigable or non-navigable streams
is entitled to have them to continue in their natural state without burden
or hindrance imposed by artificial means, and no public easement beyond
the natural can arise without grant or dedication, save by condemnation
with appropriate compensation for the private right.
"I think it reasonably clear that when the plan is completed, the

property within the floodways can be cultivated in most years. But
always, of course, with the knowledge that a flood may come and cause
owners or operators to suffer serious loss.

Holds Land Values Affected.

"However, there are elements going into the amount, or value to be
paid for the rights, for the act clearly indicates that the Government
may acquire, either in fee simple, the lands desired, or merely a servitude
or right of flowage in these cases where nothing more is needed.
"It is admitted that the defendants do not contemplate prosecuting any

proceedings for the condemnation of flowage rights through the Boeuf
Basin, or that they will endeavor to acquire them amicably from the
owners. Under the view they have taken of the law, they could not have
followed a different course.
"It also appears that the surveys and other works of the engineers,

including the location of the levees and the proposed construction of the
fuse plug at the head of the floodway in Arkansas, have for the present, at
least, affected materially the sale and mortgage values of property between
the proposed levees which will be subjected to the floodwaters passing
through.

"This may be a psychological condition, but it seems real enough to
those affected.
"The act provides that when the Secretary of War whiles to acquire

any lands, easements or rights-of-way needed in carrying out this project,
he shall institute proceedings in •the United States District Court where
the same is situated, if unable to agree with the owners as to the price."

J. B. Campbell Resigns as Member of Inter-State
Commerce Commission.

Johnston B. Campbell has tendered to President Hoover
his resignation as a member of the Inter-State Commerce
Commission, and will retire from office as soon as a successor
has been selected.
Commissioner Campbell, who has been a member of the

Commission since 1921, will return to the practice of law
according to Associated Press advices from Washington yes-
terday (Dec. 27), which said:
He was selected for the Commission during the Harding administration,

having been particularly indorsed by farm organizations of the country
during the more active period of controversy over rail rates on agricultural
commodities.

Classified as a Republican, his official term of the Commission had two
years to run before expiration.
The resignation of Mr. Campbell, if accepted before the first of the

year, will leave two vacancies on the Commission of eleven, with the re-
Maining nine comprising five Democrats and four Republicans.
The term of Richard V. Taylor of Alabama, one of the six Democrats

now on the Commission, expires next Tuesday. The Senate has recom-
mitted the nomination of Robert M. Jones, a Nashville Republican, to
succeed Mr. Taylor for further investigation.
The law provides that not more than six members of the Commission

shall be of one political party.

Air Fare to Meet Rail-Pullman Rate—Universal Airlines
Make Bid for Travel in 1930 by New Level for
Business Men—To Issue Mileage Books—System,
in Force at Once, Applies to Transcontinental and
Chicago-Mexico City Routes.

As the first bid of the 1930 campaign by airline operators
for increased air travel, rates equal to combined railroad
and Pullman fares were announced on Dec. 26 by Universal
Airlines, a subsidiary of the Aviation Corporation. Under
the plan outlined by Colonel Halsey Dunwoody of Universal
the new rates will apply only to business travel and mileage
scrip books similar to those formerly used on railroads will
be sold. The New York "Times" in reporting this on Dec. 27
went on to my:
The first two lines which will use such rates will be those now oper-

ating on the air-rail transconinental line of the company and another
which runs from Chicago to Mexico City by train and plane. The mile.
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age books will be issued to cover $250 worth of coupons, each coupon rep-
resenting one passenger-mile at rail and Pullman rates and being exchange-
able for regular tickets on the airlines.

Colonel Dunwoody said that the new scale was in line with President
Hoover's plan to speed up business in 1930. He declared, however, that
the new system would not affect the excursion rate for casual travelers.
"The service is for American business," he said, "and is available

.over our entire system, but we are not cutting our established rates.
The American business man has said that he would use air transportation
were the rates not so high. Universal has taken him at his word and
through the use of the new air-scrip offers him air transportation at rail-
road plus Pullman rates.
"A survey covering a period of four months has shown us that we can

meet the demands of business for speed within its structure so that
-commercial travelers may have the opportunity to prove what aviation
ean accomplish for them. The system will go into effect immediately
on all our lines and it will be interesting to note how quickly the mod-
ern salesmanager and other executives will take advantage of the plan.
"An example of how the rates will apply may be taken from a trip be-

tween Chicago and Kansas City. The established airway fare is $45.75,
while the rail and Pullman fare is $21.03. With the use of the air-scrip
he will be able to get a through ticket by air in exchange for $21.05
worth of the coupons in his book and will save approximately seven hours
over the railroad time between the two cities."

Universal opened its transcontinental air-rail system last June in con-
junction with the New York Central and Santa Fe Railroads. Later
in the year this service was augmented by the New York-Chicago-Kansas
City-Mexico City rail-air-mail line.

Two Hundred Seventy Manufacturing Establishments
in United States Operating on Five-Day Week
Schedule According to National Industrial Confer-
ence Board, Inc.

At least 270 manufacturing establishments in the United
States, employing in the aggregate approximately 218,000
persons, are operating on a regular five-day week schedule,
according to a report published by the National Industrial
Conference Board, 247 Park Avenue, New York. This num-
ber Includes the Ford plants, but excludes the workers in
the building trades working on a five-day schedule. The
total number of wage earners employed on a permanent
five-day schedule is not known, but is estimated by the
Conference Board to have reached 400,000 persons at the
beginning of the current year. Lairge groups of building
trade workers, however, were granted a five-day week later
during the year. In stating this, under date of Dec, 16, the
Board says:

While the five-day week thus has been adopted perhaps more widely
than is generally realized, still it applies to only a relatively small portion
of industrial workers, those in the manufacturing industries found to be
working under that schedule amounting to only 2.6% of the industrial
workers of the country, and 80%, or most of them, were employed by
the Ford Motor Co.

Companies operating under the five-day week arrangement were found
to represent a number of industries and types of processing, but belonged
generally to the non-continuous, as contrasted with the continuous process
type. Where the process has no fixed time element, the five-day schedule
appears to be susceptible of wide application, but in the continuous process
industries the five-day arrangement presents the alternative of either the
loss of one or two days' production each week or of employing sufficient
additional workers to provide a revolving shift.

The five-day week, it is emphasized, as now in operation,
Is not always a 40-hour week, but frequently constitutes
merely a rearrangement of hours with no or only partial
loss of the number of hours worked under the six-day
schedule. It is thus, at the present stage of its development,
in part a question of rearrangement of working hours, the
time lost on Saturday being reapportioned over the other
five working days of the week, lengthening each day some-
what, and In paid a question of reduction of the total work
period. But, "in effect, the five-day week is only the current
form of the movement toward progressively shorter work-
ing hours for labor," the Board finds. "Since this tendency
is coupled generally, or in principle, with the assumption
that wages are to be maintained or increased (in spite of
the shorter work period) the five-day week is, at bottom,
also a part of the general movement for higher wages."
Further advices from the Board state:
The question of shorter working hours in this form thus has become

one of social economy and industrial technology. The evidence uncovered
by the Conference Board in its analysis of the experience with the five-day
week in the 270 reporting manufacturing establishments does not allow
the conclusion that any or all Industrial plants could advantageously adopt
the five-day plan. The facts collected by the Board do, however, remove
the five-day week from the status of a radical and impractical adminis-
trative experiment and places it among the plans which have demonstrated
both practicability and usefulness under certain given circumstances,
allowing employers to approach the problem with some factual evidence
as a guide as to the practicability in their own specific instance.

The earliest instance of five-day week operation discovered by the
Conference Board in its investigation was that in a New England spinning
mill, which started business in 1908 on a five-day schedule, the reason
being principally a religious one, since most of the workers were of
Jewish faith and wished to observe the Sabbath holiday. The five-day
schedule in this case was instituted without loss of working hours, the
five remaining working days being proportionately lengthened. It was
snore than 10 years, however, before the movement began to spread to

any appreciable extent, and at the end of 1928 only about 0.14% of the
number of all manufacturing establishments, employing only 2.6% of all
industrial wage earners, as far as could be ascertained, were operating on a

regular five-day week schedule, but also under a great variety of plans of
number of working hours per day and of wage payments.
In point of number of establishments, the five-day week in the manu-

facturing field has made greatest headway in the garment industries,

the number of workers employed by these plants operating under a five-day

schedule, however, constituting only a small portion of the total number

of workers in manufacturing working five days a week. Another industry

in which the five-day arrangement has made considerable progress is in
printing and lithographing, where special conditions make it more easily
applicable. From the standpoint of size of establishment, the five-day
week has spread mostly among relatively smaller plants; excluding the
Ford Motor Co., the average number of employees of establishments operat-
ing on a five-day schedule is 155.

Aside from the broader social considerations which are advanced by

some as reasons for adopting the five-day week schedule, the relatively

high overhead cost and lower efficiency on Saturday in plants ordinarily
operating only half a day at the week-end, in many cases have contributed
toward the decision to eliminate Saturday operation altogether, this day
being dedicated instead to repair and similar maintenance work.
The effect of a five-day week schedule upon production is inconclusive

on basis of the evidence available, principally because whatever change in
output occurred under that arrangement generally is due also to a number
of other factors. Of the reporting companies, 6.4% stated that the output
under the five-day schedule had been "substantially less"; 25.4% declared
that it had been "less in proportion." No change in output was reported
by 49%, while 19.2% declared that output had incr  sced.

Continued Use of Gas in Industry and Home Seen by

B. J. Mullaney, President of American Gas Industry

"Expansion into new fields of usefulness and a most ex-

tensive development of existing markets has marked the

year 1929 in the gas industry of the United States," says B.

J'. Mullaney, President of American Gas Association. "The

indications for the year 1930, are that this growth will con-

tinue during the new year in about the same ratio as that of

the year just closing. This anticipated growth is predicated
upon the new trends and changing conditions, such as the
increase of large-volume industrial use of gas, accelerated

use of gas for additional domestic purposes, including central

house heating and refrigeration. Expansion is further stim-
ulated by the growing popular recognition of the superior

advantages of gaseous fuel, and by the continuous program
of research, conducted by the American Gas Association,

that is developing new uses and greater efficiencies and

economies in methods of utilization." Mr. Mullaney's

statement adds;
In 1928 the combined revenues of the manufactured and natural gas

Industry aggregated $875,000,000, an increase of nearly 8% over the pre-

ceding Year. At the close of 1929 the combined revenues of the Industry

mounted to $950,000,000, a gain of nearly 9%. At the close of 1928 the

Industry's customers numbered 16,000,000, a gain of more than 500,000.

As we enter the year, 1930, the gas industry has a clientele of upwards of

17,000,000, a gain of almost one million customers. To the service of these

customers is dedicated an investment of approximately $4.750,000,000.

During the coming year the industry will, according to our recent estimates

prepared for the business conference called by President Hoover. expend in

the neighborhood of $425,000,000 in the construction of additional facilities

for enlarged service, and another $50,000,000 for the maintenance of existing

service facilities.

The financial position of the industry Is generally conceded to be excellent.

A summary of the financial status recently prepared by one of the leading

investment banking houses, estimates for the coming year that the produc-

tion of gas, both manufactured and natural, will exceed 2,000,000,000,000

cubic feet, that the total investment in the industry will cross the $5,000,-

000.000 mark and that revenues from the sale of both manufactured and

natural gas will more nearly approach a $1,000,000,000 total.

Gas industry growth, while unspectacular, has been marked and steady
for upwards of twenty years. In the last four years. and 1928 has out-

stripped all previous years, tremendous strides have been made in the

efficiency and economy of transporting gas. The tensile strength of pipe

has been increased to withstand the high pressures; methods of preventing

It s rusting and deterioration have been devised which extend the life of this

equipment materially; efficiencies and economies have been introduced into

every department of its production, transportation and distribution,

resulting In a much different estimate of the industry and the value of the

Perpetuity of the service it renders, than has ever before obtained.

In consequence of these advances, particularly in the natural gas branch
of the industry, the past few years have witnessed remarkable activity in
the building of long trunk lines for the transmission of gas, mostly in the
Southwest and West. This activity has been attended by the development
of great producing areas containing vast reserves, which coupled with large
increases in production, is making the transmission of natural gas to even
greater distances than it is now propelled economically practicable.
The great Monroe and Richland Parish gas fields, in Louisiana, the

"Panhandle" and numerous other prolific producing areas in Texas, and in
California the Kettleman Hills and other big fields, offer to the people, even
those hundreds of miles distant, this ideal fuel in hitherto undreamed of
quantities.
Main trunkline building is well under way. This will, of course, be

followed by years of active expansion and extension of small lines from the
main trunk lines, first to the larger communities and later to the smaller
centers. The consolidations of separate lines are already beginning. In all
likelihood there will ensue an era of gradual consolidations, with physical
connections and tie-ins following, similar to phases which the electric light
and power industry have experienced in recent years, and which is very
strikingly evident at this time.
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Compilation by Fletcher American Company of Indian-
apolis Showing Ratio of Earning Position of Vari-
ous Joint Stock Land Banks.

The comparative condition of all the Joint Stock Land
banks as of Sept. 30 1929, showing among other statistics
the comparative ratio of the earning position of the banks,
has been prepared in pamphlet form by the Fletcher Amer-
ican Company of Indianapolis, the data being compiled from
official reports to the Federal Farm Loan Board. Included
in the compilation are the statistics relative to the Joint

Stock Land banks in receivership. In presenting its survey
the Fletcher American Company says:
The ratios presented are designed to indicate the operating efficiency of

the various banks. One of the ratios reflects the position of the banks If
foreclosed property is added as an asset, or if payments are slow, and the
other ratio reflects losses written off out of surplus. We have made no at-
tempt to estimate the value of the assets In liquidation, nor to look at the
picture from that angle. 111At present prices Joint Stock Land bank bonds would appear to offer
good investment opportunities. In our opinion one must choose among
them, just as one must do among corporation bonds, and among any class.
of investments where management is a factor.
The survey follows:

DATA COMPILED FROM THE OFFICIAL REPORTS TO THE FEDERAL FARM LOAN BOARD AS OF SEPT. 30 1929.

EARNING POSITION.

Comparative Ratios .z

Date AccumulWed Ratio
NAME AND Operating of and Indications of
LOCATION. Territory. Charter. Undistributed Unpaid Loans

Earned Surplus to One
Reserves Earnings Year
and Accumulated Ago.

Undivided and
Profits. Undistributed.

Atlanta-Atlanta, Ga Georgia and Ala. 1922 $41,027.90 532% 147%Atlantic-Raleigh, N. C No. and So. Car_ 1922 312,528.42 83 47Burlington-Burlington, Iowa Iowa and Illinois 1923 46,568.43 426 572California-San Francisco, Calif Calif. and Ore. 1919 506,123.93 1 2Chicago--Chicago. Ill Illinois and Iowa 1917 Deficit
Dallas-Dallas, Texas Texas and Okla. 1919 833,519.96 68 39
Denver-Denver, Colo Colo. and Wyo. 1922 378,003.09 96 84
Des Moines-Des Moines, Iowa Iowa and Minn. 1919 Deficit
First Carolinas-Columbia, S. C So. and No. Car. 1922 5.601.74 16,300 536First-Ft. Wayne, Ind Ind. and Ohio 1918 511,574.02 36 30
First-Montgomery, Ala Ala. and Ga. 1922 156,347.02 192 45
First-New Orleans, La Ls. and Miss. 1922 90,783.44 25 7
First Texas-Houston, Texas Texas and Okla. 1919 150,576.09 265 369a First Trust-Chicago, III Illinois and Iowa 1922 1,398,921.15 53 2
Fletcher-Indianapolis, Ind Ind. and Illinois 1917 866,223.25 41 26
Fremont-Lincoln, Neb Neb. and Iowa 1919 234,878.03 292 339
Greenbrier-Lewisburg, W. Va Va. and W. Va. 1922 38.483.71 155 236
Greensboro-Greensboro, N. C N. C. and Tenn. 1922 163,836.55 31 7
Illinois-Monticello, Ill Illinois and Iowa 1919 102,006.70 24 22
Illinois Midwest-Edwardsville, Ill III. and Mo. 1922 74,989.32 173 233
•Indianapolls-Indianapolls, Ind Ind. and Ohio 1926 9,535.74

"io -iiIowa-Sioux City, Iowa S. D. and Iowa 1917 172,949.83
Kentucky-Lexington, Ky Ky. and Ohio 1922 160,810.12 288 282
Lafayette-Lafayette, Ind Ind. and III. 1919 465,485.99 36 16Lincoln-Lincoln, Neb Iowa and Neb. • 1918 725,211.39 240 233Loulsville-Louisville, Ky Ky. and Ind. 1922 91,203.85 338 398
Maryland-Virginia-Baltimore, Md Md. and Va. 1923 104,788.71 18 14
Minneapolis-Minneapolis, Minn N. D. and Minn 1922 277,969.35 19 26
Mississippi-Memphis, Tenn Miss. and Tenn 1918 173,087.29 68 63O New York-Rochester, N. Y N.Y. and N. J. 1922 207,384.19 281 200North Carolina-Durham, N. C N. C. and Vs. 1922 354,579.16 134 70
Ohlo-Pennsylvania-Cleveland, Ohio Ohio and Pa. 1922 218,754.95 113 50Oregon-Washington-Portland, Ore Ore. and Wash. 1922 Deficit - 

--
787Pacific Coast-Portland, Ore Ore. and Wash. 1922 203,723.20 8 1Pacific Coast-Salt Lake City, Utah Idaho and Utah 1922 69,282.30 127 211c Pacific Coast-San Francisco, Calif Cal. and Ariz. 1922 422,904.31 130 144

Pennsylvania-Philadelphia, Pa Pa. and N. Y. 1922 65,421.01 294 422
Potomac-Alexandria, Va Va. and Md . 1923 110,581.71 74 106St. Louis-St. Louis, Mo Ark. and Mo. 1922 362,148.49 209 119San Antonio-San Antonio. Texas Texas and Okla. 1919 245,483.41 68 72S. Minnesota-Minneapolis, Minn Minn. and S. D. 1919 Deficit
Southwest-Little Rock, Ark Ark. and Texas 1926 64,326.27 164iii
Tennessee-Memphis, Tenn Ark. and Tenn. 1918 109,602.37 155 106
Union-Detroit, Mich Mich. and Ohio 1923 112,142.51 358 127
Union-Louisville, Ky Tenn. and Ky. 1922 44,862.27 303 487
*Union Trust-Indianapolis. Ind Ind. and Ohio 1926 40,929.011
Virginia-Carolina-Norfolk, Va N. C. and Va. 1919 174,388.21 126 51Viral nInn-Chnrlemtnn W VA. Min and W. Va. 1917 339.atin Rd 2£14. 271

RECEIVERS' STATEMENTS
AS OF SEPT. 30 1929.

KANSAS CITY J. S. L. B.
Total wets $51,541,900.73
Bonds outstanding  44,377,700.06
Other liabilities  5,410.831.71

Total liabilities $49,788,531.71
Margin of Safety  1.753,369.02

Included Among Assets.
Loans in default  $1,472,453.75.
Loans being foreclosed  1,291,224.07
Sheriff's certificates  1,520,495.66.
Real estate owned  5,468,454.75.
Banking house owned  968,356.14

Total  $10,718.984.37

BANKERS OF MILWAUKEE J. S. L. B.
Total assets $15,722,907.20
Bonds and certificates outstanding  13,596,560.68.
Other liabilities  1,778,090.23

Total liabilities $15,375,550.91
Margin of safety  347,356.29

Included Among Assets.
Loans in default  $1,579,951.98.
Loans being foreclosed  818,450.49
Sheriff's certificates  1,467,148.64
Real estate owned  2,210,532.46

Total   $6,076.083.51

OHIO J. S. L. B.
Total assets  $1,401,261.06
Bonds and certificates outstanding  1,255,579.66
Other liabilities  13,304.20.

Total liabilities  $1,268,073.92
Margin of safety  132,287.14

Included Among Assets.
Loans in default  $82,694.35
Loans being foreclosed  38,042.55
Sheriff's certificates  90,419.15.
Real estate owned  283,012.32

Total   $494,168.37

BALANCE SHEET SUMMARY.

NAME AND
LOCATION. Total

Resources.

Net
Mortgage
Loans.

Bonds
Outstanding.

Net
Worth.

..-

Paid-In
I Capital

and
Surplus.

INDICATIONS OF
UNPAID LOANS.

COMPARATIVE
RA TIOS.z

Real Estate,
Sheriff

Certificates,
and Notes.

Installments
Due
and

Unpaid.

Ratio
Indications of
UnpaidLoans

to
Net Mortgage

Loans.

One
Year
Ago.

Atlanta-Atlanta, Ga $6,591,231.95 $5,902,542.93 $5,993,000.00 $3 "24 ,, 4350,000.00 $209,531.26 18,878.66 3.70% 1.04%
Atlantic-Raleigh, N. C 16,610,314.35 15,953,103.19 14,582,000.00 1,341,52 e"" 4104008.0.00 220,160.59 39,478.95 1.63 .67
Burlington-Burlington, Iowa 3,904,111.59 3,603,768.46 3,540,500.00 321,568.43 :46101. 0 00 178,173.22 20,176.81 5.51 5.47California-San Francisco, Calif 16,870,838.87 14,526,167.74 15,030,000.00 1,498,093.93 991,970.00 6,598.97 .05 .06Chicago-Chicago, Ill 54,668,083.68 46,822,028.78 49,440,700.00 3,645,436.88 4,000,000.00 5.125,569.53 88,784.48 11.12 7.58
Dallas-Dallas, Texas 43.595,776.00 41,673,207.99 39.213,000.00 3,422,519.96 2,589,000.00 478,376.43 88,522.01 1.36 .68
Denver-Denver, Colo 15,400,248.11 14,557,204.26 13,551,000.00 1,562,803.09 1,184,800.00 329,373.90 32,763.65 2.49 1.34
Des Moines-Des Moines, Iowa 14,624,745.37 11,208,707.47 12,995,000.00 906,623.56 1,150,000.00 2,650,236.74 68,421.65 24.28 13.32
First Carolinas-Columbia, S. C 12.942,255.16 11,704,850.92 11,871,000.00 790,601.74 785,000.00 805,608.66 107,062.01 7.80 3.15
First-Ft. Wayne, Ind 8,831,048.04 8,335,223.21 7,758,600.00 911,574.02 400,000.00 164,432.34 19,778.93 2.21 1.47
First-Montgomery, Ala 9.626,620.96 8,985,894.17 8,703,000.00 751,347.02 595,000.00 278,994.30 21,966.47 3.35 .64
First-New Orleans, La 4,611,808.24 4,239,793.90 4,042,000.00 365,783.44 275,000.00 16,957.70 5,595.01 .53 .12
First Texas-Houston, Texas 8,312,778.19 7,638.674.56 7,467,000.00 718,936.09 568,360.00 371,498.03 25,412.13 5.20 4.75
a First Trust-Chicago, III 76,974,310.86 75,349,304.32 69,530,000.00 5,998,921.15 4,600,000.00 721,030.56 19,469.10 .98

-Fletcher-Indianapolis, Ind 16,583,508.52 15,702,787.84 14,606,500.00 1,716,223.25 750,000.00 334,625.86 20,508.20 2.26 1.18
Fremont-Lincoln. Neb 9,752,694.09 8,847,568.26 8,471,000.00 1,084.878.03 850,000.00 668,959.81 17,427.48 7.77 9.45.
Greenbrier-Lewisburg, W. Va 2,846,326.50 2,715,888.12 2,442,000.00 313,483.71 275,000.00 42,984.47 16,863.69 2.21 2.27
Greensboro-Greensboro, N. C 5,417,334.90 4,999,201.26 4.790,000.00 463,836.55 300,000.00 39,609.66 11,148.50 1.02 .19
Illinois-Monticello. Ill 7,401,827.70 7,113,885.93 6,710,000.00 552,006.70 450,000.00 7,060.72 17,509.98 .34 .28.
Illinois Midwest-Edwardsville, Ill 6,147,398.84 5,899.265.80 5,470,000.00 459,989.32 385,000.00 118,195.40 12,162.59 2.20 1.65
*Indianapolls--Indlanapolls, Ind 
Iowa-Sioux City, Iowa 

571,313.35
8,147,803.47

533,380.60
7,271,694.02

300,000.00
7,221,000.00

259,535.74
793,374.83

250.000.00
620,425.00 17,865.15

. - -
.24

--
.25

Kentucky-Lexington, Ky 12,467.377.89 11,357,817.42 11,253,500.00 940,810.12 780,000.00 450,820.40 10,738.05 4.06 3.56.
Lafayette-Lafayette, Ind 9,895,335.74 9,340,245.91 8,973,500.00 775,485.90 310,000.00 100,824.94 67,918.26 1.80 .72
Lincoln-Lincoln, Neb 38.967,890.60 35.926,898.6934,675.500.00 3,436,611.39 2,711,400.00 1,671,087.75 66,766.93 4.84 4.48
Louisville-Louisville. Ky 7,507,106.10 6,057,423.41 6,785,500.00 591,203.85 500,000.00 269,621.40 38,707.92 5.09 3.52
Maryland-Virginia-Baltimore, Md 2,727,103.50 2,621,235.03 2.300,000.00 379,788.71 275,000.00 14,683.09 4,077.05 .71 .45
Minneapolis-Minneapolis, Minn 5,206.251.77 4.950,747.11 4,357,000.00 752,069.35 475,000.00 2,969.59 50,647.31 1.08 1.37
Mississippi-Memphis, Tenn 4,465,335.70 4,130,286.98 3,874.000.00 523,087.29 350.000.00 89,751.87 28.371,25 2.86 2.09'
ta New York-Rochester. N. Y 14.973,477.42 14,005,063.34 13,303,000.00 1,030,834.19 823,450.00 507,240.07 75,772.57 4.16 2.50
North Carolina-Durham, N. C 15,278,766.83 14,214,211.83 13,700,000.00 1,170,194.16 815,615.00 441,513.45 33,463.50 3.34 1.76
Ohlo-Pennsylvania-Cleveland, Ohio 14,892,826.15 14,160,136.64 13,163,000.00 1,088.754.95 870,000.00 208,489.99 39,125.30 1.75 .77'
Oregon-Washington-Portland, Ore 3,641,567.61 3,289,331.63 3,269,000.00 241,499.91 250,000.00 198,049.51 18,465.30 6.57 2.87
Pacific Coast-Portland, Ore 7,741,724.04 7,443,453.79 6,925,000.00 698,723.20 495,000.00 15,251.38 .21 .00
Pacific Coast-Salt Lake City, Utah 4,964.714.97 4,706,726.67 4,482,000.00 394,282.30 325,000.00 67,802.47 20,099.94 1.86 2.48
c Pacific Coast-San Francisco, Calif 23.286,000.46 21,937,750.72 21,100,000.00 1,872.904.31 1,450,000.00 472,968.90 77,740.02 2.51 2.13
Pennsylvania-Philadelphia, Pa 7,213,360.98 6.796.844.20 6,502,000.00 519,444.01 454,023.00 181,112.16 11,273.21 2.83 1.75
Potomac-Alexandria, Va 6,829,244.65 6,530,832.84 6,128,000.00 560,581.71 450,000.00 40,517.94 30,687.41 1.24 1.28
St. Louis-St. Louis, Mo 22,193,046.84 20,865,984.75 20,072,000.00 1,826.148.49 1,464,000.00 625,317.63 131,618.70 3.04 1.90
San Antonio-San Antonio, Texas 20,116,577.90 19,352,204.18 18,175,500.00 1,530,399.41 1,284,916.00 146,364.54 19,613.55 .89 .69
E4. Minnesota-Minneapolis. Minn 26,979.956.41 18,367,101.53 23,289,700.00 2,755,063.01 3,000,000.00 7,361,757.40 235,585.38 41.40 28.19
Southwest-Little Rock, Ark 4,883.071.35 4,610,846.61 4,369,000.00 368,326.27 304,000.00 80,430.22 25,357.74 2.29 1.57
Tennessee--Mem phis, Tenn 3,883,361.53 3,604,569.86 3,474,000.00 359,602.37 250,000.00 143,219.89 27,239.00 4.74 3.24
Unton-Detrolt, Mich 10,250,637.36 9.577,743.97 9,013,500.00 812,142.51 700,000.00 392,847.01 8,923.86 4.19 1.56
Union-Louisville, Ky 3,282,672.23 2,804,830.58 2,932,000.00 294,862.27 250,000.00 135,329.75 12,497.51 5.27 4.36
*Union Trust-Indianapolis, Ind 
Virglnia-Carolina--Norfolk, Va 
VircrInla.n--r.harloatnn W Va 

484,004.78
7.645,112.36

16.1191.96.4.13

397,075.48
6,825.482.81
15.242,253.75

152,000.00
6,904,000.00
4.835.000.00

328,429.01
606,888.21

1.531,039.34

287,500.00
432,500.00

1,192,500.00
172,731.31
898,153.12

80.73
36,095.93
63,359.08

-3.5e
6.30

1.01
4.01

• New banks. a Consolidation of First Trust. Dallas, and First Trust Chicarto. b Consolidation of N. Y. and N. Y.-N. J. Banks,
Coast. Los Angeles and San Francisco banks. x The lower this ratio, the better the showing of the bank.

c Consolidation of Pacific
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Congress to Defer Rail Merger Bills—Legislation to

Pave Way For Consolidation is Unlikely at Present

Session—Fess Bill.

While the Administration favors it and leaders of both

parties appear to be in agreement that legislation should be

enacted at this session of Congress looking to the consolida-

tion of railroads, strong doubts exist that such a bill can be

passedlin the near future according to reports Dec. 25 from

Washington to the New York "Times", which added:

Fess May Modify Bill.

Senator Fess, author of a consolidation bill introduced in the preceding

Congress, announced just before he left Washington this week that his

measure might be modified in some important phases in view of the five-

system plan proposed for Eastern territory by the Inter-State Commerce

Commission.
The Fess bill and a bill pending in the House, presented by Representative

Parker of New York, Chairman of the Inter-State Commerce Committee,

are similar in purpose, although they differ in detail. The Parker bill is

purely permissive, but in the opinion of railroad men the Fess bill has at

least one provision that ultimately, operating as a law, might force railroads,

especially short lines, into consolidations distasteful to them.

The provision in the Fess bill under discussion is one which permits the

Commission to authorize a carrier which is a party to a plan of unification

to acquire by condemnation of properties, right and franchises of another

carrier which is not a party and which insists upon "unreasonable" terms, if

the Commission determines that it is in the public Interest that such carrier

should be included in a given plan of unification.

House to Study Situation.

Indications are that the House Committee will begin a study of the rail-

road situation in January, with a probability that the Parker bill or a meas-

ure approximating it will be reported. In the meantime, the Executive

Committee of the Association of Railway Executives will meet at an early

date and discuss its attitude toward proposed legislation.
The Senate situation at present is unfavorable to consolidation legislation,

although Eastern Republicans are hostile at this time, because they are

suspicious of the Commission's plan and are disposed to defer action to some

future session.
Nevertheless, advocates of early consolidation, such as Senator Watson

of Indiana, the Republican leader, and Senator Fess, see no reason why a

consolidation bill should not be passed at this session. Senator Watson in-

sists that consolidation has been too long deferred and that legislation

reasonably circumscribed to avoid the danger of injustice to any road or
group of roads should be passed as soon as possible.
The Senate has much work mapped out for January and February and

this is likely to defeat any attempt that may be made to bring the subject to

the front in the near future. Agreement has been made to resume debate on
the tariff bill on Jan. 6, and following the passage of that measure an effort

will be made to bring forward legislation dealing with Muscle Shoals,

The Senate Inter-State Commerce Committee expects to devote all of

Janaury to consideration of the Couzens proposal to create a communications

commission, after which it will turn to the bill, extending the authority of

the Inter-State Commerce Commission over motor bus passenger traffic.

Regarding the provisions of the Fess bill, a dispatch from

Washington to the New York "World" Dec. 24 said;
Senator Fess (R., 0.) revealed to-day that the railroad bill he will intro-

duce will contain a section to bring railroad security holding companies

under the jurisdiction of the Inter-State Commerce Commission.

The measure wit have for its main purpose the authorization of railroad

unifications, but only to the extent that they promote the public interests

and the setting up of definite standards to be taken into consideration by

the Commission to determine whether proposed mergers are in the public

Interest.
Purpose of Bill.

Other purposes of the bill are listed by Senator Foss as follows:
To enable the carriers to carry into effect such unifications as have been

approved by the Commission by establishing a uniform and effective

procedure.
To safeguard the interests of all who might be directly or substantially

affected by such unifications, especially carriers that are not originally

Joined in the unification plan.
To establish an efficient system of supervision by the Commission in all

cases of proposed unifications.
To provide adequate protection for all dissenting stockholders of the

carriers who are parties to a proposed unification by establishing a procedure
whereby they may receive just compensation for their stock.
To remove the defects of existing law which have prevented the promotion

of the policy of voluntary unifications.

To relieve the Commission of the duty of preparing a complete plan for the
unification into a limited number of systems of all the railway properties in

the continental United States and to substitute a provision directing the

Commission to make a study of transportation facilities and to prepare one

or more tentative plans to be available for its use in passing upon petitions

for unification.
To Permit Condemnation.

TO permit the Commission under certain circumstances to authorize the
acquisition by condemnation of a carrier which was not a party to the plan

If the Commission determines that it is in the public interest that such carrier
be made a party to a unification.
To prohibit all unifications, including consolidations, mergers, acquisi-

tions of properties and acquisitions of securities, under State or Federal law,
except as specifically provided in the bill.
To provide relief from State and Federal taxation in order to encourage

and make possible unifications that will be in the public interest.

Suspended Sentences Given Cashier Di Paola and

Others Indicted in City Trust Co. Failure—Grand

Jury Finds No Law Under Which to Indict Judge
Mancuso.

Suspended sentences were received by several of the

Indicted directors of the City Trust Co. of New York on

Dec. 18, at which time the grand jury indicated that it

could find no law under which Judge Mancuso might be

indicted. Regarding this, we quote the following from the

New York "Times" of Dec. 19:

Four of the seven directors of the defunct City Trust Co. indicted by

the extraordinary grand jury several months ago for making false or

fraudulent reports on the bank's condition to the State Banking Depart-

ment pleaded guilty before Justice Tompkins in the criminal branch of the

Supreme Court yesterday.
They were freed on suspended sentences, however, on the recommendation

of District Attorney Banton, who told the court that through information

they had given the State important evidence was uncovered which aided in

the conviction of Frank H. Warder, former State Superintendent of Banks.

The pleas were entered a few minutes after the grand jury had reported

to Justice Tompkins that it had been unable to find any law under which

indictments might be returned against former General Sessions Judge

Francis X. Mancuso and the other six directors in substitution of an

indictment charging participation in the fraudulent insolvency of the bank.

This indictment was quashed by Justice Tompkins a few weeks ago on the

ground the subdivision of the penal law under which is was returned was

unconstitutional.
Di Paoli Pleads to Felony.

Those who pleaded guilty were Anthony Di Paola, Cashier of the bank;

Frederico Ferrari, Vice-President, and brother of the late Francisco Ferrari,

the President, whose manipulation of the funds caused the bank's crash;

Leonard Rose, a Harlem druggist, and Salvatore Soraci, a contractor. All

previously had pleaded not guilty.
Di Paola pleaded guilty to one felony indicement to cover three accusing

him of making false and fraudulent reports to the State Banking Depart-

ment. Justice Tompkins imposed a sentence of from one to two years in

Sing Sing, but suspended it contingent on Di Paola's good behavior while

on probation.
In urging the court not to send Di Paola to prison Mr. Banton said:

"We had made very slow progress in our investigation, and the o
utlook

was discouraging until this defendant voluntarily appeared and offered

his assistance. His example brought in others, and the investigation in

closed."
its important aspects of malfeasance by a State officer was speedily

Warder, who is awaiting a decision from the Appellate Division of the

Supreme Court on an appeal from his conviction and five-year sentence

for accepting a $10,000 bribe from Francisco Ferrari, was the State

officer to whom the prosecutor referred.

Banton Asks Clemency for Others.

Guilty pleas to misdemeanor indictments, charging they had made false

reports to the State Banking Department, were then entered by Ferrari,

Rose and Coraci and, after Mr. Banton had urged clemency because of

their help in the grand jury investigation, they were freed under like

conditions.
Francis S. Paterno, a real estate operator, and Isidore Siegeltuch, a

lawyer, were the sixth and seventh directors named with Judge Mancuso

and the others in the quashed indictment

Mr. Banton said later that proceedings against the directors were not

ended, since he had filed notices of appeal from Justice Tompkin's decision.

Justice Tompkins was informed by the grand jury that all possible evi-

dence had been obtained in connection with the responsibility of the

City Trust directors in the bank's collapse, but that other matters of

"importance to the taxpayers" still were under discussion. The court

thereupon ordered the grand jurors to continue their work.

From the New York "World" of Dec. 19 we take the

following:
District Attorney Banton asserted yesterday that the case against Ma

ncuso

and the six others indicted with him is "not closed." He issued the fol-

lowing statement:

"At the time Justice Tompkins sustained the demurrer to the indictments agai
nst

Judge Mancusco and the other directors I filed a notice of appeal as a precautiona
ry

measure. Yesterday the record and the notice of the appeal was served on the

lawyers for Judge Mancuso and the others. The appeal will be heard la
ter in the

Appellate Division of the Supreme Court. If the decision there is again
st us and

Justice Tompkins view is sustained, the matter will be carried to the Court o
f

APPI str.1"ct Attorney Banton's term of office, however, expires Jan. 
1, and

lee will be succeeded by former Supreme Court Justice Crain. Just what

status this change of prosecutors will place the appeal in could not be

learned. It was suggested that Banton may be retained by the city as a

special prosecutor, in order that he might carry the appeal throug
h to its

end. But the chances appeared to be against such a move.

The conviction of Superintendent Warder was referred to

in our issues of Nov. 16, page 3113, and Dec. 14, page 3741.

The indictments against Judge Mancuso and other directors

of the City Trust were reported in these columns Oct. 26,

page 2627.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

A New York Cocoa Exchange membership was reported

sold this week—that of R. G. Dale to Wessels, Kulenkampff

& Co. for another—for $3,500. Last preceding sale $3,000.

Alexander Gilbert, a Vice-Chairman of the Board of the

Irving Trust Co., who frequently has been referred to as

the oldest banker in New York City, died just before mid-

night, Dec. 20, at his home in Plainfield, N. J., after an

illness of several months. He was in his 91st year, and had

been a banker for more than 70 years. Mr. Gilbert began

his banking career Nov. 29 1859 when he entered the old

Market Bank as an Assistant Receiving Teller. In 1863,

when he was 24 3-ears old, he was appointed Cashier of the

Market Bank, the youngest bank Cashier in the city at

that time. In 1887 the Presidency of the Fulton National

Bank of New York was offered to him. He declined the

offer. Later the Market National Bank and Fulton National

Bank merged as the Market and Fulton National Bank, and

in 1890 he became Vice-President, and in 1896 President.

In 1917 Mr. Gilbert became Chairman of the Board of the

Market and Fulton National Bank, and when that bank

was taken over by the Irving Trust Co. he was appointed
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Chairman of the Board of the combined institution. When
the Irving Trust Co. was absorbed by the Irving National
Bank in 1920 he was made Vice-Chairman, a position which
he held through the various mergers of the bank until his
death. From 1904 to 1905 Mr. Gilbert was a member of the
New York Clearing House Committee, and in 1907 he was
elected President of the New York Clearing House Associa-
tion. Mr. Gilbert had been a resident of Plainfield since
1866. From 1890 to 1896 he was Mayor of the city. In
1888 he was a delegate to the Republican National Conven-
tion in Minneapolis, and later was a member of the com-
mittee appointed to notify Benjamin Harrison of his nomina-
tion for President. Notwithstanding his advancing years,
Mr. Gilbert went to business until less than a year ago,
commuting between his home and New York City daily.
His headquarters were at the Market and Fulton Office of
the Irving, at 81 Fulton Street.
The following resolutions have been adopted by the direc-

tors of Irving Trust Co. in appreciation of the services of
Mr. Gilbert:
"We, the members of the Board of Directors of the Irving Trust Co.,

record with deep sorrow the death, on Dec. 20, of our dear friend and
associate on this Board, Alexander Gilbert.
"In the death of Mr. Gilbert there has passed from American banking

one of its sturdiest and most lovable characters. Of inflexible principles
and most definite views, still he always showed the most delicate consid-
eration for the views and feelings of others. Keenly interested in business,
and recognizing no limits in his devotion to duty, still he always was
able to find sufficient time for the pleasant little things which make life
most fully worth while.
"Mr. Gilbert's contribution to the upbuilding of American banking

was an important one and extended far beyond any considerations of
institutional connectioa. He participated in the creation of the National
banking system, was among the earliest advocates of the Federal Reserve
System, was President of the New York Clearing House Association
during the panic of 1907, and rendered effective service in every National
banking crisis since the Civil War.
"Rarely do we find a man so well adjusted to his environment as he.

His chosen work, his home, his friends, his business associates, the
demands of community life and of the State, charity, religion, recreation—
al] met and harmonized in him so as to produce that most unusual thing,
a well balanced life. And not until the entered the final shadows of his
fourscore and ten did he concede anything to the claims of years.

"Therefore we testify to our pride in the record of achievement of a
great American, and because we have known him as a man and enjoyed the
privilege of his friendship and counsel, we mourn Alexander Gilbert as a
dear friend who has gone.
"To the bereaved family we offer profound sympathy and we direct

that a copy of this Resolution be transmitted to them."

The Guaranty Trust Co. of New York announces the ap-
pointment of Robert A. Jones as Assistant Trust Officer
and Ira W. Aldom as Assistant Real Estate Officer. Mr.
Aldom was formerly Assistant Treasurer.

Central Hanover Bank & Trust Co. of New York an-
nounces that F. A. Buck, A. F. Smith and J. H. Osborne
have been made Assistant Vice-Presidents; James G. Dough-
erty, Robert MacDougall and Albert D. Washington have
been appointed Assistant Secretaries, and W. H. Schermer-
horn, Assistant Treasurer.

Edward L. Love, formerly a partner in Love, Macomber &
Co., has been elected a Vice-President of the Equitable
Trust Co. of New York and also a Vice-President of its
affiliated securities company, the Equitable Corporation of
New York.

The Metropolitan Savings Bank of this city has declared
interest at the rate of 411% per annum on deposits for the
quarter ended Dec. 31. The rate paid heretofore had been
4;i% per annum.

Edwin Nesbit Chapmon, senior member of the Stock Ex-
change firm of Chisholm & Chapman, 52 Broadway, died
of pneumonia at his home in this city on Dec. 20. He Was
57 years of age. In 1906 Mr. Chapman entered the firm of
Chisholm & Pouch, the name of which was changed in 1907
to Chisholm and Chapman. Besides being a partner in the
latter, Mr. Chapman at the time of his death was a director
of the Continental Bank of New York, and the Putnam
Trust Co. of Greenwich, Conn.; President, Treasurer and
Director of the Exchange Court Corporation; Director of
the Berkshire Fine Spinning Associates, and Vice-President
and Director of the Shellmound Plantation. In Greenwich,
Conn., he was a member of the Board of Estimate and Taxa-
tion for many years.

William E. Russell, formerly associated with the law firm
of Gaston, Snow, Saltonstall & Hunt, but more recently
Assistant Trust Officer of the Northwestern Trust Co. of
St. Paul, Minn., was recently appointed an Assistant Vice-

President of the Webster & Atlas National Bank of Boston,.
according to the Boston "Transcript" of Dec. 17. Mr. Rus-
sell will have charge, it was said, of the new agency depart-
ment of the bank which is being formed to handle the
securities, taxes, and clerical details of investors and trus-
tees. The Boston paper furthermore stated that Arthur W.
Lane and Frederick H. Turnbull, heretofore Assistant
Cashiers of the bank, were promoted to Assistant Vice-
Presidents, while William E. Westman, formerly Auditor,
was made an Assistant Cashier.

According to advices from Hartford, Conn., on Dec. 19 to
the "Wall Street Journal," the directors of the Hartford
National Dank & Trust Co., Hartford, have declared an
extra dividend of $1 and a regular quarterly dividend of
$3.50, both payable Jan. 2 1930, to stockholders of record
Dec. 18. The directors have also recommended a reduction
In the par value of the bank's stock from $100 a share to
$10 a share, and have called a special meeting of the share-
holders for Jan. 14 to consider the proposal.

A consolidation of the People's National Bank and the
Downtown Trust Co., both of Elizabeth, N. J., under the
title of the former, was approved by the respective directors
of the institutions on Dec. 23. The merger will increase
the deposits of the People's National Bank and enlarge the
accommodations to the present depositors of both banks.
After the merger, the People's National Bank will have,
through its three institutions—that is, its main bank on
Broad St., its Sixth Ward Branch at South Broad and
Summer Sts., and the new branch, now the Downtown
Trust Co., at Third and East Jersey Sts., capital and
resources of approximately $8,000,000. Following the mer-
ger it is planned to continue the directors of the Downtown
Trust Co. as an advisory board, with the President, Frederick
Rieke of the Downtown Trust Co., as Chairman of the
Advisory Board at the Downtown branch. The policies
as well as the personnel of the Downtown Trust Co., will
be continued with George C. Hulick in active charge of the
Downtown Branch. Application will be made to the
Comptroller of the Currency at Washington and the Com-
missioner of Banking and Insurance at Trenton for approval
of the consolidation and the merger will also be submitted
at once to the stockholders of each institution for their
approval. General D. F. Collins is President of the People's
National Bank.

The United Strength Bank & Trust Co. (better known as
the U. S. Bank & Trust Co.), Philadelphia, located at 4th
and Market Streets, with a branch at Front Street and
Allegheny Avenue, was closed on Dec. 24 by order of Peter J.
Cameron, State Secretary of Blanking, after an audit
revealed some of its assets were "frozen" through real
estate loans, according to the Philadelphia "Ledger" of
Dec. 25. Mr. Cameron was quoted as saying that the bank
was closed with "the greatest reluctance" after a hearing
before Attorney General Woods, who agreed the bank's
reserve had been jeopardized. The failed bank, It was said,
has deposits of approximately $2,000,000 and assets of
$4,000,000, "a large portion of which have been pledged,
It was said." The institution's capital is $997,100, with a
surplus of $200,000. The main bank and branch, it was
stated, were closed without notice to employees, who arrived
for work to find a notice pasted on the doors, which read as
follows:
"By virtue of the power and authority vested in him under provision of

the Act of Assembly approved June 15 1923, as amended by the Act of
Assembly No. 400 approved March 5 1927, the Secretary of Banking of
the Commonwealth of Pennsylvania has taken possession of the property
and business of the U. S. Bank & Trust Co., Philadelphia. (Signed)
William R. Smith, Special Deputy."

In a formal statement Mr. Cameron announced that he
had appointed William R. Smith Special Deputy to assist
him in continuing or liquidating the institution's business,
adding:
"The U. Bank & Trust Co., formerly called the Allegheny Title dr

Trust Co., has for some years past loaned extensively to real estate specu-
lators and operators, and is at present carrying many loans made upon the
security of real estate that are delinquent and the collection of which is
very uncertain, because of the present depression in the real estate market
in Philadelphia.
"The bank, because of the character of its assets, is in an unsafe and

unsound condition to continue business, and the Secretary of Banking finds
it his duty to take possession of the affairs of the bank for the purpose
of determining its true condition, to the end that the best interests of the
depositors and other creditors may be properly cared for.
"The stock control of the bank was acquired some months ago by

William Goldstein and soon thereafter Mr. 0. Stuart White was elected
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president. It is only fair to these men to say that the present condition of
the bank is chargeable to its former management and not to them."

Mr. Cameron indicated, it was said, that there was no

shortage in the bank's funds, explaining it appeared to be

a case of "frozen assets." He declared closing of the

institution represented the beginning of a campaign to

break up the practice in Philadelphia banks and building
and loan associations of collecting commission on loans.
Mr. Cameron was further reported as saying:
"For some time this has been going on, and we have under investigation

the report that an official of the old Allegheny Title d; Trust Co., which
was merged with the U. S. Bank & Trust Co., collected such commissions.
"In my opinion, this is clearly a violation of the law, and we have

decided to press prosecution of the case in the courts if we can unearth
sufficient evidence to support charges of misapplication of funds.

• • •

"At the time of our recent examination of the U. S. Bank dr Trust Co.
it appeared that some loans had been made without sufficient security
upon payment of a commission to some official. If our investigation now
satisfies the Banking Department that such was the case the department
will undertake to recover from persons responsible, or will prosecute on
the grounds of misapplication of founds. The action will be determined
by the evidence forthcoming."

Philip S. Coffins, Vice-President and Treasurer of the
Curtis Publishing Co., has been appointed a director of
the Tradesmen's National Bank & Trust Co. of Philadelphia
to succeed Victor C. Mather, resigned.

According to the Philadelphia "Ledger" of Dec. 24, the
National Bank of Delaware, Wilmington, Del., at their
special meeting on Dec. 23 unanimously approved the pro-
posed merger of the institution with the Security Trust Co.
of that place. As noted in our issue of Dec. 21, page 3908,
shareholders of the Security Trust Co. unanimously voted in
favor of the union on Dec. 5.

The Southern Maryland Trust Co., with banking offices
at Seat Pleasant and Upper Marlboro, Md. (an institution,
it is understood, with deposits of approximately $900,000
and !resources of about $1,300,000), was ordered closed on
Dec. 13 by George W. Page, State Bank Examiner, accord-
ing to the Baltimore "Sun" of Dec. 14. Mr. Page was
quoted as saying that he ordered the institution closed
because it was short of reserves and had "frozen" and irreg-
ular loans, some of which appeared to be fraudulent. The
"Sun" went on to say, in part:
W. J. Hayward and Allen MacCtrilen recently were elected President and

Cashier, respectively, of the institution. The former officers were S. J.
Henry, President, and Hubert Plaster, Cashier.

Mr. Page said he thought Mr. Henry was involved with the F. H. Smith
Co., a defunct investment house of Washington (D. C.), which sold
securities through the mails. Mr. Plaster had been very closely associated
with Mr. Henry, Mr. Page said.

A more recent issue of the paper mentioned (Dec. 17),
after stating that a petition would be presented at Upper
Marlboro that morning by Thomas H. Robinson, Attorney
General, and Herbert Levy, Assistant Attorney General,
asking the Circuit Court for Prince George's Co. to assume
jurisdiction of the receivership of the failed institution, had
the following to say:

Under the law, George W. Page, State Bank Commissioner, will act as
receiver. On the court's order appointing him, Mr. Page will qualify by
giving bond in the amount the court may fix.

• • •

Mr. Page said he could not predict when the examiners would get far
enough in their work to permit him to make a more precise statement of
the bank's affairs. According to the most recent statements, the resources
of the bank were approximately $1,300,000, with about $900,000 deposits
Included in this sum.

After the closing of the bank, an investigation into its possible connection
with the F. II. Smith Co., of which Representative Frederick N. Zihlman
formerly was a director, was begun. The fact that Samuel J. Henry, head
of the Smith Co., until about two weeks ago, was President of the trust
company, started the inquiry.
The Smith Co. and its directors, including Mr. Zihlman, are under

Indictment on charges of using the mails to defraud.

The closing, on Dec. 19, of the Dairyman's State Bank of
Marengo, Ill., with combined capital and surplus of $50,000,
following a three days' "run" on the institution caused by
the closing of two Genoa, Ill., banks the previous Saturday,
was reported in advices from Marengo on Dec. 19 to the New
York "Times," which, continuing, said:
"Frozen assets," principally farm loans, were given as the cause for

closing the bank, although officials maintain that without the run they
could have weathered the storm.
W. C. 1Voodard, the President, declared that depositors would suffer

no loss.

The consolidation of the First National Bank of Fort
Wayne, Ind., and the Tri-State Loan & Trust Co. of that
city, both capitalized at $1,000,000, was consummated on
Dec. 14 under the 'title of the First and Tri-State National
Bank & Trust Co. of Fort Wayne with capital of $2,000,000.

An item with reference to the merger of these banks appeared

in the "Chronicle" of April 20, page 2577.

That the Citizens' State Bank of Newcastle, Ind., and the

Central Trust & Savings Co. of that place are to unite under

the name of the former, effective Jan. 1, was reported in

advices from Newcastle on Dec. 21, printed in the Indianapo-

lis "News" of the same date. The merger will be brought

about on the basis of $300 a share for stock of the Citizens'

State Bank and $200 a share for the stock of the Central

Trust Co. The enlarged bank will have a capital of

$180,000, surplus of $155,000, and undivided profits of

$50,000, and total resources of $3,500,000. The directorates

of the Institutions will be combined to form a new board,

and Harry E. Jennings, now President of the Citizens' State

Bank, will be President of the consolidated bank, while

Robert H. McIntyre, now President of the Central Trust Co.,

will be First Vice-President. Other officers of the enlarged

bank will be Frank Spence, Second Vice-President; John R.

Milliken, Cashier; Ora Morris, Assistant Cashier, and N.

Guy Jones, Trust Officer. The Citizens' State Bank was

organized in 1873, and the Central Trust Co. opened for

business in 1903.

Further referring to the $3,592,000 embezzlement at the

Union Industrial Bank of Flint, Mich. (our last reference

to which appeared in the "Chronicle" of Dec. 7, page 3580),

Grant J. Brown, former President of the bank, stood mute

when arraigned in the Circuit Court of Flint on Monday

of this week (Dec. 23) on a charge of making a false state-

ment to the State Banking Commission, according to ad-

vices by the Associated Press from Flint on that date,

appearing in the New York "Times" of Dec. 24. Mr. Brown

is accused of making a statement that he owed the bank

$55,550 on Dec. 31 1928, whereas the amount was more

than $100,000. His attorney waived the reading of the

complaint, and Judge James S. Parker placed the bail at

$100,000. The prosecuting attorney, Charles D. Beagle, was

reported as saying that he expected to ask Judge Parker

in a few days to set the date for the trial. The fifteen other

former executives and employees of the institution, accused

of embezzlement in connection with the defalcations totaling

$3,592,000, were arraigned recently (Dec. 16) before Judge

Parker. Nine pleaded "guilty" and will be sentenced on

Jan. 2, while the remaining six, who asked trials, will be

heard early in January, the dispatch stated.

That the respective directors of the North-Western Trust

& Savings Bank of Chicago and the Home Bank & Trust Co.

of that city have agreed to consolidate the institutions under

the title of the former was announced on Dec. 20, accord-

ing to the Chicago "Journal of Commerce" of Dec. 21. A

proposal for the merger of these banks was presented to

the respective stockholders the early part of November (as

noted In the "Chronicle" of Nov. 9, page 2962), but owing

to the inability to agree at that time on certain details,

the plan was rejected. According to F. E. Lackowski, Chair-

man of the Board of the North-Western Trust & Savings

Bank, the paper mentioned said, these obstacles have been

overcome and the proposal will be again submitted to the

stockholders of the two banks for ratification. Mr. Lac-

kowski was reported as saying:

"This consolidation is not only logical because of the proximity of the

two banks, but appeals to the customers inasmuch as it will give them

improved and enlarged banking facilities. The institution will be the

largest outside of the loop by many millions of dollars."

Under the merger agreement, stockholders a the North-
Western Trust & Savings Bunk will receive 13,800 shares

of Stock of the enlarged bank, while stockholders of the

Home Bank & Trust Co. will receiive 11,200 shares. The

new organization will be capitalized at $2,500,000, with sur-

plus of $1,000,000, and will have total resources in excess

of $30,000,000. Peter L. Evans, now President of the Home

Bank & Trust Co., will be Chairman of the Board of the

consolidated bank, and Mr. Lackowski will be President.

According to the same paper, the directors of the North-

Western Trust & Savings Bank have declared an extra

dividend of $4 a share in addition to the regular quarterly

dividend of $3 a share.

Organization of the Security National Bank of Willmar,

Minn., to commence operations on Dec. 21 as an affiliate of

the First Bank Stock Corp. and the affiliation with the hold-

ing company of the Clark County National Bank of Clark,

S. D., were announced last week by P. J. Leeman, Vice-Presi-

dent and Gen. Mgr. of the corporation. John W. Black,
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President of the John W. Black Co., which operates an exten-
sive chain of banks in the Northwest, is President of the new
Willmar bank. Mr. Black was elected a director of the First
Bank Stock Corp. at the last meeting of the corporation's
board. The building formerly occupied by the First National
bank of Willmar has been remodeled and redecorated and will
house the new Security National. As chartered, the bank is
capitalized at $100,000 with surplus of $20,000 and undivided
profits of $10,000. E. T. Sletten as Vice-President and
George W. Odell as Cashier will be actively in charge of the
bank's operations as executive officers. Both men are resi-
dents of Willmar and bankers of long experience.
The new Security National becomes the fourth unit of the

First Bank Stock Corporation in Central Western Minnesota.
Affiliated banks are now operating at Litchfield, Benson and
Graceville. The Clark County National is the eleventh
affiliate of the First Bank Stock Corporation group in South
Dakota. It serves an extensive agricultural territory between
Watertown and Huron. The bank is capitalized at $25,000
with surplus of $20,000 and undivided profits of $25,210.
Deposits as of Oct. 4 were $412,898 and total resources $507,-
458. Officers are R. J. Mann, President; E. M. Jones, Vice-
President; Charles Carpenter, Cashier and L. L. Mann,
Assistant Cashier.
Another announcement by Mr. Leeman last week (Dee. 20)

was that a charter for a new National bank in East Grand
Forks, Minn., had been approved by the Comptroller of the
Currency and that the Minnesota National Bank had been
organized under the sponsorship of the First Bank Stock
Corporation. East Grand Forks has recently been without
banking facilities. The new bank will commence operations
on Thursday, Jan. 2. The building of the former First Bank
has been purchased and is now being renovated and redec-
orated. As chartered, the Minnesota National will have cap-
ital of $50,000 and surplus and undivided profits of $15,000.
Mortimer M. Hayden of Saint Paul, Treasurer of the First
Bank Stock corporation, will be its President. E. A. Hoff
of Jamestown, N. D., a banker of many years experience in
Minnesota and North Dakota, will become Vice-President
and Cashier. Mr. Hoff is now the receiver of the closed
First National Bank of Langdon. Monte Lockwood, who has
been on the staff of the National Bank and Trust Co. of
Jamestown, becomes Assistant Cashier.

Still more recently (Tuesday, Dec. 24) Mr. Leeman an-
nounced that the First National Bank of Lemmon, S. D., has
affiliated with the corporation, making the twelfth South
Dakota institution to enter the group. The Lemmon bank
is the 82nd affiliate of the corporation whose resources are
now in excess of $450,000,000. Established Dec. 8 1925,
to provide banking facilities after the closing of Lemmon's
three banks, the First National has remained the only bank
in the city. It serves an unusually large agricultural area.
The bank is capitalized at $30,000 with surplus and un-
divided profits of $38,480. In the near future the capital is
to be increased to $50,000, Mr. Leeman said. Deposits as of
Oct. 4, the date of the last National bank call, were $611,-
547.78 and resources $710,604.66. Officers are: Wilson
Eyer, President; George P. Allen and Robert Raney, Vice-
Presidents; J. K. Clark, Cashier and J. Howard Eyer and
Miss Lila Tarter, Assistant Cashiers. In conclusion the
announcement says:

Other South Dakota affiliates of the First Bank Stock corporation are
the Aberdeen National Bank & Trust company and the First State Savings
Bank of Aberdeen, the Clark County National of Clark, the First National
and the Potter County Bank of Gettysburg, the First National of Highmore,
the Security National, now organizing in Huron; the First National of
Lemmon, the First National of Miller, the First National of Ree Heights,
the First National of St. Lawrence and the First National Bank & Trust
Co. of Vermilion.

On Thursday of this week (Dec. 26) Mr. Leeman an-
nounced that the First National banks of Harvey and New
England, N. D., the two largest depositories in the "Peterson
Line" of banks, have affiliated with the corporation. With
these additions to the group, the First Bank Stock Corpo-
ration now controls, it is stated, 84 banks in the Ninth Fed-
eral Reserve District, 14 of which are located in North
Dakota. Total resources are reported as being in excess of
$451,000,000. August Peterson, Mayor of Harvey, will re-
main as President of both institutions and their staffs will
continue without change. It is added that "Mr. Peterson has
spent 30 years developing the Peterson line which he built
to include ten banks. The remaining eight smaller banks
in the chain located along the Soo Line in North Dakota
are not affected by the affiliation."

Yesterday (Dec. 27) organization of a new major sub-
sidiary of the corporation to extend an investment service
throughout the entire Ninth Federal Reserve District was

announced by C. T. Jaffray, Chairman of the Board of the
Corporation. The new company will have a capital of
$6,000,000 with an initial surplus of $1,500,000 and is to
be known as the First Securities Corporation. It will com-
mence operations immediately after the first of the year
and will take over the securities and investment businesses
of the First Saint Paul Co. and the First Minneapolis Co.,
the allied investment houses of the First National banks
of Saint Paul and Minneapolis. Headquarters will be main-
tained in Saint Paul and Minneapolis. Branch offices will
be opened in the larger cities in the Northwest in which
affiliated banks of the corporation are situated and a gen-
eral investment service will be developed, we are told, in
the smaller cities and towns through the member banks,
"thus extending the same opportunity for safe and profit-
able investment to the residents of the smaller centers that
is afforded in the metropolitan cities." Sales and distribu-
tion operations of the corporation will be operative through
two divisions. The Saint Paul division will include eastern
Minnesota, Wisconsin, upper Michigan and Montana. Minne-
apolis will distribute to Western Minnesota, North and
South Dakota. The personnel of the First Securities Corpo-
ration is a consolidation of the executive staffs of the First
Minneapolis Co. and the First Saint Paul Co., with Robert
W. Webb, President of the First Minneapolis Trust Co.
and the First Minneapolis Co., as Chairman of the Board.
Officers will be:
Julian B. Baird, President G. C. Tyler, Assistant Treasurer
N. P. Delander, Vice-President Leo. L. Quist, Assistant Treasurer
I. H. Overman, Vice-President Henry Verdelln, Assistant SecretaryHenry E. Atwood, Vice-President Charles B. Chrisman, Assistant Secretary
A. A. Greenman, Vice-President Frank H. Carleton, Assistant SecretaryHugh W. Martin, Secretary-Treasurer
The announcement, which comes from the Minneapolis

office of the corporation, goes on to say:
In announcing the launching of the new corporation, Mr. Jaff ray pointed

out a considerable economy and increased efficiency would result from
elimination of duplication in the sales organizations of the First Minne-
apolis Co. and the First Saint Paul Co.

'iConcentration of distribution of securities in one organization will
make possible a more intensive development of the territory, and will
warrant the opening of branches in localities which would not support
an office for either company, operating separately," Mr. Jaf fray said,
"By developing agencies through the affiliated banks in the smaller cities,
we will be able to offer the businessman and investor at those points an
investment service that hitherto they have lacked. Such a service should
be able to direct the investment power of the Northwest into sound, con-
servative and profitable channels.
"Our combined capital of $7,500,000 and our extensive distribution,

will enable the First Securities Corporation to carry a much broader list
of investment offerings and will make the company the largest distributor
of Securities in the Ninth Federal Reserve District. Our buying and dis-
tributing power will mean that even the largest industries in the Northwest
will have at their door a securities organization capable of underwriting
investment issucs of a size which in the past have had to seek a New
York or Chicago market.
"From a territorial standpoint, it will mean that the Northwest should

be able to meet its own financing requirements on a basis of profit and
safety to the investor."

Affiliation of the Central National Bank of Minneapolis
with the Northwest Bancorporation of that city was an-
nounced on Dec. 14 by officers of both institutions, accord-
ing to the Minneapolis "Journal" of the same date. Com-
bined capital, surplus and undivided profits of the acquired
bank are $187,179, deposits $1,904,523, and total resources
$2,217,763. The institution, which has served the outer part
of Central Avenue since 1907, erected a new building several
years ago when it outgrew its old quarters, it was said.
The officers are: J. W. Barton, Chairman of the Board;
J. Schmidler, President; E. L. Forsythe, Vice-President, and
G. M. Christoferson, Cashier.
Minneapolis advices on Dec. 18 to the New York "Times"

reported that another bank had joined the bancorporation,
namely the Continental National Bank of Lincoln, Neb.,
with resources of $6,000,000, on Dec. 17. The bank will
remain under its present management, the dispatch said,
with C. T. Knapp as Chairman of the Board, and E. H. Van
Horne as President. The institution was organized in
1909 and has combined capital, surplus and undivided profits
of $429,349, and deposits of $5,290,359.
Advices this week from Minneapolis (Dec. 26) to the

"Wall Street Journal" report that the First National Bank
and the Scanlan-Habberstad Bank, both of Lanesboro,
Minn., have consolidated under the title of the Scanlan-
Habberstad Bank & Trust Co., and the enlarged institution
has become affiliated with the Northwest Bancorporation,
Increasing the number of banks in the group to 86 and the
combined resources to *474,000,000.

John Dudley Bird, a Vice-President of 'the First National
Bank of Milwaukee, Wis., died recently at St. Mary's Hos-
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pital, that city. Mir. Bird was also President of the Oakland
Avenue State Bank of Milwaukee and the Cudahy State
Bank, Cudahy, Wis. He was 61 years of age.

Announcement is made by William S. Ryland, President
of the North Carolina Bank & Trust Co. (head office Greens-
boro) of the formation of the North Carolina Corporation, a
State-wide organization, as an affiliate to handle the securi-
ties, investment, mortgage loan and insurance departments
of the bank. The capital is $250,000 and the services of the
corporation are now available to all sections of the two
Carolinas through thirteen offices located in ten strategic
industrial and commercial cities. Oscar W. Burnett, for-
merly with the Guaranty Trust Co. of New York and for the
last several years the Southern representative of the Guar-
anty Co. of New York, was elected President of the North
Carolina Corporation and entered upon his new duties
Jan. 1. Continuing the announcement says in part:
Mr. Burnett is well known in the securities field throughout the South

and East, and especially in North and South Carolina where he has a very
wide acquaintance. His office is located at the Greensboro, N. C., office
of the North Carolina Bank and Trust Co.
Mr. Burnett first became associated with the Guaranty Trust Co. of

New York in 1921, immediately out of college, serving in practically all
departments of the New York office of that organization. For five years,
dating from 1922, Mr. Burnett MIS with the New York office of the Guar-
anty Co., serving in various branches of the bond department, both buying
and selling.

Since April, 1927, Mr. Burnett has been in charge of the Southern office
of the Guaranty Co. of New York located in Atlanta and covering the
states of Virginia, North Carolina, South Carolina, Florida, Georgia.
Alabama, Mississippi and Louisiana.
A native of Murfreesboro, Tenn., Mr. Burnett obtained his preparatory

education at Richmond Academy, Richmond, Va., graduating in 1917.
and his college education at Mercer University, Macon, Ga.. where he was
graduated in 1921. . . .
The North Carolina Bank & Trust Co., of which the North Carolina

Corporation is a subsidiary, was formed last September by the union of six
well known and long established Carolina banking institutions for the pur-
pose of providing the extensive commerce and industry of the two Carolinas
with facilities paralleling their activities and based upon long experience
in the sister states. The bank is, therefore, essentially Carolina in character
although State-wide in scope and nation-wide in extent of operation
The bank has major offices In Greensboro, Raleigh, Wilmington, Rocky

Mount, High Point, Salisbury. Burlington and Spencer, and resources of
more than $44,000,000. Angus W. McLean, former Governor of North
Carolina, is Chairman of the Board of Directors; J. V. Grainger, of Wilming-
ton, is Vice-Chairman, Julius W. Cone, of Greensboro, is Chairman of the
executive committee and S. G. Vaughn Vice-Chairman. William S. Ryland
is President of the bank and Isaac B. Grainger is executive Vice-President

"The Bourbon News" of Paris, Ky., in its issue of Dec. 10
reported that White P. Varden had resigned as Cashier
and a director of the Security Bank & Trust Co. of Mays-
ville, Ky., effective Jun. 1. Mr. Varden went to Maysville
from Paris about three years ago, following the failure of
the Farmers' & Traders' Bank of Maysville (together with
Its affiliated institution, the Equitable Trust Co.) to become
receiver for that bank. The closing up of the defunct
bank's affairs has not yet been completed, and Mr. Varden
has announced that he will remain in Maysville until they
are settled. Mr. Varden has been with the Security Bank &
Trust Co. as Cashier and a director since its organization
a year and a half ago, and his work has done much to
bring about the progress of the institution.

The Comptroller of the Currency on Dec. 16 issued a
charter for the Commercial National Bank of Greenville,
Miss., with capital of $120,000. The institution represents
a conversion of the Commercial Bank of Greenville. W. P.
Kiretschmar Is President and A. M. Lytell, Cashier.

E. C. Barkley, heretofore Senior Active Vice-President
and Cashier of the San Jacinto Trust Co. of Houston, Tex.,
on Dec. 13 was appointed Vice-President and Trust Officer
of the Second National Bank of Houston, succeeding Hud-
son P. Ellis, whose death occurred on Oct. 7, according to
the Houston "Post" of Dec. 14. Mr. Barkley was also made
a member of the Board of Directors. Outlining the banking
career of the new Vice-President, the "Post" said:

His banking experience covers about 17 years. He was connected with
the Bankers' Trust Co. and Guardian Trust Co. prior to his connection with
the institution which he has just left.

His association with the San Jacinto Trust Co. dates back eight and
a half years to the time when that institution was young and occupied a
small suite of offices in the Union National Bank Building. Over that
period he has contributed largely to the growth and development of that
institution through the strength of his executive ability and the force of
his personality, officials of the bank declared.

The Seaport National Bank of Houston, Tex., with capi-
tal of $250,000, was placed in voluntary liquidation on Nov.
12 1929. The institution was absorbed by the City Bank &
Trust Co. of Houston, as noted in our issue of Oct. 5 last,
page 2176.

The statement issued by the Canadian Bank of Commerce
(head office Toronto) just made public, attracts attention,
showing as it does record figures for the twelve months end-
ng Nov. 30 1929, in practically every department. Total
assets increased by $56,543,000 to the record figure of $801,-
225,808. This great increase was largely the result of higher
loans and a gain in cash, these additions being made possible
mainly by new deposits to the extent of about $25,000,000 and
by new shareholders' funds of $9,949,000 paid in by sub-
scribers to the new stock issue announced some months ago.
That the bank's funds have been fully and profitably em-

ployed is revealed by the net profits for the year of $5,066,-
229, an increase of more than $1,000,000 over 1928. In all
about $10,000,000 was available in the profit and loss
account for distribution, made up of the carry-over of
$304,000 from last year, the $5,000,000 odd mentioned
above and $4,974,610, the premium on the new shares issued.
The latter amount has been transferred to reserve fund
bringing this to the same figure as paid-up capital, $29,798,-
010.

After dividends and bonuses to shareholders of about
$3,500,000, writing down premises account by $400,000,
allowing over $700,000 for taxes, etc., and transferring
$249,000 to the pension fund operated for the bank's em-
ployees, about $475,000 was carried forward. The sub-
stantial progress of the Canadian Bank of Commerce is
shown in other directions. Nearly $8,000,000 was added to
the cash holdings of the bank, which include $32,890,000
in gold and silver coin. Combining an increase of $28,000,000
in commercial loans with one of $14,000,000 in letters of
credit issued, an important contribution is found to the credit
structure of Canada for the development of domestic and
foreign trade. The usual feature in statements of the Cana-
dian Bank of Commerce of a strong liquid position is again
brought out. Total cash holdings of about 0,000,000,
together with $54,000,000 due from other banks in the form
of cheques and balances, high-grade securities of about
$77,000,000, call loans of $160,000,000 and $1,250,000 on de-
posit with the Dominion Government comprise liquid assets
of over $370,000,000. This latter amount represents a
liquid reserve of over 50% of the liabilities to the public and
467 of the total liabilities of the bank, including shareholders'
funds. The annual meeting of the shareholders is announced
for Jan. 14 next, when all the accounts will be submitted
and when the Rt. Hon. Sir Thomas White, K.C.M.G.
Vice-President, and Mr. S. H. Logan, General Manager of
the bank, will speak on the economic position of Canada.

The Bank of Nova Scotia (head office Halifax) is in-

creasing its paid-up capital from $10,000,000 to $12,000,000,

according to the Toronto "Globe" of Dec. 19, which stated

that the increase of $2.000,000 is being effected by means

of the issuance of 20,000 shares of new stock (par value

$100 a share) at the price of $250 a share to stockholders

of record Dec. 31 on the basis of one new share for each
five shares held. An official statement In the matter, issued

Dee. 18 from Halifax and signed by J. A. McLeod, General

Manager of the bank, reads as follows:
At a meeting of the board of directors of this bank, held on the 17th inst.,

it was decided to issue at $250 per share, to shareholders of record of

Dec. 31 1929, twenty thousand (20,000) shares of the authorized capital
of the bank of the par value of two million dollars ($2,000,000), increasing

the aid-up capital from $10,000,000 to $12,000,000.
The Bank Act requires that the new share.; be issued to existing share-

holders pro rata, but that no fractional shares be issued. As there are
20,000 shares to be allotted, against 100,000 already paid up, allotment
will be made in the proportion of one share of the new to every five
shares of the old. Notices of the allotment will be sent to shareholders
as soon as possible after Dec. 31 next.
As no fractions of shares may be issued, those shareholders whose hold-

ing on Dec. 31 is not a multiple of five will not receive the fractional
shares of new stock that otherwise might be due them. It is the intention
of the directors to dispose of any such fractions that may remain after
allotments have been accepted and to distribute any proceeds received in
excess of the issue price pro rata to the shareholders from whose holdings
the fractions arise.

Advices from Toronto to the "Wall Street Journal," under
date of Dec. 24, stated that at the current price of the stock,
"rights" are worth approximately $20 a share.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The New York Stock Market has shown a better tone

the present week, though there have been occasional periods
of profit taking when the upswing was temporailly checked.
The weekly statement of the Federal Reserve Bank, issued
after the close of business on Thursday, recorded a further
llecrease of $58,000,000 in brokers' loans in this district.
Call money renewed at 5% on Monday, advanced to 6% on
Thursday and closed at that rate on Friday. The market
displayed considerable irregularity during the early part of

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



4088 FINANCIAL CHRONICLE [VOL. 129.

the short session on Saturday, but enjoyed a brisk rally
during the closing hour. In the rebound many of the
market leaders recovered the greater part of losts experienced
in Friday's slump. United States Steel moved briskly for-
ward to 16434 and closed at 163, a net gain of one point.
Railroad issues also were in good demand and averaged from
2 to 5 or more points higher. The outstanding strong stocks
of the group included Chesapeake & Ohio, which shot up-
ward 48% points to 2033/2; Atlantic Coast Line which ran up
33j points to 171; New York Central which had gained 3%
points as it closed at 17234; Norfolk & Western, which im-
proved 234 points to 228, and Pere Marquette, which
surged upward 10 points to 160. Merchandising stocks were
firm and moved sharply forward under the leadership of
Montgomery Ward which closed at 473% with a net advance
of 23/2 points. General Electric gained 2 points to 226;
Columbian Carbon forged ahead 10 points to 162. J. I.
Case closed at 187 with a gain of 7 points and United States
Industrial Alcohol moved ahead 33% points to 13134. Motor
shares, with the possible exception of Auburn, which im-
proved 8 points to 185, were in little demand and copper
stocks displayed only moderate gains.
On Monday stocks were in many cases, under pressure

and dipped to new low levels for the present movement.
In the late afternoon a brisk rally developed which carried
a number of stocks to higher levels ,but last minute selling
again brought the final quotations to the lowest levels of the
day. Public utilities bore the brunt of the early decline,
but most of them recovered to some extent before the close
Railroad stocks sold sharply downward and oil issues also
were lower, though the recessions in this group were com-
paratively small. The market displayed considerable
improvement on Tuesday and the general tone was better
all around. Some selling made its appearawe late in the
day, and prices eased off somewhat though the final quota-
tions were moderately higher. Motor stocks were stronger
than for several days and some of the more active issues
scored fractional gains. Copper shares were fairly active
throughout the day and advances of a point or more were
registered by Anaconda and Magna Copper and most of the
rest of the group closed with substantial gains. United
States Steel common, was in active demand and ran quickly
upward to 164, but slipped back later in the day and closed
at 16134 with a net gain of 13% points. American Can was
up two points at 11034, Allied Chemical and Dye closed at
2443% with a net gain of 43% points and Laclede Gas Light
scored a net gain of five points at 205.
The New York Stock Exchange, the Curb Market and the

commodity markets were all closed on Dec. 25 in observance
of Christmas day. The market displayed a firmer tone on
Thursday and brisk advances took place in most of the
active market leaders. Railway shares showed considerable
uncertainty, some moving ahead, while others, equally
popular, slipped down to lower levels. Athison for instance,
moved up 3 points to 223, followed by New York Central
with a gain of 33' points at 1713/2 and Louisville & Nash-
ville with nearly two points gain, while on the other hand,
Wabash dropped down a point to 563/2, Norfolk & Western
was off a point at 228, Lehigh Valley dipped 1 point to 73
and Del. Lack. & Western dropped 2 points to 138. United
States Steel common was strong throughout the day and
closed at 166 with a gain of 434 points. American Can
improved 4 points to 1145%, Amer. Tel. & Tel. advanced
about 332 points to 2183, General Electric (new) was up
nearly 2 points as it closed at 58% and Westinghouse Electric
closed at 13534 with a net gain of 7 points. Copper shares
showed decided improvement, particularly Anaconda which
had gained over 2 points at its final price of 733%. Kennecott
gained a point and closed above 57, and Calumet & Arizona
improved % point to 84. The strong stocks of the public
utilities were Standard Gas & Electric, which gained 7
points and crossed 112, American & Foreign Power which
forged ahead 6 points to 86, American Water Works which
improved 8 points to above 84 and Columbia Gas & Electric
which closed at 70 with a gain of 4 points. Motor shares
were stronger, Auburn closing at 2013. with a gain of 163j
points followed by Hudson with an advance of 33/2 points
to 55, and Hupp with over a point to 213. Packard,
Chrysler, Peerless, Nash and Mack Truck also registered
substantial gains.
The market opened fairly strong on Friday and the brisk

upswing in the early trading carried many of the speculative
favorites to higher levels. As the day advanced consider-
able selling appeared and the market lost much of its early
strength. The strong stocks in the forenoon rise included

United States Steel common, which forged ahead to 169,
though it slipped back to 165 at the close with a loss of
point, American Can which dropped from 117 to below 115
and General Electric which sold up to 236 and later dropped
to 230. Public utilities continued to move with the leaders,
Commonwealth Power closing with a net gain of 103 points
at 1153 followed by Brooklyn Union Gas with an advance
of four points to 13634. Mail order stocks were weak,
Montgomery Ward slipping back about 13/2 points, while
Sears, Roebuck dipped about two points. Railroad shares
were down and oils, coppers and motors were without note-
worthy movement.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week Ended Dec. 27.
Rocks,

Number of
Shares.

Railroad,
ec..

Bonds.

State,
Municipal &
Foreign Bonds.

United
States
Fends.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total  

1,734.920
3,491,770
1.996,050

2.576.740
3,353,840

33.909.000
5,628,500
4,545.000

HOLIDAY
5,379,000
7,327,000

51.680,000
2,458.000i
1.773,000

1,723,000
1,887,000

5679.000
307,000
369.000

569,000
549,000

11 153.120 326.788500 39.523.000 22.471.000

Sales at
New York Stock

Exchange.

Weak Ended Dec. 27. Jan. 1 to Dec. 27.

1929. 1928. 1929. 1928.

Stocks-No. of shares_ 13,153.320 17,591,860 1,116,520,500 889.222.339
Bonds.

Government bonds_ 82,473,000 57,639,000 $140,129,000 3186,089.750
State and foreign bonds 9.523,000 7,671,500 650,212,650 745,826,635
Railroad dr misc. bonds 26,788,500 24,095,500 2,169,901,300 2,205,217,176

Total 838,784,500 839.406,000 52,960,242,950 113,137,133,581

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Dec. 27 1929.

Boston, Philadelphia. Baltimore

Shares. Bond Sales. Shares. Bond Sales. Shares. Rend Sales.

Saturday  .43,168 87.000 a93,745 $27,000 2,890 54,000
Monday •72.630 33,000 al02,558 24,100 2,630 59,000
Tuesday *67,789 14,000 a138.455 25,500 2.197 4,000
Wednesday HOLI DAY HOLIDAY HOLIDAY
Thursday •102,343, 42,000 090,703 29,000 2,950 18,000
Friday  78,925, 22,000 a27,500 6,837 3,000

Total  364,855 5118.000 450,961 5105,800 17,304 $88,000

Prey, week revised 371,098' 8178,000 454,177 $115.200 18,827 $67,90
* In addition, sales of rights were: Saturday , 200; Monday, 2,404: Tuesday, 1,646

Thursday, 1,110.
a In addition, sales of rights were: Monday. 55,200; Thursday, 132,200; Friday.

37,800.

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of
the country, indicate that for the week ended to-day (Satur-
day, Dec. 28) bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns
will fall 15.9% below those for the corresponding week
last year. Our preliminary total stands at $9,437,983,004,
against $11,221,829,548 for the same week in 1928. At this
centre there is a loss for the five days ended Friday of 13.1%.
Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending Dec. 28. 1929. 1928.

Per
Cent.

New York $4.624,000,000 $5,323,000.000 -13.1
Chicago 433,986,172 507,706,735 -14.5
Philadelphia 448,000,000 445.000,000 +0.2
Boston 302.000.000 334,000,000 -9.6
Kansas City 96,143,815 100,259,857 -4.1
St. Louis 104,200,000 109,600,000 -4.9
San Francisco 155,743,000 148,970,000 +4.5
Los Angeles 139,983,000 150,767.000 -7.2
Pittsburgh 133,561.869 138,483.212 -3.6
Detroit 141,219,944 172,014,829 -17.9
Cleveland 98,556.034 102,049,356 -3.4
Baltimore 64,017,688 65,295,221 -2.0
New Orleans 43,244,220 48,448,011 -10.7

Thirteen cities, 5 days 6,782,655,642 7,645,594,221 -11.3
Other cities, 5 days 1.082,330,195 925,986,370 +18.9

Total all cities, 5 days 7,864,085,837 8,571,560,591 -8.3
All cities. 1 daY 1,572,997,167 2,650,268,957 -40.7

Total ail cities for week 9.437.083.004 11.221.829.548 -15.9

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statements, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Dec. 21.
For that week there is a decrease of 13.1%, the aggregate
of clearings for the whole country being $12,116,845,193,
against $13,937,145,113 in the same week of 1928. Outside
of this city the decrease is 9.2%, the bank exchanges at this
centre having recorded a loss of 15.2%. We group the cities
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now according to the Federal Reserve districts in which they
are located, and from this it appears that in the New York
Reserve district, including this city, there is a loss of 15.1%
and in the Boston Reserve district a loss of 20.3%, but the
Philadelphia Reserve district shows a gain of 0.2%. In the
Cleveland Reserve district the totals record a decrease of
9.9%, in the Richmond Reserve district of 1.0% and in the
Atlanta Reserve district of 6.2%. The Chicago Reserve dis-
trict has suffered a decrease of 13.5%, the St. Louis Reserve
district of 12.1%, and the Minneapolis Reserve district of
8.4%. The Kansas City Reserve district has an increase of
3.1% to its credit, but in the Dallas Reserve district clear-
ings have sustained a loss of 1.5% and in the San Francisco
Reserve district of 8.5%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANE. CLEARINGS.

Week End. Dec. 21 1929. 1929. 1928.
Ine.or
Dec. 1927. 1926.

Federal Reserve Diets. $ $ % S $
let Boston ____12 cities 638.937,707 673,471,718 -20.3 533.385,908 441,625,537
2nd New York_11 " 7,712,199,890 9,686,657.250 -15.1 6,968,915,493 4,933,333,394
3rd Philadelpla 10 " 733,463.309 731,736,456 +0.2 583,651,166 527.868,100
ilth Cleveland__ 8 " 443,438,375 492,526,877 -9.9 419,797,015 354.365,469
6th Richmond _ 6 " 197,969,994 199,954,618 -1.0 195,804,143 174,145,424
13th Atlanta_ _--12 " 199,109,035 212,177,930 -6.2 214.490,699 199,440,999
7th Chleago - - -20 " 970.610,536 1.122,745,356 -13.5 988,967,648 791,625,359
8th St. Louis._ _ 8 " 233,248,950 265,288,373 -121 230,106,992 194,294.940
9th Minneapolis 7 " 135,823 880 148,300,545 -8.4 127,582,231 106,393.104
10th KansasCity 11 " 252.916,537 245,420,610 +3.1 232,187,868 221,863,628
11th Dallas  5 " 95,091,794 96,498,908 -1.5 83.025,049 71,710.673
12th San Fran_ _17 " 606,035,186 662.366,472 -8.5 568,490,384 444,833.244

12,116,845.193 13,937,145,113 -13.1 11,155,408 196 8.461,507.861
Total 127 cities

4,584140,820 5,016,409,953 -9.2 4.314,820,736 3.644,430,004()605614s N Y. City 

Canada 31 cities 600 .175.644 494 539.149 -4-ii en a g.21 aan Ian ORO a n

4
We now add our detailed statement, showing last week's

figures for each city separately, for the four years:

Clearings al-
Week Ended Dec. 21.

1929. 1928.
Inc. or
Dec. 1927. 1926.

$ $ % a $First Federal Reserve Dist rict-Boston-
Maine-Bangor__ 605,600 547,262 +10.7 691,264 564,951
Portland 3,413,681 3.777,469 -9.5 3,113,796 3,410,016

Mass.-Boston - - 480,000,000 612,000,000 -21.6 472,000,000 397,000,000
Fall River_ - _ _ 1,431,225 1,633,276 -12.4 2,360,308 1,794.539
Lowell 1,261,626 1,310,864 -3.3 1,152,843 1,101,301
New Bedford- - 1,102,492 1,348,846 -19.4 1,083,197 897,837
Springfield. -- - 5,362,059 5,142,006 +4.3 5,705,907 4,906,075
Worcester 3,328,386 3,869,431 -14.0 3,658,425 2.776,336

Conn.-Hartford 16,027.594 17,327,193 -7.5 17,895,915 11,679,050
New Haven... 7,571,052 8,820,158 -14.2 8,579,900 6.339,456

R. 1.-Providenee 16,168,800 16,992,500 -4.8 15,454,600 10,632.900
N.H.-Manches'r 659,192 707,703 -6.9 689,253 533,083

Total (12 cities) 536,937,707 673,471,718 -20.3 532,385,308 441,635,537

Second Feder al Reserve D istrict-New York.
N. Y.-A1bany- - 6,994,053 6,496,702 +7.7 5,274,990 5,488,420
Binghamton_. - 1,267,141 1,369,071 -7.4 1,361,352 1,819,600
Buffalo 58,880,756 63,473,959 -7.2 49.717,678 43,701,942
Elmira 840.133 1,236,352 -32.0 1,016.877 815,373
Jamestown_ __ - 1.360,587 1,187,801 +14.5 1.205,865 1,659,294

New York 7,560,704,373 8,920,735,160-15.026,840,587,460 4,817.077,857
Rochester 13,732,540 14,781,178 -7.1 13,573,635 11,991,994
Syracuse 4,441,448 6.510,624 -31.8 6,209.863 4,242,604

Conn.-Stamford 4.815.282 5,015,262 -4.0 4,335,001 4,101,720
N. J.-Montclair 835,981 1,118,891 -25.3 805,666 562.473
Northern N. 3_ 58,327,596 64,732,250 -9.9 44,827.106 42,872,117

Total (11 cities) 7,702,199,890 9,086.657,250 -15.1 8,968,915,493 4,933,333,394

Third Federal Reserve Dist act-1.111W elphla-
Pa.-Altoona 1.579,277 1.756,118 -10.1 1.688,479 1,533,998

Bethlehem_ - - 5,611,934 5,673,320 -1.1 4,616,099 4,021,958
Chester 1,179.029 1,192,316 -1.1 1,304,434 967,970
Lancaster 1,922,268 1,841,920 +4.4 2.010,899 1,428,981
Philadelphia_ . _ 702,000,000 608,000,000 +0.6 550,000,000 498.000,000
Reading 4,052,864 4,118,959 -1.6 4.053,453 3,581,627
Scranton 5,263,247 6,667.432 -21.1 5,770,225 5,841,908
Wilkes-Barre_ _ 3,664,065 4,571,540 -19.8 4,221,065 4,090,488
York 2,046,873 2,230,354 -8.2 2,063,221 1,479,290

N. J.-Trenton. _ 6,143,752 5,684,497 +8.1 7,943,291 6,921,880

Total (10 cities) 733,463,309 731,736,456 +0.2 583,651,166 527,868,100

Fourth Feder
Ohio-Akron...

al Reserve 13
4,834,000

istrict.-Cle
6,840,000

veland
-29.3 7.479.000 4.144.000

Canton 4.289,587 4,330,527 -0.9 3.727.597 3,194,010
Cincinnati 11,693,239 76.913,708 -6.8 75,383.971 63,881,466
Cleveland 153,911,532 156.166,138 -1.4 118,305.651 95,944,491
Columbus 16,108,300 16,070,800 +0.2 17,881.100 14,421,100
Mansfield 2,137,582 2,364,607 -9.6 1,750,418 1,778,952
Youngstown  3,941.752 5.270,224 -25.1 5,503,430 5,199,959

Pa.-Pittsburgh . 186,522,383 224.470,873 -16.9 190,765,848 165,801,481

Total (8 cities). 443,438.375 492,426,877 -9.9 419,797,015 354.365,459

Fifth Federal Reserve Dist rIct.-Richm ond.-
W.Va.-Hunt'g'n 1,286,721 1,287,728 -0.1 1,371,523 1,453,999
Va.-Norfolk  5,341,329 7,370,967 -27.5 6,780,122 9,892,394
Richmond __ - 55.476.000 53,154,600 +4.4 48,473.000 46,830,000

8.0.-Charleston *2,274,513 2,144.000 +6.1 *2,700,000 2,632,778
Md.-Baltimore . 105,867,054 106,368.299 -0.4 108.849,649 89,298,816
D.C.-Washing'n 27,724,377 29,629,029 -6.4 27,629,849 24,037.437

Total (6 cities). 197,969,994 199,954,618 -1.0 195,804,143 174,145,424

Sixth Federal Reserve Dist rict-Atlant a.-
Tenn.-Knoxville *3.000.000 3,061,376 -2.0 *3.000,000 *3,200,000

Nashville 24,962,967 24,318,538 +2.6 23,149,085 18,440,304
Ga.-Atlanta  59,457,135 68.017,620 -12.6 58,742,302 56.215,290
Augusta 2,722,277 2.364.548 +15.1 2,430,254 2,048,378
Macon 2,110,994 2,099,882 +0.5 2,445,994 2,230,131

Fla.-Jack'nsville 16,367,793 18,856.016 -13.2 20.027,310 23,634,043
Miami 3.270,000 2,668.000 +22.6 4,049.000 7.874,546

Ala.-pirming'm 26,847,035 29,445,098 -8.8 28,577.926 22.743,747
Mobile 2,126,648 2,215,921 -4.0 1.584.196 1,730,783

Miss-Jackson.. 2,139,000 3,221,000 -33.6 2,186.000 1,510.000
La.-N. Orleans. 55,877,113 57,798,821 -3.3 69,971.672 59,471,961

Total (12 cities) 199,109,035 212,177,930 -6.2 214.490.699 199,440,999

Clearings at

Seventh Feder
Mich.-Adrian _ _
Ann Arbor_
Detroit 
Grand Rapids _
Lansing 

Ind.-Ft. Wayne
Indianapolis_ _ _
South Bend...
Terre Haute_ _

Wis.-Milwaukee
Iowa-Cad. Rap.
Des Moines_  
Sioux City_ _
Waterloo  

Ill.-Bloom'ton_ _
Chicago 
Decatur 
Peoria 
Rockford 

Springfield 

Total (20 cities)

Eighth Federa
Intl-Evansville.
Mo.-St. Louis_ _
Ky.-Loulsville_
Owensboro_.

Tenn.-Memphis
Ark.-Little Rock
Ill.-Jacksonville
Quincy 

Total (8 cities).

Ninth Federal
Minn.-Duluth. _
M inneapolls_ - -
St. Paul 

N. D.-Fargo...
S. D.-Aberdeen
Mont.-Billings
Helena 

Total (7 cities)

Tenth Federal
Neb.-Freemont
Hastings 
Lincoln 
Omaha 

Kan.-Topeka _
Wichita 

Mo.-Kan. City.
St. Joseph. - - -
Oklahoma City

Colo.-Col. SRN
Pueblo 

Total (11 cities)

Eleventh Fed
Texas-Austin... _

Dallas 
Fort Worth._ -
Galveston 

La.-Shreveport

Total (5 cities)

Twelfth Feder
Wash.-Seattle -_
Spokane 
Yakima 

Ore -Portland...
Utah-S. L. City
Calif.-Fresno__ -
Long Beach - -
Los Angeles _  
Oakland 
Pasadena 
Sacramento _ - -
San Diego.
San Francisco_
San Jose 
Santa Barbara. 
SantaMonica.
Stockton 

Total (17 cities)
Grand total (127

cities) 

Outside NewYork

Week Ended Dec. 21.

1929. 1928.
Inc. or
Dec. 1927. 1926.

$ $ % $ $
al Reserve D strict -Chicago -

227,447 266,475 -14.6 236.729 234,150
954,944 1.168,545 -18.3 756,616 967.889

206,636,491 277,201,465 -25.5 181,639,036 139,089.293
7,562,404 8,516,646 -11.2 7.900,135 6.027,100
2,805,325 2,752,561 +1.9 2,150,468 1,910,816
4,504,031 4,405,972 +2.2 3,202,602 2.384,267

21,037,000 23,440,000 -10.2 22,385,000 20,013,000
2,732,196 3.389,353 -19.4 3.204,100 2,867,600
5.738,012 5,712.637 +0.4 5.994,475 5.312.375
30,756,831 31,735,913 -3.1 39.115.995 31.568.642
3,001,574 2,888,965 +3.9 2,917.484 2,257.076
10,646,932 8,850,414 +18.1 9.688,038 7,717,697
6,452,106 6.787,306 -4.9 6,131.258 5,330,009
1,548,549 1,611,189 -3.9 1,272.646 1,013,500
1,637,702 2,490,456 -34.2 1,680,581 1,293,117

652,427,985 727,473,883 -10.3 699,044,829 554,075,309
1,104,434 1,431,519 -22.8 1,203,094 1,268,168
5,291,498 5,768,076 -8.3 4,926,886 3,257,289
3,831,353 3,964,013 -3.3 *3,000.000 2,677,682
2,313,722 2,889,968 -19.9 2,517.676 2.360.020

970,610,536 1,122,745.356 -13.5 988,067,648 791,625,359

I Reserve Dls tact-St. Lo uis-
5,313,407 5,909,321 -10.1 5,340,549 4,441,298

146,000,000 164,600,000 -11.3 146,900,000 127,500,000
37,320,492 45,460,719 -16.9 34,253,761 29,299,668

663,179 672,150 -1.3 502,218 438,261
26,064,216 30,417,222 -14.3 25,301,278 19,005,777
16,282,821 16,412.408 -0.1 16,036,453 12,011,137

314,321 8415,307 -24.3 346,928 345,638
1,290,514 1,401,246 -6.9 1,425,805 1,253,161

233,248.950 265,288.373 -12.1 230,106.992 194.294,940

Reserve Dis trict -Minn eapolis-
9,186,421 12,244,774 -25.2 11,811,131 11,073,777

90,417,286 91,310,352 -1.0 76,043,301 63,885,896
28,777.784 36,192,642 -20.5 31,981,142 25,992,612
*2,000,000 2.108,661 -5.2 1,926.192 1,688,406

• 1,177,745 1,375,914 -16.1 1,201,868 1,068,536
625,139 806,202 -22.5 659,597 574,123

3,639,505 4,262,000 -14.6 3,959.000 2,108,754

135,823,880 148,300,545 -8.4 127,582,231 106,392,104

Reserve DIs triet - Kens as City-
•352,277 371,520 -5.2 441,354 376,816

511,822 467,237 +37.9 470,478 321,184
3,363,098 3,710,801 -9.4 4,632,797 3.878,400

47,132,799 43,299,268 +8.9 37,802,938 32,055,039
3,709,266 3,983,436 -6.9 3.315,323 3,708,103
7,537,614 9,277.667 -18.8 8,547,342 8.498.851

144,823,791 140,308.310 +3.2 134,074.121 133.277,616
6,360,567 6,264,199 +1.5 6.489.345 6,782,596

36,198,312 35,010,299 +3.4 34,030,205 30.735,913
1,136,569 1,180,406 -3.7 1,144,097 962.329
1,790,362 1,547,467 +15.8 1,239,868 1,266,781

252,916,537 245.420.610 +3.1 232,187,868 221,863,628

ral Reserve District-Da Ilas
1,723,642 1,574,593 +9.5 2,030,910 1,307.840

65.132,955 63,456,104 +2.6 55,293,899 41,741,575
16,652,789 18,690,562 -10.9 13,783,104 14.369,858
5,748,000 6,797,000 -15.4 6,694,000 9,713,000
5,834,408 5.980,649 -2.4 5,223,136 4,578.400

95,091,794 96,498,908 -1.5 83,025,049 71,710,673

al Reserve D (strict-San Franci sco-
40,496.487 50,556,753 -19.9 47,324.832 35.978,298
13,001,000 14,462,000 -10.1 15,403.000 11,025.000
1,767,351 1,494,691 -18.2 1,489,278 1.195,739

38,023,542 39,094,899 -2.7 38,1881,75 31.036,208
23,300,647 22,381,726 +4.1 21,763,225 15,771.182
4.104,795 3,793,453 +8.2 4,188,316 5,656,333
8,151,971 9,483,847 -14.1 7.257,516 6,159,466

213,122,000 235,647,000 -9.6 183,806,000 147,127.000
.24,000,000 23,320,092 +2.9 19,009,760 15,443,301

6,235,241 7,811,813 -20.2 6,447,012 5.785.925
8,286,613 8,461,123 -2.1 6,706,744 7,880,946
6,426.889 7,894,921 -18.6 5,331,092 5,923,127

210.156,238 228,064,710 -7.8 201,988.000 147,748,000
2,133,095 3.312,502 -35.6 2,972,416 2,127,219
2.161.902 1,859.394 +16.2 1.828.557 1.301,100
2,145,915 2,150,808 -0.3 2,105,661 1.861,500
2.521,500 2,577,100 -1.2 2,770,800 2,811,900

606,035,186 662.366,472 -8.5 568.490,384 444,832,244

12116845,193 13937145,113 -13.1 11155408,196 8,461,507,861

4,556,140,820 5,016.409,953 -9.24,314,820.736 3,644,430.004

Clearings 68-
Week Ended Dec. 19.

1929. 1928.
Inc. or
Dec. 1927. 1926.

$ S % $ S
Montreal 178,220,890 158,522,850 +12.4 152,613,651 124,140,611
Toronto 162,002,679 145.306.373 +11.5 166,110,457 117,285,230
Winnipeg 54,481,856 75,661,026 -28.0 78,617.595 59,079,790
Vancouver 20,237.153 23,407,015 -13.5 20,527.429 19,109,727
Ottawa 9,462,997 9.117,730 +3.8 9,525,556 8,724,185
Quebec 7,085.819 7,615,773 -7.0 8.864,981 6,345,232
Halifax 6,278,686 3,676,674 -29.2 3,610,843 2,901.780
Hamilton 6.393.232 6,569,008 -2.7 6,229.098 5,919,079
Calgary 10,780,627 15,586,934 -30.8 13,589,662 8.702,817
St. John 2,433,048 3,104,338 -21.6 3,208,860 2,708,872
Victoria 2,465.189 2,995,194 -17.7 2,723.809 2,103,294
London 3,580,277 3,714,363 -3.6 3,657,341 3,082,903
Edmonton 7,166,396 7,722,279 -7.2 7,112,549 5,885,118
Regina 6,881,497 6,352,798 +8.3 6,751,487 5,166,348
Brandon 925,530 906,568 4-2.1 810,053 778,249
Lethbridge 715,583 921.650 -22.4 893,083 598,539
Saskatoon 2,844,547 3,244,875 -12.4 2,989,697 2.298,687
Moose Jaw 1,281,103 1,801,127 -28.9 1,830,210 1,667,704
Brantford 1,501,819 1,343,399 +11.8 1,445.576 1.292,390
Fort William_  1,144,248 1,230.846 -7.0 1,408.742 1,155.234
New Westminster 819,542 906,955 -9.6 687,190 686,608
Medicine Hat .. _ - 477,246 678.917 -29.7 610,926 353,317
Peterborough 892.411 1,096,800 -18.6 1,132,587 1,042,154
Sherbrooke 1,067,789 1,073,348 -0.5 961,640 898,099
Kitchener 1,439,962 1,579,440 -8.9 1,736,105 1,270.310
Windsor 5,163,280 6.124,711 -15.7 5,400,510 5,345.516
Prince Albert- - - - 575.358 576.217 -0.2 530,060 501,795
Moncton 1.369,628 1.318,735 +3.9 1,157,117 1,073,198
Kingston 794,997 951,896 -16.5 931,332 872.818
Chatham 954,098 995,181 -4.1 2,985,816 1,012,165
Sarnia 739,959 736,226 +0.5 860,988 724.494

Total (31 cities) 500,176,544 494,838,146 +1.1 504,523,950 390,989,604

• Estimated.
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THE CURB EXCHANGE.
Trading on the Curb Exchange this week was very quiet

in fact the volume of business was the smallest in some time.

The week began with stocks under pressure resulting in a

general loss in values. As the week progressed prices im-

proved somewhat though trading continued dull. Utilities

continue to command attention. Allied Power & Light

com. after early loss from 335% to 305% moved up to 36 and

reacted finally to 34. Amer. & Foreign Power warrants

dropped from 62 to 5*4 then rose to 65%, closing to-day

at 65. Amer. Gas & Elec, com, lost six points at first to

106, advanced to 120 and finished to-day at 11934. Com-
monwealth Edison on few transactions weakened from

24434 to 235, recovered to 245, and ended the week at
2363',t . Electric Bond & Share corn. sold down from 783%
to 7234, then up to 82 the close to-day being at 7934.
Northern States Power corn. eased off from 162 to 160y,
moved up to 173 the final transaction to-day being at 172.

Standard Power & Light corn. after early loss from 115 to

105, recovered to 1343%, but reacted finally to 125. Changes

elsewhere in the list for the most part were small. Aluminum

Co. sold up from 2744 to 3043'. Amer. Cigar corn, was

conspicuous for a drop from 95 to 783', the close to-day

being at 79. Glen Alden Coal after a loss of a point to 109
during the week to-day jumped to 118. Lehman Corp.

declined from 713i to 685% and sold finally at 68%. Oil
stocks were dull.
A complete record of Curb Exchange transactions for the

week will be found on page 4124.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Dec. 27.

Stocks
(No. Shares) Rights

Bonds (Par Value).

Domestic
Foreign

Government

Saturday  669.700 2,800 3875,000 385,000
Monday 987,300 8,000 1,084,000 263,000
Tuesday 841,600 4,200 814,000 206.000
Wednesday HOLIDAY
Thursday 936,100 6,200 1,123,000 107,000
Friday  1,123,600 7,100 1,329,000 356,000

Total  4,558,300 28,300 55,225,000 $1,107,000

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Dec. 11 1929:

GOLD.
The Bank of England gold reserve against notes amounted to £133,725,605

on the 4th instant (as compared with £134,712,194 on the previous
Wednesday) and represents a decrease of £20,180,710 since April 29 1925
-when an effective gold standard was resumed.
The South African gold available in the open market yesterday amounted

to about £375.000. The price was fixed at 84s. 113%d. per fine ounce,
at which India secured £40,000, the home trade £38,000 and the Continental
trade /50,000. The balance of about £245,000 was obtained by the Bank
of England at the statutory buying price.
The French Exchange having moved in favor of sterling there have been

no withdrawals from the Bank of England for France during the week
under review. The following movements announced by the Bank show a
net influx of £3,277,426:

Dec. 5, Dec. 6. Dec. 7. Dec. 9. Dec. 10. Dec. 11.
Received  £47 £1,158,742 £364,377 5556,000 .047.444 £1,010,880
Withdrawn  1,720 12,327   18,899 27.118

The receipts include £2,000,000 in sovereigns from Australia, £500.000
from South Africa and about £570,000 from Argentina.
The following were the United Kingdom imports and exports of geld

registered from mid-day on the 2d instant to mid-day on the 9th instant:
Imports. Exports.

France  £18,812 Germany 
British South Africa  945,236 France
Argentina  683,568
Other countries  907

£125,600
1,604,023

Switzerland  51,200
Austria  29,600
Netherlands  10,545
British India  36,601
Other countries  15,886

£1,648,523 £1,873,455
The transvaal gold output for the month of November last amounted to

861.593 fine ounces, as compared with 888,690 fine ounces for October
1929 and 872,484 fine ounces for November 1928.

SILVER.
Silver has been a steady market. Following a rise on the 5th inst. of

3-16d. and 54d. in the cash and two months' prices respectively, quotations
reach 22%d. for both deliveries, but fluctuations since have been limited
to 1-16d. The steadiness has been due to more enquiry from China, in-
fluenced doubtless by the disturbed situation in that country. Demand
has been met mainly by re-sales. Although the Indian rates have been
affected by the news from China, the Bazaars have not been active, while
America has both bought and sold, but only on a moderate scale.
The cash and two months' quotations were quoted level on the 5th inst.

but have since varied between even rates and 1-16d. premium on forward
dellvery.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 2d instant to mid-day on the 9th instant.

Imports.
Germany £27,807
France 31.164
Mexico 27,893
British India 101,095
Other countries 18,205

Exports.
Germany  £34,3013
Czecho-Slovakia  130,000
China  408,444
Hong Kong  93,365
British India  76,711
Other countries  5,343

£206,164

INDIAN CURRENCY RETURNS.
(In tact of rupees) Nov. 30.

Notes in circulation 18077
Silver COIII and bullion in India 11116
Silver coin and bullion out of India
Gold coin and bullion in India 3222
Securities (Indian Government) 3632
Securities (British Government) 107

£748,169

Nov. 22. Nov. 15.
18425 18426
11241 11287
--- -_ _
3222 3222
3632 3832
330 281

The stock in Shanghai on the 7th instant consisted of about 84,600,000
ounces in sycee, 128,000,000 dollars and 5,800 silver bars, as compared
with about 83,900,000 ounces in sycee. 127.000,000 dollars and 7,300 silver
bars on the 311th ultimo.

Quotations during the week:
-Bar Silver per Oz. Std.-

Cash. 2 Mos.
Bar Gold

Per Oz. Fine.

Dec. 5 22%cl. 22d. 84s' 11%d.
Dec. 6 22%d. 22 11-16d. 84s. 1154d.
Dec. 7 2211-16d. 2211-16d. Ms. 113d.
Dec. 9 22%d. 2254d. 84s. 1154d.
Dec. 10 22%d. 22 11-16d. 84s' 1054d.
Dec. 11 22%d. _ 22%d. 84s. 11d.
Average 22.635d. 22.656d. 84s. 11.25d.

The silver quotations to-day for cash and two months' delivery are
respectively 3-16d. and ;id. above those fixed a week ago.

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues.,
Dec. 21. Dec. 23. Dec. 24.

Silver, p. °a .d _ 21 15-16 21 7-16 21 13-16
Gold,p. fine oz. 84s.11% d. 843.1134d. 84s.115id.
Consols, 2)% 52% 521
British, 5% 99% 100
British, %_ 93% 933
French Rentes
(In Paris) _fr_ 83.35 83.90

French War L'n
(in Paris) Jr_ ---- 107.90 107.90

Wed., Thurs., Fri.,
Dec. 25. Dec. 26. Dec. 27.

21%
84s.1134d.
Holiday
Holiday

Holiday Holiday Holiday

holiday

Holiday

The price of silver in New York on the same days has been:
Sliver in N. Y., per oz. (eta.):
Foreign  484 47% 475i Holiday 47% 47%

gommercial andWiscellanzons ROW
Foreign Trade of New York-Monthly Statement.

loath.

Merchandise Movement at New York. Customs Receipts
at New York.

Imparts. Exports.

1929. 1928. 1929. 1928. 1929. 1928.

8 I $ $
January  171,501,300 168.712.467 1764.80.924 148,120,044 27,286,733 25,495,811
February .188,138.0491173.828.482 187.045,251 135,898,81 28,274,931 22,128,890
March_.-- 187,708,168185,264,893209,690,365168,891,788 29.352.388 26.742.817
April 200,158.4251165,919,118159,917,637130,785.040 27,528,213 24,102,748
May 188,510,6671157.560.673 132,845,534 150,186,285 28.727,341 23,853,273
June 167,839,901 144,666,805 151,986,551 147,075,390 28,755,719 22,868,179
July 166.191,360 149,390,965 168,829,725147,613,519 29,419,142 26,130,127
August ...168,711,6341154,359,944143,450.060139,961,583 30,684.237 40,315.887
Sept 176,246,040150,470,783149,465,106103,008,757 31,741,943 31,168,728

Total  1615 005544 1450 17213 1479 7111531271 541222261.770,647232,805,160

Movement of gold and silver for the nine months:

Month.

Gold Movement at New York. Silver-New York.

Imports. Exports. Imports. Exports.

1929. 1928. 1929. 1928. 1929. 1928.

S $ $ $ 8 $
January - - 8,772,302 795,991 721,008i 50,866,191 4,344,061 5,260,989
February _ 22,368,701 5,763.918 1,038,868 24,536,938 1,051,75 8,759.967
March-- 21,610,369 899,714 1,001.252 96,975,664 2,130,725 4,323,804
April 21,458.367 3,873,068 200,000 94,843,016 2,015,676 3,444,272
May 20,268.641 551.762 305.706 82,603.409 1,323,768 3,368,694
June 24.377,699 877,842 268,347 97,939,505 1,815,544 2,523,568
July 30,949.736 604,267 4.040.003 3.401.081 1.013.326 773,959
August .... 14.178,797 863,544 706,269 781,0742,202,311 3,900.222
Sept 14,920,507 2,895,149 780,940 3,417,972 691,724 2,198,462

Total  178,905,119 17,125,255 9,112.393455,364,850 16,588,88 29,643,932

Capital.
Dec. 18-The Citizens National Bank & Trust Co. of Walton,N.Y.-$100,000

Correspondent: Perley A. Dutton, Meredith, N. Y.
APPLICATION TO ORGANIZE APPROVED.

Dec. 18-First National Bank in Glen Ullln, N. D  25,000
Correspondent: John C. Fischer, Glen Ullln, N. I).

CHARTERS ISSUED.
Dec. 16-The Commercial National Bank of Greenville, Miss  120,000

President: W. P. Kretschmar. Cashier: A. M. Lyell.
Conversion of The Commercial Bank, Greenville, Miss.

Dec. 17-The Central National Bank of Mineola, N. Y  100,000
President: Howard S. Walters. Cashier: C. D.Broadhurst.

Dec. 19-The Minnesota Nat. Bank of East Grand Forks, Minn  50,000
President: M. M. Hayden. Cashier: E. A. Hoff.

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.
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Dec. 21-The Peoples National Bank of Liberal, Karla  50,000
lams President: C. M. Light. Cashier: J. N. 'Evans.

VOLUNTARY LIQUIDATIONS.
Dec. 19-The Poolesville Nat. Bank, Poolesville, Md  25.000 

GEffective, Dec. 14 1929. Lie, agents: rover L. Michael
and C. Thomas Summers, care of Central Trust Co. of
Maryland, Frederick, Md. Absorbed by Central Trust
Co. of Maryland, Frederick. Md.

Dec. 20-The First National Bank of Farwell, Minn  25,000
Effective Dec. 13 1929. Lid. agent: A. P. Anderson,

Farwell, Minn. Absorbed by Farwell State Bank,
Farwell Mimi.

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927.

Dec.i20-The City National Bank of Lansing, Mich. Location of
branch-Southeast corner of Washington Ave. and

Elm St., Lansing.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo this week:

By Adrian H. Muller & Son, New York, on Thursday:
Shares. Stocks. S per SA.
$400,000 prin. amt. Wakenva Coal
Co. 20-yr. s. f. 6345, Aug. 11947,
with non-detachable stk. purch.
warrants evidencing right to sub-
scribe (in respect of each $1,000
Prin. amt.) for 10 shs. Wakenva
Coal Co. $100 par stock: $70 bet.
Aug. 11932; $80 bet. Aug. 1 1937;
$90 bet. Aug. 1 1942; and having
Feb. 1 1929 and subs, coup. at-
tached  $1,000 lot

56 N. Y. Greyhound Racing Assn.,
Inc., corn., no par; 50 pref., no
par $70 lot

200 Paint Specialties Corp $25 lot
$27,062.05 claim of Wm. Sally agst.

est. of Charlotte Fairchild __ _81,000 lot
51 Brooklyn Trust Co 761
1 Chelsea Exchange Bank & Trust
Co., par $25  47

150 Lefcourt Normandie Nat. Bank 115
400 Normandie Nat. Securities Co.

pref., with warrants  15
250 Am. Home Bid's. Corp. (Ohio)
7% cum. pref $35 lot

50 Am. Home Sidra. (Ohio) com -$5 lot
100 Deltho Corp. (N.Y.) class A
no par $30 lot

2,000 Dramagraph Motion Picture
Corp. pref. (N. Y.), par $10;
2.000 common, par $10 $5,0001ot

Syndicate int. representing 400 shit.
Hofgaard-Remington Corp. (Del.)
7% pref., and 400 she. com_ _55,000 lot

592 14-18 Reserve Petrol. Co. (Del.)
common, no par $25 lot

580 10-18 Reserve Petrol. Co.(Del.)
common, no par $30 lot

525,000 holdings of stock of Socleta
Nationale Incremento Razza Ca-
nino Italia, represented by as-
signment of interest $30 lot

2,500 U. S. Hammered Piston Ring
Co. (N. J.) corn., no par $100 lot

625 Chilton Pen Co. (Mass.) com-
mon, no par: 1,250 pref., no pa4155 lot

2,950 Chilton Pen Co. corn. (Mass.)
no par $250 lot

39,839 Atlantis Fruit & Sugar Co.,
par 85 $14,000 lot

4,174.207 Cuban Dominion Sugar
Corp., no par $5,000 lot

200 Calif. Cyanide Co.. pref.; 200
common, no par $100 lot

700 Celluloid Corp. corn., no par__ 13
100 87th St. dr East End Ave. $6

prof.; 50 common $110 lot
7.000 Eastern Steel Castings com-
mon, no par $500 lot

100 Trent Anthracite Corp. of Del.
1st pref  134

50 Chain Store Review Inc. of N.Y.
no par  1

250 North Am. Discount Corp.
com., no par; 125 No. Am. Dig.
pref.; 71 Welts-Mignon Corp.
corn., no par: 35 Welte-Mignon
Corp. pref., par $50: 2020-100
Welts-Mignon Corp. prior pref.,
par $50 $20 lot

200 No. Am. Disc. Corp. com., no
par; 100 No. Am. DM. Corp.
pref.; 56 Welts-Mignon Corp.
com., no par; 28 Welte-Mignon
Corp. pref., par $50 $5 lot

114 Recreator, Inc., com. A v.t.c.;
114 common B $300 lot

ZOO Producers Oil& Gas Co $10 lot
110 Recreator Corp. corn.; 220 p1815 lot
4,000 Calavada Copper Mines Co-S20 lot
310 Automatic Straight Alibrake
8% 2d pref $3 lot

100 Trent Anthracite Corp. 1st Pf.;
2,500 common, no par $100 lot

55.000 New Coliseum Co. gen. M.
78, May 1 dt sub, coup. attached;
75 Nat. Arenas Synd. corn. B. -550 lot

125 Nat. Arenas Synd. class A 8%
prof.; 175 common $10 lot

100 Bayshore Co. 8% pref.: 100
common v. t  0  $10 lot

2,300 Electric Shovel Coal Corp. $4
cum. partic. pref., no Par  1

275 Elec. Shovel Coal corn., no par_ 10
6.370 El. Shovel Coal $4 C. P. Pf  1
2,892 Elec. Shovel Coal corn  be.
600 Amer. Protein Corp. common

V. t. c.. no par $15 lot
100 EUmeric Trading Corp. pref.,

par $50; 100 com., no par $26 lot
2,000 Hot Dogs, Ltd., com., par £1822 lot
95 Uniondale Ave. Holding Corp..

pref.; 10 common $28 lot
236 Amityville Holding common 595 lot
435 Richland Gardens. Inc.. com- -550 lot
.50 Bayshore Co. pref.; 50 com-

mon, no par $5 lot
4234 Thermo-Electric Corp. of Am.

pref., with subscription right
warrant attached, no par $10 lot

$14,500 demand 5% notes of
F. Manning $40 lot

$10.000 demand note of Bozart
Corp $40 lot

2,000 Mtge. Bond & Title Corp.
(Del.), no par  17

4,177 Nat. Cottonseed Products
Corp. common $100 lot

Shares. Stocks. $ per SA.
760 Cottonseed Prod. corn $20 lot
4,177 Nat. Cottonseed Prod $100 lot
20 Outlook Co. pref., no par; 40
common, no par $40 lot

1,207 Engineering Control, Inc.,
pref.; 2,600 common $35 lot

5 Shields Machine Tool class A
no par  20

533 Sunshine Copper, par $5: 50
Universal Interests, Inc., no par:
275 N. Y. Irvine 011 Co., no Par:
$550 N. Y. Irvine Oil Co. 7%
notes dated Nov. 1 1917 $15 lot

50 Nat. Licorice Co., common-- -- 25
75 Nat. Aero Corp. pref.; 150 com_540 lot
4,281 James Butler Grocery com 134-
Due bill calling for 200 slhs. Frazier
& Co., Inc., pref., and 100 abs.
common, no par $100 lot

100 Floridale Townsite Corp. com..
no par; 100 class A pref $10 lot

100 Elec. Shovel Coal $4 pref.... 1
250 Perryville Woolen Mills (Mass.)
CODMIOn  $5 lot

462 Scott's Preparations, Inc 540 lot
50 Mo. Kansas Zinc, no par $10 lot
48 Amer. Founders Corp. common- 30
Amer. Founders Corp. scrip Ws.
for 16-140th share $9 lot

25 Westfield Mfg. Co. com.. no par- 27
100 Fed. Elec. Co., Inc., corn.- - - 10
30,000 Diamond K. Packing Co.
(Alaska), par $1 $5 lot

107 J. E. Farnsworth & Co., Inc_ _$25 lot
400 Columbiana Coal & clay PI-5400 lot
500 Producers Oil & Gas Co. com-
mon (W. Va.). par $10 $85 lot

250 Robert Muller & Co. 8% preLS75 lot
250 Robert Muller dr Co. 6% pret$75 lot
250 Robert Muller & Co. 6% pref-580 lot
1,000 Reybarn Co., par 810  11
200 Van Camp Milk Co. 7% prof.,

with warr. attached  25
400 Guanajuato Consol. M. & M.
Co. (W. Va.), par $5; 10 Miquon
Sales Corp. (Del.) $25 lot

50 Teredo-Proof Paint Co. (Maine):
10 Miquon Sales Corp. (Del.)  $20 lot

100 Continental Tobacco Co. corn_ _ 1
50 Anthracite Fuel Corp. pref.; 25

OODNO011 $2 lot
50 U.S. Air Lines (Ohio)  1
125 Compo Bond Corn $80 lot
3,125 Ramsey Chain Co., no par...5650 lot
100 Hydraulic Turbine corn $90 lot
16 Metcalf-Shaw Corp. v.t.c., no
Par: 8 8% pref $2 lot

1,000 Foster-Osage Oil .4 Gas Co_ 38 lot
10 Frances. Fox Laboratories, Inc- -$1 lot
10 Frances Fox Devel. Co. 8% pf...51 lot
10 Frances Fox Development Co....S1 lot
25 Frances Fox Laboratories, Inc-81 lot
10 Frances Fox Devel. Co. 8% pf 51 lot
13 Capitol Park Realty Co. com $1 lot
50 Richloam Farms Co. (Fla.), no

par $1 lot
100 Miami Jockey Club, no par 2034
250 Guanajuato Consol. M. & M.

Co., par $5 $26101
36 Teziutlan Copper Mining St

Smelting Co., no par $3 lot
5,500 Selective Equities common.$500 lot
150 Union Tobacco Co. class A...  2
300 Union & United Tobacco Com-
pany $5 lot

400 Union & United Tobacco Co_ _$10 lot
2,000 Trademark Prod. Corp_ ___510 lot
1,000 Union Tobacco Co. com _5800 lot
400 Union Tobacco Co. class A. _ 2
50 Meldrum-llosmer Co. pref _ _ _58 lot
650 59th St. & Fifth Ave. Corp.

Prof.; 1,075 common, no par_ .5250 lot
100 59th St. & Fifth Ave. Corp.

pref.; 165 common, no par $35 lot
574 Hayti Co. pref.; 865 common $5 lot
50RyePlayhouse,lInc.(N.Y.), corn.,
no par; 25 Mtge. Guar. Co. (Fla.):
7 8-10 Florida Title & Trust Co.
(Fla.); 102-10 Florida Title &
Trust Co. $55 lot

$1.500 Buffalo Elevators, Inc. (Da-
kota elevator mtge.); Inc. due
Apr. I 1948:335 Buffalo Elevators
prof. A. par $10; 5 Buffalo Ele-
vators corn.. no par $110 lot

50 Subur. Lt. dt Pr. Co. 1st pref_ 390 lot
25 Wanaksink Lake Corp. Prof.,
Par $10: 375 com., par $10 $5101

500 Southern Ice & Utilities Co.
corn. B. no par 8800101

3,000 U. S. Hammered Piston Ring
Co. common, no par $500 lot

1,800 Pollak Mtg. Co. corn.,
no par $900 lot

2,400 Merlin Products Corp. com-
mon, no par $245 lot

264 Domin. Foundries & Steel ord.- 5
2,000 Boston Mexican Petrol. Co.$35 lot
100 Gilliland 011 Co. pref $35 lot
100 Nat. Motor Car & Veh. Co- -$1 lot
400 World Bestos Corp., pref  25
300 Latherizer Corp., corn. A_ -530 lot
25 American Neon Light & Sign

Corp., pref $50 lot
75 American Neon Light & Sign

Corp., corn., no par $40 lot
50 Pyramid Silk Co., Inc., pref -$25 lot
300 Allerton Corp., pref. B $50 lot

Shares. Stocks. $ per Sh.
67,888 La Francis Sugar Co. (Del.)
no par 81,000101

11,167 Trent Proc. Corp., no ver..500.
200 Killian Roller Bearing Co., no
Par $1 lot

10 Brotherhood Investment Co..
prof.; 5 coin., no par $5 lot

$5.500 demand note of Harp-Thomas
Cultures Corp., dated Dec. 31
1925; $2,000 note dated Jan. 8
1926; $2,000 note dated April 28
1926 $200 lot

200 Greeley Sq. Hotel Co.. pref 5100 lot
3 Amer. Social Registry, pref $1 lot
2,000 Brazil Gold & Diamond Mines

Corp., par $1 $20 lot
25 Magazine Repeating Razor Co.,

class A, no par $25 lot
101 Magazine Repeating Razor Co..

class B, no par 565 lot
261 Tamiami City Devel. Co.. prof.;
261 Tamiami City Devel. Co.,
corn.; 60 9-10 Tamiami City Corp.
prof.; 174 Tamiami City, com___51 lot

60 Mercon Corp. (La.), pref $20101
540,000 Ga. & Fla. RR. inc. non-

mtge. 6% debs. temp. ctfs.; 800
Ga. & Fla. Mi., pref. tr. Mrs.;

1,920 Ga. & Fla. RR., com. tr. ctfs.:
no par $500 lot

2,544 Ga. & Fla. RR., corn. trust
ctfs.
' 

no par $100 lot
100 Port-O-Phone Corp $20 lot
20 Structural Pressed Steel Wheel
Co., Inc $1 lot

12 Vacuum Hand Block. Co., Inc-510 lot
50 Amer. Woman's Realty Corp..

Prof $105101
1 Harp-Thomas Farmogerm Co.
(N. J.) $2 lot

26 Wachter Mfg. Co. (Conn.), par
$25; 1,275 Cold Spring Quartz dr
Channel Mining (Ariz.), par $1:
25 0. I. C. Mining Co., par $10;

$100 Nat. Asphalt Co., gold ctf.
Equitable Trust Co. of Phila.
ctf. of dep. for collateral; I 20-50
Nat. Asphalt Co., pref. Equitable
Trust Co. of Phila. ctf. of dell.;
2 Nat. Asphalt Co., com. Equit-
able Tr. Co. of Phila. cti, of dep-86 lot

1 Essex Co. (N. J.) $7 lot
24 Liberty Holding Corp., no par_525 lot
100 Judea Industrial Corp.. par $25:
500 Security Title dr Trust Co.,
Phila., par $10; 201 Small Issues
Corp., pref., no par; 835 Small
Issues Corp., corn., no par; 500
Stein Cosmetics, no par; 200 Tex-
more 011 & Gas, par 

$10-
-- -$5,500 lot

$4,400 promissory note made by D•
L. Hutchinson,. sm. int. & coll.
attached, dated Nov. 17 1927,
due on demand $l lot

1.000 Golden Dawn Mining Co. of
Wonder, par $1; 200 Coshiti Gold
Mining Co., temp. receipt 300
Silver Leaf Mining, Ltd., par 8182 lot

10 13owman-131Itmore Hotels Corp.
1st pref, conditional ctf $6 lot

5,000 Bingham Standard Copper
CO.
' 

par $5 $1 lot
1,500 Vienna Vein Min., par $i._$1 lot
10,000 Canada-Kitzee Co., par $1.81 lot
Sundry accts. receivable aggregat.

approximate $75,857.94- _$18,000 lot
Sundry accts, receivable aggregat•

approximately $12,178.03-51,500 lot
Partic. ctts. representing an undivid.

Int. in 6% gold notes of Ga. & Fla.
RR., am't'g to $167,612.79_51,000 lot

50 Guayaquil dc Quito Ry. pref._ _55 lot
$357,183.49 unsec'd note of Beaver

011 Corp., dated Nov. 23 1929,
due 5 yrs. after date; 91 Beaver
011 Corp $75 lot

15 Fla. Shores Realty Co $10 lot
$15,000 19 Grace Court deb. 781937;
60 Ms. 19 Grace Court 53.000 lot

518,500 19 Grace Court deb. 7s1937;
75 sits. 19 Grace Court $3.700 lot

$40,000 Santa Cecilia Sugar Corp.
1st M. s. f. 6s 1927, default _$6,000 lot

554,000 Amer. Real Estate Co. 6%
reg. bonds, due Sept. 1 1916 to
March 6 1923, stamped 40% paid
in liquidation $205 lot

130 Gen'l Optical Co., pfd., no par_ $6
200 Gen, Optic. Co.. com.,no par_5200 lot
1,200 Estimate Realty Corp. (N.Y.)
com.. Par $10 $15 lot

850 Compania Azucarera Trinidad
com., par $20; 250 Compania
Azucarera Trinidad. Prof $45 lot

515,000 int. in syndicate to acquire
stock of Excelsior Hold Corp.$6,250 lot

500 R. D. Bunnell & Co. (Del.).
Corn,, no par $50 lot

20 Chic, Jt. Stk. Land Bank, com__ 5
26234 Forest Lakes Corp.. cam_ _5100 lot
118 Blake-Clarke Co., pre! $60 lot
6834 Blake-Clarke, com., no par $30 lot
1,160 Lamer Machine Co., corn.,
no par 5100 lot

400 Federal Aviation Corp., com.,
no par $125101

1,420 John Warren Watson Co., de-
ferred com., no par $480 lot

6447-100 Amalgamated Silk Corp.,
Pref.; 161 18-100 com. v.t.c- -$65 lot

250 Iroquois Pub. Serv. 7% pref--$7 lot
325 Penn Seaboard &Wel Corp..

Cora., no par $1101
100 Thermiodyne Radio, no par-51 lot
100 Keystone Tire & Rubber Co.,
no par $8 lot

50 Seneca Copper (old) no par.. _ _51 lot
1,175 Home Oil Ref. Co. of Texas,

elf of dep $16 lot
500 Amer. Road Machinery Co.,

corn.: 50 Croton Color & Chem.
Co.. prof.; 50 Croton Color &
Chem. Co.. com.; 10 Cowtan
Tout, Pref.; 5 Cowtan d: Tout,
corn., no par; 82 North-Eastern
Agency Co.; 21 Palmer-Perchlorate
Powder Co. of Can., pref.: 50 Pal-
mer Perch. Powder Co. of Can.,
com.; 440-100 Studebaker Vebic.

Co., 
corn.; 1,500 Willys Corp.,

com., no Par 5115 lot
76 Subur. Lt. & Pr. Co. 1st pf 5255 lot
240 Sou. Cities Util. Co. $6 pref_ _ 60
138 So•west Gas Util. $6.50 pfd_ 42
233 Okla. Nat. Gas 7,1. pref  70

Shares. Stocks. $ Per Sh.
300 United Cigar Stores Ws. of
dep. preferred $900 lot

50 Edward A. Blatt "Harlem" Inc.
common 82 lot

513 Thomas Henry Co., Nashville,
Tenn., no par, as follows: 513,
$2 lot; 313,82 lot; 45, 51 lot: 200, 51 lot

83 N. C. Joint Stock Land Bank,
Durham, N. C  35

45 Nat. City Bk. of N. Y., par 520_211
84 United Chemicals Inc. com.,
no par $50 lot

100 Fandango Corp. com. A, no
Par; 50 common, no par $100 lot

10 Interstate Co. prof.; 22 com-
mon, no par 51,250101

100 United Chemicals, Inc., com-
mon, no par 52.000 lot

200 Dreamland Park pref.. par $25 S80 lot
50 Old Point Vanderbilt Corp. 8%
non-cum. pref.; 1234 common. .850 lot

26 Motow Mfg. & Sales, no par___ 31 lot
10 Tyson Co., Inc., pref.; 10 com-
mon, no Par 83 lot

104 Caldwell-Temple Impt. Co. of
Lake Wales, Fla $90 lot

200 units Am. Int. Airways, Inc_ 5400 lot
20 Wickwire Spencer Steel Co.
common trust ctf $3 lot

50 Photomaton, Inc., common B.
no par  30c.

50 Wolverine Petroleum Corp. com-
mon, par 55  234

4,000 Fremont Grant, Inc., no par.. 50c.
3,900 Union Cigar Co., par $10__11500 lot
67 Wolff Mfg. Co.. no par $15101
10.329 Wolff Mfg. par $5 8100 lot
500 Big Ledge Copperco. Par $5:
100 El Salvador Silver Mines Co.,
Inc., par $1; 167 Huron Copper
Mining Co. com., par S1 $5101

100 Nat. Industrial Loan Co. of
J. C., pref., par $25; 50 Nat. In-
dus. Loan Co. of J. C. com., no
Par; 20 Commercial Steel Equip.
Co. pref., no par; 200 Commercial
Steel Equip. Co., com., no par:
200 Safeguard Check Writer Corp.
com., no par; 20 Richardson &
Garret Bag Co. pref.; 20 Rich-
ardson & Garret Bag Co. com.,
no par; 10 Hickory Hills Synd.$500 lot

5 Frances Fox Devel. Co. pref.; 20
Prof $1 lot

200 Industrial Discount class A__  $5 lot
2.050 Tanawah Gold Min. Co.. Par
51; 1,000 Flag Staff Mining Co..
Par $1; 25 White River Manganese
Co., Batesville, Ark., par $10;
13 Cobb Mfg. Co.; 1 Union Fuel
Co. pref.; 2 Union Fuel Co. cam.:
5 Davies Car Wheel dt Machine
Co. Prof.; 50 No, Amer. Iron Co.
of Ariz., par $1; 1.96 Chicago
Mines Co. com.: 20 Metals Prod.
Co. pref.. par $10: 5 Ores Prod.
Co. pref., par $10; 122 Union De-
velopment Co., par $1 $25 lot

1,000 Photomaton, Inc.. pref____$650 lot
9,000 Photomaton. Inc., class B.
no par $1,200 lot

2,584 Photomaton, Inc., class B,
no par 81,600 lot

111 Suburb. Lt. & Pr. 7% pref. _5775 lot
5,500 Trent Process Corp 53,000101
50 Van Camp Milk Co. 7% pref.

with warrants  30
441 Amal. Silk Corp. pref. and

scrip for 50-100 share; 1,103 Amal.
Silk corn, v, t. c. syndic. partic.
receipt & 75-100 scrip, no par_ $100 lot

100 Clinton Invest. ASSOC.. Inc..
com.; 98 Montague Inv. Corp-525 lot

$18,500 Interstate Window Glass
Corp. 1st M. 65, 1942, with all
coupons attached; 1834 Interstate
Window Glass Corp. pref $25 lot

161 Regal Oil & Gas Co., no par_ _IC lot
500 Trent Anthracite Corp. 1st pf.;

12,500 common, no par $500 lot
20 Animated Book Match Corp. pf _ 10
100 Caro Cloth Corp. corn., no par- 10
20 Gen. Discount Corp. of Del.,
no par S1 lot

20 Gen. Discount Corp. of Del. pf_ .11 lot
1,000 United Grape Prod., Inc.. 7%

prof.; 1,000 United Grape Prod.
corn. v. t. c., no par $1,000 lot

200 Clarence Saunders Stores cl. A- 1
$5,000 Outline Sales Corp. 7% gold

notes, Oct. 1 1927 520 lot
100 New Jersey Clock Co., Newark,
N. J., no par $25101

100 Hodgman Rubber Co. pref $201ot
100 Trent Anthracite Corp. of Del.

let prof $75 lot
100 Sunhill Realty Co.; 422 United
Agency Co., par 550; 1 Sherry
Casino Co.; judgment, LOILL3
Sherry against George T. Wilson $12101

Bonds- Per Cent.
510,000 Rittenhouse Square Corp.,
2nd M. inc. 65, Jan, 1 1946, guar.
by Penn Athletic Club $1,150 lot

$3,500 Baysliore Co. 10-year deb. 85,
Sept. 15 1938; $280 Bayshore Co.
10-year deb. 8% coupon scrip:
70 sits. Bayshore Co., com.v.t.c.$30 lot

$50,000 Rio Grande Southern RR.
Co. 1st 51.4g. 1940, guar. prin. dr
int. by Denver dr Rio Grande RR.
Jan. 1922 & subs, coup. attach_5300 lot

$25,000 Aldecress Corp. inc. mtge.
6s, 1953 $1,000 lot

$25,000 Aldecress Corp. inc. mtge.
6s, 1953 $1,000 lot

$678,750 notes of La Francia Sugar
Co. (Del.). ($550,000 due May 31
1931. and $128,750 due May 31
1930) $339,375 lot..

$11,000 General Fuel Corp. 5-year
8% sink, fund gold notes. series
A, Dec. 1925 and subseq, coup.
attached; $28,500 General Fuel
Corp. 5-year 8% sink, fund gold
notes. series B, June 1925, and
subseq. coup. attached 5100 lot

$5,000 Alaska Anthracite RR. 1st
(closed) mtge. 20-year sink. fund
68, ctf. of dep $2 lot

$3.250 Temple Furnace Co., gen.
mtge. inc. 7s, Mar. 11933 $10 lot

$800 Temple Furnace Co. 1st mtge.
7s, March 1 1938 811 lot
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Bonds. Per Cent.
$100,000 Aktien Gesellschaft Porzel-

lanfabrik Rudoletadt inc. 6% reg.
dabs., due Sept. 1 1932 $310 lot

$2,500 New Coliseum Co. gen.mtge.
7s, May 1 1932, Nov. 1929 and
subseq. coup, attached; consented
to agreement $50 lot

$1.000 Indiana Limestone Co. deb.
75, 1936, with warrants $500 lot

$3.000 Sayre & Fisher Brick Co. 1st
sink. fund 68, 1947 $2,100 lot

$5,000 Vesten Elec. Rya. 1st sink.
fund 78, 1947 $5,500 lot

$5,000 Malba Estates Corp. 20-year
deb. Is. April 1 1933. April 1929
and subseq. coup. attached...3150 lot Os.

Bonds. Per Cent.
$9.000 Keystone Water Works Co.
deb. Se. 1942 $6,300 lot

comp metal & mining Founders
Sits., Inc. deb. 69. Sept. 2 '34.5275 lot

$10,000 Sanford, Fla., 534 % bonds,
due 1956 $1,000 lot

$1,500 571 Park Ave. Corp., class
A bonds $100 lot

$9.500 571 Park Ave. Corp., class C
and all right, title & Mt. of Aaron
Lapidus in and to 50% of entire
cap. stk. of Fidel Coast. Corp 3500 lot

$5,000 Missouri Kansas Zinc 7%
bonds, 1932 $80 lot

$5,000 Aldecress Corp. inc. mtge.
$75 lot

By Wise, Hobbs & Arnold, Boston, on Thursday:
Shares. Stocks. 6 per Sh.
5 Medford (Mass.) Tr. Co., par $90.
50 Sharp Mfg. Co. pref $25 lot
46 Lancaster Mills common  50c.
10 Hamilton Woolen Co  40
430 York Mfg. Co 
12 Associated Textiles Co. com_.-- 36
15 Grinnell Mfg. Corp  26
450 Farr Alpaca Co 85 ex-div.
20 Great Falls Mfg. Co $1 lot
80 Appleton Co. common  5%
18 Nashua Mfg. Co. common  35%
10 Boston Mfg. Co. pref  1
46 Fairhaven Mills, pref  60c.
50 Sharp Mfg. Co. pref $30 lot
70 Great Falls Mfg. Co  30c.
10 Sharp Mfg. Co. pref $15 lot
10 Sharp Mfg. Co. common $2 lot
596 Respro Mills, Inc., common,

par $10  10
10 Nat. Fabric & Fin. Co. pref.- 10
105 Dwight Mfg. Co  755
102 Nashua Mfg. Co. common.... 3534
100 Fort Dodge Des M. & South.
RR. Co. common v. t. c $25 lot

100 Beacon Participations, Inc.,
class A pref  1231

400 United Corp. common  28
1,000 Old Colony Inv. Trust  153-1
300 Commonwealth dr Southern  12%
100 Oliver Farm Equip. pr. pref.__ 67
25 U. S. Rubber 1st pref  49
100 Amer. Cirrus Engines, Inc.,

class A  5
25 Amer. Cirrus Engines, Inc., Cl. B 2
106 Ritz-Canton Hotel Co. (Bos-

ton), common  80c.
35 Houghton & Dutton Building
Trust pref  40

100 Roosevelt Field Inc. common  3
42 U. S. Envelope Co. corn 211
10 Flintkote Co. class A common  23
200 Coldak Corp. class A  Sc.
10 New Eng. Power Association
6% pref 8934 ex-div.

15 Universal Chain Theatres 1st pf_ 7
100 Perfect Circle Co. 36 ex-div.
100 Traveler Shoe Stores Corp.
common  10 ex-div.

100 Air Investors, Inc., pref  12
150 Nor. Amer. Aviation common  4
10 Sugar Estates of the Oriente pfd_ 10
5 New Eng. P. S. Co. $6 cum. pref. 81 Bonds- Per Cent.
750 Nat. Protective Cos  20 $5,000 Guardian Investors Corp.
100 Suffolk Real Estate Trust  41% Is, May 1948 45 & int.
200 Amer. Agricul. Chem. pref.__ 2434 $2,000 Nat. Rys. of Mexico gen.
10 Saco-Lowell Shops 1st pref.... 45 mtge. 4s. Oct. 1977 7% flat
150 Manville Jenckes Co. common_ 15 $5,000 Island Refg. Corp. 7s, Apr.
1.050 Miller Pocahontas Coal Co. 15, 1929 (ctf. of dep.). - - -83 per bond
common $250 lot $2,000 Nat. 011 Co. 1st 7s (ctt'. of

50 L. A. Crossett Co. 1st pref  55c. deposit)  $1 per bond
110 Nor. Boston Ltg. Prop. corn- $5.000 Eastern Mass. St. Ry. Is.
mon v. t. c  8234 Jan. 1948 5134 & int.

12 Worcester Invest. Trust pref__$21 lot $5,000 Det. Ry. & Harbour Terms.
14,727 Logan County Coal corn__ 1 1st 6)45. May 1945 (ctf. dep.) _8% flat
189 Laconia Car Co. 1st pref  21 $5,000 City of Fort Lauderdale,
250 Goodyear Tire & Rub. common 62 Fla 68 Jan 1948 70 & int.
5 United Securities Trust Assoc.._ _ _ 40 $10,000 Eastern Mass. St. Ry. 4 iis,
100 Guardian Investors common__ 1 Jan. 1948 4534 & int.
40 New Boston Arena Co. pref._ __ 1 $1.000 Hotel Bellevue Trust deb. 78,
40 New Boston Arena Co. common. 50c. Oct. 1940 (ctf. of dep.). -- -$5 per bond
45 Sun-Maid Raslin Growers Asso- $7,000 Bay of Biscayne Bridge Co.

dation 7% pref  25 1st 63113, July 1941 (ctf. dep.)-$320 lot
10 Heywood-Wakefield Co. com  12 $2,000 Superior Elevator Prop. (Su-
10 Heywood-Wakefield Co. 1st pf  56 perior Elev. Corp.) 1st 63,15, Oct.
50 Franklin Mining Co. (assess't 1945  10 At int.
No. 5 paid), par $25 50c. lot $2,000 Det. Ry. & Barb. Terms.

1,000 Riverside Copper an. Co., 1st 6345, May 1945 (ctf. dep.) _8% flat
par $10 $5 lot $5,000 Southwest Gas Co. 1st 1334s,

162 Logan Wilton Smokeless Coal May 1937 80% & int.
Co. common $25 lot $5,000 Sugar Estates of Oreinte tat

50 Guardian Investors Corp. pref._ 5 7s, Sept. 1942 50 & int.
733 1-18 Reserve Petroleum Co. of $7,000 Punta Alegre Sugar Co. deb.

Del. common $120101 7s, July 1937 55 dr int.
Mtge. note for $16,000. signed by $5,000 Wickwire Spencer Steel Corp.
Arthur J. Driscoll, dated Feb. 11 78, Jan. 1935 (Jan. 1 1928 ma.
1929. secured by land at Chatham, & sub. cpns. on) 25% flat
Mass $25 lot $5,000 Menet! Sugar Co. 734s,

1,000 Shepard Stores, Inc., class A April 1942 60 & int.
(interim rcts.); 334 common (in- $1,000 Wickwire Spencer Steel 78,
terms rct8.) $7,500 rat Feb. 25 1930 15% flat

6 Buff. dt Lake Erie Ti. Co. corn.; $15,000 Guardian Investors Corp.
10 Amer. Planograph Co.; A. L. Is. May 1948 45 & int.
Sayles & Sons, pref., par $50-32 lot $10,000 Utilities Service Co. (Dis.

101) O'Gorman, Wade dr Powers Co. Aug. 1938 50 & int.
class A pref.; 250 General Engi- $2,000 Det. Ry. & Barb. Terms.
neering Co., par $10 $200 10t 1st tiMs, May 1945(ctf.deP.)-6% flat

504 Laconia Car Co. common; 299 $25,000 K. C. Joint Stock Land Bk.
2nd preferred $20 lot 5s, 1965 (efts. of den.) 48% flat

10 New Ramp. Co-Operative Mar- $5,000 Covert Gear & Mfg. Corp.
keting Assn. corn., par $10; 10 7348, 1939 40 & int.
B. H. Piper Co. corn., Dar $50; $5,000 Det. Ry. & Harb. Terms. lot
1 Concord Airport el. A corn.; 6515. May 1945 (ca. dep.). --3% flat
1 Concord Airport cl. B corn.; $1,000 New Eng. 011 & Refg. Co.
240 So'western Stores common_ _$10 lot 8s, March 1931 (Ctt. dep.), 51%

.5 Lewis A. Crossett Co. pref., 50 paid in liquidation $15 lot
Columbia Graph. Mfg. Co $3 rat $1,000 Det. Ry. & Herb. Terms. 1st

50 Island Oil& Trans. corn. v. t. c., 634s, May 1945 (ctf. dep.)- -- -3% flat
Dar $10; 10 Hopkins & Allen Arms $12,000 Joint 1st mtge. 8% Virginia
com.; 10 Trinity Copper., par $5 50c.lot Smokeless Fuel Co. and Miller

350 Island Investment Co. $8 cum. Pocahontas Coal Co.. due June
pref.; 560 common $10 lot 1929  1% flat

By R. L. Day & Co., Boston, on Thursday:
Shares. Stocks. $ per Sh. Shares. Stocks. $ Per Sh.
50 National Shawmut Bank  6734 50 Lancaster Mills, pref 8-734-734
258 Citizens National Bank, $75 10 Pacific Mills  1934

paid in liquidation $100 lot 50 Sharp Mfg. Co., pref.; 35 Sharp
25 Federal National Bank 10131 Mfg Co 14 lot
10 Chase National Bank, N. Y____153% 87 Barnard Mfg. Co  134
200 National City Bank, N Y 2103-4 9 Goodall Worsted Co  4034
39-5000 Park Trust Co.. ptc. cf. in 592 Mug Philip Mills  90

beneficial int. in lig 1805 50 Farr Alpaca Co  8534
25 Naumkeag Steam Cotton Co_-- 8834 60 Grinnell Mfg Co  2534
250 Ipswich Mills pref  334 200 U. S. Worsted Corp., 1st pref_ _104
3 Associated Textile Co  36 200 Fairhaven Mills, pref 70 lot
50 Grftwoldville Mfg. Co., pref__115 lot 10 Arlington Mills  1834

Shares. Stocks. $ per Sh.
31,500 Triplex Coal Mines, Ltd.,

par Si; 40 Stine Coal Mira corn.;
20 Stine Coal Min. pref.; 6 Titan
Iron & Steel Co. corn.; 6 Titan
Iron & Steel Co pref.; 100 Thomas
Products, Inc., Cl, A corn $10 lot

100 U. S. Metal Cap & Seal Co.
corn. (stnand.). par 51; 200 Gulf
States Oil & Refg. class A, par $5_52 lot

5 Shimpf Starter Co.; 100 Ajax Oil
Co. class A ctf. of int., par 100.:
150 Upressit Metal Cap corn.,
par $10 $15 lot

$6,000 Detroit Ry. & Harbour
Term. deb. 7s, Dec. 1935 (ctf. of
den.); 50 New Jersey Worsted
Mills. pref.; 10 Metropolitan Ti.
Co. (Boston), in liquidtaion $20 lot

25 Eastern Theatres corn.; 50 East-
era Theatres pref., par $10; 25
Service Station Equip. corn.; 5(1
Service Station Equip. 1st pref.;
1,500 Allied 011 Corp., par 810-.520 lot

40 Jones, McDuffee & Stratton
Corp. class A; 78 Dwight Mfg.
Co.; 25 York Mfg. Co.: 54,000
Rochester & Syracuse RR. Is,
May 1957; 311.000 Sryacuse Lake
Sh. & N. RR. Is. May 1947_5752 lot

300 First Nat. Copper Co., par $5;
110 Silver Butte Mines Corp.; 400
Rotary Ring Spinning Co.: 4,000
Alaska Copper Corp.. Par 55;
1,000 Stewart Min. Corp.. par $1;
1,500 Nevada Douglas Cons.
Copper Co.. par $5; 51,000 Nevada
Douglas Cots. Copper Co. 1st
68; 750 Hermes Min. Co.: 900
Portsmouth Coal Min. Co.; 4
Peerless Knit. Mills Co. com.,
20 Peerless Knit. Mills Co. pref.;
244 Sinaloa Land & Water Co.;
320 Abblngton Textile Machin'y
Trustees; 6 Riordon Co., Ltd.; 20
Riordon Co., Ltd., pref.; 50 The
Rubay Co.; 200 Internat. Abra-
sive Corp. corn., par 325; 25 Int.
Abrasive Corp. pref.; 25 Airdry
Corp.: 40 Owen Tire Co. pref.,
Par 550 $150 lot

Shales. Stocks. $ per Sh. Shares, Stocks. $ per Sh.
125 Nashawena Mills 1834-1734 25 Pacific Develop. Corp 

Sonora
50 Everett Mills  

3 1,000 Products Corp. of Am. "501ect224 Booth Mfg Co 
17 10,000 United Royalty, units $25 lot

100 Fitchburg dr Leominster St. 40 Northern Texas El. Co., pref.__ 234
By. Co 14 lot 15 Northern Texas El. Co  55c

20 Central Vermont Ry. Co  35c 1.000 C. K. Seymour Corp 515101
404 Fitchburg & Leominster St. Ry.70 lot 200 Chrysler Corp  

35ot31x 

10 Standard Sup. & Equip, classes 1-5 undivided interest in the follow-
A and B  Slot Mg notes: 250.000 Pantex Oil

79 Thompson's Spa., Inc, units_ _80-8034 Co., dated April 1927 payable on
500 Imperishable Arts, Inc  10c demand int. 6% from date; $250,-
200 Shepard Stores A  5 000 Pantex 011 Co., dated July
66 Shepard Stores  2 1927, payable on demand int.
600 Mary Lee Candy Shops, cl B 25 lot 6% from date; $250.000 Pantex
272 B. B. & R. Knight, prof 534-434 011 Co., dated Oct. 1927, payable
340 Abington Tex. Mach. Tr 13 lot on demand int. 6% from date_3100 lot
11 At. Gas & Elec. Co., class A_ __ _ 23 50 Saco Lowell Shops, 2d pref  25
75 Incorporated Investors  48 100 New England Southern Corp__ 10
50 Incorporated Equities  23)4 10 Mo. Kan. Farms Co.. class A;
100 Indian Co  234 $1,000 Detroit Ry. & Harbor
400 Shoe Tread Corp $1101 Tf epedrm'0.1.s.itCo., 7s, May 1935, tf.
20 Wickwire Spencer Steel Corp., 

o 
 $22 lot

prof ctf. dep.; 210 Cons. Pet., cl B$5 100 Universal Chain Theatres, units 8
40 Robt Gail' & Co., class A _ __15-13% 600 Beaver Park Land & Water_.$15 lot
20 Robt. Garr & Co., class B  334 350 Royal Tiger Mines 

4 Carter Macy Co., Inc Si lot 1,531,000 So. Penn. Collieries, 2$:$755 Lott
10 Carter Macy Co., Inc., pref.; 20 Plerce Rubber Co 

1,000 Cadillac Mining Co.; 1,000 Mtge. 6345; 126,000 2d Mtge.
Philipsborne, Inc., v.t.c. $1101 63,is; 89,500 2d Mtg. 63-I8; 12,500

1,400 Chapparal Hill Gold MIrang_51 lot 2d Mtge. 63-I8 
200 Jackson & Curtis Invest. Assoc_ 52 $1,346.43 Calaveras Copper, 6%-.3350t2511oet 
1 Boston Athenaeum 720 5,712 Coeur d'Alene Mining Co_810 lot
35 40-100 New England Southern_55 lot 45 U. S. Worsted Corp., pref.; 150
25 Boston Condensed Milk 7% pf_32 lot corn.; $135 1st pref. scrip 

5 Boston Insurance Co 

 $10931:
1,210 Insuraushares Corp. of Del., 103 Brill Corp., class B 

class A 13-12% 206 Brill Corp., cass A 
650 10,000 Yates American Mach. Co  50

50 Northwestern National Insur. 110 100 Gould Coupler Co., A  7
100 Francis Jordan Inc., class A__.$5 lot Trust 2d Prof  334
50 Old Colony Trust Associates.... 45 10 Boston Soccer Club; 26 Filtner
100 Beacon Participations, Inc. pf.A 13 Atwood Co 

" 1"57 Great Northern Paper Co  48% 2.700 Boston & Montana Mining 
25 Merrimac Hat Corp  58 Corp., last asst. unpaid $
27 New Bedford Gas & Edison Lt. 840 Acker, Merrell & Condit. prof_ _

22 lot0

Co., undeposited  95 1,000 C. K. Seymour Corp 
" 1"3 Springfield Gas Lt. Co., v.t.c_-_ 54 Promissory note for 51,100, dated 

50 Woonsocket Mach. & Trust; 12 Feb. 14 1924, due in four months,
preferred $2 lot signed by C. K. Seymour Corp.:

9 Goodall Securities Corp  41 $400 due the Amer. Rim Corp.,
5 Kimball Hat Co., Inc.: 5 pref.-310 lot dated Mar. 1824. due in 30 days $10101
10 N. E. Southern Corp., prior pf., 238 Gardiner Beardsell & Co.. pf--- 5
$700 58, 1933, coupon Dec. 1928, 100 Butters Lumber Co., prof. $30 lot
and sub. on $40 lot

$5
420 Gillman Mfg Co., pref 
120 Lewis A. Crossett Co_ _50c., 58cr, 5120 01 

Bonds,
S13000 

Per cent.
arbor Tr. Inc., gen. mtge.

98 Joseph F. Stuart, Inc $8,400 lot 7s, July 1935  50
$1,750 N.E. Southern Corp. 55, '33; $1,000 Det Ball & Bar, Term., let
25 prior prof; $43, $50, $100 non- 6)48, May 1945  3
Interest bearing scrip, payable $5,000 Met. Assn. of N. Y., 68,
Dec. 1 1933 5150 lot Feb. 1927. Coupon Feb. 1916 &

50 The United Corp  82 Sub. on 
151"1,000 Farrell Rouyn Mines, Ltd.__$1 lot $500 Rockport Granite Co., 1st M. 

 $3101 6s. June 1934  50
150 Heywood Wakefield Co  10 85,000 Lockwood Greene 75, 1933.
6375-1000 Geo. Harvey Tr $14 lot Coup. Mar. 1929 and sub. on..__ 1
40 Eastern Gas & Fuel  25 $4,000 Det. Ry. & Ilar. Ter. Co..
5 So. Surety Co. of N.Y  25 deb. 7s, May 1935. Coupon Nov.
15 Employers Group Associates_ 21 1928 and sub. on  5
20 Chain & Gen Equities  19 $1.7,01,00 N1V. 7Va. So. Coal Co., 1st 78,.. 54
10 Blue Ridge Corp.; 5 Sharp Mfg.   1

pref.; 5 Sharp Mfg.; 20 Jessup & $5.000 Cities Service deb. Is, 1969_ 99
Moore Paper: 60 Northern Silver $2,000 Sherman Apt. 2d mtge. 78,
Black Fox & Stock Co.; 5 Ana- Sept 1929  1
bacher-Seigle; 5 Ansbacher-Seigle $20,000 City of Sanford, Fla., 65,
convertible 570101 July 1929, in default  20

100 Rheabat Corp., pref; 100 Rhea- $8,000 Bitter Root Valley Mtite•Cu.

100 Granite State Sprg. Water, pf.$25 lot $1,000 Det. Ry. & Bar. Ter. 
78..3351051otbat Corp $2 lot 1st mtge. 6s, 1922-3-5

1 Pond Creek Pocahontas Co  8 $1,000 Penn Dixie Cement Corp.,
$1,200 Costilla Tr., 1st lien Is, ctf. (is, Sept. 15 1941  71

of dep.; $2,662.76 2d lien 7s, ctf. 58,000 Cities Service Is, April 1958_ 80
of dep.; $414.57 6% pref. lien ctf. $1,000 Ducktown Chemical & Iron
of dep.; 9-15000 4th lien ctf. of Co. 7s, Nov. 1935  50
dep.; $100 5th lien ctf. of dep.- _35 lot $4,000 S'west G. Co., 63-Is, May '37 81

225 No. Carolina Jt. Stk. Land Bk. 25 51,000 Cady L. Corp. 6 i4s, Nov.'39 45
1 Renewable Shear Co., Inc., v.t.c.; $2,000 The Dominican Sugar Co.
30 the Latherizer Corp, pref.; 60 (Cuban) 734allov.'44 ctf.dep_ _$10 lo
the Latherizer Corp; 90 Ohio Body $3,000 Amer. Locker 78, Mar, 1935_ 60
& Blower Co., Inc.; 2,599 Frank- $1,000 Wayland Manor, Inc.. 7s,
1ln Process, Ltd.; $3,000 Premier Aug. 15 1938. Coupon Feb 15

50 Allotment ULU Equities Corp., $2,000 Canadian Locker Co. 75, Jan5.10 1"
Motor, 6% notes ctf. dep $65 lot 1927 and sub. on 

534% pr. and stock units  86 1934. Coup. July '28 & sub. on _$10 lot
100 Metropolitan Assoc. of N. Y.325 lot $3,000 Continental Valve & Equip-
150 Tezuitlan Cop. Min. & Smelt.$60 lot moot Co. 8s, Jan. 1939. Coupon

30 Bausch Mach. Tool Co $2,055 lot $5,000 Compania Azucarera Ver$-10 1"
27 Joint Stk. Secur. Co. of Mass.__ 51c July 1927 and sub. on 

3,300 Jerome Del NIonte Copper_430 lot y15u2n5a 
ctf, United Secur. Trust Assoc 

280 Chandalar Gold Mines, Inc $1 lot $3,000 Minneapolis Anoka & CuS-50 let
$5 lot tientes, 7srigo, teDdeericp.y.19:02. 58, 

36

700 Coldak Corp., class A 

100 Westinghouse El. & Mfg. Co-132%$2,000 Pittsb, Hotels 510, Mar. '48 80

Nov.
500 Uni 

15

100 DuPont deNemours & Co 114% $2,000 G. B. Theat, 78, Mar. 1946_ 75
1,000 Tintic Co $20 lot $5,000 Container Corp. of Am. Is,
62 Sc. A. Canalize, pref.; 38 Rock- June 1943  78

land & Rockport Lime Co., 2d pl.. $5,000 Central Pub. Serv. Corp.
60 Rockland & Rockport Lime.$75 lot cony. deb. 534s, Feb. 1949 w  80

By A. J. Wright & Co., Buffalo, on Thursday:
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh.
867 Barcalo Mfg. Co., 7% pref.- 851.90 60 Ocean Tours Corp., pref., no Par $8101
105 Blanchard Lumber & Mill Co.. 2.220 Adargas Mines, 1 peso_ _ _ _$1.60 lot

preferred  10 20 Buffalo Property Owners. Inc. .81 lot
660 Osage Oil & Ref. Co., par $1._$2 lot 3,000 Candelaria Mines Co., par $1.12 lot
2,000 Porcupine Grande Gold M

$10 lot 
44,530 Adargas Mines, par, 1 pesoMines.

25 Gen. Airplanes Corp., no par_ _525 lot 3,000 Murphy Mines, Ltd.. par 5$1_932$335011logi

Ltd, par $1 
42 Utah Lead Co., par 510 $1.50 lot 8031-100 Allied Oil Co 

25 BUffalo Steel Car Co., Inc., pref_32 lot 200 Tradesmerur Finance Corp., 2nd

certificates, no par .75c. lot 10 Shoemaker &Volkert, Inc $$420l1oett
10 Cons. Distributors, Inc., temp. preferred, par $50 

100 Buffalo Steel Car Co., Inc., pf 34 lot 10 McCormick Cigar Corp.. Prof..
500 Honduras Timber Corp., trust shares 

certificate, no par  
with 6 shes common, par 85-32.50 lot

100 Honduras Timber Corp., pref." 1" Bonds. Per 

no par 50c. lot $89,500 Warner Sugar, deb. Gs A.
1935 

Cent.
trust certificate $3 lot $502,700 Locomoblle Co., 1st Os.

20 20 Buffalo Wills Sainte Claire Corp., 1942 $493.25 per M.

preferred 31.50 lot $259,000 Warner Sugar, deb$.44713Pe,r M.
50 Buffalo Wills Sainte Claire Corp.,

3,400 Adargas Mines, 1 peso_ _ _32.25 lot $5,000 Sarasota, Fla., 6s, '32$5439477Peperr M.
M.10 Haskell Corp, no par $5 lot 1935 

10 Moleaut International Aviators, $5,000 Sarasota, Fla., 6s, '31 $347 per M.

par $10 $1101 and bridge Gs, 1939 
$10.000 Sarasota, Fla., county roadpref., par $10 with 5 shares corn.

20 Augustine Automatio Rotary $5,000 Sanford, Fla., imp. 58%34871317 M.

100 Fred Mason Products, Inc.. 1932  

48733 1:83,r M.Engine Co., par $25 $5101 1931
10 Sterling Tire Corp., no par-_500. lot $5,000 Sanford, 

Fla., imp. 5$ 1

$temporary certificate, no par S5 lot $5,000 Sanford, Fla., imp. 5$%224487713P;orr Mm:
50 Tours Ocean Corp., pref., no par 87101 1933 

50 Amer. Neon Lt. Corp., no par_SIO lot $6,400 A-0 Worsted Co., 1st mtge.
5 British Amer. Fil

common, no par $3 lot notes, 1928-1931 
$25,000 Level Club, Inc.. 6%$511000c0ollPpe.err :II:

m Producers (Ss, 1934 
Alliance, Inc., pref., with 5 shares
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By Barnes & Lofland, Philadelphia, on Tuesday:

Shares. Stocks. Spec Sh.
Pennsylvania Academy of the
Fine Arts  12

Equitable Bonded Mtge. Co., pref.
as follows: 200 at 820 lot, 8 at $3
lot, 125 at $1 lot, and 25 at $3 lot

34 Central Nat'l Bank, par $10_..... 6734
14 Phila. National Bank. par $20_140
6 Union Bank & Trust Co  2
5 Tradesmens Nat. Bk. & Tr. Co 460
Bankers Trust Co., Par $50 as

follows: 65 at 382. 25 at $7831.
25 at 5.78, 25 at $77, SO at $78,
25 at $76, 10 at $7534. and 100 at
$75.

41 Northwestern 'tr. Co., par 510-200
5 Northwestern Tr. Co., par $10._225
82 Northern Central Trust Co.,

par $10  3334
5-12 Market St. Title & Trust Co..

Dar $50 375
16 Market St. Title & Trust Co-  350
6 Colonial Trust Co.. par $50 222K
50 Security Title & Trust Co., Par
$10 190

2 Fidelity-Phila. Trust Co 678
10 Swedesboro (N. J.) Trust Co_  162
10 Broadway Merchants Tr. Co.,
Camden, N. .1., par $20  61

25 Broadway Merchants 'tr. Co 
Camden, N. J., par 520  60

200 Federal Finance Corp., A $6 lot
200 Feeeral Finance Corp.. B. - - -35 lot
100 Federal Aviation Corp.. no par 1
20 West End Realty Cd. of Pa..

Preferred $25 lot
797 Hare & Chase, Inc., pref.,

certificate of deposit  55c.
564 Hare & Chase, Inc., oom.,

certificate of deposit  25c.
40 Parlcsburg iron Co  1K
10 Beaver Park Land & Water Co..$6 lot
5 Beaver Park Land & Irrigation Co-56 lot
100 Bankers Seery. Corp., corn.,

voting trust certificates  65
15 Bankers Secur. Corp., corn.,

voting trust certificates  62
25 Reliance Ins. Co., par 810  1634
160 Girard Life Ins. Co., par $10_ _ 21
25 Richland Collieries Co., corn_  $2 lot
50 Richland c- 1 ,nt

Shares. Stocks. $ per Sh.
300 Greenbaum Sons Invest. Corp.,
Common $100 lot

60 Federal Purchase Corp., cl. A,
certificate of deposit, no par...... $30 lot

18 St. Charles Hotel Co., pref..- 144
50 units Merlon Magnesia Co.,
(unit consist.of 1 share pref. and
I share common) $25 lot

500 Merrill Realty Corp.. corn.,
no par $10 lot

121 Franklin Trust Co  59
375 East Coast Fisheries $2 lot
2 1st Camden Nat'l Bk & Trust_ _ _110
15 Phila. Life & Ins. Co  23
20 Mixon Corp., common $1 lot
150 General Secur. Corp., corn_  $1 lot
150 General Secur. Corp., com_51 lot
50 General Secur. Corp., corn $1 lot
10 Rockhill Iron & Coal, prat $1 lot
175 Union Trust of Indiana. corn_ _55 lot
25 Chas. Coles, pref.. 25 common_520 lot
50 North Amer. Discount Co. of
N. Y 7% preferred $25 lot

100 North Amer. Discount Co. of
N. Y., common $S lot

Bonds. Per Cent.
$100 Old York Road Fire Co. of
Cheltenham, 1st m. Ss $5 lot

$1,000 Indiana, Columbus & East-
ern Trac., Gen. & ref. 5s, 1926_830 lot

$10,000 Roosevelt Bldg., 6s  5%
55.000 Plaza Building  5%
$10,000 Central Idaho hilt. Dist.
Water Improvment ils 5%•
($4,000 due 1942, 81,000 due
1943, $5,000 due 1945.) July 1
1929 and subs, coups. attached.

$15,000 Schuylkill Ry. Co.,1st
cons. 5s April 11935. int. in de-
fault since April 1 1925, (certifi-
cate of deposit) $45 lot

$500 Sesqui-Centennial Participa-
tion certificate $10 lot

$9,000 1701 Locust Eit , 2nd mtge.
6s, series A, due 1935  1

$1,000 Wayne Coal Co., 1st (3s 1931,
certificate of deposit $5 lot

$1,000 Scranton. Montrose &Bing-
hamton RR., let 6s 1949 $1 lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of CornPantr.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Railroads (Steam).
Delaware, Lackawanna .4 West. (guar.). '51.50 Jan. 20*Holders of rec. Jan. 4
Extra Jan. 20*Holders of me. Jan. 4

Norfolk .k Western. adj. pref. (guar.)._ •1 Feb. 19 *Holders of rec. Jan. 31

Public Utilities.
Associated Gas & Elec., cl. A-
(payable in cash cm 2-125tbs sh. A stk.) *40c. Feb. 1 *Holders of rec. Dec. 31

Bell Telephone of Pa.. cone. (guar.).- *2 Dec. 31 *Holders of rec. Dec. 31
Binghamton L.. & Pow.. 86 pref.(gu.) "51.50 Jan. 2'Holders of rec. Nov. 30
Chicago Aurora & Elgin RR., pf. (guar.) •134 Jan. 2 *Holders of rec. Dec. 31
Dixie Gas & Utilities, pref. (guar.) *144 Jan. 2*Holders of rec. Dec. 20
Eastern Mass •st. Ry., common-divide nd oral tted.
Electric Power & Light, corn. (guar.) *25c. Feb. 1 *Holders of rec. Jan. 10
Florida Public Service. pref.-Dividend ()mitt ed.
Massachusetts Utilities Associates-
5% participatinc, cony. pref. (guar.)._ 6244c Jan. 15 Holders of rec. Dec. 24

Montreal Telegraph (guar.) *2 Jan. 15"Holders of rec. Dec. 31
Mountain States Tel. & Tel. (quar.)_.. '2 Jan. 15 *Holders of rec. Dec. 31
National Pow. & Light, $6 pref. (quay.). $1.50 Feb. 1 Holders of rec. Jan. 10
Nevada-Calif. Elm, Corp., pref. (qu.) _ 134 Feb. 1 Holders of rec. Dec. 30
New Bedford Gas & Edison Light (qu.). "51 Jan. 15 *Holders of me. Dec. 28
New England Pub. Sem., corn. (quar.) *25e. Dec. 31 *Holders of rec. Dec. 15
87 preferred (guar.) .51.75 Jan. 15 *Holders of rec. Dec. 31
$6 preferred (quar.) *51.50 Jan. 15 *Holders of rec. Dec. 31
Adjustment preferred (guar.) "81.75 Jan. 15 *Holders of rec. Dec. 31
$6 convertible pref. (guar.) 41.50 Jan. 15 *Holders of rec. Dec. 31

Northeastern Power Corp., corn. (guar.) K25c Dec. 31 *Holders of rec. Dec. 16
Northwestern Bell Tel., corn. (guar.)._ 2 Dec. 31 Holders of rec. Dec. 250
Preferred (guar.) 144 Jan. 15 Holders of rec. Dec. 20a
Class A (guar.) •51.50 Dec. 31 *Holders of rec. Dec. 16

Peoples Gas Light & Coke (quar.) *2 Jan. 17 *Holders of rec. Jan. 3
Philadelphia & Camden Ferry (quar.)._ 111.25 Jan. 10 *Holders of rec. Dec. 27
Puget Boum Pow & Licht. 6% pf. (qu.) M134 Jan. 15"Holders of rec. Dec. 20
Railway & Light Securities (guar.) *50e. Jan. 10 *Holders of rec. Dec. 31
Rhine Westphalia Elec. Pow., Am. dui._ $2.16 Jan. 4 Holders of rec. Dec. 28a
Southern Calif. Gas, pref. A (guar.)... _ '3734c Jan. 15 *Holders of roe. Dee. 31
Southern Ind. Gas dr Elec., 7% pf. (qu.). 1% Jan. 2 Holders of roe. Dec. 23
6% preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 23
6% preferred (semi-annual) 3 Jan. 2 Holders of roe. Dec. 23
6.6% preferred (quay.) $1.65 Jan. 2 Holders of rec. Dee. 23

Southern Canada Pow., corn. (guar.)._ 250. Feb. 15 Holders of roe. Jan. 31
Southern N. E. Telep. (guar.) 2 Jan. 15 *Holders of rec. Dec. 31
Spanish Amer. Elec. (Chade)-
Amer. shares for E shares (7 pesetas).  Dec. 27 *Holders of reo. Dec. 19

Thirteenth & Fifteenth Sts. Ry., Phfla 86 Jan. 1 Dec. 21 to Jan. 1
United Gas & Elec. Co., preferred 234 Jan. 15 Holders of rae. Dec. 31
United Gas Improvement, corn. (qu.) *30e Mar. 31 *Holders of res. Feb. 28
West Kootenay Power, pref. (quar.) '1)4 Jan. 2 *Holders of roe. Dee. 26

Trust Companies.
Bank of Sicily Trust Co. (guar.) *50c.Jan. 10 *Holders of tea. Dec. 31

Miscellaneous.
Acme Staple, pref. (guar.) .1.1.K Jan. 2*Holders of reo. Dec. 27
Aero Supply Mfg., Inc., cl. A (guar.) -- *3734c Jan. 2*Holders of reo. Dec. 20
Aetna-Standard Engineering, com.(gti.). •25c.Jan. 1 *Holders of reo. Dec. 24
Common (extra) 50c.Jan. 1 *Holders of roe. Dec. 24
Preferred (guar.) 144 Jan. 1 *Holders of roe. Dec. 24

Alabama Fuel & Iron (quar.) 134 Jan. 2 Dec. 22 to Jan 1
Alliance Realty, corn. (guar.) 75e.Jan. 23 Holders Of rec. Jan. 10
Common (extra) 50c. Jan. 23 Holders of rec. Jan. 10

Alpha Claude Neon Corp., Prof. (qu.)._ '134 Jan. 10 *Holders of rec. Dec. 22
Amer. Capital Corp.. pref. (guar.) •75c. Jan. 1 *Holders of rec. Dec. 14
American Felt Co. (guar.) 134 Jan. 2 Holders of reo. Dec. 23
Amer. Hardware (extra) *51  
American Ice. corn. (guar.) •75C.Jan. 25 *Holders of rec. Jan. 7
Common (extra) *$1 Jan. 25 *Holders of rot. Jan. 7
Preferred (guar.) *1)4 Jan. 25 *Holders of rec. Jan. 7

Amer. Republics Corp.. 7% prof. 44334 Dec. 31 *Holders of roe. Dec. 10
Anaconda Copper Mining (guar.) $1.75 Feb. 17 Holders of nee. Jan. 11
Andes Copper Mining (guar.) •750. Feb. 10 *Holders of rec. Jan. 11
Angle Steel Stool (guar.) .20c. Jan. 15 *Holders of rec. Jan. 5
Extra *20c. Feb. 15  

Anglo-Norwegian Holding, Ltd., pref.
(7% ann. from April 1 to Dec. 31)___ $5.25 Dec. 31 Opening of bus. Dec. 31

Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days !mimics.

Miscellaneous (Continued).
Apollo Steel (guar.) *30c. Jan. 1 *Holders of rect. Dee. 20
Extra 'Sc. Jan. 1 *Holders of roe. Dec. 20

Art Metal Works, common (guar.) *75c Feb. 1 *Holders of roe. Jan. 13
Athol Mfg. (quar.) *El Jan. 2*Holders of roe. Dee. 29
Extra *51 Jan. 2*Holders of roe. Dec. 29
Preferred .3S4 Jan. 2*Holders of rec. Dec. 29

Atlas Plywood, new corn. stock (guar.) *50c. Jan. 15 *Holders of rec. Jan. 2
Attock 011. Interim dividend passed.
Bankstocks Corp., classes A, B & pref. Divide nd omit ted.
Bastian Blessing Co., common (quar.).. *75c. Mar. 1'Holders of rec. Feb. 14
Beck & Corbitt, preferred (guar.) 144 Jan. 2 Holders of rec. Dec. 26
Bell View 011 Syndicate (guar.) *5 Jan. 1 *Holders of rec. Dec. 20
Extra *5 Jan. 1 *Holders of rec. Dec. 20

Bliss (E. W.) Co., common (guar.) *250. Jan. 2*Holders of rec. Dec. 23
First preferred (guar.) *51 Jan. 2 *Holders of rec. Dec. 23
Second preferred, lease A ((plan) '8734c Jan. 2 *Holders of rec. Dec. 23
Second preferred, class B (guar.) *150.Jan. 2*Holders of rec. Dec. 23

Bonded Capital Corp., prof. (guar.).- "134 Jan. 1'Holders of rec. Dec. 23
Brompton Pulp & Paper (guar.) '500. Jan. 15 *Holders of rec. Dec. 31
Bruce (E. L.), preferred (guar.) 1K Jan. 2 Holders of rec. Dee 21
Brott & Co. (guar.) (No. 1) "1.254c Jan. I *Holders of rec. Dec. 8
Burkart Mfg. Co., pref. (guar.) 55c.Jan. 2 *Holders of rec. Dec 21
Canada Bud Breweries, common 25c.Jan. 15 Holders of rec. Dec. 31
Canada Foundries & Font., Cl. A (go.)... "3734c Jan. 15 *Holders of rec. Dec. 31
Canadian Bronze, common (guar.) 6244c.Feb. 1 Holders of rec. Jan. 20

Preferred (guar.) IK Feb. 1 Holders of roe. Jan. 20
Canadian Consol. Felt, preferred 234 Dec. 30 Holders of rec. Dec. 26
Canadian Gen'l Invest. Trust-Div. Om Med.
Can. Indust. Alcohol, cl. A & B (qu.). 38e. Jan. 15 Holders of rec. Dee. 31
Canadian Industries. prof. (guar.) 134 Jan. 15 Holders of rec. Dec. 31
Canadian Power & Paper Inv., pref. (qu) IM Feb. 15 Holders of rec. Jan. 20
Cardiff Corporation. corn. (No. 1) $1 Dec. 31 Holders of rec. Dec. 23
Case, Lockwood& Brainerd (extra) *510 Jan. 1 *Holders of rec. Dec. 16
Cent. Amer. Plantations Corp $7 Jan. 15 Holders of rec. Dec. 20
Carman & Co., Ltd., class A (guar.). - *50c. Mar. 1 *Holders of rec. Feb. 15

Class B *50c. Jan. 2 *Holders of rec. Jan. 15
City Stores, class A (guar.) 8734c. Feb. 1 Holders of roe. Jan. 15
Cleveland Union Stock Yards (guar.).- 500. Dec. 31 Holders of roe. Dec. 20
Commercial Bookbinding (guar.) 4354c.Jan. 15 Holders of rec. Jan. 1
Continental Securities Corp. (guar.).- - "51 Jan. 15 *Holders of rec. Jan. 2
Corn Products Refg.. corn. (guar.) *750.Jan. 20*Holders of roe. Jan. 3
Common (extra) *750. Jan. 20 *Holders of roe. Jan. 3
Preferred (guar.) *154 Jan. 15 *Holders of rec. Jan. 3

Curtiss Publishing, corn. (rattly.) *50c. Feb. 2*Holders of rec. Jan. 20
Preferred (guar.) *51.75 Apr. 1 *Holders of rec. Mar. 20

Cuyamel Fruit *52 Jan. 7*Holders of rec. Jan. 3
Dahlberg & Co., corn. & pref. (guar.).- $1.75 Jan. 20 Holders of rec. Dec. 31
Dahluerg Corp. of America. pref. (qu.) 750.Jan. 15 Holders of rec. Dec. 31
Detroit & Cleveland Navigation (extra)_ 200.Jan. 15 Holders of roe Dec. 30
Dolese & Shepherd, Inc. (guar.) *$2 Jan. 2 Holders of roe. Dec. 20
Extra *51 Jan. 2 Holders of rec. Dec. 20

Eastern Steel Products (No. 1) 42 Jan.!! 15 *Holders of rec. Dec. 31
Edison Brothers Stores, com. (qua?.) 250.Jan.I 20 Holders of rec. Dec. 31
Edwards (William) Co., corn •5 Jan. 2*Holders of rec. Dec. 20
7% Preferred (guar.) *334 Jan., 2 *Holders of reo. Dee. 20

Edmonton City Dairy, corn. (No. 1)-  *51 Jan I 2 *Holders of reo. Dee. 18
Elder Dempster Co.,6% and 634% pfd.-Div. Omitted.
Elgin National Watch (guar.) *62 Kc Feb. 1 *Holders of roe. Jan. 15
Extra *31 Jan. 21 *Holders of rec. Jan. 3

Ely-Walker Dry Goods, corn. (quar.)_ _ _ 50e. Jan. 15 Holders of rec. Jan. 4
Empire Bond & Mortgage, corn. (quay.). 1134 Jan. 15 Holders of roe. Dec. 26

Preferred (guar.) 134 Jan. 15 Holders of rec. Dec. 26
Evans-Wallower Lead Co., pref. (qu.)... 134 Jan. 1 Holders of rec. Dec. 20
Fafnir Bearing (guar.) *500. Dec. 31 "Holden of rec. Doe. 16
Extra *50c. Dec. 31 *Holders of reg. Dee. 18

Fageol Motors preferred "35e.Jan. 15'Holders of rec. Dec. 31
Fair (The) common (guar.) *600. Feb. 1 *Holders of rec. Jan. 20
Common (guar.) *60e. May 1 *Holders of rec. Apr. 21
Preferred (guar.) *154 May 1 *Holders of rec. Apr. 21

Fifth Avenue Investing Corp. corn. (qu.) $1 Dec. 31 Holders of rec. Dec. 23
Preferred (guar.) $2 Dec. 31 Holders of roe. Dec. 23
Filing Equipment Bureau pref. (qu.) 134 Jan. 1 Holders of rec. Dec. 21

Fokker Aircraft Corp. of Am. pf. (qu.)._ *4334c Jan. 15 *Holders of rec. Deo. 31
Foreign Power Securities coin. (No. 1).. $1 Jan. 20 Holders of rec. Dec. 31

Participatingpref. (guar.) 134 Feb. 15 Holders of roe. Jan. 31
General Ire Cream Corp. (guar.) M Dec. 23 Holders of rec. Dec. 16
Geometric Stamping (guar.) 45e.Jan. 2 Holders of roc. Dec. 20
Gibraltar Finance Corp., corn, (No. 1) 10c.Jan, 1 Holders of roe. Dec. 24

Preferred class A (guar.) 134 Jan. 1 Holders of rec. Dec. 24
Gimbel Bros., Inc., pref. (qua?.) *144 Feb. 1 *Holders of me. Jan. 15
Gold Dust Corp., corn. (guar.) "6234c Feb. 1 *Holders of rec. Jan. 10
Green (Daniel) CO. prof. (guar.) $1.75 Jan. 2 Holders of rec. Doe. 23
Hall (W. F.) Printing (guar.) *250.Jan. 3 *Holders of rec. Jan. 20
Stock dividend *e6 2-3 Feb. 1 *Holders of rec. Jan. 20

Harbauer Co. (guar.) 350. Jan. 2 Holders of rec. Dee. 23
Hartford Times pref. (guar.) *750. Feb. 1 *Holders of rec. Feb. 1
Haverty Furniture common (guar.) - - - - "1844e Jan. 1 *Holders of rec. Dec. 30

Preferred (guar.) "3734e Jan. 1 *Holders of rec. Dec. 30
Hayes Wheel & ForgIngs corn. (guar.). _ *50e. Jan. 1 *Holders of roe. Dec. 21
Hercules Power Corp.. prof. (quar.)_.. "154 Feb. 1 *Holders of roe. Feb. 4
Hill Joiner dr Co., Inc., common 53 Jan. 1 Holders of rec. Dec. 31

Preferred 334 Jan. 1 Holders of rec. Dec. 31
Holly Development (guar.) *234e Jan. 15 *Holders of roe. Dec. 31
Home Oil, Ltd "200. Jan. 20*Holders of rec. Dec. 31
Horn & Hardart Baking corn. (guar.).- $1.75 Jan. 1 Holders of rec. Dec. 21a
Hussman-Ligonier Co. (guar.) 500. Jan.I 15 Holders of roe. Jan. 3
Hunts Sash & Door pref. (quar.) 1% Jan. 2 Holders of ree. Dec. 20
Hydraulic Press Brick-dividend °mine d
Island Investor, Inc. (quar.) *600. Jan 2 *Holders of rec. Dec. 20
Extra  •10.Jan. 2 *Holders of roe. Dee. 20

Investment Foundation pref. (guar.)_ _ _ 75e.Jan 15 Holders of rec. Dee. 21
Kennedy (Colin B.) Corp. class A (No. 1) *8 Jan. 2 *Holders of too. Deo. 20
Kentucky Rock Asphalt coin. (guar.)... *400.Jan. 2 *Holders of rec. Dec. 14
Key Boiler Equip. (guar.) *25e. Feb. 28 *Holders of roe. Deo. 23

Stock dividend *efe0  Holders of rec. Dec. 25
Keystone Steel & Wire, corn. (guar.)____ *50e.Jan. 15 *Holders of me. Jan. 5

Preferred (guar.) •144 Jan. 15 *Holders of roe. Jan. 5
Laclede Christy Clay Products common. 31340. Jan. 2 Holders of roe. Dec. 21
Land & Building Investing pref 53.50 Jan. 15 Holders of roe. Dee. 31
Lanston MonotyPe Machine (quar.)..... *154 Feb. 28 *Holders of rec. Feb. 18
Extra 250. Feb. 28 *Holders of too. Feb. 18

Lawrence Portland Cement, coin. (gu.). *51 Dee. 28 *Holders of rec. Dee. 14
Leath & CO., common (guar.) *25e Mar. 30 *Holders of rec. Mar. 20
Common (guar.) •25c.June 30 *Holders of reg. June 20
Common (guar.) *25e. Sept.30 *Holders of rec. Sept. 20

Lehigh Portland Cement. corn. (quar.)_ _ *6244c Feb. 1 *Holders of roe. Jan. 14
Lucky Tiger Comb. Gold Mln.-dIvlden d omit ted.
Ludlow Typograph, common (guar.)... 50o. Jan. 1 Holders of rec. Dec. 4

Corn. (stock dlv., 1 sh. for every l0) (1) Jan. 25 Holders of ree. Dee. 21
Preferred(guar.) 134 Jan. 1 Holders of rec. Dec. 21

Lunkenheimer Co., common (extra).- _ •250. Dec. 16 *Holders of rec. Dec. 16
Magor Corp., preferred ((Mar.) 144 Dec. 31 Holders of roe. Dec. 23
Manning, Bowman .4 Co., cl. A (guar.)_ *3744c Jan. 1 *Holders of reo. Dec. 20

Class B (guar.) *1234e Jan. 1 *Holders of rec. Dec. 20
Manning, Maxwell & Moore, Inc. (gu.)_ *1 Jan. 2*Holders of rec. Dec. 31
Marbelite Corp., preferred (guar.) *50e. Jan. 10 *Holders of rec. Dec. 31
Marks Bros. Theatres, pref. (guar.)_ _ _ *50o. Jan. 1 *Holders of roe. Dec. 81
Massey-Harris Co. (guar.) 750.Jan. 16 Holders of roe. Dec. 31
McCaskey Register, 1st prof. (quar.)-- - 1% Jan. 2 Holders of rec. Dec. 20
Metal & Mining Shares, Inc. (guar.) *300.Jan. 2 *Holders of rec. Dec. 31
Meyer-Blanke Co.. preferred (guar.).- 134 Jan. 2 Holders of roe. Dec. 20
Michigan-Davis Co 81 Jan. 2 Holders of rec. Dec. 20
Mid-City Co. of Amer.. 00132. (quar.)... *400.Jan. 15 *Holders of roe. Dec. 27
Monolith Portl. Cement, corn. & pf.(qu.) *40c. Jan. 1'Holders of ree. Dee. 14
National Baneservice Corp.-
Stock dividend (1-40th share) (e) Jan. 2 *Holders of reo. Dec. 28

National Screen Service *400. Jan. 1 *Holders of rec. Dec. 20
National Shirt Shops, pref. (quay.) 2 Jan. 2 Holders of rec. Dee. 26
National Title Guaranty (guar.) $1.75 Jan, 2 Holders of roc. Dee. 20
Newhall Buildings Trust, pref. (quar.) 134 Jan. 15 Holders of reo. Jan. 1
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Miscellaneous (Concluded). Railroads (Steam) (Concluded).
New Jersey Zinc (Var.) *50c. Feb. 10 *Holders of rec. Jan. 20 Kansas City Southern, corn. (guar.) --- 134 Feb. 1 Holders of rec. Dec. 31a
New York Dock, preferred •235 Jan, 16 *Holders of rec. Jan. 6 Preferred (guar.)  1 Jan. 15 Holders of rec. Dec. 31a
Northwest Engineering (guar.) *50c. Feb. 1 *Holders of rec. Jan. 15 Lackawanna RR. of N. J. (guar.) .1 Jan. 2 *Holders of me. Dee. 6
Paahau Sugar Plantations, common... _ •20c.Jan. 10 *Holders of rec. Dec. 31 Lehigh Valley common (guar.) 8734c Jan. 2 Holders of rec. Dec. 14a
Pacific Cotton Seed Products, corn. (gu.) 4,14i Mar. I *Holders of rec. Feb. 20 Common (extra) $1 Jan. 2 Holders of rec. Dec. 14a
Pacific Portland Cement, pref. (guar.) *135 Jan. 5 *Holders of rec. Dec. 31 Preferred (guar.)  $1.25 Jan. 2 Holders of rec. Dec. 146
Paragon Trading Corp. class A $4 Dec. 31 Holders of rec. Nov. 30 Little Schuylkill Nov.. RR. dr Coal $1.13 Jan. 15 Dec. 14 to Jan. 15

Class B and C $3.50 Dec. 31 Holders of rec. Nov. 30 Louisville & Nashville 3% Feb. 10 Holders of rec. Jan. 15a
Pedigo Weber Shoe (guar.) 37 Me Jan. 2 Holders of rec. Dec. 23 Mahoning Coal RR.. common (guar.)... $12.50 Feb. 1 Holders of rec. Jan. 156
Phillips-Jones Co., pref. (quar.) •1% Feb. 1 *Holders of rec. Jan. 20 Preferred _   $1.25 Jan. 2 Holders of rec. Dec. 23
Pickrel Walnut (guar.) 50c.Jan. 2 Holders of rec. Dec. 21 Maine Central, common (guar.) 1 Jan. 2 Holders of rec. Den. 16
PYrene Mfg., common (guar.) 20e. Feb. 1 Jan. 18 to Jan. 31 Michigan Central d20 Jan. 29 Holders of rec. Dee. 276
Reserve Resources corn. & pref. (special) $4 Dec. 24 Holders of rec. Dec. 19 Midland Valley, corn. (extra) 111 Dec. 30 Holders of rec. Dec. 14a
Royal Typewriter, common $1.50 Jan, 17 Holders of me. Jan. 10 Missouri-Kan.-Texas prof. A (quar.).. 131 Dec. 81 Holders of rec. Des. 140
Common (extra) 50c.Jan, 17 Holders of rec. Jan. 10 Missouri Pacific pref. (guar.) 131 Dec. 31 Holders of rec. Dec. 13a
Preferred 3% Jan. 17 Holders of rec. Jan. 16 Preferred (acc't accum. dlvs.) 135 Dec. 31 Holders of rec. Dec. 13a

Ruud Mfg., corn. (guar.) *6.5e. Feb. 1 *Holders of rec. Jan. 20 Mobile & Birmingham. preferred 2 Jan. 2 Holders of rec. Dec. 20
St. Louis Bank Building & Equip 25c. Jan. 2 Holders of rec. Dec. 20 Mobile & Ohio *335 Dec. 30 *Holders of rec. Dec. 23
St. Paul Union Stock Yards (quar.)____ *2 Jan. 1 *Holders of rec. Dec. 20 Extra *5 Dec. 30 *Holders of rec. Dec. 23
San Francisco Mines of Mexico- Morris dr Essex $2.125 Jan. 2 Holders of rec. Dec. 70
Amer. dep. rcts. (2 shill. 3 pence) Jan. 14 *Holders of rec. Dec. 20 o Nash. Chatt. & St. L (stock city.) e60 Feb. 15 Holders of rec. Jan. 25a

Sayers dr Scoville (extra) 411 Jan. 2 *Holders of rec. Dec. 20 New London Northern (guar.) *234 Jan. 1 *Holders of rec. Dec. 15
Seaboard Dairy Credit Corp. com.(qu.) _ *50c.Jab. 1 *Holders of rec. Dec. 20 Extra *I Jan. 1 *Holders of rec. Dec. 15

Preferred (guar.) *131 Jan. I *Holders of rec. Dec. 20 New York Central RR. (guar.) 2 Feb. 1 Dec. 28 to Jan. 22
Second Canada Gen. Invest. Trust-Div Wend omitted N.Y. Chicago dr St. Louis, corn. (qu.)._ 135 Jan. 2 Holders of rec. Nov. 150
Securities Company 235 Jan. 15 Holders of rec. Dec. 31 Preferred series A (guar.) 135 Jan. 2 Holders of me. Nov. 15a
Securities Invest. common (quar.) 75c. Jan. 2 Holders of rec. Dec. 20 New York & Harlem corn. & pref $2.50 Jan. 2 Holders of rec. Dec. 166
Common (extra) 25e. Jan. 2 Holders of rec. Dec. 20 N.Y. Lackawanna & Western (qual.) - 134 Jan. 2 Holders of reo. Dee. 140
Preferred (guar.) 2 Jan. 2 Holders of rec. Dec. 20 N.Y.. N. H. & Hartford, corn. (qu.) 134 Jan. 2 Holders of roe. Dee. 60

Signode Steel Strapping corn. (quar.)__ *20c. Jan. 15 *Holders of rec. Dec. 31 Preferred (quar.) 131 Jan. 2 Holders of rec. Dec. 6a
Common (payable in corn. stock) *11 Jan. 15 *Holders of rec. Dec. 31 Northern Central $2 Jan. 15 Holders of rec. Dec. 3I0
Preferred (guar.)  •6234c Jan. 15 *Holders of rec. Dec. 31 Northern Pacific (guar.) 134 Feb. 1 Holders of rec. Dec. 310
outhern Glass Co *2c Jan. 10 *Holders of rec. Dec. 30 Northern Securities 435 Jan. 10 Dec. 25 to Jan. 10

Spicer Manufacturing pref. (guar.) *75c. Jan. 15 *Holders of rec. Jan. 4 Old Colony (guar.) *134 Jan. 2 *Holders of rec. Dee. 14
Spraco, Inc., pref. quar.) 1% Jan. 1 Holders of rec. Dec. 15 Pere Marquette. cam. (guar.) 135 Jan. 2 Holders of rec. Dec. 60
Stahl-Meyer, Inc., corn. (qu.) (No. 1).... •30e. Jan. 1 *Holders of rec. Dec. 27 Prior pref, and pref. stocks (guar.). __- 134 Feb. 1 Holders of ree. Jan. 30

Preferred (guar.) *134 Jan. 1 *Holders of rec. Dec. 20 Pittsb. Ft. Wayne & Chic., corn. (qu.)... 134 Jan. 2 Holders of roe. Dee. 10a
Standard Investing common-Dividend omitte d. Preferred (guar.) 134 Jan. 7 Holders of roe. Dec. 10a
Standard Screw common (guar.) 2 Jan. 2 Holders of rec. Dec. 20 Pittsburgh & Lake Erie *52.50 Feb. 1 *Holders of rec. Dec. 27

Preferred 3 Jan. 2 Holders of rec. Dec. 20 Pittab. MeKeesp. & Yough. (quar.)...... $1.50 Jan. 2 Holders of rec. Dec. 150
Stein Cosmetics pref. (guar.) 50c.Jan. 2 Holders of rec. Dec. 27 Pittsburgh & West Va.. corn. (quar.).. -- 134 Jan. 31 Holders of me. Jan. 150
Stetson (John B.) common • $3.75 Jan. 15 *Holders of rec. Jan. 1 ProvidenceProvidence & Worcester (guar.) *235 Dec. 31 *Holders of rec. Dec. 11

Preferred  *El Jan. 15 *Holders of rec. Jan. 1 Reading Company common (quar.)- _ $1 Feb. 13 Holders of rec. Jan. 16a
Sunray Oil Corp *2 Jan. 15 *Holders of rec. Dec. 26 Second preferred (guar.) 50e. Jan. 9 Holders of rec. Dee. 19a
Transamerica Corp. (guar.) *40c.Jan, 25 *Holders of rec. Jan. 5 Rensselaer bz Saratoga 4 Jan. 2 Holders of rec. Dec. 140
Stock dividend 'el Jan, 25 *Holders of rec. Jan. 5 Rich.. Fredericksburg & Potomac

United Advertising (guar.) *25c Dec. 31 *Holders of rec. Dec. 30 Common stock and dlv. obligations- - *4 Dee. 31'Dec. 22 to Jan. 2
United Bond & Share Corp., pfd. (qu.) _ _ 135 Dec. 31 Holders of rec. Dec. 20 Com, stock and div. obiig. (extra)____ *4 Dec. 31'Dee. 22 to Jan. 2
United Elastic Corp *75c. Dec. 24 *Holders of rec. Dec. 13 Rome & Clinton *5 Jan. 1 Holders of rec. Dec. 21
United Paper Box (guar.) *40e. Jan. 2*Holders of rec. Dec. 20 St. Louis-San Francisco, corn. (quar.)___ $2 Jan. 2 Holders of rec. Dec. 2a
United Profit Sharing, common div. omit ted. Preferred ((War.)  134 Feb. 1 Holders of me. Jan. 20
U.S. dr Foreign Sec. 1st pt. (qu.) •$1.50 Feb. 1 *Holders of rec. Jan. 11 Preferred (guar.)  134 May 1 Holders of ree. Apr. 125
U. S. Leather, el. A. dividend omitted. Preferred (guar.)  134 Aug. 1 Holders of me. July la
U. S. Radiator, corn. (guar.) *500.Jan. 15 *Holders of rec. Jan. 2 Preferred (guar.)  134 Nov. 1 Hoidens of reo. Oct. la

Preferred (guar.) *1,4 Jan. 15 *Holders of rec. Jan. 2 St. Louis Southwestern pref. (quar.).... 131 Dec. 31 Holders of rec. Dec. Ila
U.S. Sharp Corp.- Southern Pacific Co. (gear.) 134 Jan. 2 Holders of rec. Nov. 250
Bank Stock Trust Shares, series C-3.... _ 59.29e Jan. 2 Holders of rec. Dec. 2 Southern Ry., tom. (guar.) 2 Feb. 1 Holders of ree. Jan. 20

Universal Consol. Oil (guar.) (No. 1) _ _ _ *50c. Jan. 10 *Holders of rec. Dec. 31 Preferred (guar.) 134 Jan. 15 Holders of rec. Dec. 260
Wagner Electric Co., pref. (guar.) 131 Jan. 2 Holders of rec. Dec. 20 Texas dz Pacific common (quar.) 131 Jan. 2 Holders of rec. Dec. 140
Waltham Watch, prior pref. (quar.)-- -- 1)4 Jan. 2 Holders of rec. Dec. 21 Preferred (guar.) •13( Dec. 31 *Holders of rec. Dec. 14
Western Steel Products (special) 50c. Jan. 15 Holders of rec. Jan. 2 Troy Union RR. (annual) *6 .Jan. 15 *Holders of rec. Dec. 27
West Va. Pulp & Paper corn. (qu.) *50e. Jan. 2*Holders of rec. Dec. 21 Union Pacific. nom. (guar.) 234 Jan. 2 Holders of rec. Deo. 2"
Wheeling Steel Corp., pref. A (guar.)._ _ *2 Jan. 2*Holders of rec. Dec. 12 United N. J. RR. & Canal (guar.) *234 Jan. 10 *Holders of rec. Dec. 20
Preferred B (guar.) *235 Jan. 2 *Holders of rec. Dec. 12 Virginian Ry.„ common (annual) Dee 31 *Holders of rec. Dec. 16

Wiser 011 (guar.) *25e. Jan. 2*Holders of rec. Dec. 21
Extra •25c. Jan. 2*Holders of rec. Dec. 21 Public Utilities.

Wolverine Tube, corn. (guar.) *30c.Jan. 2*Holders of rec. Dec. 13 Alabama Power, 67 pref. (guar.) $1.75 Jan. 2 Holders of rec. Dee. 14
Common (extra) *15c. Jan. 2 *Holders of rec. Dec. 13 $6 preferred (guar.) $1.50 Jan. 2 Holders of roe. Dee. 14

Woods Manufacturing, pref. (guar.) _ _ _
Young (J. I.) Co.. com. (guar.) 

'34
235

Jan. 2
Jan. 2

Holders of rec. Dec. 26
Holders of rec. Dec. 20

$5 preferred (quar.) 
Amer. Cities Pow. & Lt. class A (guar.).

$1.25
(5)

Feb. 12
Feb. 1

Kplders of rec. Jan. 15
Hblders of rec. Jan. 4

Preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 20 Class 13 ((War.) (5) Feb. 1 Holders of rec. Jan. 4

Below we give the dividends announced in previous weeks
American Commonwealths Power-
Corn. A & B (pay. In class A stock) e235 Jan. 25 Holders of rec. Dec. 31

and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

First and second pref ser. A ((War.)._
$6.50 first preferred (guar.) 
$e; first preferred .quar.) (No. 1) 

$1.75
$1.62
$1.50

Feb. 1
Feb. 1
Feb. 1

Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 15

Amer. Community Power, 1st Pr. (qu.) - - $1.150 Jan. 2 Holders of rec. Dec. 14
Preference (guar.) $1.50 Jan. 2 Holders of rec. Dec. 14

Per When Books Closed. Amer. Dist. Teleg. of N. J., corn. (qu.) - - .0$1 Jan. 15 *Holders of rec. Dec. 14
Name oi Company. Cent. Payable Days Inclusive. Preferred (quar.) '131 Jan. 15 *Holders of rec. Dec. 14

Amer. & Foreign Power. $7 pref. (qu.). 61.75 Jan. 2 Holders of rec. Dec. 140
Railroads (Steam). $6 preferred (guar.) $1 50 Tan, 2 Holders of rec. Dee. 140

Alabama Great Southern, pref $2 Feb. 13 Holders of rec. Jan. 10 Prof. allot. certifs., 65% paid (qual.).' 1.1331 Ian. 2 *Holders of rec. Dec. 14
Preferred (extra) $1.50 Feb. 13 Holders of rec. Jan. 10 Amer. Gas & Elec.. corn. (guar.) 25c Jan. 2 Holders of rec. Dec. 12

Albany & Susquehanna 435 Jan. 2 Holders of rec. Dec. 14a Common (1-50 share common stock)_ (I) Jan. 2 Holders of rec. Dec. 12
Atch. Topeka & Santa Fe preferred 2% Feb. I Holders of rec. Dec. 27a Preferred (guar.) $1.50 Feb. I Holders of rec. Jan. 10
Atlanta Birmingham & Coast pref 2% Jan. 2 Holders of rec. Dec. 13 Amer. Natural Gas, 2nd pf. (qu.) *1735c Jan. 1 *Holders of rec. Dee. 20
Atlantic Coast Line RR., tom ..... . 335 Jan. 10 Holders of rec. Dec. 12a Amer. Power dr Light, $6 pref. (guar.)._ $1.50 Jan. 2 Holders of rec. Dec. 140
Common (extra) 134 Tan. 10 Holders of rec. Dec. 12a X5 preferred (guar.) 75e. Ian. 2 Holders of rec. Dec. 146

Augusta & Savannah 
Extra 

Baltimore & Ohio, corn. (guar.) 
Preferred (guar.) 

*234
•25c.
131
1

Jan. 5
Jan. 5
Mar. 1
Mar. 1

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Jan. 18a
Holders of rec. Jan. 18a

$5 laf. A stamped. (guar.) 
Amer. Public Service, pref. (quar.) 
Amer. Public Utilities, odor pref. (qu.) 
Participating preferred (guar.) 

134
131
1)4
141

Jan. 2
Jan. 2
Jan. 2
Tan

Holders of rec. Dec. 14
Holders of rec. Dec. 16
Holders of rec. Dec. 14
Holders of roe. Dec. 14

Bangor* Aroos ,e0m. (old & new; (guar.,
Preferred (quar.) 

870
134

Jan I
Jan. 1

Holders of reo. Nov. 30,
Holders of rec. Nov. 300

Amer. States Pub. Service, el. A (qu.) -
Preferred (guar.) 

saa40c
4.$1 .50

Jan. 1
Jan. 1

*Holders of rec. Dec. 21
*Holders of roe. Dee. 21

Beech Creek (guar.) 50c. Jan. 2 Holders of rec. Dec. 16a Amer. Superpower Corp., corn $1 Jan. 2 Holders of rec. Dec. 106
Boston & Albany (guar.) 231 Dec. 3 Holders of rec. Nov. 30 First preferred (quar.) $1.50 Jan 2 Holders of me. Dec. 10
Boston & Maine, prior preferred (guar.) - Jan *Holders of rec. Dec. 13 $6 preference ((War.) $1.50 Jan. 2 Holders of rec. Dec. 10

First preferred, class A (guar.) 
First preferred, class B (guar.) 

*131
*2

Jan.
Jan.

*Holders of rec. Dec. 13
*Holders of rec .Dec. 13

Amer. Tele!). & Teleg. (guar.) 
Amer. Wat. Wks. & Elec. $6 let pf.(111 )

234
$1.50

Jan. 15
Jan. 2

Holders of tee. Dec. 200
Holders of rec. Dec. I2a

First preferred, class C (guar.) 
First preferred, class D (guar.) 
First preferred, class E (guar.) 

*151
*2%

Jan.
Jan.
Jan.

*Holders of rec. Dec. 13
*Holders of rec. Dec. 13
*Holders of rec. Dec. 13

Arkanaaa Natural Gas. pref. (quer.). - -
Arkansas Power dr Light, $7 Pf. (guar) -
$6 preferred (guar.) 

•15c.
$1.75
$1.50

Ian. 2
Jan. 2
Jan. 2

'Holders of rec. Dec. 20
Holders of rec. Dec. 16
Holders of rec. Dee. 16

6% preferred (guar.) .13.6 Jan. *Holders of rec. Dec. 13 Associated Oa ri & Elec., class A (go.) -- ok50c. Feb. 1 *Holders of rev. Jan io
Buffalo & Susquehanna, pref 2 Dee. 30 Holders of rec. Dec. loo Associated Tel. & Tel., class A (quar.)_ Si Jan. 2 Holders of roe. Dee. 17
Canada Southern 135 Feb. Holders of rec. Dec. 27a Class A (partcipating dividend) 250.Jan. 2 Holders of roe. Dee. 17
Canadian Pacific. corn. (guar.) 2% Deo. 3 Holders of rec. Dec. 2a $6 preferred (quar.) $1.50 Jan. 2 Holders of roe. Deo. 17
Central of Ga. Ry 3% Dee. 3  7% preferred (qual.) 13' Jan. 2 Holders of reo. Dee. 17
Central RR. of New Jersey (extra) 2 Jan. 15 Holders of rec. Dec. 31a Class D (guar.) $1 Jan. 2 Holders of rec. Dec. 17
Chesapeake Corp. (guar.) 75e. Jan. 1 Holders of roe. Dec. tia Associated Telep. CUMIN, corn. (qu.) - '134 Jan. 15 *Holders of rec. Dec. 31
Chesapeake & Ohio, corn. (guar.) 254 Jan. 1 Holdera of rec. Dec. 8a Barcelona Tract., Lt. & Pr., Prof. (au.). Dee. 31 *Holders of me. Dec. 18

Preferred (guar.) 834 Jan. 1 Holders of tee. Dec. 6a Bell Telephone of Canada (guar.) 2 Jan. 15 Holders of rec. Dec. 23
Chic. Ind. dr Louisville, common 2% Jan. 10 Holders of rec. Dec. 26 Bell Tel. of Pa., 635% prof. (guar.)._ 144 Jan. 15 Holders of rec. Dec. 200
Common (extra) 1 Jan. 10 Holders of rec. Dec. 26 Birmingham Elec. Co.. $7 pref. (guar.)._ $1.75 Jan. 2 Holders of rec. Dec. 14
Preferred 2 Jan. 10 Holders of rec. Dee. 26a $6 preferred ((War.) $1.50 Jan. 2 Holders of rec. Dec. 14

Chicago & North Western, corn 235 Dee. 31 Holders of rec. Dec. 2a Boston Elevated Ry. corn. (guar.) 134 Jan. 2 Holders of rec. Dec. 10
Preferred 334 Dee. 31 Holders of rec. Dec. 2a First preferred 4. Jan. 2 Holders of rec. Dee. 10

Chic. R. I. & Pacific, corn. (quar.) 134 Dos. 31 Holders of rec. Nov. 29a Preferred  334 Jan. 2 Holders of rec. Dec. 10
7% Preferred 335 Dee. 81 Holders of rec. Nov. 200 Brazilian Tr., L. & Pow. ord. (quar.)... 50c. Mar. I Holders of rec. Jan. 31
6% Preferred 

Cincinnati Northern 
3
*5

Dec. 31
Jan. 20

Holden; of rec. Nov. 29a
*Holders of rec. Jan. 13

Ordinary (payable in ord. stock) 
Preferred (guar.) 

11
1)4

Mar. 1
Jan. 2

Holders of rec. Jan. 31
Holders of rec. Dec. 16

Cincinnati Union Terminal, pref 134 Dee. 31 Holders of roe. Dee. 20 Bridgeport Hydraulic Co. (guar.) •41%.Jan. 15 *Holders of rec. Dec. 31
Cleve. Cin. Chic. & St. L., corn. (guar.). 2 Jan. 20 Holders of rec. Dec. 27a British Columbia Power, class A 50e.Jan. 15 Holders of rec. Doe. 3

Preferred mum.) 134 Jan. 20 Holders of me. Dec. 27a Bklyn.-Manhattan Tran., corn. (qu.)__ - $1 Jan. 15 Holders of rec. Deo. 316
Colorado & Southern, corn. (annual)... 3 Dec. 31 Holders of rec. Dec. 20a liklyn.-Manh. 'Pron. pref. Fur. A (gu.) $1.50 Jan. 15 Holders of ree. Den. 310

First preferred 2 Dec. 31 Holders of roe. Dec. 20a Preferred, series A (guar.) $1.50 Apr. 15 Holders of refl. Apr. la
Second preferred 4 Dec. 31 Holders of rec. Dec. 20a Brooklyn & Queens Transit, Pf. (111ae.) Si Jan. 2 Holders of me. Dec. 250

Consolidated RRs., of Cubs pref. ((M.)- 135 Jan. 2 Holders of rec. Dec. 10a Brooklyn Union Gas (guar.) $1.25 Jan. 2 Holders of rec. Dee. 2a
I-lobs RR.. oref. (guar.) Feb. 1 Holders of rec. Jan. I5a Buff., Niagara dr East. Pow.. coin. (qu.) *3734c Dec. 30 *Holders of rec. Dec. 15
Delaware Hit 2 Jan 1 Holders of roe. Dec. 14 Class A (guar.) *3734c Dee. 30 *Holders of rec. Dee. 15
Detroit Hillsdale & Southwestern 
Detroit River Tunnel 

2
*5

Jan. 5
Jan. 16

Holders of rec. Dec. 20a
*Holders of rec. Jan. 8

Preferred (guar.) 
First preferred (guar.) 

4.4043.
•$1.25

Jan. 2
Feb. 1

Holders of rec. Dee. 16
Holders of rec. Jan. 15

Elmira dr Williamsport, pref *$1.81 Jan. 2 *Holders of rec. Dec. 20 Calgary Power, common (guar.) 134 Jan. 2 Holders of me. Dec. 14
Erie RR. Ist and 2nd preferred 2 Dec. 31 Holders of rec. Dec. 16a California-Oregon Power, 7% Pt. (gill. 134 Jan. 15 Holders of roe. Dec. 31
Georgia RR. & Banking (guar.) •234 Jan. 15 *Holders of rec. Jan. 2 6% preferred (guar.) 134 Jan. 15 Holders of rec. Dec. 31
Great Northern, preferred 235 Feb. 1 Holders of ree. Dec. 27a Canada Northern Power, corn. (guar.)._ 100. Jan. 25 Holders of rec. Dec. 31
Gulf Mobile & Northern pref. (qual.)... 134 Jan. 2 Holders of ree. Dec. 20a Preferred (guar.) 131 Jan. 15 Holders of rec. Dec. 31
Rocking Valley, corn. (mum) _  235 Dec. 31 Holders of rec. Dec. fla Capital Tract., Wash., D. C. (quar,)... 134 Jan. 1 Holders of rec. Dee. 9
Hudson & Manhattan Hy., pref 235 Feb. 15 Holders of roe. Feb. la Carolina Power & Light, 37 pref. (guar.) $1.75 Jan. 2 Holders of rec. Dec. 14
Illinois Central. leased lines 2 Jan. 2 Holders of rec. Dec. Ila $6 preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 14
Joliet & Chicago (guar.) 13( Jan. 6 Holders of rec. Dec. 26a Central Atlantic States Bert., pref. (qu.) 134 Jan. 1 Holders of rec. Dec. 20
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Nam' of Company.
Per
Cent. Payable.

When looks Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Continued).
Centro !Illinois Light, 6% pf. (guar.).-
7% Preferred (guar.) 

Central Ill. Pub. Sen.. 36 pref. (guar.).
Central Public Service. $6 pref. (qu.) -
$7 preferred (guar.)

Central & South West. Util. (no stk.) - - - *el
Central States Elec. Corp., com. (guar.)
Common (payable In common stock) 
7% pref., Issue of 1912 (guar.) 
6% Preferred (guar.) 
Cony. pref., series of 1928 (guar.).-
Cony. pref., series of 1929 (guar.).-

Central States Power dr Light. Pref. (1n.)
Central States Utilities Corp., pfd.(gli.)
Chic., North Shore & 5111w.. pref. (on.)..

Prior lien stock (guar.) 
Chic. Rap. Transit, pref. A (monthly).-
Prior preferred, aeries A (monthly).-
Prior preferred, series A (monthly).--
Prior preferred, series B (monthly).-
Prior preferred, series 13 (monthly).-
Prior preferred, series B (monthly).-
Gold & Stock Teleg. (guar.) 

Cincinnati & Sub. Bell Telephone (qual.)
Cleveland Elec. Illuminating. corn. (W.)

Preference (guar.) 
Cleveland Ry. common (guar.) 
Columbia G. & E. Corp., oom . (in Mk.) _
Columbus Electric dr Power, com. (qu.).

Preferred B (guar.) 
Second preferred (guar.) 
Preferred C (guar.) 
Preferred D (guar.) 

Commonwealth Power common tquar.)-
Preferred (guar.) 

Commonwealth Utilities corn. stook
Div. 1-40th sh. com. stock 

Community Telephone. partio. pf. (q.).
Connecticut Electric Service, corn. (qua-
Preferred (guar.) 

Consol. Gas El L. dr P..Balt.,com. (ou.) -
5% preferred A (guar.) 
6% preferred D (guar.) 
514% preferred E (guar.) 

Consolidated Gas (N.Y.) prof. Mara-
Consumers Power, $5 pref. (guar.) 
6% preferred (guar.) 
6.6% Preferred (guar.) 
7% Preferred (qual.) 
6% preferred (monthly) 
6.6% preferred (monthly) 

Consumers Power, $5 pref. (guar.) 
6% Preferred (guar.) 
6.6% Preferred (guar.) 
7% preferred (guar.) 
6% Preferred (monthly) 
6% preferred (monthly) 
6% Preferred (monthly) 
6.0% Preferred (monthly) 
6.6% Preferred (monthly) 
6.5% Preferred (monthly) 

Continental Gas & Elec., com. (guar.).-
7% prior preferred (guar.) 

Continental Pass. Ky. (Philadelphia).-
Cuban Telephone, common (guar.) 

Preferred (guar.) 
Dakota Central Takeo., COM. (guar.).-
Common (quar.) 
634% preferred (guar.) 
6)4% Preferred (guar.) 

Denver Tramway Corp., pref. (guar.)._
Detroit Edison (guar.) 
Duke Power common (guar.) 
Common (payable in com, stock) 
Preferred (guar.) 

Duquesne Light. let pf. (guar.) 
East. M383 St Ry., ad). stock (guar.) 
Eastern N. J. Power Co., 6% pt. (qtr.)._
634% Preferred (guar.) 
7% preferred (guar.) 
8% Preferred (guar.) 

Electric Bond & Share, pref. (guar.)._
Elec. Bond & Share, com. (Mean. stk.).
Electric Power & Light-
Allotment ctfs., full paid (guar.) 
Allotment etts. 60% paid (guar.) - - -
Preferred (guar.) 

El Paso Electric Co., pref. A _ (guar.).
-Empire Gas & Fuel. 6% pref. (monthly)..

634% preferred (monthly) •
7% preferred (monthly) •
8% preferred (monthly) •

Empire Power Corp., pref. (guar.) 
Participating stock (guar.) 

Engineers Public Seim., com. (guar.).-
$5 cony. preferred (guar.) 
$5.50 cum. Prof. (quar.) 

Fall River Electric Light (guar.) 
Federal Light & Tract., corn. (quar.) 
Corn (payable in corn. stock) 

Federal Public Service, pref. (quar.) 
Federal Water Service, $7 pref. (guar.).-
$614 preferred (guar.) 
86 preferred (guar.) 

Florida Power & Eight, pref. (guar.) 
Foreign Light & Pow., 861st pref. (qu.) 
Frankford & Southwark Ky. (guar.).-
General Gas & Elec. class A &B (qu.) 
Corn. A & It (extra) 
$7 preferred A (guar.) 
$8 preferred A (guar.) 

General Public Service, corn. (in stock)...
55.50 preferred (guar.) .5
$6 Preferred (guar.) 

Gen. Water Works ds Elec., corn. A (ou.)
$634 preferred (guar.) 
$7 preferred (guar.) 

Georgia Power Co., $6 pref. (guar.)-- --
$5 preferred (guar.) 

Germantown Pass. Ky. (Phila.) (qu.).*$
Gold & Stock Telegraph (guar.) 
Greenwich Water & Gas pref. (guar.)._
Hackensack Water, Prof. A (guar.) 
Haverhill Gas Light (guar.) 
Illinois Bell Telephone (guar.) 
Illinois Power, 6% pref. (guar.) 
7% preferred (guar.) 

Illinois Power & Light, $e pre. (quar.) 
6% preferred (guar.) 

Indiana Consumers Gas & By-Products
Co., $6 pf. (guar.) 

Indianapolis P. & L., 634% pref. (flu.).
Indianapolis Water 

Co.. 
prof. set A (qu.)

Inland Utilities , class A (guar.) 
Internat, Hydro-Elec, System-

Class A (1-50 share. class A stook)  
International Power, Ltd., 1st pf. (qu.).
Internat. Superpower, COM. (guar.)._
Common (payable in common stock).

Internat. Utilities, class A (guar.) 
$7 Preferred (guar.) 

134 Jan.
lyd Jan.
$1.50 Jan.
$1.50 Jan.

  $1.75 Jan.
Jan.

10e Jan.
12)4
14
134
(s)
(s)
51.75
$1.75
•114
5134
•650 
•65e
•650 
•600
•600
•60e
'1)4
$1.1
*40C
134
134
125
500.
I%
134
134
1%
$1
134

(f)
•500 

•13234e
•21
.900
•1%
•114
'14
$1.25
$1.25
134
1.65
14
50e
550 

$1.2
14
$1.65
134
50e
50c
500
55e
550 
55c

$1.10
1%
$2.50
2
134
*52
*52
'134
•1%
75c.
2
134

f2
134
1%
14
134
1%
134
2
$1 50
P14

$1.75
$1.05
$1.75
'134
*500.

541-6e
58 1-3e
66 2-3c
$1.50
50c.
25e.

$1.25
51.375
•50e.
3734c
11
•134
$1.75
51.625
$1.50
14
$1.50
84.50

113734e
11500
51.75
$2
/3

1.3714
141.50
50e.

51.625
51.75
51.50
$1.25
1.3134
1%
.1H
43540
570.

•2
14
134
$1.50
134

51.50
134
1%

V42}4e

(I)
14
25c

f234
8714c
$1.75

2
2
15
1
1
2 *Holders
1

Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 1 *Holders
Jan. 1 *Holders
Jan. 1 *Holders
Feb. 1 *Holders
Mar. 1 *Holders
Jan. 1
Feb. 1
Mar. 1
Jan. 2
Jan. 2
Jan • 2
Mar. 1
Jan. 1
Mar. 31
Jan. 1
Jan. 1
Jan. 1
Jan. I
Jan. 1
Feb. I
Feb. 1

Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Feb. 1
Jan. 2
Jan, 2
Jan, 2
Jan. 2
Jan. 2
Jan. 2
Apr. 1
Apr. 1
Apr. I
Apr. 1
Feb. 1
Mar. 1
Apr. 1
Feb. 1
Mar. 1
Apr. 1
Jan. 2
Jan
Deo. 30
Dec. 31
Dec. 31
Jan. 1  
Apr. 1  
Jan. 1  
Apr. 1  
Jan. 1
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jan. 2
Jan, 2
Jan. 2
Jan. 2
Jan. 2
Feb. 1
Jan. 15

Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan, 2
Jan. 2
Jan. 15
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Deo. 31
Feb. 1
Feb. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan 1
Jan. 7
Jan, 2
Jan. 1
Dec. 31
Jan. 2
Dec. 31
Jan. 2
Jan. 2
Feb. 1
Jan. 2

Jan. 2
Jan. 1
Jan. 1
Jan. 1

Jan. 15
Jan. 2
Jan. 1
Jan.
Jan. 15
Feb.

Holders of rec. Dec. 14
Holders of rec. Dec. 14
Holders of rec. Dec. 31
Holders of rec. Dec. 12
Holders of rec. Dec 12

of rec. Dec. 31
Holders of rec. Dec. 5
Holders of rec. Dec. 5
Holders of rec. Dec. 5
Holders of rec. Dec. 6
Holders of rec. Dec. 5
Holders of rec. Dec. 5
Holders of rec. Dec. 5
Holders of roe. Dec. 5

of rec. Dec. 18
of ree. Dec. 16
of rec. Dec. 17
of rec. Jan. 21
of tee. Feb. 18

*Holders of ree. Dec. 17
*Holders of rec. Jan. 21
*Holders of rec. Feb. 18
*Holders of rec. Dec. 31
Holders of reo. Dec. 18
*Holders of rec. Dec. 20
Holders of rec. Feb. 14
Holders of me. Dec. 26
Holders of rec. Feb. 28
Holders of rec. Dec. 100
Holders of rec. Dec. 100
Holders of rec. Dec. 10.1
Holders of ree. Dec. 100
Holders of reo. Dec. 10a
Holders of Teo. Jan. 20a
Holders of ree. Jan. 20

*Holders of ree. Dee. 21
"Holders of rec. Dec. 21
*Holders of rec. Dec. 14
*Holders of rec. Dec. 14
*Holders of roe. Dec. 14
*Holders of rec. Dec. 14
*Holders of rec. Dec. 14
*Holders of rec. Dec. 14
Holders of rec. Dec. 28a
Holders of rec. Dec. 14
Holders of rec. Dec. 14
Holders of rec. Dec. 14
Holders of rec. Dec. 14
Holders of tee. Deo. 14
Holders of rec. Dec. 14
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Jan. 15
Holders of rec. Feb. 15 
Holders of rec. Mar. 15
Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holders of ree. Mar. 15
Holders of rec. Dec. 120
Holders of roe. Dec. 12a
Holders of rec. Nov. 304
Holders of rec Dec. 15a
Holders of rec. Dec. 15a

Holders of roe. Dec. 140
Holders of ree. Dec. 200
Holders of rec. Dee. 14
Holders of rec. Dec. 14
Holders of roe. Dec. 14
Holders of rec. Dec. 31a
Holders of rec. Dec. 16
Holders of ree. Dec. 14
Holders of rec. Dec. 14
Holders of rec. Dec. 14
Holders of rec. Dec. 14

'Holders of rec. Jan. 10
Holders of rec. Dec. 13

Holders of rec. Dec. 10a
Holders of rec. Dec. 10a
Holders of rec. Dec. 10a

*Holders of rec. Jan. 15
*Holders of ree. Dec. 14
*Holders of rec. Dec. 14
*Holders of roe. Dec. 14
*Holders of roe. Dee. 14
Holders of rec. Dec. 17
Holders of rec. Dec. 17
Holders of roe. Dec. 2a
Holders of rec. Dec. 2a
Holders of roe. Dec. 26
*Holders of me. Dee. 16
Holders of roe. Dec. 13a
Holders of rec. Dec. 13a

*Holders of roe. Dec. 31
Holders of rec. Dee. 16a
Holders of ree. Dec. 16a
Holders of roe. Dee. 16a
Holders of rec. Dec. 14
Holders of me. Dec. 20
Dec. 2 to Jan. 1
Holders of rec. Nov. 29a
Holders of rec. Nov. 300
Holders of rec. Nov. 29a
Holders of reo. Nov. 29a
Holders of rec. Dec. 2a

*Holders of rec. Jan. 10
*Holders of roe. Jan. 10
Holders of rec. Dec. 16
Holders of rec. Dec. 16
Holders of rec. Dec. 16
Holders of rec. Dec. 14
Holders of rec. Dec. 14

*Holders of ree. Dec. 17
Holders of rec. Dec. 31a
*Holders of rec. Dec. 20
Holders of rec. Dec. 140
Holders of rec. Dec. 18a

'Holders of rec. Dec. 30
Holders of rec. Dec. 16
Holders of rec. Dee, 16
Holders of roe. Jan. 10
Holders of rec. Dec. 10

Holders of rec. Dec. 15
Holders of rec. Dec. 5
Holders of rec. Dec. 12a
Holders of roe. Dec. 13

Holders of ree. Dec. 26a
Holders of rec. Dec. 14
Holders of rec. Dec. 15

I Holders of rec. Dee. 15
Holders of rec. Dec. 30a

1 Holders of roe. Jan. 18

Public Utilities (Continued).
Internat. Telep. dr Teleg. (guar.) 
Interstate Power. $7 pref. (guar.) 
$6 Preferred (guar.) 

Interstate Public Service prior lien (cm.).
Iowa Public Service, $6 let pfd. (guar.).
$6.50 preferred (guar.) •
$7 first preferred (guar.)  *51.75
$7 second preferred (guar.) 

Jamaica Public Service. pref. (quar.)-
Jersey Central Power &Lt. 7% pf. (c11.)-
6% Preferred (guar.) 

Kan. City Power & Light, pref. B (qu.).
Kansas City Pub. Sem.. pref. A (gu.) 
Kansas Gas & Elec., pref. (guar.) 
Kentucky Securities Co., com. (guar.).-

Preferred (guar.) 
Lone Star Gas Corp., common (guar.)._
Long Island Lighting. common 
7% preferred A (guar.) 
6% preferred B (guar.) 

Mackay Cos. common (guar.) 
Preferred 

Coe.,

Manhattan Ky.. guaranteed (quar.)----
Modified guarantee 

Memphis Power & Light, $7 pref. (qM.).
$6 preferred (guar.) 

Michigan Bell TeleP. (guar.) 
Michigan Elec. Pow. Co.. 7% PL (q11.)-
6% preferred (guar.) 

Middle West Utilities, new com. (pay.
In com. stk.) (qu.)(No. 1)  
$6 cony. pref. sec. A (guar.) •

Midland Utilities, 7% prior lien (guar.).
6% prior lien (guar.) 
7% prof. class A (guar.) 
6% pref. class A (guar.) 

Milwaukee Elec. Ky. dr Light, pf. (mi.).
Minnesota Power & Light, 7% pfd. (cm.)
86 preferred (quar.) 

Mississippi River Pow., pref. (guar.).-
Mo. River-sloux City Bridge. pref. (qu.)
Mohawk dr Hudson Pow., 26 pref. (qu.)
Monongahela Wort Penn Pub. Service
Preferred (quar.) 

Montreal L. H. & Pow. Cons. (guar.).-
Montreal Tramways (guar.) 
Mountain States Power Co., pfd. (cm.) 
Nassau & Suffolk Ltg.. prof. iquar.)...-
Nat. Elec. Power, 7% pref. (guar.) 
6% preferred (guar.) 

National Fuel Gas (guar.) 
National Gas & Elec. Corp. $614 PLOW.)
7% Preferred (guar.) 

National Power & Light. $7 pf. (guar.)...
National Public Service, pref. A (guar.).
New England Pow. Assn., corn. (guar.).

Preferred (guar.) 
New England Tel. & Tel. (guar.) 
New Orleans Pub. Sem., pref. (on.) -
N. Y. Power & Light Corp., 7% pfd.(qu)
$6 preferred (guar.) 

New York Steam Co., 7% pref. (qm)._
6% preferred (quar.) 

New York Telephone. prof. (guar.) 
Niagara Falls Power (guar.) 
Niagara & Hudson Power, corn. (gum .) 
North American Co., com. (in COM. stk )

Preferred (guar.) 
No. American Gas & Elec., class A (qu.)
North Amer. Lt. & Pow., pref. (qu.) - - -
Northern Ind. Pub. Secy. 7% pf. ((M.).-
6% preferred (guar.) 
5 4 % preferred (guar.) 

Northern Ohio Power & Lt. 6% pf. (gm)

7% Preferred (guar.) 
Northern Ontario Power, com. (guar.)._
Preferred (guar.) 

Northern States Power, corn. A. (qu.) 
7% Preferred (guar.) 
6% preferred (guar.) 

North. Mex. Pow. & Devel., corn. (qu.).
Preferred (guar.) 

Northwestern Telegraph 
Northwest Louisiana Gas. pf. (guar.) ___
North West Utilities, prior pref. (qtr.)._
Nova Scotia L. dr P. corn. (No. 1) 
Ohio Bell Telephone, prof. (guar.) 
Ohio Edison Co., 6% pref. (quar.) 
6.6% preferred (guar.) 
7% Preferred (guar.) 
5% Preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Ohio Electric Power 7% prof. (guar.)._
6% preferred (guar.) 

01111 River Edison Co.. 7% pf. ((NJ 
Ottawa L. H. & Pow., com. (quar.) 

Preferred (guar.) 
Pacific Gas & Elec., com. (guar.) 
Pacific Lighting. pref. (guar.) 
Pacific Teiep. &Teleg., corn. (quar.) 

Preferred (guar.) 
Panama Power & Light pref. (guar.)._
Penn Central Lt. & Pow. $5 pref. (qu.)._
82.80 preferred (guar.) 

Penn.-Ohio Pow. & Lt., $6 pref. (guar.).
7% Preferred (guar.) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% Preferred (monthly) 
6.8% Preferred (monthly) 

Pennsylvania Gas & El. Co S7 Pf. (On.). 411.75
7% Preferred (guar.) 

Penn-Ohio Edison Co., corn. (guar.)  
7% prior stock (guar.) 
$6 Preferred (guar.) 

Pennsylvania Power $6.60 pf. (mthly.)..
56.60 preferred (monthly) 
36.60 preferred (monthly) 
$6 preferred (guar.) 

Pennsylvanta Power & Light, $7 pf (cm.).
56 preferred (guar.) 
55 preferred (guar.) 

Pennsylvania Water dr Power (quar.) 
Peoples Gas. preferred 
Peoples Light & Power class A (guar.)...
Philadelphia Company, corn. (qu.) 
Common (extra) 

Philadelphia Electric new corn, (guar.)._
55 Preferred (guar.) 

Philadmphla Elec. Power. pref. (quar.)_.
Philadelphia Rapid Transit (guar.)  
Plinadelphla & Western, pref. (qu.) 
Piedmont & Northern Ky. (guar.) 
Portland Electric Power, let pf. (on.)...

Prior preference (guar.) 
Porto Rico Rye.. Ltd., pref. (quar.) ......

50c. Jan.
$1.75 Jan.
$1.50 Jan.
14 Jan.
*1.50 Jan.

$1.625

•$1.75
4114
1%
134
1.50
$1
134
114
1%
•20c.
10c.
1%
1%
1%

  1
1)4
40e.

$1.75
$1.50
•2
134
14

/2
bbl .50
14
134
134
1)4
134
134
$1.50
•134
$1.75
$1.7

43)4e
60e
234
134
154
1%
114
•250 

$1 625
134
$1.75
134
•50e.
1)4
2
$1.75
"14
"$1.50

l'd
134
144
•75e
10e

i234
750 

•140e
$1.50
134
134
14
114
I'd
500.
14
2
l'd
14
1
134
51.50
*154
134

81
I%
134
1.65
134
1%
50e.
500.
50e.
550 
55e
550 
134
134
154
114
14
50c

"51.50
134
134
134
51.25
70e

51.50
154
60e
600
55e
550

*134
50c.
134
$1.50
55e.
The.
550.

81.50
$1.75
$1.50
$1.25
750.
3
2600.
$1
750.
550.

$1.25
50e.

51
6234c
•134

_ 134
134
134

15
2
2
15
1 *Holders

Jan. 1 *Holders
Jan. 1 *Holders
Jan. 1 *Holders
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 16
Dec. 31
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Jan. 1
Jan. 1

Feb. 15
Feb. 15
JAIL 8
Jan. 6
Jan. 6
Jan. 6
Jan. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jan. 2

Jan. 1
Jan, 31
Jan. 15
Jan. 20
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 15
Jan, 2
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Feb. 1
Jan. 2
Jan. 14
Jan, 14
Jan. 14
Jan. 2
Jan. 2
Jan, 25
Jan. 25
Feb. 1
Jan. 20
Jan. 20
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 2
Jan, 2
Jan. 1
Mar. 1
Mar, 1
Mar. 1
Mar, 1
Jan. 2
Feb. 1
Mar, 1
Jan. 2
Feb. 1
Mar. 1
Jan. 1
Jan. 1
Jan. 2
Dec. 31
Jan. 1
Jan. 15
Jan. 15
Dec. 31
Jan. 15
Jan. 2
Jan. 1
Jan. 1
Feb. I
Feb. 1
Jan. 2
Feb. 1
Jan. 2
Feb.
Jan.
Jan. 1
Feb.
Mar.
Jan. 15
Jan.
Feb.
Mar.
Mar,
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan, 31
Jan. 31
Dec. 80
Feb.
Jan.
Jan, 31
Jan. 15
Jan. 10
Jan.
Jan.
Jan.

Holders of rec. Dec. 20a
Holders of me. Deo. 5
Holders of reo. Dee. 5
Holders of rec. Dec. 31

of ree. Dec. 14
of reo. Dec. 14
of rec. Dec. 14
of rec. Dec. 14

Holders of rec. Dec. 16
Holders of res. Dec. 16
Holders of rec. Dec. 16
Holders of reo. Dec. 14a
Holders of rec. Dec. 14
Holders of rec. Dec. 15
Holders of rec. Deo. 200
Holders of rec. Dec. 20a
*Holders of rec. Dec. 20
Holders of rec. Dec. 16
Holders of rec. Dec. 16
Holders of rec. Dec. 16
Holders of rec. Dec. I30
Holders of rec. Dec. 130
Holders of rec. Dec. 20a
Holders of rec. Dec. 20a
Holders of rec. Dec. 14
Holders of rec. Dec. 14

'Holders of roe. Deo. 17
Holders of rec. Dec. 16
Holders of rec. Dec. 16

Holders of roe. Jan. 15a
*Holders of roe. Jan. 16
Holders of rec. Dee. 21
Holders of rec. Dec. 21
Holders of rec. Dec. 21
Holders of rec. Dee. 21
Holders of reo. Jan. 200
Holders of ree. Dec. 14
Holders of ree. Dec. 14

*Holders of rec. Dec. 14
Holders of tee. Dec. 31
Holders of roe. Dec. 20

Holders of roe. Dee. 14
Holders of rec. Dec. 31
Holders of reo. Jan. 5
Holders of rec. Dec. 31
Holders of rec. Dec. 16
Holders of rec. Dec. 16
Vfordore of Tee. Dec. 16

5•Holders of roe. Dec. 31
Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of roe. Dec. 19
Holders of rec. Dec. 17

'Holders of rec. Dec. 31
Dec 11 to Jan. 1
Holders of rec. Dee. 10
Holders of rec. Dec. 16

"Holders of rec. Dec. 16
"Holders of rec. Dec. 16
Holders of rect. Dee. 146
Holders of rec. Dec. I40
Holders of rec. Dec. 20

*Holders of rec. Nov. 29
Holders of rec. Nov. 300
Holders of rec. Deo. 56
Holders of rec. Dec. 50

'Holders of rec. Jan. 10
Holders of rec. Dec. 20
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 13
Holders of rec. Dec. 13
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of roe. Dec. 31
Holders of rec. Dec. 31
Holders of roe. Dec. 23
Holders of rec. Dec. 23
Holders of ree. Dec. 160

'Holders of roe. Dec. 20
Holders of rec. Dec. 14
Holders of roe. Dec. 16
Holders of rec. Dec. '20
Holders of rec. Feb. 15
Holders of roe. Feb. 15
Holders of roe. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Dec. 16
Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holders of rec. Dec. 16
Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holders of reo. Dec. 161
Holders of roe. Dee. 16 .
Holders of rec. Dec. 17
Holders of roe. Dec. 17
Holders of rec. Dec. 17'
Holders of rec. Dec. 3101

*Holders of rec. Dec. 31
Holders of rec. Dec. 20a
Holders of rec. Dec. 310
Holders of rec. Dec. 13
Holders of roe. Dec. 160
Holders of rec. Dec. 16
Holders of roe. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Dec. 20
Holders of rec. Jan. 20
Holders ot rec. Dec. 20

1 Holdets of rec. Jan. 20
1 *Holders of rec. Dec. 20
*Holders of rec. Dec. 20

1 Holders of rec. Jan. 15
1 Holders of rec. Feb. 15

Holders of rec. Dee. 31
1 Holders of rec. Dec. 20
1 Holders of rec. Jan. 20
1 Holders of rec. Feb. 20
1 Holders of rec. Feb. 20
2 Holders of rec. Dec. 14
2 Holders of rec. Dec. 14
2 Holders of rec. Dec. 14
2 Holders of rec. Dec. 13
1 Holders of rec. Dec. 120
2 Holders of rec. Dec. 7

Holders of rec. Dec. 31a
Holders of rec. Dec. 31a
Holders of roe, Dec. 10

1 Holders of rec. Jan. 101
1 Holders of rec. Dec. 100

Holders of rec. Jan. 150
Holders of rec. Dec. 31a

'Holders of rec. Dec. 31.1
2 Holders of rec. Dec. 14
2 Holders of roe. Dec. 14
2 Holders of roe. Dec. 14

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



4096 FINANCIAL CHRONICLE [Vol,. 129.

Name of Corn poet.
Per
Cent.

Wein
Payable.

Boots Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Public Utilities (Concluded). Trust Companies (Concluded).
Postal Teleg. & Cable 7% pref. (qu.)..._ 134 Jan. 2 Holders of rec. Dec. 13. New York (guar.) $1.25 Jan. 2 Holders of rec. Dec. 21a
Power Corp. of Canada. 6% pref. (qu.) 13.4 Jan. 15 Holders of rec. Dec. 31 Title Guarantee dr Trust (guar.) $1.20 Jan. 2 Holders of rec. Dec. 23
6% Panic. pref. (guar.) 750.Jan. 15 Holders of too. Dee. 81 Extra 60c. an. 2 Holders of rec. Dec. 23

Providence Gas (guar.) 30c. Jan. 2 Holders of rec. Dec. 14 U. S. Trust (guar.) 15 Jan. 2 Holders of rec. Dee. 200Extra 20c.Jan. 2 Holders of rec. Dee. 14
Public Serv. Co. of Oklahoma cam. (qu.) 2 Jan. 1 Dec. 21 to Jan. 2 Fire Insurance.
7% prior lien stock (guar.) 134 Jan. 1 Dec. 21 to Jan. 2 Brooklyn Fire (guar.) 30c.Jani '30 Holders of rec. Dec. 20
6% prior lien stock (guar.) 134 Jan. 1 Dec. 21 to Jan. 2 City of New York (guar.) 4 Jan. 1 Holders of rec. Dec. 14

Public Service Corp. of N. J., corn. (all.) 65c. Dec. 31 Holders of rec. Dec. 2. Continental $1.20 Jan, 10 Holders of roe. Dec. 31a
Common (special) 
8% Preferred (guar.) 

80e.
2

Dec. 31
Dec. 31

Holders of me. Dec. 20.
Holders of rec. Dec. 2. Hanover

Fire -Pbenikuir.) $1.30
40c.

an. 10
Jan. 2

Holders of rec. Dec. 310
Dec. 21 to Dee. 31

7% Preferred (guar.) 111 Dec. 31 Holders of roe. Dec. 2a Special 200.Jan. 2 Dec. 21 to Dec. 31
$5 preferred (guar.) $1.25 Dec. 31 Holders of rec. Dec 2e, Home (   50c Jan. 1 Holders of rec. Dec. 12
6% prof. (monthly)  50e.Dec. 31 Holders of ma. Dec.' 2 Rossia (quit.) 55e Jan. 2 Holders of ree. Dee. 14a
Preferred (monthly)  50c.Jan. 31 Holders of rec. Jan. 24

Public Serv. Elec. & Gas. 7% pref. (qu.). 134 Dec. 31 Holders of rec. Dec. 2 Miscellaneous.
634% preferred (guar.) 134 Dee. 31 Holders of rec. Dec. 2 Abbott Laboratories (quer.) •50e. an. 1 *Holders of rec. Dec. 18

Quebec Power (qLW.) 823.fc Jan. 15 Holders of rec. Dec. 27 Abitibi Power & Paper, 7% pref. (guar.) 114 an. 2 Holders of roe. Dec. 20
Queens Boro Gas & Elec. 6% pref. (qu.).. *134 Jan. 1 Holders of rec. Dec. 20 % 134 Jan. 20 Holders of rec. Jan. 10a
RadioCorp. of Amer., pref. A (qu.) 8734o an. 1 Holders of res. Dee. 2a

Abraham6toref&errestdralusqualne.).. pref. 
(qu.)---_ 1H Feb. 1 Holders of rec. Jan. 15a

Preferred B (guar.) $I.25 Jan. 1 Holders of rec. Dec., 2. Acme Steel (guar.) $1 Jan. 2 Holders of rec. Dee. 20
Original pref 3.5e. Jan. 1 Holders of fee. Dee. 2. Stock dB,. (subj. to meeting Jan. 21)_ e25 Feb. 15 Holders of ree. Feb. 1

St. Louis Public Service, pref. (qua $1.75 Jan. 2 Holders of rec. Dec. 20 Acme Wire, cont. (quer.) 50c. Dec. 31 Holders of rec. Dec. 21
Second & 3rd Sta. Pass. By., PhiIs.(gu.) $3 Jan. 1 rflec. 2 to Jan. 1 Common (extra) 500.Dee. 31 Holders of rec. Dec. 21
Shawinigan Water & Power (guar.) '6234c Jan. 10 Holders of rec. Dec. 20 Common (payable in corn, stock)-- /5  Holders of rec. Jan. 2
Southeastern Power & Light. cont. 

(qu.)67 preferred (guar.) 
40o.

$1.75
Jan. 20
Jan. 2

Holders of rec. Dec. 31
Holders of rec. Dec- 14

Adams Express, new corn. (guar.) 
Preferred (guar.) 

40e.
Ill

Dec. 31
Dec. 31

Holders of me. Dec. I80
Holders of rec. Dec. lea

$6 preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 14 Addressograph Internat., corn. (guar.)._ '3734c Jan. 10 Holders of rec. Dec. 21
Participating preferred (guar.) $1.25 Jan. 2 Holders of roe. Dec. 14 Aeolian Co., pref. (guar.) 131 Dec. 31 Holders of rec. Dec. 20

Southern Calif. Edison pref. C --- 3444c.Jan. 15 Holders of rec. Dec. 20 Aetna Rubber pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 16
Original preferred (guar.) 50e.Jan. 15 Holders of rec. Dec. 20 Agnew-Surpass Shoe Stores. pf. (qu.)___ 151 Jan. 2 Holders of rec. Dec. 16

Southern Canada Power 8% pref. (go.). 114 Jan. 15 Holders of roe. Dec. 20 Ainsworth Mfg, stock div. (guar.) *41 Mar. 1 *Hoiden of rec. Feb. 20Southern Union Gas (guar.) *50c.Jan. 1 *Holders of rec. Dec. 24 Stock dividend (guar.) 'Cl June 2 *Holders of roe. May 20
South Pittsburgh Water. pref. (qu.) 134 Jan. 15 Holders of rec. Jan. 2 Air Reduction Co. (guar.) 75e.Jan. 15 Holders of rec. Dec. 3I0
Southwestern Bell Telep. pref. (guar.) -- 134 Jan. 2 Holders of rec. Dec. 20 Airstocks, Inc. (Christmas divideod) $1 Jan. 2 Holders of rec. Dec. 23
Southwestern Case Elec.. Prof. (qu.) •154 Jan. 2*Holders of rec. Dec. 18 Airways Elec. Appliance, corn. (guar.)._ 8234e Jan. 2 Holders of rec. Dee. 20.
Southwestern Light & Power, corn. A..._ •$3 Dec. 31 *Holders of roe. Dec. le Preferred (guar.) 154 Jan. 2 Holders of roe. Dec. 20

Preferred (quit.) *$1.50 Jan. 1 *Holders of roe. Dec. le Akron Rubber Reclaiming pref. Marl_ 2 Jan. 1 Holders of rec. Dec. 20
Southwestern Power & Light, pf. *144 Jan. 1 *Holders of rec. Dec. le Alberta Pacific Grain, pref. (quar.)__ 131 Jan. 12 Holders of rec. Dec. 14
Springfield Gas & Elec. peel. A (qu.)....-$1.75Jan. 2 Holders of tee. Dec. 14 Almada Association. Inc. (go.) (No. 1)_ 400. 
Standard Gas & Elec., coin. (guar.)  $794e.Jan 25 Holders of rec. Dec. 31a Altos dr Fisher. corn. (guar.) •50e.Jan. 2 *Holders of rec. Dec. 14

Prior preference (guar.) $1.75 Jan. 25 Holders of rec. Dec. 31 Alliance Investment, corn. guar.) •20e. Jan. 2 *Holders of rec. Dec. 13
Standard Gas-Light of N. Y.. cons 2 Dec. 31 Holders of rec. Dec. 21 Common payable in corn, stock) lifI Jan. 2 *Holden of rec. Dee. 13

Preferred 3 Dec. 31 Holders of rec. Dec. 21 Allied Chemical & Dye Corp. corn. (0U.) $1.50 Feb. 1 Holders of rec. Jan. 150
Standard Pow. & Light, pref. (guar.)  $1.75 Feb. 1 Holders of rec. Jan. le Common (one-twentieth eh. corn. stk..

(111
3 Holders of rep- Dec. 110

Superior Water, Light & Pow., pf. (qu.) •134 Jan. 2*Holders of roe. Dec. 14 Preferred (guar.) an. 2 Holders of ree. Dec. Ila
Tennessee Elec Power, 5% 110 pf.(gu.)-- 131 Jan. 2 Holders of roe. Dec. 14 Allied Motor Industries pref. (quar.) e$1 Jan- 1 "Holders of roe. Dec. 146% 1st preferred (guar.) 134 Jan. 2 Holders of roc. Dec. 14 Allied Amer. Industries $6 per pt. (gu.).... $1.50 an. 2 Holders of ree. Dec. 14
7% 1st preferred (guar.) 134 Jan. 2 Holders of rec. Dee. 14 Allied Laboratories, cony. pref. (qu.)... *8734c Jan. 1 *Holders of rec. Dec. 15
7.2% lit preferred (guar.) $1.80 Jan 2 Holders of rec. Dec. 14 Allied Mills, Inc. (guar.) *15e. Dec. 31 *Holders of rec. Dec. 20
6% 1st preferred (monthly) 50c. Jan. 2 Holders of rm. Dec. 14 Allied Products Corp.. corn. A (guar.)._ _ .87)4c Jan. 1 'Holders of rec. Dec. 16
7.2% 1st preferred (monthly) 60e.Jan. 2 Holders of rec. Dec. le Allied Refrigeration Indus.. pr. Pt. (q11.) $1.50 Jan. 2 Holders of rec. Dec. 14

Texas-Louisiana Power. pref. (guar.)  144 Jan. 1 Holders of rm. Dec. 15 Allis-Chalmers Mfg. corn. (guar.) 75e. Feb. 15 Holders of rec. Jan. 240
Twin City Rap.Tr., SlinneaP..cotn.(q11.) 1 Jan. 2 Holders of rec. Dee. 14a Alpoere(fAer.redS.) Caul. Patron (guar.) 63e. an. 2 Holders of rec. Dec. 19Preferred (guard 134 Jan. 2 Holders of rec. Dec. 14a   1 54 Jan. 2 Holders of rec. Dec. 19Union Passenger R.y. (Philadel phial - --

iladel phial Union Traction (Philadelphia)
$4
51.50

Jan. 1
Jan. 1

Holders of rec. Dec. I4a
Holders of rec. Dec. 9a

Alpha Portland Cement, corn. (qu.)-_
Aluminum Co. of Amer. pref. (guar.)...

750.
•134

Jan. 15
Jan. 1

Holders of rec. Dec.d300
*Holders of rec. laec. 14United Corporation, pref. (guar.) 75c. Jan. 2 Holders of rec. Dec. bo Aluminum Goods Mfg. (guar.) 30e.Jan. 1 Dec. 22 to Dec 31

United Gas & Elec. Corp. pref. (guar.)__
United Gas & Improvement-

134 Jan. 1 Holders of roe. Dec. 18 aluminum Mfrs.. eons. (gust.) 
Preferred (guar.) 

*500. Dec. 81
it11111 30

*Holders of reg. Dee. 15
*Holders of reo. June 16New common (guar.) (No. 1) 

$5 preferred (guar.) 
25e.

$1.25
Dee 31
Dee. 31

Holders of roe. Nov. 30a
Holders of me. Nov. 30,

Preferred (qua:.) 
Preferred (gnu.) 

'13.4•114
•134

se. 30m
Dee. 31

*Holders of roe. Sept. 15
*Holders of rec. Dee. 13United Lt. &Pow., new com.A &B (gu.) 15c. Feb. 1 Holders of rec. Jan. 15a Amalgamated Elec. Corp., Ltd.. pf.(00.) 75e.Jan. I Holders of roe. Dec. 27Old common A & B (guar.) 75c. Feb. I Holders of rec. Jan. 15a Amer. Art Wks.. corn. & of. (guar.) 114 Ian. 15 Holders of rec. Dec. 31

Preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. lea Amer. Asphalt Roofing, corn. (au.). _ _ _ •134 Jan. 1 *Holders of rec. Dec. 31United Public Service, $7 pref. (quar.) $1.75 Jan. 2 Holders of rec. Dec. 14 Preferred (guar.) *2 Jan. 18 *Holden of rec. Dec. 31
$6 preferred (guar.) $1.50 Jan. 2 Holders of tee. Dec. 14 American Bakeries common (quar.)____ .750. Jan. 1 *Holders of ree. Dec. 16United Public utilities. $8 Pref. (guar.).- 31.50 Jan. 2 Holders of rec. Dec. 14 Preferred (guar.) 0154 Jan. 1 *Holders of rec. Dee. 16$6.75 preferred (guar.) 41 7-18 Jan. 2 Holders of rec. Dec. 14 American Bank Note, corn. (guar.) 50c. Ian. 2 Holders of rec. Dec. 10a

Utah Power & La.. $7 pref (guar.) $1.75Jan. 2 Holders of tee. Dec. 5 Common (extra) Si Dec. 30 Holders of rec. Dec. 100
$6 preferred (guar.) 31.50Jan. 2 Holden of rec. Dec. 5 (payable in common stock)... 110 Dee. 30 Holders of rec. Dec. 106

Utilities Power & Light. cont. (Quar.) 125e.Jan. 2 Holders of rec. Dec. 7
perefomerremondauarI

75c. Jan. 2 Holders of ree. Dec. 106Claes A (guar.) 1.50e. Jan. 2 Holders of rec. Dec. 7a Amer. Brake Shoe dr Fdy., corn. (qu.)__ 60c Dec. 31 Holders of rec. Dec. 200Clam B (guar.) 1250.Jan. 2 Holders of rec. Dee. 7 Preferred (qual.) 13.4 Dec. 31 Holders of rec. Dec. 2007% preferred Auer.) 144 Jan. 2 Holders of rec. Dec. 7 Amer. Brown Rover% Elec.. pref. (qu.)__ $1.75 Jan. I Holders of rec. Dec. 300Virginia Public Service 7% pref. (guar.). 1H Jan, 1 Holders of rec. Dec. 18 American Can, corn. (guar.) $1 Feb. 15 Hoiden of rec. Jan. iila
8% preferred (guar.) 114 Jan, 1 Holders of roe. Dec. le Preferred (guar.) 13.4 Jan, 2 Holders of MO. Dee. 16.1Western Massachusetts Co.'s (guar.) -- 0255e.Dee. 31 Holders of rec. Dec. 16 Amer. Car dr Fdy. common (guar.) $1.60 Jan. 1 Holders of rec. Dec. 164Weetern Power Corp .prof. (guar.) 1.44 Jan, 15 Holders of rec. Dec. 31 Preferred (guar.) 134 Jan. I Holders of MC. Dec. 160Western Pow.. Lt. & Telep. pt. A (qu.) _ _ 144 Jan. 1 Holders of rec. Dec. 15 Amer. Chain, pref. (guar.) 134 Dec. 31 Holders of rec. Dec. 21e

Western Union Telegraph (guar.) 2 Jan. 15 Holders of rec. Dee. 23a American allele, corn. (guar.) 500. an. 1 Holders of rec. Dec. 12a
West Penn Elec. Co., class A (guar.) _ $1.75 Dec. Holders of rec. Dee. 17a Common (eatra)  250.Jan, 1 Holders of ree. Dec. 12a
West Penn Power Co., 7% pref. (quara_ 154 Feb. 1 Holders of rec. Jan. 4a American Cigar pref. (guar.) 134 Jan. 2 Holders of rec. Dee. 14
6% preferred (guar.) 134 Feb. 1 Holders of reo. Jan. 4a Amer. Colortype, corn. (guar.) 60e. Dec. 31 Holders of rec. Dec. 12

West Philadelphia Pass. By $4.25 Jan. I Holders of rec. Dece.146 Amer. Commercial Alcohol com. (quer.). 400. Jan. 15 Holders of rec. Dee. 200
Winnipeg Elec. Co. pref. (guar.) 151 Jan. 1 Holders of roe. Dec. 6 Common (payable in corn. stock) /2 Jan. 15 Holders of rec. Dec. 200
Wisconsin Valley Elec., pref 334 Jan 2 Holders of rec. Dec. 31 Preferred (guar.) $1.75 Feb. 1 Holders of rec. Jan. 10

Amer. Cyanamid corn. A & Ii (gust.).... 400. Jan. 2 Holders of roe. Dec. 14Banks. American Depositors Corp.-
American Union (guar.) 21.50 Jan. 2 Holders of rec. Dec. 23 Corporate Trust shares (extra) 110 Dee. 31  
Bank of America N. A. (War) $1.125Jan. 2 Holders of rec. Dec. 16a American Express (guar.) 134 Jan. 2 Holders of rec. Dec. 130Bancamerica-Blair Corp. (guar.) Amer. Founders Corp. new coin. (spec.). 33 1-3e Feb. 1 Holders of rec. Jan. 15
Bank of United States (guar.) $1.50Jan. 2 Holders of rec. Dec. 18 New common (1-70th sh. corn. steal_ Feb. 1 Holder, of roe. Jan. 15
Bankus Corp. (aunt.) Old common (extra) *31 Feb. 1 *Holders of rec. Jan. 15
Chase National (guar.) $1 Jan 2 Holders of rec. Dee. Ila 7% first pref. series A (guar.) 8734c Feb. 1 Holders of roe. Jan. 15
Chase Securities Corp. (guar.) 7% first pref. series B (guar.) 873.4c Feb. 1 Holders of rec. Jan. 15
Chatham Phenix Nat. Bank & Trust- 8% first pref. series D (guar.)  700. Feb. 1 Holders of rec. Jan. 15
New $20 par stock (guar.) (No. 1)...- •$1 ten. 2*Holders of rec. Dee. 16 6% second pref. (quit.) 873.4c Feb. 1 Holders of rec. Jan. 15

Eastern Exchange (guar.) '$1.50 
0

'Dec. 30*Holders of rec. Dec. 20 Amer. Furniture Mart Bldg. pref. 0;841_ '194 an. 2*Holders of rec. Dec. 20
Fifth Avenue (guar.) 6 Jan. d2 Holders of rec. Dec. 31a Meer. Hardware Cerp. (guar.) *1 Jan. 2*Holders of roe. Dee. 17
First National (guar.) 5 Jan. 2 Holders of rec. Dec. 24a Amer. Hawaiian S. El. common $2 Jan. 2 Holders of rec. Dec. 146
First Security Co. (guar.) 
Ilatbush National (No. 1) 

20
I

Jan. 2
Jan. I

Holders of rec. Dec. 24a
Holders of rec Dec. la

Amer. Home Products Corp. (mth174-
Monthly  

350.
350.

Jan. 2
Feb. 1

Holders of reg. Dec. 14a
Holders of rec. Jan. 14a

Harriman Nat. Bk. & Tr. (stk. div.)...se 33 1-3 Jan. 20 *Holders of ree. Jan. 14 American Locomotive. corn. (goar.) 52 Dec. 81 Holders of roe. Dec. 13
Manhattan Co. (Bank of the) (guar.)-- - 80c. Jan. 2 Holders of rec. Dec. 200 Preferred (guar.) 134 Doe, 31 Holders of roe. Dec. 13
National City Bank (guar.) Amer. Maim Products, oom. (guar.).- •500. Dee. 31 *Holders of reo. Dec. 12
National Cue Co. (guar.) $1 Jan. I Holders of rec. Dec. 7 Common (extra) *800.Dee. 31 •Hoklers of rec. Dee. 12
City Bank Farmers Trust (guar.) Preferred (Quit.) '134 Dec. 31 Holders of roc. Dec. 12
Peoples National of Bklyn. (guar.) 3 Jan. 1 Holders of roe. Dec. 10 Unerican Manufacturing, corn. (quar.)_ The. Dec. 31 Holders of reo. Dee. 15
Public Nat. Bank & Trust (oust.) $1 San. 2 Holders of rec. Dec. 20 Preferred (guar.) 114 Dec. 31 Holden of tee. Dee. 15
Richmond National (Brooklyn) .$1 Jan. 2*Holders of rec. Dec. 27 American Manufacturing, corn. (guar.). 7,50. Mar. 31 Holders of me. Mar. 15
Extra *$1 Jan. 2*Holders of rec. Dec. 27 Common (guar.) 750. July 1 Holders of rec. June 15

Trade Bank of N.Y. (guar.) $1.50 Jan. 4 Holders of rec. Dec. 24 Common (guar.) 750. Oct. I Holders of rec. Sept. 15
Common (guar.) 75e. Dec. 31 Holders of rec. Dee. 15

Trust Companies. Preferred (guar.) 154 Mar. 31 Holders of rec. Mar. 15
Bence Commerciale Italians Trust (qu.) *23.4 Jan. 2*Holders of re0. Dee. 113 Preferred (quit.) 194 July 1 Holders of rec. June 15
Bank of Europe Trust (guar.) The. Jan. 2 Holders of rec. Dec. 20 Preferred (quit.) 134 Oct. 1 Holders of rec. Sept. 15
Extra 2.5e. Jan. 2 Holders of roe. Dec. 20 Preferred (gust.) 13.4 Dec. 31 Holders of rec. Dec. 15

Bankers (quiz.) 75c.Jan. 2 Holders of rec. Dec. 11 Amer. Pneuin. Service, lit pref. (qua:4_ *8734e Dec. 31 *Holders or rec. Dec. 21
Bank of N.Y. & Trust (guar.) $4.50 Jan. 2 Holden of roe. Dec. 200 second preferred (guar.) *750. Dec. 31 *Holders of roe. Dec. 21
Extra e2 Jan. 2 Holders of rec. Dec. 20a Amer. Radiator & Std. Sanitary Corp.-

Bronx County (guar.) 40c.Jan. 2 Holders of rec. Dec. 20a Common (guar.) 3734c Dec. 31 Holden of roe. Dec. 1 la
Brooklyn (guar.) 6 Jan. 2 Holders of rec. Dec. 23 %vier. Rolling Mille. corn. (quit.) 50c. Jan. 15 Holders of roe. Dec. 314
Extra 3 Jan. 2 Holden of rec. Dee. 23 Amer. Safety Razor (guar.) $1.25 Jan. 2 Holders of rec. Dee. 101

Central Hanover Bk. & Tr. (quar.)- - $1.50 Jan. 2 Holders of rec. Dec. 20 American Screw (guar.) 134 Jan. 2 Holders of rec. Dec. 200
Extra $1 Jan. 2 Holders of rec. Dee. 20 Extra 134 Jan. 2 Holders of reo. Dec. 200

Chelsea Bank &Trust (guar.) 6214C Jan. 2 Holders of rec. Dec. 200 Ameeican Seating (guar.) 50e. Jan. 1 Holders of rec. Dec. 200
Chemical Bank & Trust (guar.) .45c Jan. 2*Holders of rec. Dec. 10 American Service. pref. (guar.) 154 Jan. 1 Holders of rec. Dec. 20
County Trust Co. of N.Y. (qu.) (No. 1)_ 2 Jan. 6 Holders of me. Dec. 28a Amer. Shipbuilding, corn. (guar.) 2 Feb. 1 Holders of rec. Jan. 150
Empire (guar.) on old $100 Par stk.)--- - 3 Dec. 31 Holders of rec. Dec. 200 Preferred (guar.) 154 Feb. 1 Holders of rec. Jan. 15
Extra (on old $100 par stock) 3 Dec. 31 Holdets of rec. Dec. 20a American Snuff, corn. (guar.) 75e. Jan. 2 Holders of me. Dec. Ila

Equitable, new $20 par stock (qu.) 75e.Dec. 31 Holders of rec. Dec. 18 Common (extra) 50e. Jan. 2 Holders of rec. Dec. 110
Fidelity ((Var.) (on new $20 par s(k.)- 50o.Dec. 31 Holders of rec. Dec. 20 Preferred (guar.) 11.4 Jan, 2 Holders of rec. Dec. 110
Fulton (guar.) 3 Jan. 2 Holders of rec. Dec. 23 Amer. Steel Foundries. corn. (guar.).___ 75e. Jan. 15 Holders of ree. Jan. 20
Extra 2 Jan. 2 Holders of me. Dec. 23 Preferred (gum.) 134 Dec. 31 Holders of roe. Dee. 140

Guaranty (guar.) 5 Dee. 31 Holders of too. Dee. 11 American Stores (gum.)   50c. Jan. 2 Holders of reo. Dee. 1445
Irving Trust (guar.) 40o.Jan. 2 Holders of me. Dec. 3 Amer. Sugar Refg. common (guar.) 111 Jan. 2 Holders of ree. Dee. 54
Lawyers Trust Co. (gum.) *2 Dec. 31 *Holders of rec. Dec. 20 Preferred (guar.) 151 ten. 2 Holders of roe. Dec. 64
Extra •2 Dec. 31 *Holders of rec. Dec. 20 Amer. Sumatra Tobacco, from. (on.) - The. Jan. 15 Holders of roe. Jan. 20

Manufacturers (guar.) **1.50 Jan. 2'Holders of rec. Dec. It limerican Surety (guar.) $1.50 Dee. 31 Holders of me. Dee. 14a
Midwood (Brooklyn) 3 Dec. 31 Holders of tee. Dec. 20 American Tank Car (guar.) •1 Jan. 2 *Holders of rec. Dec. 13
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Name of Company.
Per
Cent. Payable.

When Boole Clam,
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

••••
Miscellaneous (Continued).

American Thermos Bottle, pref. (qu.)__
American Thread, preferred 
American Title .4 Guaranty (quar.) 
American Tobacco preferred (quar.)
Amer. Turf Association (guar.)  *51
Amer. Type Founders, corn. (quar.)-- -

Preferred (qua?.) 
Amer. Vitrified Products, corn. (quar.) -
Preferred (Oiler.) 

American Wringer, corn 
Amer. Writing Paper, pref. (guar.) 
Amer. Yvette Co.. pref. (guar.) 
Amer. Zinc. Lead & Smelt. pref. (qu.).. 
Amrad Corp. (quar.) 
Stock dividend 

Anchor Cap Corp.. corn. (guar.) 
Preferred (quar.) 

Anchor Post Fence, corn. (quar.) 
Anglo National Corp 
Analo-Persian Oil, corn. (Interim) 
Apex Electrical Mfg.. pref. (quar.) 

Pref. (acct. accumulated dive.) 
Apponaug Company, corn 

Preferred (guar.) 
Arcadia Mills common dt preferred 
Armour & Co. of Del.. pref. (quar.) 
Armour dc Co. (Ill.). Pref. (quar.) 
Armstrong Cork, corn. (guar.) 
Common (extra) 

Arrow-Hart & liegeman Elec. com.(qu.)
Preferred (Oiler.) 

Artloom Corp., corn. (guar.) 
Art Metal Construction (guar.) 
Extra 

Arundel Corp. (quar.) 
Associated Apparel Industries. corn. (qu)
Common (quar.) 

Associated Breweries, cam. (quar.) 
Preferred (quar.) 

Associated Laundries of Am.. corn. (qu.)
Common (payable in common stock) _ _

Associated 011 (quar.) 
Associates Investment Co., corn. (quar.)
Astor Financial Corp., c'. A (quar.) 
Atlanta Laundries, 57 prof 
Atlantic Gulf & Wart Indies 8.8. Lines.
Preferred (qua?.) 

Atlantic Steel, corn. (quar.) 
Common textra) 

Auburn Automobile, corn. (guar.) 
Common (pay. in common stock)-

AutomatieVot.Mach.pr.partIcIstk.(qu)_
Automatic Washer preferred (quar.)_
Automobile Bank. Corp., corn. (extra) 
Autostrop Safety Razor, el. A (quar.)_
Axton Fisher Tobacco, corn. A (qu.) - _
Babcock & Wilcox Co. (guar.) 
Extra 
Quarterly  

Subaru, Welt Co. (guar.) 
Extra 
Stock dividend 

Baer, Sternberg & Cohen, tat pf. (0u.).
Second preferred (guar.) 

Baker (J. T.) Chemical Co., coin. (qu )
Common (extra) 

Bakers Share Corp.. corn. (qua  
Baldwin Locomotive Works, new com 

Preferred 
Baldwin Rubber. pref. A (quer.) 
Bancokentueky Corp. )No. 1) 
BancomIt Corp. new corn. A (quar.) 
Bancroft (Joseph) & Sons Co., com.(gua
Banalcilla Corp. Cl. A. & B. (guar.)
Bankers Bond & Mtge. Guar. tquar.) 
mew ere Capital Corp., Pref. 

(quar.)..Bankers Securities Corp.-
Common (quar.) 
Common (extra) 
Participating preferred (quar.) 
Participating pref. (peak. d1v.) 

Barker Brothers Corp. corn. (quar.)......
Convertible preferred (qua?.) 

Baxter Laundries, class A (quar.) 
Preferred (qua?.) 

Bayuk Cigars, Inc., common (quar.)....
Preferred (guar.) 

Bearings Co. of America, let pref. (cm.)..
Beath (W. D.) de Son. Toronto, clam A 
Beatrice Creamery, corn. (guar.) 

Preferred (quar.) 
Beatty Bros, common (qua?.) 
Beech-Nut Packing (guar.) 
Beige Canadian Paper, pref. (guar.)---
Bondi: Aviation ,quar.) 
Benson & Hedges, Ltd.. prof. (qua?.)
Berry Motor (guar.) 
Bethlehem Steel common (quar.) 
Bickford's, Inc., common (qual.) 

Preferred (guar.) 
Biltmore-Ero Manufacturing 

Preferred (quar.) 
Sinks Mfg.. el. A cony. pref. (quar.)._..
Bird dt Sons (quar.) 
used (T. E.) Co., common (quar.)_

Preferred (guar.) 
Black & Decker Co., corn. (guar.) 

Preferred (guar.) 
Blue Ribbon. Ltd. (guar.) 
Blumenthal (Sidney) & Co.. Inc.pf.(ou.)
Dobbs-Merrill Co. (gum.) 

Quarterly 
Bohn Aluminum & Brass (guar.) 
Bonner Company, cleats A (quar.) 
Bonwlt Teller & Co. pref. (guar.) 
Borden Co. (stock dividend) 
Borg-Warner Corp. common (quar.)....

Preferred (gum.) 
Bornet, Inc., class A (No. 1) 
Boston Herald Traveler Corp.-

Quarterly (No. 1) 
Extra 

Boston Wharf Co 
Boyd-Welsh Shoe (guar.) 
Brady, Cryan & Colleran 
Extra 

Bridgeport Machine, pref. (guar.) 
Briggs dr Stratton Corp. ((Mar.) 
Brtllo Mfg., corn. (quar.) (No. 1) 

Class A (guar.) 
British American Oil, reg. stock (guar.).

Registered stock (bonus) 
Bearer stock (alum) 
Bearer stock (bonus) 

British Amer. Tobacco ord. (final) 
British Columbia Packers, pref. (qu.) -
British Type Investors. Inc.(bi-monthly)
Brockway Motor Truck Pref. (qua?.).....
Brown Durrell Co.. 614% pref. (guar.)_
Brunsw1ck-Balke-Collender, pref. (gu.)_
Building Products, elms A (guar.) 

*8714c Jan.
1214o. Jan.
$1.25 Jan,
154 Jan.
.25 Jan.
2 Jan.
lit Jan.
50c. Jan.

.0154
75c. Jan.
75e.

•50e. Jan.
51.50 Jan.
*25e. Jan.

eet
60c. Jan.

51.625 Jan.
*50o. Jan.

*$1
*5
131

al%
•50c.
•154
• 82.50

131
154
•50o.

*37140
75c.

51.625
50c.
3754
50
•75e.
$1
$1
50e.
151
5c

11
50e.

*El
8754e.
"$3.50

21
*134
*2
$1
f2
50c.
*50e.

"51
75e.
*80c

•154
2
I%
*50c.
•100.

*el
114
2

*183(c
*1114c
•114
8714c
334

*37 Mc
*20e.
40c

6214c
*250.
Mc.

052

75e.
94e+
750.
25e.
50c.
134
50c.
154
75e.
134

•114
800.
$1
I%
*50c.
750.
154
•500.
114
30e.

81.50
25c.

(12)4c
0400.
el%
5614c
•25e.
*50c
'154
*40c.
*50c.
*50e.
134

•56140
4.5614e

75c,
3734
*8114c

  e3
$1
*81.75
*50e.

*40c.
*100.
354
75e.
4
2
1,4
50e.
*30e.
*50e.
25e.
50c.
250.
50e.
(v)
134
Sc.

•15.1

0134
1%
50e.

21 *Holdem
1
2
2
2
15
15
15

Feb. 1
2

Dec. 31
2
1
1

Dec. 31
2
2
1

Jan. 1
Dec. 28
Jan. 1
Jan. 1
Jan. 1
Jan 1
Jan. 1  
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Jan. 1
J. 1
Jan. 2
Jan. 2
Jan 1
Jan. 2
Apr. 1
Dec. 30
Jan. 1
Jan. 2
Jan. 2
Dec. 31
Dec. 31
Jan. 2
Jan. 1

Dee. 31
Dec. 31
Dee. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Apr. 1
Jan. 2
Jan. 2
Jan. 2
Jan, 2
Jan. 2
Dec. 31
Dec. 81
Jan. 1
Jan. 1
Jan. 1
Deo. 31
Jana 2
Jan. 2
Dec. 31
Jan. 10
Feb. 1
Jan. 15

Jan. 15
Jan. 15
Jan. 15
Jan. 15
Jan, 1
Jan. 1
Jan. 1
Jan. 1
Jan. 15
Jan. 15
Dec. 3
Jan. 2
Jan. 2
Jan 2
Jan. 2
Jan. 10
Jan. 2
Jan.
Jan.
Jan.
Feb. 15
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec. 31
Dec. 31
Jan.
Jan,
Mar.
June
Jan.
Dec. 31
Jan.
Jan. 15
Jan.
Jan.
Dec. 31

Jan,
Jan.
Dee. 31
Jan.
Dec. 31
Dec. 31
Jan.
Dec. 3
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan 1
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.

of rec. Dec. 20
Holders of rec. Nov. 300
Holders of ree. Dec. 20
Holders of rec. Dec. 100
*Holders of rec. Dec. 15
Holders of rec. Jan. 40
Holders of rec. Jan. 40
Holders of rec. Jan. 4

*Fielders of rec. Jan. 20
Holders of ree Dec. 18
Holders of rec. Dec. 20
*Holders of ree. Dec. 16
Holders of rec. Dec. 1M
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 20a
Holders of rec. Dec. 200
*Holders of rec. Dec. 14
*Holders of rec. Jan. 14
*Holders of rec. Dec. 2
Holders of rec. Dec. 20
Holders of rec. Dec. 20

*Holders of me Dec. 14
*Holders of rec. Dec. 14

Holders of rec. Dec. 100
Holders of rec. Dec. 100
*Holders of rec. Dec. 16
*Holders of rec. Dec. 16
Holders of rec. Dee. 16
Holders of rec. Dec. 16
Holders of me. Dec. 165
Holders of rec. Dec. 160
Holders of rec. Dec. 160

*Holders of rec. Dec. 23
Holders of rec. Dec. 204
Holders of rec. Mar. 200
Holders of ree. Dec. 14
Holders of ree. Dec. 14
Holders of rec. Nov. 29
Holders of rec. Nov. 29
Holders of rec. Dec. 9a
*Holders of rec. Dec. 21
Holders of rec. Dec. 20

'Holders of rec. Dec. 20

Holders of ree. Dec. 110
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of ree. Dec. 21a
Holders of ree. Dec. 2Ia
Holders of rec. Dec. 20

*Holders of rec. Dec. 15
*Holders of rec. Dec. 31
Holders of rec. Dec. 10a

*Holders of rec. Dec. 16
*Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Mar. 20

'Holders of rec. Dec. 20
*Holders of rec. Dee. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 24
Holders of me. Dec. 24
*Holders of rec. Dec. 14
*Holders of rec. Dec. 14
*II•iders of res. Nov. 1
Holders of rec. Dec. (la
Holders of ree. Dec. 6a

*Holders of rec. Dec. 20
*Holders of rec. Dec. 23
Holders of rec. Dec. 26
Holders of me. Dec. 16a
*Holders of rec. Dec. 31
Holders of rec. Jan. 10

*Holders of roe. Dec. Si

Holders of rec. Dec. 31a
Holders of rec. Dec. 31a
Holders of rec. Dec. 31a
Holders of ree. Dee. 310
Holders of rec. Dec. 14.
Holders of rec. Dec. 14.
Holders of rec. Dec. 204
Holders of rec. Dec. 204
Holders of rec. Dee, 3Ia
Holders of ree. Dec. 31a
*Holders of rec. Dec. 16
Holders of rec. Dec. 16
Holders of rec. Dec. 14a
Holders of rec. Dec. 14a

*Holders of rec. Dec. 14
Holders of rec. Dec. 24
Holders of rec. Dec. 4

2 *Holders of rec. Dec. 10
2 Holders of rec. Dec. 20
2 Holders of rec. Dec. 20
*Holders of rec. Jan. 18a

2 Holders of rec. Dec. 18
2 Holders of rec. Dec. 18
1 *Holders of rec. Dec. 29
2 "Holders of rec. Dec. 6.
1 Holders of rec. Dec. 20
2 *Holders of rec. Dec. 26
2 *Holders of rec. Dec. 16
2 'Holders of rec. Dec. 16
*Holders of rec. Dec. 19
*Holders of rec. Dec. 19

2 *Holders of rec. Dec. 15
2 Holders of rec. Dec. 16a
1 *Holders of rec. Feb. 20
1 *Holders of rec. May 20
2 Holders of rec. Dec. 134

Holders of ree. Dec. 15
1 *Holders of rec. Dec. 20

Holders of rec. Dec. 30a
2 Hollers of rec. Dec. 16a
2 *Holders of rec. Dec. 16
*Holders of rec. Dec. 18

2 *Holders of rec. Dec. 21
2 *Holders of ree. Dec. 21

Holders of rec. Dec. 2
2 Holders of rec. Dec. 23

Holders of rec. Dec. 20
Holders of ree. Dec. 20

1 Holders of me. Dec. 20
Holders of rec. Dee. 20a

2 *Holders of rec. Doe. 15
*Holders of rec. Dee. 15
Dec. 13 to Dec. 31

• 
Dee. 13 to Dec. 31
Holders of coup. No. 12
Holders of coup. No. 12

See note (v)
2 Holders of rec. Dec. 14
1 Holders of rec. Jan. 2
1 *Holders of rec. Dec. 10
1 *Holders of ree. Dos. lb
1 Holders of rec. Dec. 20
2 Holders of ree. Dec. 17

Miscellaneous (Continued).
Bueyrus-Erte Co., common (qua?.) 

Convertible Preferred (guar.) 
Preferred (guar.) 

Budd (E. G.) mfg. common (quar.)..
7% preferred (guar.) 

Budd Wheel, corn. (gum.) 
First preferred (guar.) 

Bulkley Building (Cleve.) Pf .01123 
Bullard Co. common (guar.) 
Burco., Inc., pref. (Qual.) (No. 1) 
Burger Bros., corn. (guar.) 

Preferred (guar.) 
Preferred (gum.) 
Preferred (guar.) 
Preferred (guar.) 

Burma Corp., Ltd., Am. del). rota.-
6 annas interim and 1 anna bonus.....

Burnham Trading Corp. (qu.) (No. 1) 
Burns Bros. prof. (guar.) 
Burns & Co.. Ltd., preferred (quar.).
Burt (F. W.) Co., corn. (guar.) 
Extra 
Preferred (qual.) 

Bush Terminal common (guar.) 
Common (payable in common stock)_.
Debenture stock (guar.) 

Bush Terminal Bldg& preferred (guar.)-
Butte & Siecrior Mining (qual.) 
Byers (A. M.) Co. prof. (guar.) 
California Art Tile class A (guar.) 

Class B (qua?.) 
California Ink class A 

Class B (guar.) 
Calumet & Hecla Cons. Copper Co. ,qu.)
Campo Corp. common (war.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Canada Bread. class A & B (guar.) 
Canada Cement, pref. (guar.) 
Canada Dry Ginger Ale (Oum.) 
Canada Permanent Mtge. Corp. (guar.)
Canada Steamship Lines Prof. (qual.)..
Canadian Car & Fde.. Ltd.. prof. (en.).
Canadian Cottons, Ltd., common (qu.)_

Preferred (quar.) 
Canadian Fairbanks-Morse pref. (qu.) 
Canadian Foreign Investment. pref 
Canadian General Elec.. pref. (guar.)._
Canadian Gypsum & Alabaster 
Canadian Locomotive. pref. (quar.)._ 
Canal Construction Co., pref. (guar.)...
Canfield 011. corp.& pref. (quar.) 
Cannon Mills (guar.) 
Canton Company 
Extra  

Capital Administration Co.. prof. (gu.)
Carey (Philip) Mfg. common (qua!')...
Common (payable in common stock).
Preferred (quar.) 

Carnation Co 
Stock dividend 
Preferred (quar.) 
Preferred (llum) 

Carnation Milk Products-
Common (payable In common stock)..

Carpel Corp 
Carthage Mills prof 
Caw (J. I) Co., corn. (qua!,) 

Preferred (quar.) 
Cavanagh-Dobbs, Inc., Prof. (qu.) 
CeCo Mfg.. corn. (guar.) 
Celanese Corp. of Amer. lit Prof 
7% cum, prior pref. (mar.) 

Celotex Co. common (guar.) 
Preferred (guar.) 

Central Aguirre Associates (guar.) 
Central Alloy Steel Corp.. corn. (guar.).

Preferred (guar.) 
Central Coal & Coke pref. ((Mar.) 
Central Investment Corp. pref. (quar.)_
Central National Corp. class A (quar.)..
Century Electric Co. common (qua?.)...
Chain Store Products pref. (guar.) 
Champion Shoe Mach.. pref. (guar.) --_
Channou (H.) a, Co. 1st pref. (qual.) 
Secondpreferred (guar.) 

Chapman Ice Cream (guar.) 
Chase Brass & Copper, pref. (quar.).....
Checker Cab Mfg. (monthly) (No. 1).... 
Monthly
Monthly 

Chelsea Exchange Corp.. cl. A & B (qu.)
Class A & B (guar.) 

Cherry-Burrell Corp. COM. ((VW 
Preferred (guar.) 

Chesebrough Mfg. Consol. (guar.) 
Extra 

Chestnut & Smith Corp., pref. (No. 1)_
Chicago Corp., cony. pref. (guar.) 
Chicago Flexible Shaft, corn. (guar.)...
Common (guar.) 
Common (quar.) 
Common (guar.) 

Chicago Pneumatic Tool pref. (guar.)  
Chicago Railway Equip. common (qua?.)

Preferred (qual.) 
Chicago Towel. corn. (qual.) 

Preferred (quar.) 
Chicago Yellow Cab (allenthlY)  
Monthly 
Montaly 

ChIckasha Cotton 011 (guar.) 
Chile Copper Co. (quar.) 
Extra 

Chrysler Corp. (guar.) 
Cincinnati Advertising Products (qu.)..

Stock dividend 
Cincinnati Ball Crank corn. (guar.) 

Preferred (quar.) 
Cities Service, corn. (monthly) 
Common (payable in common stock).
Preference & preference BB (mthly.).
Preference 11 (monthly) 

Cities Service common (monthly) 
Common (payable in common stock) _
Preference and preference B (mthly.).
Preference B (monthly) 

City Housing Corn 
City Ice dr Fuel, stock dividend 
Stock dividend 

City Investing common (guar.) 
Common (payable in common stock) --
Preferred (quar.) 

City Machine & Tool (guar.) 
Extra 

City Stores common (guar.) 
Clark (D. L.) Co. (quar.) 
Claude Neon Elec. Prod. (on.) 
Stock dividend 
Stock dividend 

25c.
6214c Jan.
1% Jan.
*25e.
*134
25c.
1%
114
40c.
*75c.
*25c.
*2
*2
*2
*2

*750.
13(
*114
*750.
•50e.
*lad
*50c.

•/134
1%
1%
50c
114

*4331c
"20e
*500
0.500
$1.50
0500.
050c.
01%
0144
134
54

81.25
3

144cM.Jjaann..
2
134
134
4
8734e
3734c
134

.37340
81.75
70c.

*33
*31
114

.032
•,(2
0134
0750.
01
0134
•114

*1
*37 Mc
"S2

114
134
114

6234e
33.50
134
75o
1/4
3734c
50c.
134
114

.1.1%
75e.
I

•37140
154

'134
*2

'313(0
134
The.

  35c
35c.
250.
25c.

•6214e
*I%
$1
al

_ •534  
*750.
•300.
*30c.
*30e.
030e.

Yic
25e.
134

*$1.25
*31.75

25e.
25c.
The.
750.

8714e
$1.50
75e

*50c.
•e10
*250 
*56c
214e
f 54
50c
5c

214e
_ 14

50e
Sc.Feb.

*3
*el%
*el%
234

f234
lit
*40e
*40e
250 

'31340
025e.
03
03

Jan. 2
2
2

Jan. 31
Jan. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 2 "Holders
Jan. 1 *Holders
Jan. 1 *Holders
Apr. 1 *Holders
July 1 *Holders
Oct. 1 *Holders

Feb. 21 *Holders
Jan. 2 *Holders
Jan. 2
Jan. 1 'Holders
Jan. 2 *Holders
Jan. 12 *Holders
Jan. 2 *Holders
Feb. 1 *Holders
Feb. 1 *Holders
Jan. 15
Jan. 2
Dec. 31
Feb. 1
Jan. 1 *Holders
Jan. 1 *Holders
Jan. 2 *Holders
Jan. 2 *Holders
Dec. 31
Jan. 1 *Holders
Apr. 1 *Holders
Feb. 1 *Holders
May I
Jan.
Dec. 31
Jan. 15
Jan. 2

1
Jan.
Jan. 4
Jan. 15
Jan. 10
Jan, 1
Jan. 2
Jan. I
Jan. 1
Dee. 31
Jan. 2
Dec. 31
Dec. 31
Jan. 1
Jan. 1
Jan. I
Dee. 31
Jan. 2
Jan. 2
Jan. 2
Apr. 1

Jan 2•30
Jan. 1
Dee. 31
Jan. 1
Jan. I
Jan. 2
Jan. I
Jan, 1
Jan. 1
Dee. 31
Dec. 31
Jan. 2
Jan. 1
Jan. 1
Jan. 15
Jan. 1
Jan. 2
Jan. 1
Jan. 1
Jan. da
Jan. 2
Jan. 2
Jan. 15
Dec. 31
Jan. 2
Feb. 3
Mar. 3
Feb. 15
May 15
Feb. 1
Feb. 1
Dee. 30
Dee. 30

Jan. 1
Apr. 1
July 1
Oct. I
Jan. 1
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Feb. 1
Mar. 1
Jan. 2
Dec. 30
Dec. 30
Jan, 2
Dec. 31
Jan. 15
Dec. 31
Dec. 31
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.

Dec. 31  
Mar.
Sept.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan. 15
Jan.
Jan.
Jan.
July

Holders of rec. Nov. 27a
Holders of rec. Nov. 27a
Holders of rec. Nov. 27a
Holders of ree. Jan. 10
Holders of rec. Jan. 10
Holders of rec. Dec. 106
Holders of rec. Dec. 106
Dec. 21 to Jan. 20
Holders of rec. Dee. 170

of rec. Dec. 16
of rec. Dec. 15
of rec. Dee. 15
of rec. Mar. 15
of rec. June 16
of rec. Sept. 15

of rec. Jan. 14
of rec. Dec. 20

Holders of rec. Dec. 13a
of rec. Dec. 10
of rec. Dec. 13
of rec. Dec. 13
of rec. Dec. 13
of rec. Dec. 27
of rec. Dec. 27

Holders of rec. Dec. 276
Holders of rec. Dec. 130
Holders of rec. Dec. 136
Holders of rec. Jan. 13a

of rec. Dec. 16
of rec. Dec. 16
of ree. Dec. 20
of rec. Dec. 20

Holders of me. Nov. 300
of rec. Dec. 15
of ree. Mar. 10
of rec. Jan. 15

*Holders of me. Apr. 15
Holders of rec. Dee. 15
Holders of rec. Nov. 30
Holders of rec. Jan. 2a
Holders of rec. Dec. 14
Holders of roe. Dee. 16
Holders of rec. Dee. 26
Holders of rec. Dec. 21
Holders of rec. Dec. 21
Holders of rec. Dec. '31
Holders of rec. Dec. 31
Holders of rec. Dec. 14
Holders of rec. Dec. 16
Holders of ree. Dec. 20

'Holders of rec. Dec. 20
Holders of ree. Nov. 20
Holders of rec. Dec. 18

*Holders of rec. Dec. 26
*Holders of rec. Dec. 28
Holders of ree. Dec. 156

*Holders of rec. Dec. 7
*Holders of rec. Dec. 7
*Holders of rec. Dec. 21
*Holders of rec. Dec. 21
*Holders of rec. Dec. 21
*Holders of rec. Dec. 21
*Holders of rec. Mar. 20

*Holders of ree. Dee. II
*Holders of tea. Dec. 20
*Holders of rec. Dec. 16
Holders of rec. Dec. 12a
Holders of rec. Dec. 126
Holders of rec. Dec. 200
Holders of rec. Dec. 20
Holders of rec. Dec. 17
Holders of rec. Dec. 17
Holders of rec. Dec. 14a
Holders of ree. Dec. 14a
Holders of rec. Dec. 21a
Holders of rec. Dec. 24a
Holders of me. Dec. 15
Holders of rec. Dec. 31a
*Holders of rec. Dec. 20
Holders of rec. Dec. 18
Holders of rec. Dec. 154
*Holders of rec. Dec. 20
Holders of rec. Dec.d24

'Holders of rec. Dec. 20
'Holders of me. Dec. 20
*Holders of rec. Dec. 25
Holders of rec. Dec. 20
Holders of rec. Dec. 16a
Holders of rec. Jan. 16a
Holders of rec. Feb. 17a
Holders of ree. Jan. 31
Holders of rec. May 1

*Holders of reo. Jan. 15
*Holders of rec. Jan. 15
Holders of rec. Dec. 10a
Holders of rec. Dec. 10a
*Holders of rec. Dec. 4
*Holders of rec. Nov. 15
*Holders of me. Dec. 20
*Holders of rec. Mar. 20
*Holders of rec. June 20
*Holders of rec. Sept. 20
Holders of rec. Dec. 20a
Holders of rec. Dec. 20
Holders of roe. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of roe .Dee. 200
Holders of ree. Jan. 206
Holders of rec. Feb. 19a
Holders of rec. Dec. 10
Holders of rec. Dec. 40
Holders of rec. Dec. 40
Holders of rec. Dec. 2a

'Holders of rec. Dec. 20
*Holders of ree. Jan. I
*Holders of rec. Dec. 15
*Holders of ree. Dec. 15

2 Holders of rec. Dec. 15
2 Holders of rec. Dec. 15
2 Holders of rec. Dec. 15
2 Holders of rec. Dec. 15
1 Holders of rec. Jan. 15
I Holders of rec. Jan. 15
1 Holders of ree. Jan. 15
1 Holders of rec. Jan. 15

1 *Holders of rec. Feb. 15
1 *Holders of rec. Aug. 15
3 Holders of rec. Dec. 300
1 Holders of rec. Dec. 30a
2 Holders of ree. Dec. 27
2 *Holders of rec. Dec. 20
2 *Holders of rec. Dec. 20

Holders of rec. Dec. 31a
1 *Holders of rec. Dec. 15
1 *Holders of rec. Dee. 19
1 *Holders of rec. Dec. 19
1 *Holders of rec. Jan. 20
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4098 FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Diehates.

Miscellaneous (Continued).
Cleveland Automatic Mach., pref. (qu.) 14 Dec. 31 Holders of ree. Dec. 13
Cleveland Builders Supply (quar.) 0500. Apr. 1 *Holders of ree. Mar. 15
Cleveland Builders Supply (quar.) 50e. Jan. 1 Holders of me. Dec. 16
Cleveland Tractor, corn. (No. 1) 40e. Jan. 15 Holders of rec. Dec. 31
Clorox Chemical (qual.) *50c Jan. 2 *Holders of ree. Dee. 20
Cluett, Peabody & Co. pref. ,quar.) 131 Jan. 2 Holders of rec. Dec. 210
Coca Cola Bottling Sec. (guar.)  •250 Jan. 15  

Quarterly •250 Apr. 15  
Quarterly •250.July 15  
Quarterly •25C. Oct. 15  

Coca-Cola Co., common (quar.) $1 Jan. 1 Holders of rec. Dec. 120
Claes A $1.60 Jan. 1 Holders of ree. Dec. 12a

Coca-Cola Internat. Corp.. corn. (qu.) $2 Jan. 1 Holders of rec. Dec. 12a
Claes A $3 Jan. 1 Holders of rec. Dec. 12

Coen Co.., class A (quar.) '3731c Jan 15'Holders of rec. Dec. 31
Coleman Lamp dr Stove common (qual.) "El Jan. 1 "Holders of rec. Dec. 13
0011Inta-Palmolive-Peet Co. corn. (qu.). 6234e Jan. 7 Holders of tee. Dec. 16

Preferred (qual.) I% Janl '30 Holders of rec. Dec. 7
Colonial Financial pref. (fluor.) •In Jan. 1 *Holders of rec. Dec. 23
Colts Patent Fire Arms Mfg. (qual.) _ __ _ *50e. Dec. 31 'Holders of rec. Dec. 13
Columbia Invest.. com. (qu.) (No. U.._ •30e. Feb. 1 *Holders of rec. Jan. 25
Columbia Steel preferred ea% Jan. 1 *Holders of rec. Dec. 20
Commercial Credit common (quar.) 50e. Dec. 31 Holders of rec. Dee. Ila

Class A convertible (qual.) 75c. Dec. 31 Holders of rec. Dec. lla
634% first preferred (qual.) 15. Dec. 31 Holders of rec. Dee. lla
8% Preferred (quar.) 50e. Dec. 31 Holders of rec. Dec. ha
7% first preferred (guar.) 433(c Dec. 31 Holders of ree. Dec. lie

Commercial Credit Co. (Louisiana) pf 2 Dee. 31 Holders of ree. Dee. 21
Commercial Invest. Trust, corn. (quar.) 40e. Jan. 1 Holders of me. Dec. 50
Common (payable in common stock). f134 Jan. 1 Holders of ree. Dee. 50
7% first preferred (guar.) 131 Jan. 1 Holders of me. Dec. 5a
634% first preferred ,quar.) l3 Jan. 1 Holders of ree. Dee. So
Cony. Preference opt. set. of 1929 (qu.) (14) Jan. 1 Holders of ree. Dec. 50

Comm. Solventa, new C0111. (No. 1) (qu.) 25e Jan. 1 Holders of ree. Dec. 13a
Commonwealth Casualty 60e. Dec. 31 Dec. 21 to Dec. 30
Com'wealth Secur., Inc. pref. (quar.) $1.50 Jan. 2 Holders of rec. Dee. 16
Commonwealth Utility Corp.-

Class B (1-40 share class B stock).- (e) Jan, 1 Holders of rec. Dec. 21
Community State Corp. class A &13(qu.) 1% Dec. 31 Holders of rec. Dec. 26
Conde Nast Publications, Inc., com.(qu) 50e. Jan. 2 Holders of rec. Dec 17a
Conduits Co., Ltd., cont. (quar.) 25o.Jan. 1 Dec. 18 to Dee. 31

Preference (qual.) 131 Jan, 1 Dec. 18 to Dec. 31
Congress Cigar (qual.) $1.25 Jan. 2 Holders of rec. Dec. 14a
Extra 250. Jan. 2 Holders of ree. Dec. 14a

Conley Tank Car pref. (quar.) *2 Dec. 31 'Holders of me. Dec. 20
Consolidated Cigar common (guar.)... . $1.75 Jan. 7 Holders of ree. Dec. 20a
Prior preferred (quar.) 131 Feb. 1 Holders of ree. Jan. 15a

Consolidated Dairy Products (guar.) --- - *809 Jan. 15 *Holders of rec. Dec. 31
Stock dividend el% Jan. 15 *Holders of rec. Dec. 31

Consolidated Factors Corp., pref $3.50 Jan. 1 Holders of rec. Dec. 31
Consol Film Industries, corn. dr p1. (qu.) 50e Jan, 2 Holders of rec. Dec. 16a
Consolidated Lead & Zinc Co. (quar.) 1234e Jan. 2 Holders of rec. Dec. 23
Consol. Mining & Smelting (Canada) 1.25 Jan. 15 Holders of rec. Dec. 31
Extra $5 Jan. 15 Holders of rec. Dec. 31

Consolidated Retail Stores corn. (qu.) *250. Jan. 2'Holders of rec. Dec. 16
8% preferred (qual.) •2 Jan. 2 *Holders of rec. Dee. 16

Consolidated Steel pref. (quar.) *4331 Jan. 1 'Holders of rec. Dec. 20
Consumers Co., prior preferred (guar.)._ '1 34 Jan. 1 *Holders of rec. Dee. 14
Container Corp. of Am. class A (quar.) 30e.Jan. 1 Holders of reo. Dec. Ila

Preferred (quar.) 131 Jan. 1 Holders of reo. Dec. 11
Continental Baking pref. (quar.) $2 Jan, 2 Holders of reo. Dec. 16a
Continental Can. pref (quar.) th Jan. 1 Holders of rec. Dec. 16a
Continental Casualty (quar.) *4 Jan. 2'Holders of rec. Dee, 14
Continental Diamond Fibre (quar.)__. - 75e. Jec. 31 Holders of rec. Dee. 14a
Continental Shares, Inc., corn. (qu„)._ 25o.Jan, 2 Holders of ree. Dec. 166
Continental Steel pref. (qual.) '131 Jan 1 *Holders of ree. Dec. 18
Cooper-Bessemer Corp., com. (quar.) 50c. Dec. 31 Holders of rec. Dec. 10

Preferred (qua?.) 75c. Dec. 31 Holders of ree. Dec. 10
Copper Range Co. (qual.) •500.Jan. 15 *Holders of rec. Dec. 14
Coronet Phosphate 134 Jan. 2 Holders of rec. Dec. 14
Corporate Trust Shares 35e. Dec. 31  
Extra 44c. Dec. 31  

Corroon & Reynolds Co. $6 pref. (qu.) --• $1.50 Jan. 1 'Holders of rec. Dec. 20
Coty, Inc. (guar.) 500. Dec. 31 Holders of rect. Dec. 16a
Counselors Securities Trust (quar.) •50c.Jan. 1 *Holders of ree. Dec. 29
Courier Post Co. common (qual.) "52 Jan. 1 "Holders of rec. Dec. 15
Common (extra) $3 Jan, 1 Holders of ree. Dec. 15
Preferred (quar.) '1 34 Jan. 1 'Holders of me. Dec. 156

Craddock-Terry Co. 1st dr 2nd pref 3 Dec. 31 Dec. 14 to Dec. 31
Class C 334 Dec. 31 Dec. 14 to Dec. 31

Crandall McKenzie ar Henderson (qu.) _ _ •50e Jan. 2'Holders of me. Dec. 16
Creamery Package Mfg. common (q.). *50c Jan. 10'Holders of rec. Jan. 1
Preferred (qual.) •I54 Jan. 10'Holders of rec. Jan. 1

Cream of Wheat Corp. (quar.) (No. 1) _ _ 50c. Jan. 2 Holders of ree. Dec. 23a
Extra 250. Jan, 2 Holders of rec. Dec. 23a

Cresson Consol. Gold. Min. & Mfg •2c.Jan. 10 *Holders of rec. Dec. 31
Crosley Radio (quar.) 250. Jan. 1 Holders of ree. Dee, 20a
Stock dividend 64 Dec. 31 Holders of roe. Dec. SO

Crowley Milner & Co., com. (quer.)  "50c. Dee. 31 'Holders of ree Dec. In
Crown Cork Internat. class A (guar.)... 250 Jan, 2 Holders of rec. Dee. 10a
Crown Willamette Pap., 1st pref. (qu.). $1.75 Jan. 1 Holders of rec. Dec. 13a
Second preferred (guar.) $1.50 Jan. 1 Holders of ree. Dee. 13

Crown Zellerbach Corp., corn. (gear.) _- - 5c. Jan. 15 Holders of rec. Dec. 31a
Crucible Steel common (quar.) 134 Jan. 31 Holders of rec. Jan. 15a
Common (extra) (in common stock) _ _ 13 Jan. 31 Holders of rec. Jan. 15
Preferred (qual.) 154 Dec. 31 Holders of ma Dec. 16a

Crum & Forster,com. A lk B(in cl.B stk.) e5 Dec. 28 Holders of ree. Dec. 18
Crum & Forster class A & B (quar.) 254 Jan. 15 Holders of me. Jan. 4

Preferred (quar.) 2 Mar. 31 Holders of rec. Mar. 20
Cuban Tobacco, corn $1 Dec. 31 Holders of rec. Dec. 14

Preferred 234 Dec. 31 Holders of rec. Dee. 14
Cudahy Packing common (quar.) 1 Jan. 15 Holders of rec. Jan. 3
Cuneo Frees, Pref. (quar.)  .1.1% Mar. 15 "Holders of ree. Mar.
Curtis Manufacturing (guar.) "62 Sic Jan. 2 Holders of rec. Dec. 14
Clefts Publishing, corn. (monthly) 50c. Jan. 2 Holders of rec. Dee. 20a

Preferred (quar.) I% Jan 1'30 Holders of rec. Dec. Ena
Cutler-Hammer, Inc. stock dividend-. e20 Jan, 15 Holders of rec. Jan. 2
Darby Petroleum, com. (quar.) •25e. Jan. 15'Holders of rec. Dec. 31
Davenport Hosiery Mils, corn. (fluen) 50c. Jan. 15 Holders of rec. Jan. 1

Preferred (quar.) 134 Jan. 1 Holders of rec. Dee. 20
Deco Refreshment, Inc.. corn. (qu.) •25e. Jan, 1 "Holders of rec. Dee. 20

Preferred (Guar.)   •87%c Jan, 1 *Holders of rec. Dec. 20
Deere & Co., corn. (guar.) •1te, Jan, 2 'Holders of rec. Dec. 14
Denver Union Stock Yards. corn. (qu.) _ "6234c Dec. 31 *Holders of ree. Dee. 20
Detroit & Cleveland Navigation (quar.) _ 200. Jail. 2 Holders of rec. Dec. 14
Detroit Electric, class A  '52tic Jan. 2 'Holders of rec. Dec. 20
Detroit Forging (quar.) *40c. Jan. 15 'Holders of rec. Jan. 4
Detroit Steel Products (quar.) •25e. Feb. 1 *Holders of rec. Jan. 1
Extra *40c. Jan. 2 'Holders of rec. Dec. 20

Devoe dr Reynolds class A & B (quar.) 60e. Jan. 1 Holders of rec. Dec. 2Ia
First and second pref. (quar.) 15( Jan. 1 Holders of rec. Dec. 21a

Devonshire Investing Corp. (guar.) •50e. Jan. 15 'Holders of rec. Jan. 2
Diamond Elec. Mfg. common (guar.).- *50e. Doe. 30 *Holders of ree. Dec. 20
Common (payable in corn. stock)  •12 Dec. 30 'Holders of me. Dee. 20
Preferred (quar.) '131 Dec. 31 *Holders of rec. Dec. 20

Diamond Shoe Corp., corn. (guar.)  3735e. Jan. 2 Holders of rec. Dec. 20
6 A % preferred (quar.) 154 Jan. 2 Holders of rec. Dee. 20
6% second preferred 3 Jan. 2 Holders of rec. Dee. 20

Dictograph Products Corp. (guar.) 25c. Jan. 15 Holders of me. Jan. 1
Diversified Investments class A (qu.) El Jan. 15 Holders of rec. Jan. 2

Preferred (quar.) •1z,i Jan. 15 *Holders of me. Jan. 2
Dixon (Joseph) Crucible (guar.) 2 Dec. 31 Holders of rec. Dec. 20
Doehler Die-Casting, $7 pref. (quar.) $1.75 Jan. 2 Holders of rec. Dee. 21
7% preferred (quar.)  8734c. Jan. 2 Holders of rec. Dec. 21

Dome Mines, Ltd. (qua?.) 25e. Jan. 20 Holders of rec. Dec. 31a
Dominion Engineering Works (quar.).... _ $1 Jan. 15 Holders of rec. Dec. 31
Dominion Glass, corn. dr pref. (flu.) lit Jan. 2 Holders of rec. Dec. 16
Dominion Rubber pref. (quar.) 131 Dee. 31 Holders of ree. Doe. 23
Dominion Stores (qual.) 30e. Jan, 1 Holders of rec. Dee, 160
Dominion Textile Co., Ltd., com. (quar.) $1.25 Jan. 2 Holders of rec. Dee. 16

Preferred (guar.) 154 Jan. 15 Holders of rec. Dec. 31
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Illecelleheous (Continued).
Douglas (W. L.) Shoe Co., pref. (qua?.)
Draper Corp. (qual.) 
Extra 

Dunham (James H.) & Co., corn. (qu.) - -
First preferred (guar.) 
Second preferred (guar.) 

Dunhill Internat. common. (quar.) 
Common (payable In oom. stook) 
Common (quar.) 
Common (payable In cam. stock) 

Duplan Silk Corp., corn 
Preferred (quar.) 

Du Pont (F. I.) de Nem. & Co., con.
(extra) 
Debenture stock (auar.) 

Eagle-Picher Lead, common (quar.).......
Preferred (quar,) 

Eagle Warehouse & Storage (quer.).
Extra 

Eastern Bankers Corp.. prof. (quar.) 
Eastern Gas & Fuel Assoc. pr. pref_.•3
6% preferred (qua?.) 

Eastern Manufacturing pref. (guar.)...
Eastern Rolling Mill ,quar.) 
Extra 
Stock dividend 

Eastern Steamship Lines, corn. (qu.)
First preferred (qual.) 
Preferred (guar.) 

Eastern Utilities Investing Corp-
Prior preferred (qual.) 

Eastern Utilities Invest. pante. pf. (qu.)
$6 preferred (qual.) 
$7 preferred (guar.) 
$5 prior preferred (qua?.) 

Eastman Kodak, corn. (qua?.) 
Common (extra) 
Preferred (quar.)  

Eaton Axle & Spring (quar.)

.154
oil
*51

•134

Economy Grocery Stores com. (guar.)._ *25e.
Ecquadorian Corp., Ltd.. com. (guar.)._ 6e.
Preferred  334

Edwards (Wm.) Co. pref. (quar.)  134
Elder Mfg.. corn. (Ouar.)  25e.

First preferred (guar.)  2
Class A (quar.)  134

El Dorado 011 Works (extra)  50e.
Electric Auto-Lite Co., corn. (quar.)____ $1.50

Preferred (quar.)  131
Electric Controller & Mfg.. corn. (qual.) $1.25
Electric Household Utilities (quar.)  *25e

Special  "El
Stock dividend  *el%

Elec. Slot. Bat., corn. & pf. fin com stk.) 100 S
Electric Storage Battery. corn. & pr. (qu) $1.25
Electric Vacumn Cleaner, corn. (quer.). El
Emerson 13romo-Seltzer. A (No. 1) (qu.) *50e.
Class B (No. I) ,quar.)  •50e.
Preferrea (No. 1)  *31

Emerson Electric Mfg. pref. (guar.)._ 134
Empire Bond de Mtge. com. (quar.)  "1134

Preferred (qua?.)' $1.75
Empire Safe Deposit (quar.) 3
Endicott Johnson Corp., corn. (guar.)... $1.25

Preferred (qua?.)  134
Equitable Mtge. de Title Guar  2)4
Extra 

 
2)4

Equitable Office Bldg. Corp., com. (qu.) 63540.
Preferred (qua?)  134

Exattne-Danforth Corp., prof. (qu.)___
Evans Auto Loadine (qua?)  - 625-40
Ex-Cello Aircraft & Tool Corp. com.(ou.) "300.
Fairbanks Morse & earn (Quer.)   The.
Fairfax Airports common (No. 1)  25e.
Fanny Farmer Candy Shops com. (qu.) _ 25e.

Preferred (guar.)  60e.
Farr Alpaca (qual.)  *2

Preferred (guar.) 
Fashion Park Associates, com. (guar.).- 82)4o.

134
Faultless Rubber (quar.)  6234e.
Federal Mogul Co. corn. (qual.)  •30e.
Federal Motor Truck (quar.)  20e.
Federal Screw Works (quar.)  75e.
Federated Business Publications-

1st preferred (quar.)  *82 )4 o
FeEdexrtarated Metals Corp. (quar.)  25e.

25e.
Feltman & Curme Shoe Stores, pf. eau.) I%
Ferry Cap & Screw, com. (qual.) 
Fidelity & Casualty Co. of N.Y. (qu.)
Fidelity & Deposit Co. of Md. (qu.)
Fifth xtArave. Bus Securities Mar.) 

Filene's (Wm.) & Sons, nref. (cluar.)-- - -
Finance Co. of Amer. cl. A & B (qual.) _ _

Preferred (quar.) 
Firestone Tire & Rubber, new com.(qu.)
6% preferred (guar.) 

First Bank Stock Corp. (Minneapolls)- -
First Illinois Co. pref. (quar.) 
First National Stores, corn. (qua?.) 
Fishman (M. H.) Inc., pref. (guar.).- - - -
Florsheim Shoe, pref. (guar.) 
Flour Mills of America. pref. (quar.)_  
Flushing Finance Co. pref 
Foote Bros. Gear & Mach. corn. (quar.).

Preferred (guar.) 
Foremost Dairy Products cony. Pf. (q11.)
Foremost Fabrics Corp. corn. (quar.)...
Formica Insulation (quar.) 

Foster Wheeler Corp., com. (quar.) 
Preferred (qua?,) 

Foster (W. C.) Co., pref. (Oust.) 
Fostoria Pressed Steel (quar.) 
Fox Film Co.. class A and B (quar.)___ _
Frank (A. B.) Co., pref. (quar,) 

Preferred (qua?,) 
Preferred (quilt.) 

Freeport Texas Co. (qr.) 
PErxetfrearred 

(quar.) 
(quar.)

French (Fred F.) Operators, Inc.. pref. _
Fuller(George A.) Co., pante. pr. pf .(qu.)
Cum. partic. 2de prefrence (guar.).- -

Furness, Withy & Co., Ltd.-
Amer. de p. ct s. f(og

raoarrd.)•50e.
. reg ohs  "w5

GainesvillePYEr -xFY
ra•31

te  r ' 

ta;a A

Mills *35

Gardner Denver Co. common (quar.)  •750.
Garlock Packing, corn. (quar.)  30e.
Gary (Theodore) dr Co., corn. (quar.)__ 150.15e.

Preferred (quar.)  40e.
Gemmer Mfg., class A (qua?,)  •75e.

Class B (Quar.)  "30e.
General Amer. Investors. 8% pfd. (au.). '154
General Amer. Tank Car, corn. (qua?.)_ El
Common (payable In corn. stock)....._ lb

General Baking Co. pref. (guar.)  $2
General Baking Corp. pref. (guar.)  $1.50

Jan. 1 *Holders of ree. Dec. 18
Jan. 1 *Holders of red. Nov. 30
Jan. 1 *Holders of roe. Nov. 30
Jan. 1 *Holders of ree. Dec. 18
Jan. 1 *Holders of ree. Dec. 18

O13-4 Jan. 1 *Holders of me. Dec. 18
El in 15'30 Holders of ree. Dec. 310
fl Ja 15'30 Holders of roe. Dee. 810
51 AD15'30 Holders of rec. Apr. la
fl Ap16'30 Holders of ree. Apr. la
50e. Feb. 15 Holders of ree. Feb. la
2 Jan. 2 Holders of rec. Dec. 15a

700. Jan. 4 Holders of rec. Nov. 27e
154 Jan. 25 Holders of rec. Jan. 104
•20e. Jan, 15 Holders of ree. Dee. 31
•134 Jan. 15 Holders of me. Dec. 31
•1% Jan.
*234 Jan.
$1.75 Febl'30 Holders of ree. Dec. 31
1.1234 Jan, 1 *Holders of rec. Dec. 15
*134 Jan. 1 *Holders of me. Dec. 15

"8734c Jan. 1 *Holders of ree. Dee. 10
3734e Jan, 1 Holders of rec. Dec. 16a
50e Jan, 1 Holders of ree. Dec. 16a
e2 Jan. 1 Holders of ree. Dee. 16a

•11 Jan. 2 *Holders of ree. Dec. 18
•I% Jan. 2 *Holders of ree. Dee. 18
•8734e Jan. 2 *Holders of ree. Dec. 18

31.25 Jan, 2 Holders of ree. Nov. 30
$1.75 Feb. 1 Holders of ree. Dec. 31
$1.50 Mar. 1 Holders of me. Jan. 31
31.7.5 Mar. 1 Holders of ree. Jan. 31
$1.25 Apr. 1 Holders of rec. Feb. 28
$1.25 Jan. 2 Holders of ree. Nov. 300
75e. Jan. 2 Holders of rec. Nov. 30a
134 Jan, 2 Holders of ree. Nov. 360

Feb. 1 Holders of reo. Jan. 150
Jan. 15 Holders of ree. Jan. 2
Jan. 1 Holders of rec. Dee. 10
Jan. 1 Holders of ree. Dee. 10
Jan. 1 Holders of rec. Dec. 20
Jan. 2 Holders of me. Dec. 21
Jan. 2 Holders of ree. Dec. 21
Jan. 2 Holders of ree. Dec. 21
Jan. 2 Holders of ree. Nov. 29
Jan. I Holders of me Dec. 140
Jan. 1 Holders of ree. Dec. 140
Jan. 1 Holders of rec. Dee. 20
Jan. 15 *Holders of rec. Dec. 24
Jan. 15 Holders of me. Dec. 24
Jan. 15 'Holders of rec. Dee, 24
ubj. to e tkhldrs. meeting Apr. 16
Jan. 2 Holders of ree. Dec. 90
Jan.
Jan. 2 *Holders of rec. Dec. 14
Jan. 2 *Holders of ree. Dec. 14
Jan. 2 'Holders of rec. Dec. 14
Jan. I Holders of rec. Dec. 20
Jan. 15 'Holders of rec. Dec. 26
Jan. 15 "Holders of ree. Dec. 28
Dee. 30 Hold*rs of ree. Dec. 230
Jan. 1 Holders of ree. Dec. 180
Jan. 1 Holders of me. Dec. 180
Jan. 2 Holders of rec. Dec. 20
Jan, 2 Holders of rec. Dee. 20
Jan, 2 Holders of ree. Dee, 16a
Jan, 2 Holders of rec. Dee. 160
Jan. 1 Holders of rec. Dec. 28
Jan. 2 Holders of rec. Dec. 200
Jan. 2 *Holders of roe. Dee. 15
Dec. 31 Holders of ree. Dec. 120
Mar. 30 Holders of ree. Mar. 1
Dec. 31 Holders of ree. Dec. 15
Dec. 31 Holders of rec. Dee. 15
Dec. 31 "Holders of rec. Dec. 10
Dec. 31 Holders of rec. Doe. 230
Feb. 1 Holders of recs. Jan. 160
Jan. 1 Dec. 17
Jan. 2 Holders of ree. Dee. 14
Jan, 2 Holders of rec. Dec. 160
Jan. 2 Holders of rec. Dec. 20

Jan. 2 Ho dere of roe. Dee. 20
Dec. 30 Holders of rec. Dee. 20
Dec. 30 Holders of rec. Dec. 20
Jan. 1 Holders of rec. Dec. 1

50e. Dec. 31 Holders of me. Dee. 13a
"31.25 Jan. 10 *Holders of rec. Dec. 31
•32.25 Dec. 31 'Holders of rec. Dee. 17

16e Dec. 30 Holders of ree. Dee. 130
32e Dec. 30 Holders of rec. Dee. 130
131 Jan. 2 Holders of ree. Dee. 16a
*20e. Jan. 15 *Holders of rec. Jan. 6
•4334 Jan. 15 *Holders of rec. Jan. 6

400 Jan. 20 Holders of ree. Jan. 5a
131 Mar. 1 Holders of rec. Feb. 150
•25c Dec. 31 *Holders of rec. Dec. 21
4334 Jan. 2 Holders of ree. Dee. 20
6234c Jan. 2 Holders of ree Dee. 160
134 Jan. 15 Holders of me. Jan. 3
134 Ian. 1 Holders of rec. Dee. 16a

$2 Jan. 1 Holders of rec. Dee. 14
8734e Dec. 31 Ilnlders of rec. Dec. 15
•30e. Jan. 1 *Holders of ree. Dec. 20
•134 Jan. 1 *Holders of roe. Dec. 20
40e. Jan, 1 Holders of ree. Dee. 16

•50e. Jan. 15 "Holders of rec. Jan. 2
•35e. Jan. 1 *Holders of rec. Dec. 14
•250 Jan. 1 'Holders of rec. Dec. 15
50e. Jan, 2 Holders of ree. Dec. 120

$1.75 Jan. 2 Holders of rec. Dee. 120
134 Jan. 1 Holders of rec. Dee. 21
50e. Dec. 31 Dee. 27 to Jan. 1

$1 Jan. 15 Holders of rec. Dec. 30
•134 Jan. 1 *Holders of ree. Dec. 15
•134 Apr. I *Holders of rec. Mar. 15
•134 July 1 *Holders of ree. June 15
'134 Oct. 1 'Holders of rec. Sept. 15
El Feb. 1 Holders of ree. Jan. 150
al Feb. 1 Ilolders of rec. Jan. 150
3 Jan. 2 Dec. 15 to Jan. 2
$1.50 Jan. 1 Holders of rec. Dee. 100
$1.50 Jan. 1 Holders of reo. Dec. 100

Jan. 7
Jan. 15
Jan. I
Jan. 1
Jan. 1
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan, 1
Dee. 31
Jan. 2

*Holders of rec. Dec. 9
*Holders of rec. Dec. 31

*Holders of ree. Dee. 20
Holders of me. Dec. 14
Dec. 16 to Dee. 31
Dec. 16 to Dec. 31

'Holders of rec. Dec. 24
'Holders of rec. Dee. 24
*Holders of ree. Dee.120
Holders of rec. Dec. 130
Holders of ree. Dee. Da
Holders of rec. Dee. 210
Irolders of rec. Dec. 18
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Name of Company.
Per
Cent.

When
Payable.

Boas Closed.
Days Inclusive.

Miscellaneous (Continued).
General Development Co 25c Dec. 30 Holders of rec. Dec. 16

General Electric common (quar.) 134 Jan. 31 Holders of rec. Dec. lea
Special stock (quar.) 15e Jan. 31 Holders of rec. Dec. 160

General Fireproofing, common (quar.).. *50e.Jan. 1 *Holders of rec. Dec. 20

Common (extra) *25o. Tan. 1 *Holders of rec. Dec. 20

General Fireproofing. Pref. (quar.) 
•1% Jan. 1 *Holders of rec. Dec. 20

General Industrial and Bancshares Corp.

Class A 3731c Jan. 15 Holders of rec. Jan. 10

Class A (special) 5 Mar. 1 Holders of rec. Feb. 20

General Mills. Inc., pref. (quar.) 134 Jan. 2 Holders of rec. Dee. 140

General Motors Corp., corn. (extra)...- 30e Jan. 3 Holders of rec. Nov. 230

6% debenture stock (guar.) 154 Feb. 1 Holders of rec. Jan. 6a

6% preferred (guar.) 1% Feb. 1 Holders of rec. Jan. 6a

7% Preferred (quar.) 154 Feb. 1 Holders of rec. Jan. 6a

General Outdoor Advertising (quar.)__. 50c Jan. 15 Holders of roe. Jan. Oa

General Paint Corp., class A (quar.)._ *50c Jan. 1 *Holders of roe. Dec. 17

Class B (quar.) *37 Mc Jan. 1 *Holders of rec. Dec. 17

General Printing Ink common (quar.)- _ *6234e Jan. 1 *Holders of rec. Dec. 16

Preferred (qua?,) *31.50 Jan. 1 *Holders of rec. Dec. 16

General Public Utilities, pref. (quar.)__ 81.7.5 Jan. 2 Holders of rec. Dec. 14

General Railway Signal, corn. (quar.)... $1.25 Jan. 1 Holders of rec. Dec. 100

Preferred (guar.) 154 Jan. 1 Holders of rec. Dec. 100

General Realty & Utility, pref-
$1.50 cash or 75-1000 share stock Jan. 15 *Holders of rec. Dec. 20

General Steel castings prof. (quar.)_ • $1.50 Jan. 2*Holders of roe. Dec. 18

General Stock Yards common (quar.) _ _ _ •50c Feb. 1 *Holders of rec. Jan. 15

Preferred (quar.)  *$1.50 Feb. 1 *Holders of rec. Jan. 15

General Tire & Rubber, corn, (extra) $2 Jan. 1 Holders of rec. Dec. 20

Preferred (guar.) 144 Dec. 31 Holders of rec. Dec. 20

Gerlach-Barklow Co. cons. (Guar.) •30a Jan. 1 *Holders of rec. Dee. 20

Preferred (guar.) •50c Jan. 1 *Holders of rec. Dec. 20

German General Electric common 
re

Gibson Art (quar.) *65c. Jan. 1 *Holders of rec. Dec. 20

Gilbert (A. C.) Co., corn. (qu.) (No. 1).. 25c. Dec. 31 Holders of rec. Dec. 21

Common (quar.) *25c. Mar. 31 "Holders of rec. Mar. 19

Common (quiz.) *25e. June 30"Holders of rec. June 18

Preferred (qua?.) 87 54e. Jan. 2 Holders of rec. Dec. 20

Madding MoBean Co. corn. (quiz.)  •750.Jan. 1 *Holders of roe. Dec. 20

Gleaner Combine Harvester(qu.) (No. 1) •25c.Jan. 1 *Holders of rec. Dec. 15

Glidden Co., corn. (quar.)  500.Jan. 2 Holders of roe. Dec. 120

Corn. (payable In corn. stock) fl Jan. 2 Holders of rec. Dee. 12a

Prior. preferred (quar.) 1% Jan. 2 Holders of rec. Dec. I2a

Globe Financial Corp.. pref. (quer.). _ •138e. Jan. 2 *Holders of rec. Dec. 20

Globe-Wernicke Co. corn. (guar.) $1.50 Jan. 2 Holders of rec. Dec. 20

Godchaux Sugars, Inc., Cl. A (guar.). - 50c. Jan. 1 Holders of rec. Dec. 19

Preferred (quiz 1 134 Jan. 1 Holders of rec. Dec. 19

Godman (H C.) Co. (payable In stook). el Jan. 1 Holders of rec. Dec. 15

Goldblett Bros., (quiz.) .037140 Jan. 1 *Holders of rec. Dee. 10

Gold Dust Corp., pref. (quar.) $1.50 Dec. 31 Holders of rec. Dee. 175

Goldman Sachs Trading Corp.-
Stock dividend (quar.) el% Jan. 2 Holders of rec. Dec.d13

Goodrich (B. F.) Co. pref. %quar.) 144 Jan. 2 Holders of rec. Dee. 104

Goodyear Textile Mills pref. (quiz.) $1.75 Jan. 2*Holders of rec. Dec. 19

Goodyear Tire & Rubber, corn. (quiz.) $1.25 Feb. 1 Holders of roe. Deo. 31a

First preferred (quar.) $1.75 Jan. 1 Holders of rec. Nov. 30a

Goodyear Tire & Rub. of Calif., pf. (qu.)
•15.i Jan. 2"Holders of rec. Dec. 19

Goodyear Tire & Rub. of Can., corn. (qii) •$1.25 Jan. 2"Holders of roe. Dec. 14

Preferred (qua?.) 14( Jan. 2 Holders of rec. Dec. 14

Gorton-Pew Fisheries (quar.) •75o. Jan. 2 *Holders of rec. Dec. 20

Gotham Bilk Hosiery corn. (quiz.).. 6234c Jan. 1 Holders of roe. Dec. 124

Preferred (guar.) 154 Feb. 1 Holders of rec. Jan. 13a

Gottfried Baking, Inc., pref. (quar.)___ 134 Jan. 1 Holders of rec. Dec. 20

Goulds Pumps. Inc., common (guar.) Jan. 2 Holders of roc. Dec. 20

Preferred (qua?.) 154 Jan. 2 Holders of roe. Dec. 20

Graham-Paige Motors, 1st prof. (guar.). .01M Jan. 1 "Holders of rec. Dec. 14

Granby Consol. MM. Smelt. & Pow.(qu) 12 Feb. 1 Holders of rec. Jan. 10a

Grand Rapids Varnish (quiz.) •25o. Dee. 31 *Holders of rec. Dee. 20

Granger Trading ((Max.) 400. Dee. 21 Holders of rec. Dec. 16

Granite City Steel (quiz.) 11 Dee. 31 Holders of roe. Dec. 17a

Grant (W. T.) Co.. corn. (guar.) 25c. Jan. 1 Holders of rec. Dec. I2a

Gray Processes Corp •50o.Jan. 2*Holders of rec. Dec. 18

Extra •50o.Jan. 2*Holders of rec. Dec. 16

Great Lakes Towing, corn. (quar.) 134 Dec. 31 Holders of roe. Dec. 13

Preferred (quar.) 134 Dec. 31 Holders of rec. Dec. 13

Great Northern Iron Ore Properties-
Certificates of beneficial interest $2 Dec. 28 Holders of rec. Dec. ea

Great Western Sugar, corn. (Quiz.) 70e.Jan. 2 Holders of rec. Dec. 14a

Preferred (quar.) 154 Jan. 2 Holders of rec. Dec. 144

Greene Canines copper (Mier.) 12 Jan. 6 Holders of rec. Dec. 12a

Greenfield Tap & Die, 8% pref. (qu.)___ 134 Jan. 2 Holders of roe. Dec. 14

8% preferred (altar.) 2 Jan. 2 Holders of rec. Dee. 14

Greif Bros. Cooperage. cons. A (guar.).- 80c Jan. 1 Holders of rec. Dec. 15

Grigsby-Grunow Co. (quiz.) 50e Jan. 2 Holders of roe. Dec. 160

Ground Gripper Shoe. cons. (quar.)- - - - *25c Jan. 16'Holders of rec. Dec. 31

Preferred (quiz.) *75e Jan. 15 *Holders of rec. Dec. 31

Gruen Watch, corn. (extra) .50c Dec. 30 *Holders of rec. Dec. 20

Gruen Watch, common (quiz.) 0500 Mar. 1 *Hold, of rec. Feb. 18 '30

Preferred (quar.) •14( Feb. 1 *Hold, of roe. Jan. 21 '30

Guardian-Detroit Group, Inc., (quiz.). •500 Dec. 31 "Holders of rec. Dec. 10

Extra •25c Dec. 31 "Holders of rec. Dec. 10

Guardian Investors Corp.-
$7 first preferred (quiz.) $1.75 Jan. 2 Holders of rec. Dec. 14

$6 first preferred (quar.) $1.50 Jan. 2 Holders of rec. Dec. 14

$3 second preferred (qua?.) 75e Jan. 2 Holders of rec. Dec. 14

Guardian Invest. Tr., corn. (in stock) *J1 Feb. 1 *Holders of rec. Dec. 14

Cony, and non-cony. pref. (quar.)-  .3734c Jan. 2 *Holders of rec. Dec. 14

Guardian Pub. Ufa. Inv. Tr., pf. (qu.)._ .25c Jan. 2*Holders of rec. Dec. 14

Guardian Rallshares Inv. Tr., pt. (qu.)_ *31 34c Jan. 2 *Holders of roe. Dec. 14

Guenther Publishing Corp. (annual).... $50 Jan. 2 Holders of roe. Dec. 16

Guenther tRudolph)-Russell Law, Inc.. 50e Jan. 2 Holders of roe. Dee. 20

Gulf Oil Corp. (quar.) *37 Jan. 1 *Holders of rec. Dec. 20

Gulf States Steel, corn. (qua?.) 1 Jan. 2 Holders of roe. Dee. 18a

Preferred (quiz.) 194 Jan. 2 Holders of roe. Die. 16a

Curd (C.) & Co., corn. (quar.) 50c Jan. 2 Holders of rec. Dec. 15

Preferred (qua?.) 134 Jan. 2 Holders of rec Dec. 15 •

Habirshaw Cable & Wire (quar.) 25o Jan, 2 Holders of rec. Dec. 20

Hahn Dept. Stores, Inc., 644% pf (qu.)_ 1% Jan. 2 Holders of rec. Dec. 21a

Hamilton Bridge (Canada) pf. (qu.) 1% Feb. 1 Holders of roe. Jan. 15

Hamilton Nat. Steel Car (quiz.) *50c Jan. 2"Holders of rec. Dec. 20

Hamilton Watch (qua?.) •300 Dec. 31 *Holders of rec. Dec. 21

Extra •30c Jan. 15 *Holders of rec. Dec. 21

Hammermill Paper, prof. (quiz.) .1% Jan. 2 *Holders of rec. Dec. 20

Hancock Knitting Mills 3 Jan. 15 Holders of rec. Jan. 1

Hanes (P. H.) Knit.. pref. (qua?.) 144 Jan 1 Holders of rec. Dee. 20

Hansen Storage (Milwattkee), common-
Finn and second preferred 

154
4

Dee. 31
Dec. 31

Holders of rec. Dec. 31
Holders of rec. Dec. 31

Harbison-Walker Refrac., pref. (guar.)- 144 Jan. 20 Holders of rec. Jan. 100

Harnischfeger Corp.. cons. (qu.) (No. 1) •45c Jan. 1 *Holders of rec. Dec. 15

Preferred (guar.) *$1.7 Jan. 1 *Holders of rec. Dec. 15

Hawaiian Pineapple (stock dividend) .- e20 Jan. 1 Holders of roe. Nov. Ito

Hayes Body Corp. (quar.) (Pal. In aka 2 Jan. 2 Dee. 25 to Jan. I

Hayes-Jackson Corp., prof. (quiz.) •8134c Jan. 1 *Holders of rec. Dec. 20

Hazel Atlas Glass (qua?.) *50c Jan. 2"Holders of roe. Dec. 14

Extra *25c Jan. 2 Holders of rec. Dec. 14

Heath (D. C.) & Co., pref. (quiz.) 154 flee. 31 Holders of rec. Dec. 30

Helme (George W.) Co. corn. (quiz.) 11.25 Jan. 2 Holders of rec. Dec. 100

Common (extra) 12 Jan. 2 Holders of roe. Dec. loa

Preferred (qua?.) 154 Jan. 2 Holders of roe. Dec. 100

Hercules Motors Corp. (quiz.) 45c. Jan. 1 Holders of rec. Dec. 20a

Hoyden Chemical Corp., corn 50c.Jan. 20 Holders of roe. Dec. 30

Hibbard, Spencer, Bartlett & Co.(mtillY) 35e. Jan. 31 Holders of rec. Jan. 24

Hillcrest Collieries, com. (quar.) 134 Jan. 15 Holders of rec. Dec. 31

Preferred (quar.) 1% Jan. 15 Holders of roe. Dec. 31

Hind° & Dauch Paper of Canada-
Common (quiz.) 25e.Jan. 2 Holders of roe. Dee, 16

Holland Furnace, corn. (guar.) y62 Sic Jan. 2 Holders of rec. Dec. ltie

Common (extra) 25c. Jan. 2 Holders of rec. Dec. 16a

Preferred •334 Jan. 2 *Holders of rec. Dec. 16

Hollinger Cowl. Gold Mines Sc. Dec. 31 Holders of rec. Dec. 13

Holly 011 (quiz.) •25e. Dec. 31 *Holders of rec. Dec. 13

Holmes (D. H.) Co., Ltd. (quiz.) 244 Jan 2 Holders of roe. Dee. 24
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Miscellaneous (Cont(nual).
Home Dairy, corn. (No. 1) 

•662-3c Jan. 2 *Holders of rec. Dec. 20

Home Title Insurance (quar.) 
.75e. Dec. 31 *Holders of rec. Dec. 24

Extra 
*200. Dec. 31 *Holders of rec. Dec. 24

Hoover Steel Ball (quar.) 
*300. Jan. 2 *Holders of rec. Dec. 23

Hoskins Mfg. (Guar.) 
.60e. Dec. 31 *Holders of rec. Dee. 15

Extra 
*60e. Dec. 31 *Holders of rec. Dec. 15

Houdaille-Hershey Corp., el. A (quar.). •6244c
Jan. 2*Holders of rec. Dec. 20

Class B (quar.) 50c.Jan. 2 Holders of rec. Dec. 200

Household Finance Corp.
Participating pref. (quiz.) 
Participating pref. (extra) 

750.
1244o.

Jan. 15
Jan. 15

Holders of rec. Dec. 31.
Holders of roe. Dee. 310

Household Products (extra) 
Howe Sound Co (quar.) 

Extra 
Hudson 14iotor Car (quiz.) 

500.
$1
50c.

$1.25

Jan. 2
Jan. 15
Jan. 15
Jan. 2

Holders of roe. Dec. 140
Holders of rec. Dec. 314
Holders of rec. Dec. 310
Holders of rec. Dec. lb

Humble Oil de Refining (quiz.) 
•50e.Jan. 1 *Holders of rec. Dec. 12

Hunts Ltd., el. A & B (qua?.) 
Class A & B (extra) 

•25e.
*25e.

Jan. 1
Jan. 1

Holders of rec. Dec. 21
Holders of rec. Dec. 21

Hurley Machine (quiz.) 
Special 
Extra (payable in stock) 

25c.
$1
e13(

Jan, 15
Jan. 15
Jan. 15

Holders of rec. Dec. 24
Holders of rec. Dec. 24
Holders of rec. Dec. 24

Huylers or Delaware. 7% prof. (qua?.) 

Hydraulic Brake (guar.) (No. 1) 
•154
•11

Jan. 2
Jan. 1

"Holders of rec. Dec. 20
*Holders of roe. Dec. 20

Hysrade Lamp. corn. (qua?.) 

Preferred (quiz.) 
Ideal Cement (quiz.) 

25e.
11.625
•75o.

Jan. 2
Jan. 2
Jan. I

Holders of rec. Dec. 10
Holders of rec. Dec. 10
*Holders of rec. Dec. 15

Illinois Brick (quar.) 
0600.Jan. 15 *Holders of rec. Jan. 3

Quarterly 
Quarterly 
Quarterly 

Imperial Royalties, pref. (monthlY)- -- -

•600.
•130(3.
060e.
134c

Apr. 15
July 15
Oct. 15
Dec. 31

*Holders of rec. Apr. 3
*Holders of rec. July 3
*Holders of ree. Oct. 3
Holders of rec. Dec. 25

Preferred class A (monthly) 
18e. Dec. 31 Holders of rec. Dec. 25

Imperial Tob. of Canada. ord. Interim.. 
•844c. Dec. 30"Holders of ree. flee. 6

Final •10o. Dec. 30'Holden; of roe. Dec. 6

Independent Oil& Gas (quar.) 
50c. Jan. 31 Holders of me. Jan. 150

Independent Pneumatic Tool (qua?.)...
*$1 Jan. 2'Holders of rec. Dec. 21

Extra 
Indiana Pipe Line (quiz.) 
Extra 

"11
50e.
25c.

Jan. 2
Feb. 15
Feb. 15

"Holders of rec. Dec. 21
Holders of rec. Jan. 24
Holders of rec. Jan. 24

Industrial Acceptance common (quiz.).. 
50o.Jan. 2 Holders of rec. Dee. 20

First preferred (quiz.) 134 Jan. 2 Holders of rec. Dee. 20

Second preferred (guar.) 2 Jan. 2 Holders of roe. Dec. 20

Second preferred (extra) 
Industrial Rayon (stock d1v.) 

50e.
re5

Jan. 2
Feb. I

Holders of rec. Dee. 20
*Holders of rec. Jan. 24

Ingersoll Rand Co. common (special)...

Preferred 
Inland Investors, Inc. (quar.) 

$1
3
*60c.

Dee. 31
Jan. 2
Jan. 2

Holders of roe. Dec. 90
Holders of rec. Dec. 9a
*Holders of roe. Dec. 20

Extra •15c. Jan. 2*Holders of rec. Dec. 20

Inspiration Consol. Copper Co. (quiz.).. 11 Jan. 8 Holders of rec. Dec. 190

Instill Utilities Investment
Prior preferred (qua?.) *31.37 Jan. 2"Holders of rec. Dee. 16

Insult Utilities Invest., corn. (In stock)- - "1134
Jan. 15 *Holders of rec. Jan. 1

Common (payable In common stock)_ *.(154 Apr. 15'Holders of rec. Apr. 1

Common (payable In common stock).Ill%
July 15"Holders of rec. July 1

Common (payable in common stock)_ 1134 Oct. 15 *Holders of rec. Oct. 1

Insurance Securities. Inc. (guar.) 
insuranshares Corp. ofDel.com. A(Wo. 1)

35e,
450.

Jan. 2
Jan. 15

Dec. 7 to Dec. 15
Holders of rec. Dec. 31.

Insuranshares Corp. of N. Y., pref. (qu.) 154 Jan. 15 Holders of rec. Dee. 31

intercoast Trading (guar.) (No. 1) 
•25°.Jan. 1 *Holders of rec. Dee. 15

Intereolonial Coal, corn 
2 Jan, 2 Holders of rec. Dec. 21

Preferred 4 Jan, 2 Holders of rec. Dec. 21

Interlake Steamship, corn. (No. 1) 75e. Dee. 31 Holders of rec. Dec. 17

Common (extra) 
Common (quiz.) 

Internat. Business Machines (guar.).-

Stock dividend 
Internat. Buttonhole Sewing Mach. (au.)

11
•$1
51.50

200.

Dec. 31
Apr. 1
Jan. 10
Jan. 10
Jan. 2

Holders of rec. Dec. 17
*Holders of rec. Mar. 20
Holders of rec. Dee. 2Ia
Holders of roe. Dee. 210
Holders of rec. Dec. 16

International Cement common (quiz.)..

international Equities Corp. el. A (qu.).
51
8734c.

Dee. 31
Jan. 2

Holders of res. Dec. 110
Holders of rec. Dec. 20

International Harvester, core. (guar.) - -
62340 Jan. 15 Holders of rec. Dee. 240

International Holding & Investing 
*100. Dec. 3 *Holders of rec. Dec. 20

International Match common ((Instr.).-
$1 Jan. 15 Holders of reo. Dec. 260

Participating preferred (qua?.) 
Internat. Nickel of Canada, corn. (qu.)

51
25o.

Jan, 15
Dec. 31

Holders of roe. Dee. 260
Holders of rec. Nov. 36._

Preferred (guar.) 
1)4 Feb. Holders of me. Dec. 28"

International Paper. 7% pref. (guar.).- -
I% Jan. 15 Holders of mr. Dec. 26

Internat. Paper & Pow 7% prof. (guar.)
154 Jan. 15 Holders of rec. Dec. 264

6% preferred (guar.) 
154 Jan. 15 Holders of roe. Dec. 260

Internat. Printing Ink, corn. (guar.).- 75e. Feb. 1 Holders of rec. Jan. 130

Preferrea (guar.) 134 Feb. 1 Holders of rec. Jan. 130

International Products, pref 
3 Jan. 15 Holders of rec. Dec. 310

International Salt (quiz.) 134 Jan. 2 Holders of rec. Dec. lea

International Shoe, corn. (qua?.) 
760.Jan. 2 Holders of rec. Doe. 150

Preferred (monthly) 50o. Jan. 2 Holders of fee. Dee. 15

International Silver, pref. (qu.) 134 Jan. 1 Holders of rec. Dec. 120

International Tea Stores, Ltd.
Amer. dep, rights for ord. reg• she-  

ote12 Jan. 1 "Holders of rec. Dec. 14

International Text Book 
Interstate Department Stores. com.(qu )

750.
50e.

Jan. 2
Dec. 30

Holders of rec. Dee. 7
Holders of rec. Dec. 260

Interstate Hosiery Mills (quar.) 
*360.Jan. 2 *Holders of rec. Dec. 16

Intertype Corp. 1st pref. (guar.) 
2 Jan. 2 Holders of rec. Dee. 16

Second preferred (quar.) 
Investors Equity, corn. (quiz.) 

3
60o.

Jan. 2
Jan. 1

Holders of rec. Dec. 16
Holders of rec. Dec. 16a

$e preferred Sec. A 
$5.50 preferred Ser. B 

53
12.75

Jan. 1
Jan. 1

Holders of roe. Dec. 16
Holders of rec. Dec. 1

Iron Fireman Mtg., common (extra)...
*50o. Mar. 1 *Holders of rec. Feb. 15

$7 preferred (quar.) 
•$1.75 Jan. 2 *Holders of ree. Dec. 5

Irving Air Chute (quiz.) 3754e Jan. 2 Holders of rec. Dec. 18

Island Creek Coal. common (quar.)_
$1 Jan. 1 Holders of rec. Dec. 204

Preferred (quar.) $1.50 Jan. 1 Holders of rec. Dec. 200

Isle Royale Copper Co. (quiz.) 50c. Dec. 31 Holders of rec. Nov. 30

Jefferson Electric, corn. (quar.) •750. Jan. 2*Holders of roe. Dec. 14

Jewel Tea. common (quar.) 750. Jan. 15 Holders of rec. Dec. 310

Johns-Manville Corp., corn. (quar.) 75e.Jan. 16 Holders of rec. Dee. 260

Preferred (qier.) 154 Jan. 2 Holders of roe. Deo. 126

Joint Investors, common A (qua?.) •50c. Jan. 2"Holders of rec. Nov. 15

Common A (extra) •25e. Jan. 2 *Holders of rec. Nov. 15

Preferred .13 Jan. 2 *Holders of rec. Nov. 15

Jonas & Naumberg Corp.. prof. (guar.). 760 Jan. 1 "Holders of rec. Dec. 16

Jones & Laughlin pref. (quar.) 154 Jan. 2 Holders of rec. Dec. 13e

Kalamazoo Stores (qua?.) 
• 31.125 Jan. 1 *Holders of rec. Dec. 20

Stock dividend '.1 34 Jan. 1 *Holders of ree. Dec. 20

Kalamazoo vegetable Parchment (qu.)_ _ •15e. Dec. 31 *Holders of rec. Dec. 21

Kate Drug Co pref. (quiz.) 11.625 Jan. 1 Holders of rec. Doe. 14

Kaufman (Chas. A.) Co., Ltd. (qua?.) 134 Jan. 2 Holders of roe. Dec. 24

Kaufmann Dept. Stores, coca. (quar.) 38c. Jan. 28 Holders of rec. Jan. 100

Preferred (quar.) 134 Jan. 2 Holders of rec. Deo. 10

Kaybee Stores, class A (quar.) •4344c Jan. 2*Holders of rec. Dec. 15

Kawneer Company (aura.) 06234e Jan. 15*Heiden of rec. Dee. Si

Kaynee Co., corn. (quar.) 50c. Jan. 1 Holders of rec. Dee. 20

Common (extra) 1234c Jan. 1 Holders of rec. Dec. 20

Preferred (quiz.) 154 Jan. 1 Holders of rec. Dec. 20

Keith-Albee-Orpheum Corp., pref. (qu.) 134 Jan, 2 Holders of rec. Dec. 200

Kelly Island Lime & Transport (quar.)._ 6234c Jan, 1 Holders of tee. Dec. 20

Extra 50c. Jan. 1 Holders of rec. Dec. 20

Kelsey-Hayes Wheel, corn. (qua?.) 50c. Jan. 2 Holders of rec. Dee. 20a

Preferred (qua?.) 141 Feb, 1 Holders of rec. Jan. 21

Kennecott Copper Corp. (quar.) $1.25 Jan. 2 Holders of roe. Nov. 290

Ken-Rid Tube & Lamp. cons. A (quiz.) _ *3734c Jan. 1 *Holders of rec. Dec. 21

Kent Garage Investing Corp., pref. (qu.) 134 Jan. 1 Holders of rec. Dec. 15

Kermath Mfg. (guar.) .2513. Jan. 2*Holders of rec. Dee. 14

Keystone Watch Case $1.50 Feb. 1 Holders of roe. Jan. 150

Extra $1 Feb. I Holders of rec. Jan. 15a

Kimberly-Clerk Corp., corn. (quer.). _ _ 62140 Jan. 1 Holders of rec. Dee. 120

Preferred (quiz.) 134 Jan. 1 Holders of roe. Dec. 120

Common (extra) 50c.Jan. 1 Holders of rec. Dec. 120

King Philip Mills (guar.) •154 Jan. 2 *Holders of roe. Dec. 20

King Royalty, pref. (quar.) 2 Dec. 31 Holders of rec. Dec. 15

Kinney (G. R.) Co.. Inc.. oom. (qu.).. 25°. Jan. 2 Holders of rec. Dec. 175

Kirsch Co., preferred (quiz.) *45c. Jan. 2 *Holders of rec. Dee. 13

Knapp-Monarch Co.. pref. (quiz.) 813(e.Jan. 1 Holders of rec. Dec. 16
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Name of Company.
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DCWS Inclusive. Name of Company.
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Miscellaneous (Confirmed). Miscellaneous (Continued).Knott Corp. (quar.) *600. Jan. Metropolitan Title Guaranty (No. 1)___ $1 Jan. 2 Holders of rec. Dee. 15Koppers Gait & Coke, pref. (quar.) *1% Jan. 2 *Holders of rec. Dec. 11 Mexican Premier Mines (No. 1) *lc. Jan. 15 *Holders of rec. Jan. 5Kraft-Phenix Cheese, corn. (quar.) 37 Sic Jan 1 Holders of roe. Dec. 12a Michigan Steel (quar.) "6254e Jan. 20 *Holders of rec. Dec. 31Preferred (guar.) 19( Jan. 1 Holders of rec. Dec. 12a Midland Steel Products common (quar.) El Jan. 1 Holders of rec. Dec. 12Kresge (S. S.) Co.. corn. (guar.) 40c. Dee. 31 Holders of rec. Dec. 10a Common (extra) 71c. Jan. 1 Holders of rec. Dec. 12Preferred (quar.) 1% Dec. 31 Holders of rec. Dec. 10a Preferred (quar.) 2 Jan. 1 Holders of rec. Dee. 12aKroger Grocery dr Baking. stk. dividend_ e2 Jan. 11 Holders of rec. Dec. 21a Preferred (extra) 184 Jan. 1 Holders of roe. Dee. 12aStock dividend Cl Mar. 1 Holders of rec. Feb. 1Ca Midvale Co. (quar.) $1 Jan. 1 Holders of roe. Dec. 14Stock dividend el June 2 Holders of rec. May IC a Midwood Financial Corp 3 Dec. 31 Holders of rec. Dec. 20Stock dividend el Sept. 1 Holders of rec. Aug. lla Milgrim (11) & Bros.. Inc., pt. (qu.). - 31.75 Jan. 1 Holders of roe. Dec. 100Kuppenheimer (B.) & Co., corn $1 Jan. 2 Holders of rec. Dec. 24a Miller Drug (guar.) 40c Jan. 1 Holders of roe. Dec. 20Laboratory Products (guar.) *750 Jan. 2 *Holders of rec. Dec. 20 Miller & Hart, Inc., pref. (quar.) "8784c Jan. 1 "Holders of roe. Dec. 15Stock dividend *e3 Jan. 15 *Holders of rec. Dec. 20 Miller (I.) & Sons, corn. (quar.) 50e.Jan. 1 Holders of roe. Dec. 14Lambert Co. (quar.) $2 Jan. 2 Holders of rec. Dec. 170 Mills Alloy, Inc., class A (quar.) *50e. Jan. 1 *Holders of roe. Dec. 20Landers, Frary & Clark common (extra) 411 Dec. 31 *Holders of rec. Dec. 21 Minor Co.. Inc., common (guar.) *25e Jan. 1 *Holders of rec. Dee. 18Landers, Frary & Clark (guar.) *750. Dec. 31 *Holders of reo. Dee. 21 Mineapolls-Honeywell Reg., cam__ $1.50 Feb. 15 Holders of rec. Feb. 40Lane Bryant.Inc, new com.(qu.)(No. 1)_ 50e. Jan. 1 Holders of tee. Dec. 16 Extra 50c. Feb. 15 Holders of roe. Feb. 40Lane Cotton Mills (quar.) 37,%c Jan. 1 Holders of rec. Dec. 23 Mitchell (J. S.) & Co., Ltd., pref. (qu.). 154 Jan. 2 Holders of rec. Dee. 16Extra  50c.Jan. 1 Holders of rec. Dec. 23 Mitchell (Robert) Co., Ltd., corn. (qu.) _ 25c. Jan. 15 Holders of roe. Dee. 31Lane Drug, pre/. (quar.) '50c. Jan. 1 *Holders of rec. Dec. 14 Mitten Bank Securities Corp., corn. & pl. 93540.Feb. 15 Holders of rec. Dec. 310Langendorf United Bakeries- Mock, Judson, Voehringer Co. pf. (qu 154 Jan. 1 Holders of rec. Dec. 14Class A and B (quar.) *50c. Jan. 30 *Holders of rec. Dec. 30 Mohawk Carpet Mills ((purr.) 73e. Dec. 31 Holders of rec. Dec. 100LaSalle Extension University pref. (qu.) 1% Jan. 2 Holders of rec. Dec. 21 Mohawk Investment (quar.) *50c.Jan. 15'Holders of rec. Dec. 31Laurens Cotton Mills •$4 Jan. 1 *Holders of rec. Dec. 21 Mohawk Rubber, pref. (quar.) 134 ran. 2 Holders of rec. Dec. 27Lawyers Mortgage Co. (quar.) 70e. Dec. 31 Holders of rec. Dec. 20 Monarch Royalty Corp., pref. (mthly.) _ 134c. Jan. 10 Holders of rec. Dec. 31Lawyers Title & Guaranty (quar.) 3 Jan. 2 Holders of rec. Dec. 21a Class A preferred (monthly) 1234c Jan. 10 Holders of rec. Dec. 31Lawyers Western Mtge. & Title $2 Jan 2 Holders of rec. Dec. 20 Monlghan Mfg., corn. A (quar.) .45c.Jan. 1 *Holders of reo. Dee. 20Extra $2 Jan. 2 Holders of rec. Dec. 20 Monroe Chemical, corn. (quar.) 3754c Jan. 1 Holders of rec. Dee. 14Leath & Co. common (No. 1) *250. Dec. 31 *Holders of roe. Dee. 20 Preferred (Qua:.) 8784e Jan. 1 Holders of rec. Dec. 14Preferred (quar.) '87)4e Jan. 2*Holders of rec. Dec. 15 Monsanto Chemical Works (guar.) 31540 Jan. 2 Holders of reo. Dec. 140Lehigh Portland Cement. pref. (quar.)-- I 8.1 Jan. 2 Holders of rec. Dee. 140 Stock dividend (guar.) e134 Jan. 2 Holders of reo. Dec. 140Lehigh Vol. Coal Corp. pref. (quar.)---- 75c. Jan. 2 Holders of rec. Dec. 12a Montgomery Ward & Co., class A (qu.) _ *31.75 Jan. 1 *Holders of rec. Dee. 21Lehigh Valley Coal Sales (quar.) 90c. Dec. 31 Dec 13 to Dec. 31 Montgomery Ward & Co.. corn. (quar.)_ 75c. Feb. 15 Holders of rec. Feb. 40Leland Electric (quar.) 50c Dec. 31 Holders of rec. Dec. 20 Moreland Oil, corn. B (quar.) *150. Dec. 31 *Holders of rec. Dec. 13',casings. Inc. (quar.) 250. Dec. 31 Holders of rec. Dee. 11 Common B (extra) 'Sc. Dec. 31 'Holders of rec. Dee. 13Extra  5e.Dec. 31 Holders of roe. Dee. 11 Morris (Philip) & Co.. Ltd., corn. (quar.) 250. Jan. 15 Holders of rec. Jan. 30Libby McNeil Re Libby. preferred eeyi Jan. 1 *Holders of rec. Dee. 20 Morris Finance, class A (quar.) •$1.25 Dec. 31 'Holders of rec. Dec. 21Liberty Baking Corp., pref. (quar.)____ 1% Jan. 2 Holders of rec. Dec. 23 Class B (qua:.) *25e. Dec. 31 'Holders of rec. Dec. 21Liberty Shares Corp. stock dividend___ • el Dec. 31  Morris Plan Co. (quar.) *60c. Jan. 2*Holders of roe. Dee. 27Stock dividend  •el Mar.31  Extra "60e. Jan. 2"Holders of rec. Dec. 27Liggett & Myers Tobacco. pref. (qui_ 1% Jan. I Holders of reo. Dec. 10 Mortgage-Bond & Title Corp., corn .(qu.) 33e, Dee. 31 Holders of reo. Dec. 15Lily Tulip Cup Corp., pref. (guar.) - - 184 Dec. 31 Holders of rec. Dec. 16 Preferred 284 Dec. 31 Holders of rec. Dec. 15Lindsay Light. pref. (War.) •1% Jan. 4*Holders of reo. Dee. 21 Mother Lode Coalition Mines 200. Dec. 31 Holders of roe. Dee. 9aLink Belt Co. common (quar.) 65c. Mar. 1 Holders of roe. Feb. 15a Motor Products, corn. (quar.) 50c. Jan. 2 Holders of rec. Dec. 200Preferred (quar.)  •51.625 Jan. 2'Holders of rec. Dec. 17 Mountain & Gull Oil (quar.) 2e. Jan. 15 Holders of roe. Dec. 31Lion 011 Refining (quar.) •50e. Jan. 31 *Holders of roe. Dec. 27 Mountain Producers (guar.) 400.Jan. 2 Holders of rec. Dec. 140Liquid Carbonic Corp. (war.) $1 Feb. 1 Holders of rec. Jan. 200 Mount Royal Hotel, pref. (quay.) 134 Jan. 2 Fielders of rec. Dec. 12
Lit Brothers, Phila.. pref. (guar.) 51.50 Feb. 1 Holders of rec. Jan. 15 Mount Vernon Woodberry Mils, pref._ *284 Dec. 31 *Holders of rec. Dec. 14
Locomotive Fire Box (quar.) .50c. Jan. 2*Holders of rec. Dec. 18 Murphy (G. C.) Co.. pref. (qua:.) 2 Jan. 2 Holders of rec. Dec. 20Extra *25c. Jan. 2'Holders of rec. Dec. 18 Murray Corp. (stock dividend) 4,e2 Feb. 1 *Holders of roe. Jan. 15
Loew's. Inc., common (guar.) 750. Dec. 31 Holders of rec. Deo. 13a Murray-Ohio Mfg. (guar.) 40e. Jan. 1 Holders of rec. Dec. 10Common (extra) 75e. Dec. 31 Holders of rec. Dec. 13a Muskegon Piston Ring (quar.) $1 Jan. 2 Holders of rec. Dec. 15
Loew's London Theatres (Canada) corn_ 3 Jan. 15 Holders of rec. Jan. 6 Mutual Investment Trust class A (qu.).._ •15c.Jan. 15 *Holders of roe. Dec. 31Preference 35 Jan. 15 Holders of rec. Dec. 31 Myers (F. E.) & Bros. Co., cont. (guar.) 500. Dee. 31 Holders of roe. Dee. 146
Loew's (Marcus) Theatres (Canada) pl. 35 Jan. 15 Holders of rec. Dec. 31 Preferred (guar.) 134 Dec. 31 Holders of reo. Dec. 14
Long Island Safe Deposit Co 4 Jan. 2 Holders of rec. Dec. 24 Nachmann-Springfield (guar.) *75e.Jan. 2*Holders of rec. Deo. 16
Loose-Wiles Biscuit. 1st pref. (quar.)___ 184 Jan. 1 Holders of rec. Dec. 180 Nashua Mannfaeturing. Prof. (quar.).__ 134 Jan. 2 Holders of rec. Dec. 18
Lord te Taylor, corn .(quar.) 23 Jan. 2 Holders of roe. Dec. 170 National Bar Eery, pref. (quar.) 1055c.Jan. 2 *Holders of roe. Dec. 17
Lorillard (P.) Co.. pref. (quar.) 184 Jan. 2 Holders of rec. Dec 16a Nat. Bellas-iless, new corn. (quay, 250. Jan, 15 Holders of rec. Jan. 20Loudon Packing (quar.) *75e Jan. 2 *Holders of rec. Dec. 18 Stock dividend (quar.) el Jan. 15 Holders of rec. Jan. 20Stock dividend  "e25 Feb. 1 *Holders of rec. Jan. 15 National Biscuit, corn. (quar.) $1.50 Jan. 15 Holders of rec. Dec. 31aLouisiana Oil Refining pref. (quar.) $1.625 Feb. 15 Holders of rec. Feb. la National Breweries common (guar.)._ $1 Jan. 2 Holders of rec. Dee. 16Lowenstein (M.) & Sons 1st pref. (quo)._ •1% Dec. 30 *Holders of roe. Dec. 30 _

Preferred (quar.) 154 Jan. 2 Holders of tee. Dec. 16
Ludlum Steel, common (quar.) 50c Jan. 1 Holders of rec. Dee. 18a National Candy common (quar) 4334c Jan. 1 Holders of reo. Dec. 120Preferred (quar.) 31.625 Jan. 1 Holders of rec. Dec. 180 First and second preferred 154 Jan. 1 Holders of rec. Dec. 120Lunkenheimer Co., pref. (quar.) elm Dec. 31 'Holders of rec. Dec. 21 National Carbon. pref. (guar.) 2 Feb. 1 Holders of rec. Jan. 20Lupton (David) Sons Co. pref. (qu.)___ 144 Jan. 1 Holders of rec. Dec. 14 National Cash Credit, corn, (quar.) 20e.Jan, 2 Holders of rec. Dee. 9
Lyons-Magnus. Inc., ci. A (quar.) •375ic Jan. 1 *Holders of reo. Dec. 15 Corn. (3-100th share corn. stock) (1) Jan. 2 Holders of roe. Dee. 9MacAndrews & Forbes common (qu.)___ 650. Jan. 15 Holders of rec. Dec. 310 Preferred (quar.) 15c. Jan, 2 Holders of rec. Dec. 9Common (extra) 25c. Jan. 15 Holders of rec. Dec. 310 Preferred (extra) 20c.Jan. 2 Holders of rec. Dec. 9Preferred (guar.)  1;4 Jan. 15 Holders of rec. Dec. 310 Preferred (3-100ths oh. pref. stock).... (1) Jan. 2 Holders of rec. Dec. 9Maefadden Publications preferred vy3 Jan. 10 *Holders of reo. Dec. 31 National Cash Register, class A (quar.)- 750. Jan. 15 Holders of rec. Dee. 300Mack Trucks. Inc. (quar.) $1.50 Dec. 31 Holders of rec. Dec. 160 Class A (extra) 51 Jan. 15 Holders of roe. Dec. 306MacMillan Petroleum (quar.) *50c. dJan.15 *Holders of rec. Dec. 31 Class B (annual) "33 Jan. 3'Holders of rec. Dec. 16Stock dividend *e2 d Jan.15 *Holders of rec. Dec. 31 Class B (extra) 'Si Jan. 3*Holders of reo. Dee, 16Macy (R. H.) & Co., corn. (quar.)____. 50c. Feb. 15 Holders of rec. Jan. 290 National Casket, prof.(quar.) 11$1.75 Dec. 30 "Holders of rec. Dec. 14Common (payable in corn, stock) 15 Feb. 15 Holders of rec. Jan. 29a National Dairy Products, corn. (quar.)__ 50o. Jan. 2 Holders of rec. Dec. 30Madison Square Garden (qua:.) 373ic Jan. 14 Holders of rec. Jan. 40 Common (payable in corn. stk.) (qu.). fl Jan. 2 Holders of rec. Dec. gaMagma Copper Co. (quar.) $1.25 Jan. 15 Holders of rec. Dec. 30a Corn. (payable in corn. stock (guar.) _ _ fl Apr. 1 Holders of rec. Mar. 30Magnin (I.) dr Co. (quar.)_ _  •3784e Jan. 11 *Holders of lee. Dee 31 Corn, (payable in corn, stock) (quar.)_ fl July 1 Holders of roc. June 30Mahon (R. C.) Co. cony. pref. (quar.)-- 55c. Jan. 15 Holders of rec. Dec. 31 Corn. (payable in corn. stock) (quar.)_ 11 Oct. 1 Holders of roe. Sept. 36Mallinson (H. R.) & Co.. pref. (guar.)._ 184 Jan. I Holders of rec. Dec. 200 Preferred A (guar.) •lIi Jan. 1 *Holders of rec. Dec. 3Manhattan Shirt preferred (quar.) 184 Jan. 2 Holders of rec. Dec. 160 National-Erie Co. class A (quar.) •50e. Jan. 1 *Holders of roe. Dee. 15Alantschewitz (B.) Co.. corn. (in stk.)._ *11 Mar. 1 "Holders of rec. Feb. 20 National Fireproofing common 2 Jan. 6 Holders of roe. Dec. 14Corn. (pay, in corn. stock) (quer.) - - -- '11 June 1 "Holders of rec. May 20 National Fuel Gas (quar.) 25e. Jan. 15 Holders of rec. Doc. 31Mfrs. & Merchants Securities corn. A(qu)•3784c Jan. 2 *Holders of rec. Dee. 16 National Grocers, pref 3 Dec. 31 Holders of reo. Dee. 21Prior preferred (quar.) *$1.75 Jan. 15'Holders of rec. Jan. 2 Nat. Indus. Loan Corp.(mthly.)(No, 1) 1 Jan. 10 Holders of rec. Dee. 20Manufacturers Underwriting Corp. (qu.) •25c. Jan. 10 *Holders of rec. Dec. 31 National Investors. 5 l4 % pref 254 Jan. 1 Holders of rec. Dee. 10Extra •25e. Jan. 10 *Holders of rec. Dec. 31 National Lead. rem. (qua?.) 184 Dec. 31 Holders of rec. Dec. 130Mapes Consol. Mfg. (quar.) 75e.Jan. 1 Holders of roe. Dec. 18 Preferred class B (guar.) 134 Feb. 1 Holders of rec. Jan. 170Marchant Calculating Mach. (QuarJ--- *400 Jan. 15'Holders of reo. Dec. 31 National Licorice. Pre • (guar.) 134 Dec. 31 Holders of rec. Dec. 113Margay Oil Corp. (guar.) 50e. Jan. It) Holders of rec. Dec. Sc) National Recording Pump-Marine Bancorporation (quar.) •45e.Jan. 2*Holders of rec. Dec. 14 Convertible and managers shs. (extra) 50c Dec. 31 Holders of reo. Dee. 20Marine Midland Corp. (qu.) (No. 1) *30c. Dec. 31 'Holders of rec. Dec. 2 National Refining, pref. (quar.) 2 Jan. 1 Holders of roe. Dec. 13Marion Steam Shovel, pref. (quar.) 184 Jan. 1 Holders of rec. Dee. 20 Nat. Rubber Machinery, corn. (quer.) -- 50e Jan. 15 Holders of reo. Deo. 31Marlin Rockwell Corp.. Cora. (qua:.)... .Jan. 2 Holders of roe. Dec. 200 National Securities (atock dividend)__ 0110  "Holders of rec. Nov. 30Common (extra) 75e. Jan. 2 Holders of rec. Dec. 200 National Standard Co. (guar.)  41750. Jan. 2 *Holders of reo. Dec. 20Common (special) $1.50 Jan. 2 Holders of rec. Dec. 200 Extra  *25e. Jan. 2"Holders of rec. Dec. 20Marquette Cement Mfg. common 5 Jan. 1 Holders of rec. Dec. 31 National Steel Car 500.Jan. 2 Holders of rec. Dec. 20Preferred tquar.) 1.34 Jan. 1 Holders of rec. Dec. 31 National Sugar Refining (quar.) 50e. Jan. 2 Holders of reo. Doe. 2Matbleson Alkali Works, cam. (guar.)- 500.Jan. 2 Holders of roe. Dee. 170 National Supply Co., pref. (qua:.) 184 Dee. 31 Holders of roe. Dee. 2I0Preferred (guar.) 184 Jan. 2 Holders of tee. Dec. 170 National Surety (quar.) $1.25 Jan. 2 Holders of rec. Dec. 170Maud Muller Candy (guar.) *250. Jan. 1 Holders of rec. Ded. 13 National Tea common (quin) 500 Jan. 1 Holders of roe. Dec. 14Extra •25e. Jan. 1 Holders of rec. Dee. 13 National Trust (Toronto) (quae.) *33  Maytag Co. common (quar.) 3734c Jan. 1 Holders of reo. Dec. 140 Extra *32  Common (extra) 50c. Jan. 1 Holders of roe. Dec. 140 Naumkeag Steam Cotton ((Par.) 2 Jan. 2 Holders of roe. Dee. 23McAleer Mfg., pref. (quar.) •250. Jan. 2 Holders of rec. Dec. 20 Nobel (Oscar) Co., Inc., common (qu.)_ 6234c Jan, 2 Holders of tee. Dee. 14aMcCall Corp., new stock (quar.) 623.4c Feb. 1 Holders of roe. Jan. 15a Nem. Inc., cony. class A (quar.) 400. Jan. 2 Holders of reo. Dee. 190McCord Mtg., common (stock div.)- Neill Corporation, 1st pref. (quar.)- 1.3184 Jan. 1 *Holders of reo. Dec. 16One-fifth sh. of McCord Had Mfg.el. B -- Jan. 2'Holders of rec. Dec. 24 Nelson (Herman) CO. (quar.) •50c. Dec. 31 *Holders of rec. Dec. 16Debenture stock (quar.) *50c. Jan. 2 *Holders of rec. Dec. 24 Nevada Consol. Copper Co. (qum.) 75e. Dec. 31 Holders of rec. Dec. 13aPreferred A (quar.) •144 Jan. 2 "Holders of rec. Dec. 24 Newberry (J. J.) Co.. corn. (quar.) •2714c Jan. 1 *Holders of reo. Dec. 16McCordRadiator Mfg., class A (quar.)_ .750. Jan. 2 *Holders of rec. Dec. 26 Newberry (J. J.) Realty, Prof. A (guar.). •144 Feb. 1 'Holders of rec. Jan. 18McGraw Electric Co.. corn. (quar.) 50c. Jan. 2 Holders of roe. Dec. 20 Preferred B (quar.) '134 Feb. 1 *Holders of ree. Jan. 18McGraw-Hill Publishing, corn. (quar.)- - 50c. Jan. 2 Holders of rec. Dec. 20a New Bradford Oil (guar.) *1284c Jan. 15"Holders of reo. Dee. 31McKee (A. G.) & Co. class A (quar.)-- - 75c. Jan. 1 Holders of rec. Dee. 20 New Haven Clock common (guar.) 37340 Jan. 1 Holders of reo. Dee. 21McKee (A. G.) & Co., class B (guar.)-*8784e Jan. 1 "Holders of rec. Dec. 31 Newmont Alining Corp. (guar.) 51 Jan. 15 Holders of rec. Dec. 27McKeesport Tin Plate common (quar.)_ $1 Jan. 2 Holders of rec. Dec. 160 Stock dividend e5 Jan. 15 Holders of rec. Dec. 27Common (extra) 50o. Jan. 2 Holders of rec. Dec. 160 Newton Steel common (quar.) 750. Dec. 31 Holders of roe. Dee. 200McLellan Stores Co., pref. A & B (qu.)-- 184 Jan. Holders of rec. Dee. 200 Preferred (quar.) • $1.50 Jan. 31 *Holders of reo. Jan.! 15McQuay-Norris Mfg. (guar.) 500. Jan. 2 Holders of rec. Dec. 21 N. Y Air Brake (quar.) 900. Feb. 1 Holders of rec. Jan. 76Stock dividend el Jan. 2 Holders of rec. Dec. 21 N. Y. Casualty (quar.) .31 Dee. 31 *Holders of rec. Dee. 23Mead Johnson & Co. (quar.) *75e. Jan. 1 *Holders of rec. Dec. 15 N.Y. & Honduras Rosario Min. (special) 500 Dee. 28 Holders of rec. Dee. 18Extra *250. Jan. 1 'Holders of roe. Dec. 15 New York Investors 1st pref 3 Jan. 15 Holders of roe. Jan. 6Mercantile Discount pref. A (quar.)....  *50e. Jan. 2"Holders of roe. Dee. 15 N. Y. Petroleum Royalty (quar.) *25e Jan. 2 *If olders of rec. Dee. 18Merchants Finance Corp., corn. (guar.). *75e. Jan. 1 "Holders of rec. Dec. 15 N. Y. State Holding, corn. (qu.) (No. 1) *50c. Dec. 31 *Holders of rec. Dee. 15Common (extra) •750. Jan. 1 'Holders of rec. Dec. 15 Preferred (quar.) •154 Dec. 31 'Holders of rec. Dee. 15Corn. (stk. div. 1-100 shs. corn. stk.). (1) Jan. 1 *Holders of rec. Dee. 15 N. Y. State Realty-Terminal *6 Jan. 2 *Holders of roe. Dec. 26Merchants & Miners Transp. (guar.).-'6254c Dec. 31 *Holders of erc. Dec. 14 N. Y. Title & Mtge. Co. (quar.) 50e. Jan. 2 Holders of rec. Dee. 20Merck Corp.. preferred (guar.) 31 Jan. 2 Holders of roe. Dee. 17 Extra 200. Jan. 2 Holders of ree. Dec. 20Mergenthaler Linotype (guar.) *1.50 Dec. 31 Holders of rec. Dec. 40 New York Transit (quar.) 40e. Jan. 15 Holders of ree. Dec. 27Extra 25e. Dec. 31 Holders of roe. Dec. 40 Extra 100. Jan, 15 Holders of reo. Deo. 27..lesta Machine common (quar.) (No. 1). ea3 Jan. 1 *Holders of reo. Dee. 16 New York Transportation. corn. (qua?.) *50o. Dee. 28 *Holders of reo. Dec. 13Common (extra) Ill Jan. 1 *Holders of tee. Dee. 18 Niagara Falls Smelt. & Ref., CI. A (qu.) *50c. Jan. 2'Holders of rec. Dec. 31Metaleraft Corp.. stock dividend *25c. Feb. 1 'Holders of rec. Jan. 15 Class 13 (qua?.) •25e. Jan. 2 *Holders of roe. Dec. 31Metal Textile Corp., corn. (qu.) (No. 1). 250. Jan. 15 Holders of rec. Jan. 1 Class B (stock dividend) "e50 Jan. 2"Holders of rec. Dee. 31Participating preferred (extra) 250. Jan. 15 Holders of rec. Jan. 1 Niagara Share Corp. common (qnar.).- •12340 Jan. 15 *Holders of ree. Dee. 31Metropolitan Ice preferred *30o.Jan. 2*Holders of reo. Dec. 14 Niagara Wire Weaving, corn. (guar.)._ _ 50e. Jan. 2 Holders of rec. Dee. 18Metropolitan Paving Brick. pref. (qu.) 184 Jan. 1 Holders of rec. Dec. 13 Preferred (guar.) 750 Jan. 2 Holders of reo. Dee. 18Mexican Petroleum common (gwir.)-- 3 Jan. 20 Holders of rec. Dec. 310 Nichols Copper Co.. class A (quar.)--  •43840 Jan. 2 *Holders of reo. Dee. 20Preferred (awl 2 Jan. 20 Holders of tee. Dec. 31a Nickel Holdings Corp. (qllar.) 80c Jan. 3 Holders of rec. Nov. 300
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DEC. 28 1929.] FINANCIAL

Name of Company.
Per
Cent.

When Books Closed
Payable. Days Inclusive.

Miscellaneous (Continued).
NIpbssing Mines, Ltd. (quar.) 
Noble Five Mines, Ltd. tNo. 1) 
NobInt-Sparks Industries tin stock) -
Stock dividend 
Stock dividend 

NobLitt Sparks Industries (guar.) 
Stock die. (6% pay. 134% guar.)... -

Noma Electric CO. (quar.) 
Noranda Mines (quar.) (No. 1) 
North American Car Corp., corn. (qu.)_

Preferred (quar.) 
North American Creameries corn. A(qu.)
North Amer. Oil Consol. (monthly) 
North American Provision, Pref. (guar.)
North Central Texas Oil pref. (quar.)_
Northern Paper Mills common (guar.).-
Northern Pipe Line 
Northland Greyhound Lines (No. I).  
North Star Oil, Ltd., pref. (quar.) 
Northwest Bancorp., corn. (guar.) 
Northwestern Yeast corn (extra) 
Norwich Pharmacal Co 
Extra 

Novadel-Agene Corp., corn. (quar.)..._
Preferred (quar.) 

Noxema Chemical class A 
Occidental Petroleum 
Ogilvie Flour Mills. corn. (quar.) 
Ohio Brass, class A & B (guar.) 

Preferred (guar.)  
Ohio Leather. 1st pref. (guar.) 
Second preferred (guar.) 

Ohio Seamless Tut* pref. (guar.) 
Ohio Telephone Service, prof. (quar.)-- -
Oliver Farm Equip. cone. pref. (guar.) -

Prior pref. series A (guar.) 
Oliver United Filters, Inc. el. B (on.)....
Omnibus Corporation. pref. (guar.).-
Onondaga Silk ((ivar.) (No. 1) 
Ontario Manufacturing common (qu.)._
Ontario Tobacco Plantations, pref 
Orpheum Circuit, pref. (truer.) 
Otis Elevator, corn. (guar.) 

Preferred (guar.) 
Otis Steel. corn. ,quar.) 

Preferred (guar.) 
OvIngton'a Participating preferred 
Owens Illinois Glass-
Common (payable in common stock)_.
Preferred (guar.) 

Pacific American Co. (quar.) 
Pacific Associates (guar.) 
Pacific Coast Glass common (guar.).-
Pacific Indemnity (guar.) 
Packard Motor Car 
Packard Motor Car (guar.) 
Paepcke Corp., corn. (guar.) 

Preferred (guar.) 
Page-Hershey Tubes, Ltd.. corn. (gu.)_

Preferred (guar.) 
Paragon Refining, pref. A (guar.) 
Paramount Cab Mfg. (guar.) 
Paramount Famous Lasky Corp.-
Common (quar.) 

Parke. Davis & Co. (quar.) 
Special 

Parker Wylie Carpet Mfg.-
Pref. (pay. either in cash or pref. stk.)

Parmelee Transportation corn. (mthly.).
Monthly 
Preferred (guar.) 

Park & Tiiford, Inc. (guar.) 
Stock dividend 
Quarterly 
Stock dividend 

Ponder (D.) Grocery, class B ((Mar.).-
Class B (extra) 

Penick & Ford, Ltd., pref. (quar.) 
Penney (J. C.) Co. pref. (quar.) 
Pennsylvania Salt Mfg. (quar.) 
Penn Traffic 
Peoples Drug Stores, corn. (filler.) 
Pepperell Manufacturing (quar.) 
Perfect Circle Co. (guar.) 
Perfection Stove (monthly) 
Pet Milk common (guar.) 

Preferred (guar.) 
Petroleum Corp. of Am. (qu.) (No. 1).
Petroleum Royalties pref. (monthly).-

Preferred (extra) 
Pettibone Mulliken Co. pref. (guar.)...
Phelps Dodge Corp. (Suer.) 
Phila. Co. for Guaranteeing Mtgs. (qu.)

Extra 
Philadelphia Dairy Prod.. pref. (quar.).
Philadelphia Insulated Wire 

Extra  
Philippe (1.0515) Inc., class A tquar.)__.
Phillips Petroleum (guar.) 
Stock dividend 

Pie Bakeries of Am. class A (Qum.) 
Preferred (quar.) 

Pierce Governor (quer.) 
Pierce Petroleum, preferred 
Pilot Radio & Tube. class A (guar.).-
Pittsburgh Forging, (quar.) 
Pittsburgh Plate Glass, corn. (quar.)_.
Common (extra) 

Pittsburgh Screw & Bolt (quar.) 
Pittsburgh Steel mermen (guar.) 
Pittsburgh Steel Foundry common (qu )
Common (extra) 
Preferred (Suer.) 

Plymouth Cordage (Soar.) 
Polymet Mfg.. corn. (quar.) 
Polsmet 511g., new corn (pay.in com.stk.)
Porto Rican Amer. Tobacco el. A (qu.)_.

Class A (sect accumulated dividends) -
Powdrell & Alexander, Inc. pref. (qu.)
Prairie OH & Gas (guar.) 
Extra 

Prairie Pipe Line (guar.) 
Extra 

Pratt & Lambert Co. (guar.) 
Extra 

Premier Gold Mines (guar.) 
Pressed Metals of Amer., prof. (Suer,)..
Passed Steel Car, pref. (guar.) 
Price Brothers Co., common (guar.)._

Sinking fund preferred (guar.) 
Procter & Gamble Co.. pref. (quer.)
Prudential Co., corn. (guar.) 

Preferred (guar.) 
Preferred (extra) 

Pure Gold Mfg. (guar.) 
Pure 011 534% pref. (guar.) 
6% preferred (guar.) 
5% preferred (quar.) 

Q-R-S DeVry Corp., corn. (guar  
Quaker Oats common (guar.) 

Preferred ((Pura 

15 Jan. 1
Jan. 1

050e. Feb. 1
0500. Feb. 15
*30e Jan. 15

*11.50 Jan. 1
15e. Dec. 31
25e. Mar. 12

Feb. 15
*134 Jan. 1
61 Jan. 2

134 Jan. 2
75e. Jan. 1
60c. Jan. 2

*730. Jan. 20
"134c Jan. 10
*el% Apr. 1
*el% July 1
'e134 Oct. 1

.1.75e. Jan. 1
*in% Jan. 1

40c Feb. 1
75e. Jan. 2

*6234e Jan. 1
*31.50 Jan. 1
*350. Dec. 31
*10c. Jan. 1
*134 Jan. 2
134 Jan. 2
*50e. Dec. 81
$2 Jan. 2
"70c. Jan. 1
I% Ian. 2
e450. Jan. 1
*3 Dee. 31
'$1 Jan. 1

'50c. Jan. 1
"50e. Jan. 1
*134 Jan. 1
*II Jan. 7
.20e. Dee. 31
2 Jan. 2
11.25 Jan. 1
134 Jan. 15
*2 Jan. 1
•134 Jan. 1
134 Jan. 2
1% Jan. 1
75e. Jan. 1

$1.50 Jan. 1
*50e. Jan. 2
2 Jan. 2
*200. Jan. 2
•75e. Jan. 2
7 Jan. 2
2 Jan. 2
51.60 Jan. 15
114 Jan. 16

62340 Jan. 1
134 Jan. 1
40c. Jan. 1

•134

•34.i

334 Jan. 2 Holders of roe. Dee. 27
12 Sic Jan. 10 Holders of roe. Dec. 3I0
1234e Feb. 10 Holders of rec. Jan. 31a
*134 Jan. 2 *Holders of rec. Dec. 31
750. Jan. 14 Holders of rec. Dec. 300
I Jan. 14 Holders or rec. Dec. 300
750. Apr. 14 Holders of rec. Mar. 290
1 Apr. 14 Holders of rec. Mar. 290
"25e. Jan. 1 *Holders of rec. Dec. 18
*250. Jan *Holders of rec. Dec. 16
134 Jan. 1 Holders of rec. Dec. 130
$1.50 Dec. 31 Holders of rec. Dec. 200
$1.25 Jan. 15 Holders of rec. Dec. 310
734e. Feb. 1 Holders of roe. Jan. 150
•250. Jan. 2 *Holders of roe. Dee. 9
2 Jan. 2 Holders of rec. Dec. 18
50c. Jan. 1 Holders of rec. Dec. 20

.3735c Dee. 3 *Holders of rec. Dec. 18
3734e Jan. 1 Holders of reo. Boo. 110
1% Jan. 1 Holders of rec. Dec. II
3734e Dec. SiHolders of rec. Dec. 2

Se. Jan. 1 Holders of rec. Dec.d25
34 Jan. 1 Holders of rec. Dec. 25

•134 Jan. 1 *Holders of roe. Dec. 21
The. Jan. 2 Holders of rec Dec. Co
*50e. Dec. 3 *Holden of rec. Dec. 20
*40c. Dec. 3 *Holders of rec. Dec. 20

$1.625 Jan. 2 Holders of rec. Dec. 20a
$2.50 Feb. 1 Holders of rec. Jan. 150
$1 Feb. 1 Holders of rec. Jan. 1.5a
400 Jan. 1 Holders of rec. Dec. 19
50o. Jan. 2 Holders of roe. Dec. 16a

e6   Holders of ree. Dec. 16a
50o. Jan. 1 Holders of rec. Dec. 14
134 ̂ Jan. 1 Holders of rec. Dec. 14

3734e Jan. 1 Holders of rec. Dec. 15
Jan. 2 *Holders of roe. Dee. 26

*300. Jan. 2 *Holders of rec. Dee. 20
"40c. Jan. 25 *Holders of rec. Jan. 15
•50e. Dec. 31 "Holders of rec. Dec. 10

*$1 Dec. 81 *Holders of rec. Dec. 10
35e. Jan. 20 Holders of rec. Jan. 2a

*1 Jan. 2 *Holders of rec. Dee. 26
*25e. Jan. 15 *Holders of roe. Jan. 2
4250. Jan. 15 *Holders of reo. Jan. 2
•134 Tan. 2 Holders of rec. Dec. 15
el% Jan. 20 *Holders of roe. Dee. 31
25e. Jan. 2 Holders of rec. Dec. 20

el Jan. 2 Holders of rec. Dec. 20
$1.75 Jan. 10 Holders of rec. Dec. 200
$1.75 Jan. ln Holders of rec. Dee. 20a

Jan. 2 *Holders of roe. Dee. 18
50c. Dec. 31 Holders of reo. Nov. 30a
25e. Dec. 31 Holders of roe. Nov. 30a
75e. Deo, 31 Holders of rec. Nov. 80a
50c. Dee. 31 Holders of rec. Nov. 30a

*31 Jan. 2 *Holders of rro. Dec. 18
.11 Jan. 2 "Holders of Tee. Dec. 16

Se. Jan. 4 Holders of rec. Dee. 11
•134 Jan. 1 *Holders of rec. Dec. 12
134 Doe. 81 Holders of rec. Dec. 20
34 Jan. 2 Holders of rec. Dec. 14

154 Jan. 2 Holders of rec. Dec. 14
2 Jan. 15 Holders of rec. Dec. 24a
500. Jan. 1 Holders of roe. Dee. 24a
134 Jan. 1 Holders of rec. Dee. 24a
1834e Jan. 1 Holders of rec. Dec. 24a

Jan. 15 *Holders of rec. Dec. 31
134 Jan. 2 Holders of rec. Dee. 10
134 Jan. 2 Holders of rec. Dec. 10
2 Jan, 2 Holders of roe. Dee. 100
*20e. Jan 15 *Holders of rec. Jan. 2

"$1 Jan. 15 *Holders of roe. Dec. 31
.0114 Feb. 28 *Holders of rec. Feb. 10

*Holders of rec. Dec/31
*Holders of rec. Dec. 20
*Holders of rec. Mar. 20
*Holders of rec. June 20
*Holders of rec. Sept. 20
*Holders of roe. Dee. 20
*Holders of rec. Dee.' 20
Holders of rec. Jan. 15
Holders of rec. Dec. 10

*Holders of rec. Dec. 23
*Holders of ree. Dec. 23
*Holders of rec. Dec. 18
'Holders of rec. Dec. 20
*Holders of roe. Dec. 10
Holders of rec. Dec. 10
*Holders of roe. Dee. 15
Holders of rec. Dec. 16
Holders of rec. Dee. 20
Holders of rec. Dec. 16

"Holders of rec. Dec. 20
"Holders of rec. Dec. 24
"Holders of rec. Dec. 20
*Holders of rec. Dec. 20
"Holders of rec. Dec. 20
*Holders of rec. Dec. 20
'Holders of rec. Dec. 31
*Holders of roe. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 31
Holders of rec. Dec. 31

*Holders of roe. Dec. 20
*Holders of rec. Dec. 20
Dec. 14 to Jan. 1
Holders of rec. Dec. 17
Holders of rec. Dee. too
Holders of rec. Dec. 100

*Holders of rec. Dec. 20
Holders of roe. Dec. 130

*Holders of rec. Dec. 21
*Holders of rec. Dec. 20
Holders of rec. Dec. 2
Holders of rec. Dec. 20a
Holders of rec. Dec. 310
Holders of rec. Dec. 310
Holders of rec. Dee. 190
Holders of rec. Dee. 19a
Holders of roe. Dec. 14

750 Dec. 28
•25c. Jan. 2
•35e. Jan 2

Holders of rec. Dec. 16.2
*Holders of rec. Dee. 16
*Holders of rec. Nov. 18
*Holders of rec. Jan. Si
*Holders of rec. Dec. 31
*Holders of rec. Dec. 14
Holders of rec. Dee. 12e
Holders of rec. Feb. 15a

*Holders of me. Feb. 8
*Holders of reit Dee. 24
Holders of reo. Dec. 20
Holders of rec. Dee. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 19

Holders of rec. Deo. 60
*Holders of rec. Dec. 23
*Holders of rec. Dee. 23

egg

•15i

•50c.

CHRONICLE 4101

Name of Comoanit.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Miscellaneous (Continua).
Radio Products (No. I) *50c. Feb. 1 *Holders of rec. Jan. 24

Rath Packing (quar.) *50e. Jan. 1 *Holders of rec. Dec. 20

Real Silk Hosiery Mills, coin. (quar.). $1.25 Jan. 2 Holders of rec. Dec. 13a

Preferred (guar.) 1% Jan. 2 Holders of rec. Dec. 13

Reece Button Hole Machine 35e. Jan. 2 Holders of rec. Dee. 16

Reece Folding Machine (quar.) 50. Jan. 2 Holden of rec. Dec. 16

Regal Shoe, pref. (guar.) *134 Jan. 2 *Holders of rec. Dec. 21

Reliable Stores (guar.) (in stock) *el% Jan. 1 *Holders of ree. Dec. 16

Reliance Mfg. (Illinois) common (guar 1 '3734c Jan. 1 *Holders of rec. Dec. 19

Preferred (guar.) •134 Jan. 1 *Holders of rec. Dec. 19

Reliance Mfg. (Massillon, 0.) (guar.).- $1 Jan. 1 Holders of roe. Dec. 15

Remington-Rand Co. corn. _ 50c. Jan, 1 Holders of rec. Dec. 70

First preferred (guar.) 134 Jan, 1 Holders of rec. Dec. 76

Second preferred (guar.) 2 Jan. 1 Holders of rec. Dec. 7a

Remington Typewriter 1st pref. (qu.).... *154 Jan. 1 *Holders of ree. Dee. 7

Second preferred (guar.) *2 Jan. 1 *Holders of roe. Dee. 7

Reo Motor Car common (guar.) 20e. Jan. 2 Holders of roe. Dec. 106

Republic Braes class A (Qua?.) 31 Jan. 1 Holders of rec. Dec. 100

Preferred (guar.) 134 Feb. 1 Holders of rec. Jan. 10a

Republic Flow Meters common (quer.). •100.Jan. 2'Holders of rec. Dec. 20

Common (extra) •I0e.Jan. 2*Holders of rec. Dec. 20

Republic Investing pref. (guar.) 350.Jan. 2 Holders of rec. Dec. 14

Republic Iron & Steel. pref. (guar.) 134 Jan. 2 Holders of roe. Dec. 126

Republic Stamping & Enam. (quar.).... 40c.Jan. 1 Holders of rec. Dec. 20

Extra 20e. Jan. 1 Holders of rec. Dec. 20

Republic Supply (oiler.) *75c.Jan. 15 *Holders of tee. Jan. 1

Quarterly *750. Apr. 15 *Holders of roe. Apr. 1

Quarterly "75c. July 16 *Holders of rec. July 1

Quarterly *750.Oct. 16 *Holders of roe. Oct. 1

Rex-Hide Rubber •250.Jan. 15 *Holders of rec. Dec. 31

Extra  "25e.Jan. 15 *Holders of rec. Dec. 31

Revere Copper & Brass class A (quar.)- - $1 Jan. 1 Holders of rec. Dec. 100

Preferred (guar.) 1% Feb. 1 Holders of rec. Jan. 100

Reynolds Investing $6 prof $3 Jan. 1 Holders of rec. Dec. 150

Reynolds (11.. J.) Tobacco-
Common and common B (guar.) 75e. Jan. 2 Holders of rec. Dec. 18a

Rice-Stix Dry Goods corn. (guar.) 3734c Feb. 1 Holders of rec. Jan. 15

First and second pref. (guar.) 134 Jan. 2 Holders of roe. Dec. 15

Richfield 011, preferred (guar.)  *433(c
Rich Ice Cream Co.. common (extra) 4.25e.

Feb. 1
Feb. I

*Holders of roe. Jan. 4
*Holders of rec. Jan. 15

Richman Bros. common (qua?.) The. Jan. 1 Holders of rec. Dec. 20

Rich's. Inc., 634% pref. (qua?.) *144 Dec. 31 *Holders of rec. Dee. 14

Rike-Kumler Co. common_ *55e Jan. 2*Holders of rec. Dec. 14

Preferred (guar.) *134 Jan. 2*Holders of rec. Dec. 29

Rio Grande 011 21 (r) Hold. of ree. Jan. 6 1930

Ritter Dental Mfg., corn. (guar.) 6234e Jan. 1 Holders of lee. Dec. 24a

Common (extra) 50e.Jan. 1 Holders of ree. Dec. 24a

Rockaway Point Development pref.(qu.) 81.50 Jan, 2 Holders of roe. Dee. 15

Rogers Paper Mtg., class B $1 Dec. 16 Holders of reo. Dee. 14

Roover Bros  '1734e Feb. 1 *Holders of rec. Jan. 10

Ross Gear & Tool. common (quar.)......- 750.Jan. 1 Holders of rec. Dec. 20

Roth Packing, common (quar.) •50e.Jan. 1 *Holders of rec. Dec. 20

Royal Baking Powder, common (guar.). 250.Jan. 2 Holders of rec. Dec. 134

Preferred (quar) 134 Jan. 2 Holders of rec. Dee. 130

Royalty Cort).0fAmer..Fartio•PL(inhlY) lc Jan. 15 Holders of rec. Jan. 1

Participating prof. (extra) 34e Jan. 15 Holders of rec. Jan. 1

Safeway Stores. Inc., common (quar.). es$1.25 Jan. I Holders of rec. Dee. Ila

6% preferred (guar.) 134 Jan. 1 Holders of rec. Dec. lie

7% preferred (quar.) 
St. Croix Paper preferred 

134
*53

Jan. 1
Jan. 2

Holders of rec. Dec. 110
*Holders of roe. Dec. 21

St. Joseph Lead Co. (guar.) 50e. Mar. 20 Mar. 8 to Mar. 20

Extra 
Quarterly 

250.
50c.

Mar 20
June 20

Mar. 8 to Mar. 20
June 10 to June 20

Extra 25c.June 20 June 10 to June 20

Quarterly 50c. Sept. 20 Sept. 10 to Sept. 21

Extra 25e. Sept.20 Sept. 10 to Sept. 21

Quarterly 50e. Dec. zn Dec. 10 to Dec. 21

Extra 25e. Dec. 20 Dec. 10 to Dee. 31

St. Lawrence Paper Mills, pref. (qnar.)- 134 Jan. 15 Holders of rec. Dec. 23

St. Louts Nat. Stock Yards (quar.) *2 Jan. 1 *Holders of rec. Dec. 20

St. L. Rocky Mtn. & Pac Co., cam. (ritt.) 50e. Dee. 30 Holders of rec. Dec. 160

Preferred (quar.) 134 Dec. 30 Holders of rec. Dee. 16a

St. Maurice Valley Corp., prof. (qu.)..... I% Jan. 2 Holders of rec. Dee. 13

St. Regis Paper, new common 
(quar.)....Preferred

250. Jan. 2 Holders of rec. Dec. 10

(guar.) 134 Jan. 2 Holders of roe. Dec. 10

Sally Frocks (qua?.) *40e.Jan. 1 *Holders of roe. Dec. 20

Salt Creek Como! 011 (guar.) *10c. Jan. 2*Holders of rec. Dec. 16

Sangamo Elec., corn. (qua?.) •50c.Jan. 1 *Holders of roe. Dee. 10

Preferred (guar.) "134 Jan. 1 *Holders of roe. Dec. 10

Santa Cruz Portland Cement (quilr.) "31 Jan. 1 *Holders of rec. Dec. 19

Sarnia Bridge, class A (quar.) 50e.Jan. 2 Holden; of rec. Dec. 16

Class B (No. 1) 25e. Jan. 2 Holders of rec. Dec. 16

9avage Arms Corp., 2d pref. (quar.)......_ '134 Feb. 15 *Holders of rec. Feb. 1

Schlesinger (B. F.) Sons Co. cl. A (qu.).'3734e Jan. 2 *Holders of rec. Dec. 15

Preferred (guar.) •134 Jan. 2'Holders of rec. Dec. 15

Schletter & Zander, corn. (guar.) "3734c Dec. 30*Holders of rec. Dec. 16

Extra •1234e Dec. 30 *Holders of rec. Dec. 18

Preferred (guar.) "8734e Feb. 15 *Holders of rec. Jan. 31

Preferred (guar.) "8734c May 15 *Holders of rec. Apr. 30

Schoeneman (J.), Inc., 1st pref. (guar.). 134 Jan. 2 Holders of rec. Dee. 15

Schulte Retail Stores, pref. (guar.) 2 Jan. 2 Holders of rec. Dec. 12a

Scott Paper, common (guar.) 360 Dec. 31 Holders of rec. Dec. 17a

Common (payable in common stock). /2 Dee. 31 Holders of rec. Dec. 170

Scoville Mtg. (guar.) '51 Jan. 1 *Holders of rec. Dec. 16

Scruggs-Vandervoort-Berney Dry Goods
First preferred 3 Jan. 2 Holders of rec. Den. 21

Second preferred 334 Jan. 2 Holders of rec. Dec. 21

Scullin Steel. pref. (guar.) 760 Jan. 15 Holders of rec. Dec. 31

Seaboard Nat. Sec. (guar.) (No. 1) *3731e Jan. 1 *Holders of rec. Dec. 20

Seagrave Corp., corn. (guar.) 30c Jan. 20 Holders of rec. Dec. 31a

Sears, Roebuck & Co. stock dlr. (guar.) el Feb. I Holders of rec. Jan. 15a

Stock dividend (guar.) 
ei

May 1 Holders of rec. Apr. 140

Second Internat. Secure.. coin. A. (on.)..
30e

Jan. 2 Holders of rec. Dec. 14

First preferred (guar.) 
750

Jan. 2 Holders of rec. Dec. 14

Second preferred (guar.) 
73c

Jan. 2 Holders of rec. Dec. 14

Second National Investors. pref. 
(ms.)..Secord (Laura) Candy Shops, pref. (qu.)

51.25
•154

Jan. I
Dec. 31

Holders of rec. Dec. 10a
*Holders of rec. Dec. 15

Seeman Brothers, Inc., corn. (quar.) _ 75e Feb. 1 Holders of rec. Jan. 15

Sefton Mfg.. pref. (quar.) '134 Jan. 1 "Holders of rec. Dec. 22

Selberling Rubber 8% pref. (quar.) 2 Jan. 2 Holders of rec. Dee.120

Selected Industries allot ctf (part Pd.)--•$1.0834 Jan. 2*Holders of rec. Dec. 14

Selected Industries $534 prior stock (qu.) 51.375 Jan. 2 Holders of rec. Dec.'15a

Sellers (0.1.) & Sons Co. pref. (guar.) - - Jan. 1 Holders of rec. Dec. 18

Service Stations, Ltd.. Can.. el. A (qu.).
65e.

Jan. I Holders of rec. Dee. 16

Shaffer Oil & Refining, pref. (quar.)----
1%

Jan. 25 Holders of rec. Dec. 31

Shaler Co. (quar.) 
.30c.

Jan. 2 *Holders of rec. Dec. 22

Sharon Steel Hoop, corn. (guar.) *500. Jan. 2 *Holders of rec. Jan. 4

Shattuck (F. G.) Co.. corn. (guar.).- 260.Jan, 10 Holders of rec. Dec. 200

Shattuck (Frank G.) Co. (extra) 50e.Jan. 20 Holders of rec. Dee. 300

Shavrrnut Association (guar.) *20e.Jan. 1 *Holders of rec. Dec. 20

Sheffield Steel. corn. (guar.) e500. Jan. 1 *Holders of rec. Des. 7
Common (Payable in corn. stock).-•11 Jan. 1 *Holders of rec. Deo. 7
Preferred (guar.) 0131 Jan. *Holders of rec. Dee. 7

Shell Union 011 Corp. corn. (guar.) 
33e

Dec. 
3

Holders of roe. Dec. 50
534% cum. cony. pref. (guar.) 134 Jan, 2 Holders of rec. Dec. 9

Sherwin-Williams Co. Canada com.(qu.) 40e. Dec. 31 Holders of rec. Dec. 14
Common (extra) Dec. Holders of rec. Dec. 14 
Preferred (guar.) Dec.134 

3311
Holders of rec. Dec. 14

Simmons-Boardman Pub. (special) *50e.Jan. 2 *Holders of rec. Nov. 22
Sinclair Consolidated 011 (guar.) 50c.Jan. 15 Holders of rec. Dec. 14s
Singer Manufacturing (guar.) •234 Dec. 31 *Holders of rec. Dec. 10
Extra "334 Dee. 31 "Holders of rec. Dec. 101

Sloss-Sheffield Steel & Iron. pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 206
Smith (L.C.) &Corona Typew..com.(qu. '760.Jan. 1 *Holders of rec. Dec. 21

Preferred (guar.) "134 Jan. 1 *Holders of rec. Dec. 21
Southern Dairies, class A (filler.) 3734e Dee. 31 Holders of rec. Dec. 20a
Southern Ice. pref. A (Qum%) 134 Jan. 2 Holders of rec. Dee. 18a
Southern Pipe Line 131 Dec. 31 *Holders of roe. Dec. 2
Southern Weaving (extra) *$1.50 Dec. 31 *Holders of rec. Dec. 21
South Penn Oil (guar.) *50e.Dec. 30 *Holders of rec. Dec. 14

Extra *1234 Dec. 30*Holders of rec. Dee 14
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Name of Company.
Per
Cent.

When
Payable.

Boots Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Boot. Closed
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Contemned).Southland Royalty (guar.) "25e. Jan. 15 *Holders of rec. Jan. 1 United Porto Rican Sugar. pref. (qu.)-. .8715c Dec. 31 'Holders of rec. Dec. 16South Porto Rico Sugar corn. (guar.).- - 50c. Jan. 2 Holders of rec. Dec. 10a United Securities, Ltd. pref. (qtr.) 115 Jan. 2 Holders of rec. Dee. 20Preferred (guar.) 2 Jan. 2 Holders of rec. Dec. 100 United Shoe Machinery, corn. (qual.)... 6215c Jan. 6 Holders of rec. Dec. 17Southwest Dairy Products, pref. (guar.) •114 Jan. 1 *Holders of roe. Dee. 10 Preferred (guar.) 3734e Jan. Holders of rec. Dec. 17Southwest Engineering, pref. (guar.).- - "500. Jan. I 'Holders of rec. Dec. 20 United Thrift Plan corn. A (qu.) (No. 1)_ 250. Dec. 31 Holders of me. Nov. 27South West Pa. Pipe Lines (guar.) 51 Dec. 31 Holders of rec. Dec. 16 United Verde Extension Mining (qu.)_ _ _ $1 Feb. 1 Holders of rec. Jan. 20Spalding (A. 0.) & Bros., corn. (guar.) 50c. Jan. 15 Holders of roe. Dee. 28a U. S. Bobbin es Shuttle common (quar.)_ *750. Dec. 31 'Holders of rec. Doe. 20Spans. Chalfant & Co., Inc.. pf. (qu.)- 114 Jan. 1 Holders of rec. Dec. 14a Preferred (guar.) *114 Dec. 31 *Holders of rec. Dec. 20Sparks-WIthington Co. common (quar.)_ 250. Dec. 31 Holders of rec. Dec. 16a U.S. Cast Iron Pipe & Fdy., corn., (go.) 50c. Jan. 20 Holders of rec. Dec. 310Sparta Foundry Co.. corn. (guar.) 75e. Dec. 31 Holders of roe. Dec. 15 First & second pref. (guar.) 30c. Jan, 20 Holders of rec. Dec. 310Common (extra) 50e. Dec. 31 Holders of roe. Dec. 15 U. S. Casualty (guar.) 75e.Jan. 2 Holders of rec. Dee. 23Common (payable in common stock). 125 Jan. 15 Holders of roe. Dee. 31 U. S. Cold Storage, common (guar.)... _ '50e Jan. 2 *Holders of rec. Dec. 20Spencer Kellogg & Sons, Inc., corn. (qu.) 40c. Dec. 31 Holders of rec. Dec. 130 Common (extra) *50c.. Jan. 2 *Holders of rec. Dee. 20Square D Co. class A (guar.) *55c. Dee. 31 *Holders of roe. Dec. 30 Preferred (guar.) •114 Jan. 2 *Holders of roe. Dec. 20Stahl-Meyer, Inc., corn. (guar.) (No. 1) *30c.Jan. 1 *Holders of roe. Dec. 27 U. S. Distributing new pref 315 Jan. 1 Holders of roe. Dee. 130Standard Brands, corn. (qu.) 3715c Jan. 2 Holders of rec. Dec. 60 United States Finishing common (qu.)._ 50c. Jan. 15 Holders of rec. Jan. 6Preferred series A (guar.) $1.75 Jan. 2 Holders of rec. Dec. 8a Common (payable in corn. stock)._ _ _ hl Jan. 15 Holders of rec. Jan. 6Standard Cap & Seal, corn. (extra) $3 Dec. 30 Holders of rec. Dec. 23 Preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 19Standard Commercial Tobacco corn .(qu.) 25c. Jan. 2 Holders of rec. Dec. 16a U. S. Foil, common A & B (guar.) 25c. Jan. 2 Holders of rec. Dec. 14aPreferred  *315 Jan. 2'Holders of rec. Dec. 16 Preferred (guar.) 114 Jan. 2 Holders of rec. Dec. 14aStandard Coupler pref. (annual) *8 Jan. 2 *Holders of rec. Dec. 24 U. S. Guarantee (guar.) $4 Dee. 30 *Holders of rec. Dec. 19Standard Dredging pref. (quer .) •50e Jan. 2 *Holders of rec. Dec. 15 U.S. Gypsum common (guar.) •400. Dec. 31 *Holders of rec. Dee. 14Standard Investing Corp.. pref. (qu.)___ 51.375 Feb. 15 Holders of rec. Jan. 27 Preferred (guar.) '13.4 Dec. 31 *Holders of roe. Dee. 14Standard 011 (Kentucky) (guar.) •40e Dec. 31 Dee. 17 to Dee. 30 U. S. Industrial Alcohol, corn. (guar.).- $1.50 Feb. Holders of rec. Jan. 15aExtra •40e Deo. 31 Dec. 17 to Dec. 30 Common (extra) $1 Feb. 1 Holders of rec. Jan. 15aStandard Oil (Ohio) corn. (guar.) 8215c Jan. 2 Holders of roe. Dec. 6 U. S. Leather, prior pref. (quar.) 114 Jan. 2 Holders of re% Deo. 100Standard Steel de Spring, corn. (quar.)_ _ *51 Dee. 30 *Holders of roe. Dec. 20 U. S. Lumber '$1 .50 Jan. 2 *Holders of rec. Dec. 20Standard Textile Products, Pref. A (q11.) 114 Jan. 2 Holders of roe. Dec. 16 U.S. Playing Card (guar.) 81 Jan. 1 *Holders of roe. Dec. 21Preferred B (guar.) 114 Jan. 2 Holders of roe. Dec. 16 Extra *25e.Jan. 1 *Holders of ree. Dec. 21Stanley Works, corn. (guar.) *4314c Feb. 1 *Holders of rec. Jan. 7 U. S. Printing & Litho. common (qu.)_ _ •50c. Jan. 1 *Holders of rec. Dee. 21Starrett (L. S.) Co., corn. (guar.) 50c Dec. 30 Holders of rec. Dec. 210 Preferred (guar.) *750. Jan. 1 *Holders of rec. Dec. 21Common (extra) 250 Dec. 30 Holders of rec. Dec. 21a U. S. Realty & Investment (guar.) 3734c Jan. 2 Holders of roe. Dec. 16Preferred (guar.) •114 Dec. 30 *Holders of rec. Dec. 21 U. S. Securities Invest. (guar.) *3715c Jan. .2 *Holders of rec. Dee. 16State St. Investment, Boston (guar.) - - •75c Jan. 15 *Holders of roe. Dee. 31 U.S. Smelting, Re'f'g es Min., corn. (cm.) 873S c Jan. 15 Holders of rec. Dec. 311State Title & Mortgage (guar.) *$2.50 Dee. 31 *Holders of roe. Dee. 16 Preferred (guar.) 873-Se Jan. 15 Holders of rec. Dec. 31aSteel Co. of Canada, ordinary (guar.)._ 4334e Feb. I Holders of roe. Jan. 7 U. S. Steel Corp.. corn. (guar.) 1M Dee. 30 Holders of rec. Nov. 300Preference (guar.) 4334e Feb. 1 Holders of rec. Jan. 7 Common (extra) 1 Dec. 30 Holders of roe. Nov. 300Sterling Motor Truck pref. (guar.) *50c. Jan. 1 *Holders of roe. Dec. 20 U. S. Tobacco common (guar.) $1 Jan. 2 Holders of tee. Dec. 111aSterling Trusts Corp. (Canada) 314 Dec. 31 Dec. 20 to Dec. 31 Preferred (qua:.) 114 Jan. 2 Holders of rec. Dec. 16aStern (A.) & Co., 615% pref. (guar.).- "115 Jan. 2 'Holders of roe. Dec. 20 Universal Coln Radio, Ise. (monthly)._ 1   Holders of roe. Dee. 20Stetson (John B) Co., corn "53.75 Jan. 15 *Holders of rec. Jan. 1 Special 1   Holders of roe. Doe. 20Preferred *51 Jan. 16 *Holders of rec. Jan. 1 Universal Consol. 011 (guar.) (No. I)___ *50c.Jan. 10 *Holders of rec. Dee. 31Stewart-Warner Corp.- Universal Leaf Tobacco common (qu.)_ _ 750. Feb. 1 Holders of rec. Jan. 170New $10 par stock (In stock)  e2 Feb. 15 Holders of roe. Feb. 5a Preferred (gum.) 2 Jan. 2 Holders of roe. Dec. 240Stone (H. 0.) Co., corn. (guar.) *4311 Jan. 1 *Holders of rec. Dec. 15 Universal Pictures 1st prof. (guar.) 2 Jan. 1 Holders of rec. Dec. 20aPreferred (truer.) •114 Jan. 1 *Holders of rec. Dec. 15 Universal Products (guar.) •50c. Jan. 2*Holders of roe. Dec. 13Stone de Webster, Inc $2 Jan. 15 Holders of rec. Dee. 18a Utah Copper (guar.) $4 Dec. 31 Holders of rec. Dee. 130Straus (S. W.) & Co. (qua:.) 50c. Jan. 2 Holders of rec. Dec. 20 Extra $4 Dec. 31 Holders of roe. Dee. 13aStrauss (Nathan) Inc. com.(qu.) (No. 1) 3715c Jan. 2 Holders of rec. Dec. 16 Vadsco Sales Corp. pref. (guar.) 114 Feb. 1 Holders of rec. Jan. 15aStrawbridge & Clothier 7% Pf. (qu.)-- - - •114 Tan. 1 *Holders of rec. Dec. 15 Valve Bag preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 14Studebaker Mall Order, cl. A (guar.)._ _ *50c. Jan. 1 'Holders of rec. Dec. 20 Valvoline 011 Prof. (guar.) 2 Jan. 1 Holders of roe. Det. 18Suburban Elec. Devel.. corn. (guar.).-
Suffolk Title dr Guaranty (guar.) 

*37 15 c
et

Jan. 1
Jan. 2

*Holders of rec. Dec. 26
*Holders of rec. Dec. 31

Vanadium Alloys Steel 
Van Camp Packing, pref. (guar.) 

'Si
•114

Dec. 31
Jan. 1

*Holders of roe. Deo. 20
*Holders of roe. Dec. 21Sullivan Machinery (guar.) $1 Jan. 15 Jan. 1 to Jan. 7 Van deKamps Holland Dutch B' kers (au.) '50o. Jan. 2 *Holders of rec. Dec. 18Sunshine Biscuits, lot pref. (guar.) •$1.75 Jan. 1 'Holders of rec. Dec. 18 Van Sicklen Corp. class A (guar.) *50c. Jan. 1 'Holders of ree. Dec. 21Superheater Co. (guar.) $1 Jan. 3 Holders of rec. Dee. 3 Viau Biscuit 1st pref. (guar.) 11f Jan. 2 Holders of rec. Dec. 21Extra 6215e.Jan. 15 Holders of roe. Jan. 4 Vlchek Tool common (guar.) 400. Dec. 31 Holders of rec. Dee. 20Superior Portland Cement cl. A (qu.)_. •27 Jan. 1 Holders of rec. Dec. 23 Vogt Mfg. (quay.) •50c. Jan. 2 *Holders of rec. Dec. 14Supertest Petroleum, corn. (guar.) •20c Jan. 2 Holders of rec. Dec. 14 Quarterly •500 Apr. 1 *II oldere of rec. Mar. 15Common (extra) •20e. Jan. 2 Holders of rec. Dec. 14 Vortex Mfg., COM 50o.Jan. 2 Holders of roe. Deo. 16Ordinary (guar.) 

Ordinary (extra) 
*20e.
•20c

Jan. 2
Jan. 2

Holders of rec. Dec. 14
*Holders of roe. Dec. 14

Vulcan Detinning pref. (qua:) 
Preferred (ace't accum. diva.) 

13.4
84

Jan. 20
Jan. 20

Holders of ree. Jan. fla
Holders of roe. Jan. 90Preferred A (guar.) •114 Jan. 2'Holders of roe. Dec. 14 Preferred A (guar.).- 15( Jan. 20 Holders of rec. Jan. 90Preferred B (qua:.) '3715c Jan. 2 *Holders of rec. Dec. 14 Preferred (acc't accum diva.) 54 Jan. 20 Holders of rec. Jan. 9aSwartwout Co. (guar.) 20e.Jan. 1 Holders of rec. Dec. 20 Wahl Co.. pref. (guar.) "134 Jan. 2 *Holders of rec. Dec. 19Sweets Co. of America (guar.) 25e. Feb. 1 Holders of rec. Jan. 15a Walalua Agricultural Corp *60c. Dec. 21 Holders of rec. Dec. 11Swift & Co (quer.) 2 Jan. 1 Dec.11 to Jan. 9 Waitt & Bond. class B (guar.) "35e. Dec. 30 Holders of rec. Dee. 14Syracuse Washing Mach., corn. (guar.).

Taggart Corp., corn. (guar.) (No. U._ _
•250.
*25c.

Jan. 1
Jan. 2

*Holders of rec. Dec. 21
"Holders of rec. Dec. 14

Waldorf System Inc. corn. (qua:.) 
Preferred (guar.) 

374c
20e.

Jan. 2
Jan. 2

Holders of reo. Dee. 200
Holders of ree. Dee. 20Taylor Milling (qua:.) 6215c Jan. 2 Holders of rec. Dec. 10 Walgreen Co. pref. (guar.) 115 Jan. 1 Holders of rec. Dec. 2raExtra •500. Jan. 2*Holders of red. Dee. 10 Walworth Co., pref. (guar.) 75e. Dec. 31 Holders of ree. Dee. 20Teck Hughes Mines (guar.) •15c. Feb. 1 *Holders of rec. Jan. 17 Ward Baking Corp., Prof. (guar.) 114 Jan. 2 Holders of rec. Dec. 170Telautograph Corp. (guar.) 30e. Feb. 1 Holders of rec. Jan. 15a Warner Co., corn. (guar.) 50e. Jan. 15 Holders of rec. Dee. 31aExtra 50. Feb. 1 Holders of rec. Jan. 150 Common (extra) 50c Jan. 15 Holders of rec. Dec. 310Texas Corporation (guar.) 750.Jan 1 Holders of rec. Dee. 6a Preferred (guar.) 13.4 Jan. 2 Holders of rec. Dee. 200Texan Pacific Coal & 011 (pay-in stock). - e2% Dee. 31 Holders of rec. Dec. Sc Warner-Quinlan Co., corn. (guar.) 500.Jan. 2 Holders of roe. Dee. 120Textile Banking (guar.) *50c. Jan. 2 *Holders of roe. Dec. 24 Warren Bros., corn. (guar.) 2 Jan. 2 Holders of rec. Dee. 160Thatcher Mfg. corn. (guar.) (No. 1). 40c. Jan. 2 Holders of rec. Dec. 20a Common (extra) 1 Jan. 2 Holders of roe. Dee. 16aThird National Investors Corp., com_ _ 51 Jan. 1 Holders of roe. Dec. 10e First preferred (guar.) 750. Jan. 2 Holders of rec. Dee. 16aThompson (.I. R.) Co. (Monthly) 30e. Jan. 1 Holders of rec. Dec. 23a Second preferred (guar.) 8715c Jan. 2 Holders of rec. Dec. 16Monthly 300. Feb. 1 Holders of rec. Jan. 23a Warren Foundry & Pipe (qua:.) (No. I)_ 50e. Jan. 2 Holders of roe. Dec. 140Monthly 30c. Mar. 1 Holders of rec. Feb. 21a Waukesha Motors common (guar.) *50c. Jan. 1 Holders of roe. Dec. 15Thompson Products class AdtB (Qua:.).. 300. Jan. 2 Holders of rec. Dec. 20 Wayagamack Pulp di Paper (qua:.)-Class A&B (extra) 30e. Jan. 2 Holders of rec Dec. 20 For month of December 23e. Jan. 2 Holders of roe. Nov. 15Preferred (guar.) •134 Mar. 1 *Holders of roe. Feb. 20 Webster Eisenlohr, Inc., pref. (qu.)_ 114 Jan. 2 Holders of rec. Dee. 200Thompson Spa Inc. pref. (guar.) 51.50 Jan. 1 Holders of rec. Dec. 10 Wooden de Co. (qtrar.) •600. Jan. 1 Holders of roe. Dee. 20Thompson-Starrett Co.. Inc., pfd. (qtr.) 8710.Jan. 1 Holders of roe. Dee. 11 Extra *500. Jan. 1 Holders of roe. Dee. 20Tide Water Associated Oil 300. Feb. 15 Holders of rec. Jan. 31a Weinberger Drug. common (guar.) 50c Jan. 1 Dee. 21 to Jan. 1Semi-annual  

Tide-Water Assoc. Oil, pref. (quar.) 
300.
115

Aug. 15
Jan. 2

Holders of rec. Julyd3la
Holders of rec. Dec. 9a

Wellman-Seaver-Morgan Co. (quar.)_
Wesson 011 & Snowdrift, corn 

114
50e.

Dec. 31
Jan. 1

Dec. 21 to Jan. 1
Holders of roe. Deo. 140Tide-Water 011, corn. (guar.) 200. Dec. 31 Holders of rec. Dec. 9a West Coast Oil pref. (guar.) Jan. Holders of roe. Deo. 20Time-O-Stat Controls, cl. A (guar.).- -- *50c. Jan. 1 'Holders of rec. Dec. 20 Western Breweries (guar.) "2 Jan. 2 *Holders of rec. Dec. 14Timken Detroit Axle. com. (qu.) 15c. Jan. 2 Holders of rec. Dec. 20a Western Electric Co., common (gust.).. Si Dec. 31 Holders of roe. Deo. 28Common (extra) 5c Jan. 2 Holders of rec. Dec. 20a Common (special) Si Dec. 31 Holders of rec. Dee. 26Tintic Standard Mining (extra) *20c. Jan. 3  Western Grocers. Ltd. (Canada), pf.(gu) 1M Jan. 15 Holders of tee. Dec. 20Tooke Bros., pref. (qua:.) 134 Jan. 15 Holders of roe. Dec. 31 Western Insurance Securities .25c. Mar. 1 'Holders of rec. Feb. 15Torrington Company (gum.) 75e.Jan. 2 Holders of roe. Dee. 19 Western Reserve Invest. part. pf. (qu.) 115 Jan. 2 Holders of rec. Dee. 14aExtra 

Transue & Wms. Steel Forg.. corn. (qu.)
50e.
25e.

Jan. 2
Jan. 15

Holders of roe. Doe. 19
Holders of rec. Dec. 31a

Western Res. Inv. Corp. 6% pref. (qu.) -
Western Tablet & Stationery corn. (go.).

115
50e.

Jan. 2
Feb. 2

Holders of rec. Dee. 141
Holders of rec. Jan. 21Traveler Shoe (guar.) *3714c Jan. 2 *Holders of rec. Dec. 23 Preferred (guar.) 1M Jan. 1 Holders of rec. Dec. 21'Fri-Continental Corp. prof. (guar.) 1M Jan. 1 Holders of rec. Dee. 16 Westinghouse Air Brake (guar.) 50c. Jan. 31 Holders of rec. Dec. 31Trice) Products Corp.. corn. (guar.) 6215c Jan. 2 Holders of roe. Dee. 2a Westinghouse Elec. & Mfg., corn. (q.). 51.25 Jan. 31 Holders of rec. Dec. 310Tri-Utllities Corp. pref. (guar.) *75c Jan. 1 *Holders of rec. Dec. 16 Preferred (guar.) $1.25 Jan. 15 Holders of rec. Dec. 310Trumbull-Cliffs Furnace, pref. (quar.)-- 1M Jan. 1 Holders of rec. Dec. 20 Westmoreland, Inc. (guar.) 30e. Jan. 2 Holders of roe. Dee. 180Truacon Steel Co. (guar.) 300. Jan. 15 Holders of roe. Dee. 28a Special 80e. Jan. 2 Holders of roe. Dec. 180Stock dividend ed Mar. 8 Holders of rec. Jan. Sa Weston Electrical Instrument,Tuckett Tobacco. corn. (guar.) 1 Jan. 15 Holders of rec. Dec. 31 Common (guar.) (No. 1) 25e.Jan. 2 Holders of roe. Dee. 190Common (extra) 2 Jan. 15 Holders of rec. Dec. 31 Class A (guar.) 50e.Jan. 2 Holders of tee. Dee. 190Preferred (qUar.) Jan. 15 Holders of rec. Dec. 31 West Point Mfg. tquar.) 2 Jan. 2 Holders of roe. Dec. 16Twenty Wacker Drive Bldg.. Chicago- Extra 1 Jan. 2 Holders of roe. Dec. 16Preferred (guar.) *51.50 Jan. 15"Holders of rec. Dot. 31 Wextark Radio Stores, corn. (guar.). 50c. Jan. 1 Holders of roe. Dec. 140244 North Bay Shore Drive, Inc.. pref._ _ 3 Dec. 31 Dec. 15 to Jan. 1 Wheatsworth, Inc., common (guar.)._ *25c. Jan. 1 "Holders of roe. Dec. 2022 West 77th St.. Inc., pref 3 Dec. 31 Dec. 15 to Jan. 1 Whitaker Paper common (guar.) *51.25 Jan. 1 'holders of rec. Dec. 20Ulen & Co. 8% preferred 4 Jan. 2 Dee. 21 to Dee. 31 Preferred (guar.) 'is' Jan. 1 •11 elders of rec. Dec. 20714% preferred 33.1 Jan. 2 Dec. 21 to Dec. 31 White Eagle Oil & Refg. (guar.) 50e. Jan. 20 Holders of rec. Dee. 310Underwood Elliott Fisher Co.- White Motor (guar.) 50c. Dec. 31 Holders of rec. Dec. 120Common (qua:.) $1.25 Dee. 31 Holders of roe. Dee. 12a White Motor Securitien pref. (quax.)_ _ - $1.75 Dec. 31 Holders of roe. Dee. 12Preferred (guar.) Dec. 31 Holders of rec. Dee. 120 White Rock Mineral Springs, corn. tau.) _ 75e. Jan. 2 Holders of roe. Dee. 200Preferred series B (guar.) $1.75 Dec. 30 Holders of roe. Dec. 30 Common .extra) Si Jan. 2 Holders of roe. Dec. 200Union Carbide & Carbon (guar.) 85c Jan. 1 Holders of rec. Nov. 29a First preferred Auer.) 114 Jan. 2 Holum of roe. Dec. 20Union Commerce Co. (guar.) *80c. Tan. 2'Holders of rec. Dec. 12 Second preferred .qua..) 334 Jan. 2 Holders of rec. Doe. 20Union Guarantee & Mortgage (quar.)- - +1.1j4 Jan. Second preferred (extra) 5 Jan. 2 Holders of roe, Dee. 20Union Metal & Mfg. (guar.) 50c. Jan. 1 Holders of rec. Dec. 19 White Star Refining (guar.) '6215c Jan. 2 *Holders of roe. Dec. 15Extra  25e.Jan. 1 Holders of rec. Dec. 19 Whitman (William) Co. Inc. pref. (cm.). 13.4 Jan. 2 Holders of rec. Dec. 18Union Mortgage common (guar.) '2 Jan. Wieboldt Stores (guar.) *40c Feb. I •Holders of rec. Jan. 18Common (extra) *2 Jan. Wilcox Rich Corp., class A (guar.) 8215c Dee. 31 Holders of ree. Dee. 200Preferred (guar.) '134 Jan. egast G (guar.) 50n. Dec. 31 Holders of rec. Dec. 200Union Twist Drill, corn. (guar.) •25e. Dee. 31 *Holders of roe. Dec. 23 Will & Harmer Candle common (qu.)_ _ 100. Feb. 15 Holders of roe. Feb. 1Preferred (guar.) *1St Dee. 31 *Holders of rec. Dec. 23 Preferred (qua:.) 2 Jan. 2 Holders of roe. Dec. 16Unit Corporation, pref. (guar.) 50e. Jan. 1 Holders of rec. Dec. 20 Williams (R. C.) & Co. (guar.) *35c Feb. 1 'Holders of rec. Jan. 15United Aircraft & Transport, pref. (go.) 75e.Jan. 1 Holders of roe. Dee. 10a Witlys-Overiand Co. preferred (guar.)._ 114 Jan 230 Holders of rec. Dee. 160United Biscuit pref. (guar.) 114 Feb. 1 Holders of rec. Jan dl7a Wilson & Co., Inc.. pref. (guar.) 1M Jan. Holders of rec. Dec. 16United Carbon common (guar.) 50c. Jan. 1 Holders of rec. Dec. 120 Winn & Lovett Grocery class A (quar.)_ 50e. Jan. 1 'folders of ree. Dec. 21Participating pref. (guar.) Jan 1'30 Holders of roe. Dec. IS Preferred (guar.)  • 13.4 Jan. 1 Holders of rec. Dee. 21United Dyewood Pref. (guar.) Jan. 2 Holders of roe. Dee. 13a Wolverine Tube common (guar.) *30c. Jan. 2 *Holders of roe. Dec. 13United Founders Corp. Common (extra) *15c. Jan. 2'Holders of rec. Dec. 13Corn. (1-17th share corn. stock) (1) Jan. 2 Holders of roe. Nov. 30 Wood Chemical Prod. class A (qua:.)... 50c. Jan. 2 Holders of rec. Dec. 18United Fruit (guar.) $1 Jan. 2 Holders of rec. Dec. 4a Class 11 (qua:.) 25e. Jan. 2 Holders of rec. Dee. 18United Linen Supply class A (qua:).... *87 Mc Jan. 1 *Holders of roe. Dee. 20 Wood (Alan) Steel, pref. (guar.) is' Jan. 1 Holders of rec. Dec. llaPreferred B (guar.) • 51.50 Jan. 1 *Holders of roe. Dec. 20 Woodruff dr Edwards, Inc., class A (qu.) 0500. Jan. I *Holders of rec. Dee. 20United Piece Dye Wks. 6 M% Pf. 155 Jan. 2 Holders of rec. Dee. 20a Worcester gait •111.25 Dec. 31 *Holders of rec. Dec. 24
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Name of Company.
Per
Cent.

When
Payable.

Book4 Closed
Days Inclusive.

Miscellaneous (Concluded).
Worthington Pump & Mach., pt. A (qu.) 1% Jan. 2 Holders of rec. Dec. 10a
Prof. A (acct. accum. dividends) hi $j Jan. 2 Holders of rec. Dec. 100
Preferred B (guar.) 1% Jan. 2 Holders of rec. Dec. 10a
Preferred 13 (acct. accum. dim)  hl Jan. 2 Holders of rec. Dec. 105

Wrigley (Wm.) Jr., Co. (monthly) 25c. Jan. 2 Holders of rec. Dec. 20a
Monthly 25e. Feb. 1 Holders of rec. Jan. 20a
Monthly 50c. Mar. 1 Holders of rec. Feb. 20a
Monthly 25e. Apr. 1 Holders of rec. Mar. 20a
Monthly 25c. May 1 Holders of rec. Apr. 19a

WurlItzer (Rudolph), pref. (quar.) •1% Jan. 2 *Holders of rec. Dec. 20
Yale & Towne mfg. (quar.) $1 Jan. Holders of rec. Dec. 146
Young L. A.) Spring & Wire, corn. (qu.) 75e. Jan. 2 Holders of rec. Dec. 12a
Youngstown Sheet & Tube corn. (qu.)._ $1.25 Jan. 1 Holders of rec. Dec. 13a

Preferred (quar.)  1% Ian. 1 Holders of rec. Dec. 13a
Zoller (William) Co., corn. (qu.) (No. 1) •50c. Dec. 31 *Holders of rec. Dec. 20
Common (payable in common stock)_ 4,11 Dec. 31 *Holders of rec. Dec. 20
Preferred (quar.) •1 Dec. 31 *Holders of rec. Dec. 20

• From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. 0 The
New York Curb Market Association has ruled that stock will not be Quoted ex-
dividend on this date and not until further notice.

a Transfer books not closed for this dividend. d Correction. e Payable In stock.

b Amer. Cities Power & Light dividends are as follows: On class A stock at
option of stockholders, 75c. cash or 1-32 share of class B stock; class B. 23(%
class B stock.

f Payable In common stock. g Payable in scrip. lt On account of accumulated
dividends. .1 Payable in preferred stock.

1 North American Co. stock dividend is at rate of 1 40th share for each share held.

k Payable either in cash or one-fortieth share class A stock for each share held.

1 Unless stockholder notifies company by close of business Dec. 18 of his election
to take cash, Utilities Power & Light dividends will be paid in stock as follows'
Common, one-fortieth share com. stock; class A, one-fortieth share class A stock:
class B, one-fortieth share class B stock.

m Stockholders of Safeway Stores have option of taking cash or 1 '4% In stock by
notifying Chase Nat. Bank up to Dec. 23.

n Payable in common A stock at rate of $25 per share unless written notice of
election to take cash Is given prior to Dec. 23.

o Nashville Chattanooga & St. Louis stock dividend subject to approval by board
of directors at meeting on Jan. 14.

V Electric Bond dc Share dividend is 1 %% payable (3-200ths of a share) In common
stock. Similar dividend at same rate is payable on common stock issued after
Dec. 13 1929 for common stock of the Electric Investors. Inc.. under plan of re-
organization.

pHolders have option of applying dividend to purchase of additional shares at
rate of 1-40th of a share for each share held.

r Rio Grande 011 stock to he placed on a $2 per annum basis. The company
declared $1 payable July 25 1929 and intends to declare another $1 payable on or
before Jan. 25 1030. The stock dividends are 1% shares on each 100 shares, the
first 1 % % having been declared payable April 25 with the intention to declare a
second 135% payable on or before Oct. 25.

s Central States Electric cony. pref. dividend payable In common stock at rate
of 3-32 shares of common on each share of 1928 series pref. and 3-64 share common
on each share of 1929 series pref., or $1.50 cash.

I International Hydro-Electric System dividend is 500. cash or 1-50th share
elaa4 A stock at option of stockholder.

u Payable in common stock at rate of 1-52 share common for each share cony
Prof. opt, series of 1929 unless holder notifies company of his desire to take cash
as rate of $1.50 per share.

o British Amer. Tobacco dividend is one shilling, eight pence per share. Transfers
received in London up to Dec. 28 will be in time for payment of div. to transferees.

to Less deduction for expenses of depositary.

2 Sold ex-dividend on Nov. 27 on account of Exchange being closed on Nov. 28;
29 and 30.

y Payable in cash or 2% in common stock.

z Ifolder must notify company on or before Dec. 18 of his desire to take cash,
otherwise dividend will be paid in class A common stock at rate 01 1-16 share.

01 North American Gas &Electric dividend optional either cash or class A stock at
rate of one-fortieth share.

bb Middle West Utilities $6 pref. stock div. payable at option of holder either
$1.50 cash or three-eightieths share common stock.

aa Amer. State Pub. Serv. class A stock payable in cash or 2 %% in stock at option
of holder.

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 now returns show nothing but the deposits,
along with the capital and surplus. We give it below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 21 1929.

Clearing House
Members. *Capital.

*Surplus and
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

$ $ $ $
Bank of N.Y. & Tr. Co__ 6,000,000 14,240.000 66,611,000 9,728.000
Bank of Manhattan Tr. Co. 22,250,000 43.228,400 191,012,000 42,287,000
Bank of America Nat.Assn 35,775,300 39,281.300 166,274,000 52,770.000
National City Bank 110,000,000 126,952,400 al 146 387000 191,589,000
Chem. Bk. & Trust Co.._ 15,000,000 21.317,400 211.191,000 19,530,000
Guaranty Trust Co 90,000,000 198,809,000 b887,765,000 94,404,000
Chat.Ph.Natilk.&Tr.Co. 916,200,000 919,380,500 162,846,000 36.585,000
Cent. Han. Ilk. & Tr. Co_ 21,000,000 79,033,800 364.811.000 42,719,000
Corn Each. Bk. Trust Co_ 12,100,000 22,804,200 180,659,000 29,673,000
First National Bank 10,000.000 102,357,300 252,419,000 16,468,000
Irving Trust Co 50.000,000 82,750,000 382,202,000 51,973,000
Continental Bk. & Tr. Co. 6,000,000 11,275,400 10,569,000 607,000
Chase National hank.,.,.. 105,000,000 136,206,100 c770,567,000 85,898,000
Fifth Avenue Bank 500,000 3,814,100 25,453,000 1,202,000
Equitable Trust Co 46,500,000 45,238,500 d500,562,000 57,942,000
Bankers Trust Co 25,000,000 82,753,300 e445,228,000 46,116,000
Title Guar. & Trust Co 10,000,000 24,498,700 49,048,000 1,610,0011
Fidelity Trust Co g6,000,000 g5,617,400 39,714,000 4,853,000
Lawyers Trust Co 3,000.100 4,508,200 16,500,000 2,009,000
New York Trust Co 12,500,000 34.047,700 165.255,000 23,478,000
Commercial Nat. Ilk .&Tr. 7,000,000 8,416,700 46,182,000 7.692,000
Harriman Nat. Bk. & Tr_ 1,500,000 2,822.200 35,258,000 5,875,000

Clearing Non-Members-
City Bank Farmers Tr.Co. 10,000.000 11,093.900 7,334,000 1,481,000
Mech. Tr. Co., Bayonne. 500.000 860,500 2,942,000 5,388,000

----- ',II QOM grIA 1 101 qn, nnn A 1.14 'on rinn 001 0,7 nnn

• As per official reports National, Oct. 4 1929; State. Sept. 27 1929; trust com-

panies, Sept. 27 1929. lAs of Oct. 8 1929. g As of Oct. 2 1929.

Includes deposits in foreign branches: (a) $313,244,000; (b) $152,130,000; (c) $12,-

721,000; (d) $133,211,000; (e) $63,850,000.

The New York "Times" publishes regularly each week

returns of a number of banks and trust companies which are

not members of the New York Clearing House. The fol-

lowing are the figures for the week ending Dec. 20:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY, DEC. 20 1929.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

OtherCash
Including
Bk.Notes.

Res., Dc p.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ s $
Bank of U. S____ 224,052,000 524,000 6,113,000 32,031,000 2,620,000 219,042,00

Bryant Park Bk. 2,550,800 __- 238,900 375,300 2,146.60

Chelsea Each. Bk 20,864,000 ____ 1,496,000 2,008,000   18,500,00

Grace National__ 20,400,117 10,000 137,828 1,904,302 71,302 18,884,11

Port Morris 3,475,300 28,300 85,000 127,300 2,750,80

Public National_ 144,084,000 101,000 2,565,000 9,192.00022,268,000 149,209,00

Brooklyn-
Brooklyn Nat'l 8,200,470 15.000 94,400 423,600 528,900 5,132,10
Pennies Vntl 7 4110 (100 20.000 143.000 536.000 87,000 7.200,00

TRUST COMPANIES-Average Figures.

Loans. Cash.
Reeve Dep.,
N. F. and
Elsewhere.

Depas.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ 5

American 48,746,100 11,028,400 1,439,700 22,900 19,615,201

Bk. of Europe & Tr_ 16,161,500 845,100 131,100   15,341,606

Bronx County 25,121,369 890,931 1,608,016   25,016,35(

Empire 83,550,600 .5,152,600 5.448,700 3,425,100 81,357,406

Federation 17,452,592 183,837 1,260,301 168.878 17,398.581

Fulton 18,122,900 *2,829,000 417,200   15,051,606

Manufacturers 365,358,000 4.366,000 57,001,000 2,941,000 318,010,006

United States 87,481,452 4,783,333 10,663,337   76,010,564

Brooklyn-
Brooklyn 117,309,500 3,149,000 20,043,000   114,750,806

Rings County 25,757,049 1,850,935 2,439,001   23,396,841

Bagonne N J.-
5 win 009 942 SPA 730.609 301.138 8.681.87:

• Includes amount with Federal Reserve Bank as follows: Empire, $3,212,600:

Fulton, $2,651,400.

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.

Dec. 24
1929.

Changes from
Precious Week

Dec. 18
1929.

Dec. II
1929.

$
Capital 96.975,000 Unchanged 96,975,000 82.975,000

Surplus and profits 101,510.000 Unchanged 101,510.000 121,279,000

Loans, d isc'ts & itivestls. 1.114,497,000 -40,283,000 1,154,780.000 1,165,406,000

Individual depOsits 706,375,000 -1,354.000 707,729,000 713,066.000

Due to banks 154,961.000 +1.439,000 153,522,000 159,838.000

Time deposits 263,695,000 -7,187,000 270,882,000 272,956.000

United States deposits.. _ 5,675,000 +1,902,000 3,773,000 2,506,000

Exchanges for Crtz House 30,636,000 -4,380,000 35,016.000 41,535,000

Due from other banks 93,203.000 -2,053,000 95,256,000 86,459,000

Res've In legal deposit's 86,351,000 -6,418,000 92.769,000 88,045,000

Cash in tank  10,698,000 +1,215,000 9,483,000 8,670,000

Res've exc,.., In F R. Ilk _ 1,423,000 -1,259,000 2,682,000 1,847,000

Philadelphia Banks.-The Philadelphia Clearing House

return for the week ending Dec. 21, with comparative figures

for the two weeks preceding, is given below. Reserve

requirements for members of the Federal Reserve System

are 10% on demand deposits and 3% on time deposits, all

to be kept with the Federal Reserve Bank. "Cash in vaults"

is not a part of legal reserve. For trust companies not

members of the Federal Reserve System the reserve required

is 10% on demand deposits and includes "Reserve with

legal depositaries" and "Cash in vaults."

Beginning with the return for the week ending May 14 1928,

the Philadelphia Clearing House Association discontinued show-

ing the reserves and whether reserves held are above or below

requirements. This will account for the queries at the end

of the table.

Two Ciphers (00)
omitted.

Week Ended Dee. 21 1929.
Dec. 14
1929.

Dec. 7
1929.Members of

P. R. System
Trust

Companies. Total.

Capital 01,985,0 7,500,0 69,485,0 69,485,0 69,185,0

Surplus and profits._ - 215,028,0 16,671,0 231,699,0 231,699,0 230.499.0

Loans, disets. & Invest. 1,089,029,0 67.012,0 1,156,041,0 1,167,268.0 1,180.874,0

Each, for Clear. House 41,893,0 323,0 42,216,0 39,430,0 45,352,0

Due from banks 101,553,0 13,0 101,566,0 97,939,0 96,511,0

Bank deposits 141,235,0 914,0 142,149,0 140.816,0 143,514,0

Individual deposits__ 633,179.0 29,936,0 663,115,0 656,011,0 649,493.0

Time deposits 211,947.0 16,554,0 228,501,0 225,394,0 227.060,0

Total deplsits 986,361,0 47,404.0 1,033,765,0 1,022.221,0 1.020,067.0

Res, with legal depos- - 71,338,0 71,338,0 70.592.0 69,732,1)

Res. with F. R. Bank_  5,220,0 5,220,0 5,120,0 5,685.0

Cash in vault* 15.684,0 1,372.0 17,056.0 16,497,0 15.571.0

Total res. & cash held_ 87.022,0 6.592,0 93.614,0 92,209,0 90,988,0

Reserve required 
Excess reserve and cash

in vault 

*Cash In vault not counted as reserve for Federal Reserve membeis
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, De^.26, and showing the conditionof the twelve Reserve banks at the close of business on Tuesday. In the first table we present the results for the systemle 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 Agente'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for tie:atest week appears on page 4055, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 24 1929.

Dec. 24 1929. Dec. 18 1929. Dec. 11 1929. Dec. 4 1929.! Nov. 27 1926. Nov. 20 1929. Nor. 13 1929. Nor. 6 1929. Dee. 26 1928.

RESOURCES.
()old with Federal Reserve agents 
Gold redemption fund with U. S. Treas.

Gold held exclusively agst. F. 31. notes
Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks.

Total gold reserves 
Resertrs other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations.__
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Government securities 
Other securities (see note) 
Foreign loans on gold 

Total bills and securities (see not
held abroad 

Due from foreign banks (see note) 
Uncollected (tome 
Bank premises 

All other resources 

Total resources 
LIABILITIES.

F. It. notes in actual circulation 
Deposits:

• ember banks-reserve account 
Government 
Foreign banks (see note) 
Other deposits 

Total deposits
Deferred availability items
Capital paid in 
Surplus. 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposits and

V. n. note liabilities combined 
Ratio of total reserves to deposits and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

• 
Distribution Si, Maturities-

1-15 days bills bought in open market _
1-15 days bills discounted 
1-15 days U.S. certif. of indebtedness_
1-15 days municipal warrants 
16-30 days bills bought in open market _
16-30 days bills discounted 
16-30 days U. S. certif. of indebtedness_
(6-30 days municipal warrants 
11-60 days bills bought In open market _
111-6e) days bills discounted 
81-60 days U. S. certif. of indebtedness_
11-60 days municipal warrants 
11-00 days bills bought In open market _
11-90 days bills discounted 
91-90 days U. S. certif. of indebtedness_
01-90 days! municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedness 
Over 90 days municipal warrants 
i•N
F. R. notes received from Comptroller_ _
F. It. notes held by F. R. Agent 

Issued to Federal Reserve Banks 

1,732,160.000 1.756.080.000 1,628,207,000 1,642,065,000 1,629,465,000 1.548,485,000 1,550,885,000 1,476,471,000 1,171,408,000
73,787,000 74,787,000 76.787.000 76,287,000 76.287,000 76,287,000 76,247,000 76,247,000 83,171,000

1,805,947,000 1,830,867,000 1,704,994,000 1,718,352,000 1,705,752.000 1,624,772,000 1.627,132,000 1,552,718,000 1,254,579,000489,879.000 485,531.000 523,502,000 550,717,001) 593,449,000 718,728,000 733,007,000 801,196.000 750,186,000
525,814,000 566,410,000 735.652,000 723,897.000 688,227,000 698,195,000 678,131,000 664,990.000 579.474,000

2,821,640,000 2,882,808.000 2,964,148,000 2,992.966,000 2,987,428.000 3,041,695,000 3,039,170,000 3,018,904,000 2,584,239,000129,106.000 143,345,000 145,719,000 145,782,000 147,192.000 153,933 147 808,000 151,727,000 104,588,000

2,950,746.000 3,026,153.000 3.109,867,000 3,138,748,000 3,134,620.000 3,195,628,000 3,186,978,000 3,171M4:000 2,661,0892;:00000061,310,000 67,687,000 76,472,000 79.883.000 79,061.000 91,042,000 92,617,000 8

430,556,000 382,461,000 398,729,000 424,932,000 463,173,000 429,160,000 470,342,000332,223,000 354,577,000 370,193,000 447,378,000 449,176,000 470,308,000 501,013,000 Mag2 7411:78390:.12
762,781,000 737,038,000 768,922,000 872,310,000 912,349,000 899,558,000 971.355.000 990,880,000 1,167,579.000354,943,000 309.411,000 321,840,000 256,518,000 257,315,000 283,831,000 299,512,000 330,374,000 489,270,000

68,837,000 68,818.000 50,971,000 37,955,000 62,791.000 76,791,000 80,530,000 77,252,000 52,717,000201.082,000 198,794.000 193,374,000 183,413,000 134.649.000 121,998,000 108,677,000 114.117,000 104,759,000215.124,000 265,653.000 142,589,000 133,776,000 128.658,000 127,739,000 123,349.000 101.380,000 74,852,000

485,043,000 533,265,000 386,934,000 355,144.000 326,098,000 326,528,000 312,556.000 292,749.000 232,328,0009,770,000 9,752,000 13,603,000 18,698,000 18,698,000 20,348.000 22,881.000 23,631,000 10,135,000

1,612.537,000

721,000
776,546.000
59.329,000
11,089.000

1,589.466,000

722,000
870,381.000
59,268,000
10,779,000

1,491.299,000

724,000
682.767,000
59,172,000
13,021,000

1,602,670.000

724,000
689,918,000
59,171,000
11,928,000

1,514.460,000

723,000
676,919.000
59,157.000
11.637,000

1,530,265,000

728,000
789,400,000
59,120,000
11.493.000

1,606,304,000

726,000
938,259,000
59,050.000
11,553,000

1,637,634,000 1,899,312,000

722.000 728,000
713.484.000 722,108,000
59,037.000 60,629,000
11,335,000 7,704,000

5,472,278,000

1,989,159,000

2,320,118,000
30,671,000
5,539,000
18,883,000

5,624,456,000

1.926,023.000

2,408,216,000
3,091.000
5,798,000

22,027.000

5.433,322,000 5,483,042,000 5.476,577,000

1,918,314,000 1,938,470,000 1.930,181.000

2,396,984,000
3.310,000
5,880,000
19,519,000

5,677,676,000

1.924,990,000

2,401.001,000 2,375.650,000 2,518,202,000
25,346.000 35,847.000 18,936,000
5,774.000 5,021.000 5.480.000

20,562,000 20,519,000 19,995,000

5,895,496.000

1,037,167.000

2,607,973.000
11,157.000
6,000,000

20,811.000

5,674,839,000 5,443,401,000

1,918,327,000 1,910,838,000

2,557,703.000 2,409,195,000
31,010,000 15,782,000
5.313.000 7,534,000

28.069,000 22,582,000
2,375,211,000 2,439.132,000 2,425,693,000 2 452,683,000 2,437.037.000 2,562,613,000 2,645,941.000634,746.000 787,634.000 620,399,000 623,940,000 641,558,000 723,722,000 847.085,000

168.321,000 167,854,000 167,311,000
254,398.000 254,398.000 254,398,000
45,082.000 44,099.000 43,594.000

70.760,000170,148,000, 168.3.37,000 1 168,383.000
254,398,000, 254,398,000, 254,398,000 254,398,000
48,004,0001 47,121,000 46.161,000 45,163,000

5,472,278,000 5,624,4543,0005,433,322,900 5,41,3,042.000

64.6%.
I

66.0% 68.2% 68.1%

67,6%! 69.3% 71,6% 71.5%
I

540.863.000 , 539.798.000 517,659,000 605.491,000

2,622,700,000 2,455,093,000
669.531,00(1 654,553,000
167,120,006 146,868,000
254,308.000 233,319,000
42,763.000 42,730,000

5,476,577,000 5.677,676,000

68.4% 67.7%

71.8% 71.2%

509,380,000 510,172,000

5,895,496.000

66.3%

69.5%

508,290,000

6,674,839,000 5,443,401,000

66.4% 59.2%

69.8% 61.6%

508,354.000 327,315,000

258,148.000/ 177,017,000 176,762,000 93,042,000

$ s a s
619.597,000 584,000,000 588,602,000 667,708,000

160,000; 69,800,000 62.7551:01 61,453,000
150,000, 150,000 125,000

,55,742,00& 90,483,000 99,308.000 93,268,000
45,414,000, 52.654,000 60.820,000 65,403,000

103.000
!  

85,000 50,000
530,234,000: 32,940,000 36.346,000 63.0578100054,317,000' 58,326,000 70.713,000 81,928,000

 I   60,000 25,000
10,344.000 8,493,000, 8,803.000

80,409.000 65,101.000,   
406,.406°°10;00°0029,578,000 28,200.0001 32,669,000

475,000/ 478.000 621,000
!  

I13,875,000, 13,858.0001 16.118,000
134,555.000i 130,752.000, 79,838:000

17,0001 17,0001 18000

526,000
16,861,000
72,323,000

17.000

74,963.000
692,626.000

490,000

78,510,000
65,415,000
58.250,000

100.000
99,086.000
92,360,000

481.000
6,058,000

43,954,000

.17,000
698.000

17.994,000
69,918,000

65,270,000
674,184,00

570.000

60,158,000
61,074,000
57,243.000

600,000
145,298 000
100.044.000

90.000
531.000

12,676.000
47,283,060
13,090,000

429,000
16,973,000
56,746,000

17,000

55,706,000
735,621,000

215.000

66,158,000
69,230,000

153.690,000
103.655,000
53,368.000
1.131,000

22,733,000
47,418,000

1,225,000
15,380,000
69,766,000

63,032.000 166,325,000
783.001.000 1,012,581,000

1125,000 21,790,000

60.159,000 93,021,000
49,342,000 38,749,000

1,006,000
148,739,000
96,972,000
46,228.000

125,000
56,966,000
47,160,000

1.478,000
12.505.000
54,227,000

60,000
131,901,000
59,509,000

93,531,000
38,616,000
24,203,000

4,492,000
18,124,000
28,859,000

3,672,456.000 3,692,970,000'3,687,654,000 3 617,343,000 3,601,128,000 3,597.498,0001,166,538,000 1,192.324,000 1,229,468.000,1,167,103.000 1,172,108,000 1,170,449,000

2.505,918,000 2,500.646,00012,458,186,00012,450,245,000 2,429,020,000 2,427,049,000

3,528,280,000
1,089,170.000

3,406,402.000
1,088,715,000

3,009,974.000
685,137,000

2.439.110.000 2,407.687,000 2,324,837,000
How Secured-

By gold and gold certificates 
Gold redemption fund 
Gold mnd-Federal Reserve Board 
By eligible pacer 

455,090,000, 455,510,000 342,937,000 355,695.000

1,277,070.000 1,300,570,00011.2s5,270,000 1,286,370,000
1,084,535,000 1,017,101,000 1,014,119,000 1,094.771,000

355,695,000 357,715.000

1,273,770,000 1,190.770,000
1.125,269,000 1,136,223,000

357,715,000

1,193,170.000
1,223,599,000

358,835,000

1.117,636,000
1,264.526.000

370,673,000
96,905,000

703,830.000
1,588,168,000

Tot.'   2,816,695.000 2,773,181.000 2,872,326,0002.736,836,000 2.754.734.000 2,684.708.000 2.774.4114.000 2.740.997.000 2.759,576.000
•Revired figures.
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 atmtO foreign correspondents. In addition, the caption. "All other earning meets," previously toads up of Foreign Intermediate Credit Bank debentures, was bhangod i0"Other securities," and the caption, "Total earning assets" to "Total bills and securities:. The latter item was adopted as a roots accurate description of the total 01the discounts, acceptances and securities acquired under the provts1on of Sections 13 and 14 of the Federal Itsserve Act, which. It was 'dated, are the only Items Includedtherein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 24 111211
Two ciphers (00) omitted.
Federal Reserve Bank of- Total. Boston. New York. Ph Un. Cleveland, Richmond Atlanta, Chicago. St. Louis. Ittnnactp. Kan.City. Dallas.

--
5

3astFres.

RESOURCES. $ $ s $ $ s 5Gold with Federal Reserve Agents 1,732,160,0 224,917,0 325,636.0 130.600,0 120,900,0 71,190,0 124,080,0 289,564,0 76,630,0 66,157.0 70,000,0 40,723,0 211,763.0Gold red'n fund with U. S. Treas. 73.787,0 6,928,0 16,814,0 4,920,0 6,493,0 3,180,0 3,169,0 11,420.0 5,734,0 3,970,0 3,241,0 1,459,0 6,459,0

Gold held excl. agst. P. R. notes 1,805.947,0 231.845,0 342,450,0 135,520,0 127,393,0 74,370,0 127,249,0 280,984,0 82,364,0 70,127,0 73,241,0 42.182,0 218,222,0Gold settle't fund with F.R.Board 489,879,0 24.744,0 83,730,0 31,379,0 79,772,0 23,656,0 10,937.0 79,008,0 23.737,0 22,526,0 47,737,0 20,398,0 42,255,0Gold and gold ctfs held by banks_ 525,814,0 28,247,0 284,263.0 38,329,0 40,810,0 11,278,0 3,319,0 69,140,0 5,121,0 3,823,0 5,608,0 8,835,0 27,039,0

Total gold 'swerves 2,821,640.0 284,836.0 710,445.0205,228.0 247,975,0 109,304,0 141,505,0 429,132,0 111,222,0 96,476,0 126,586,0 71,415.0 287,516,0Reserve other than gold 129,106,0 13.247,0 45,023,0 9,851.0 6.371,0 4,265,0 11,951,0 8,642,0 7.371,0 2,241,0 4,643,0 4.198,0 11,303.0
Total reserves 2,950,746,0 298,083,0 755,468,0 215.079,0 254,346,0 113.569,0 153,456,0 437,774,0 118,593,0 98,717,0 131,229,0 75,613.0 298,819,0Non-reserve cash 61,310,0 8,798,0 14,721.0 2,525,0 3.305,0 4,159,0 3,009.0 8,655,0 4.311,0 1,799,0 1,943,0 2,395,0 5,690,0Bills discounted:
Pee. by U. S. Govt. obltgations 430.556.0 24.063,0 155,471,0 38,643.0 53,635,0 12,192.0, . 97,456,0 15,852.0 1,892,0 14,993,0 4,361,0 9,338,0Other bills discounted 332,225.0 17,912,0 42,249,0 34,816,0 43,501,0 28,648.0 35,041.0 46,376,0 12,766,0 5,523.0 22,435,0 9,528,0 33,430.0

Total bills discounted 762,781.0 41,975.0 197,720.0 73,459.0 97,136,0 40,840,0 37.701,0 143,832.0 28.618,0 7,415,0 37,428,0 13,889,0 42,768.0Bills bought In open market 354,943,0 14,829,0 173,825,0 7,724,0 24,654.0 14,948,0 18,218,0 38,693,0 6,743.0 4,791,0 10.944,0 8,647,0 30,927,0U. S. Government securities:
Bonds 68,837,0 3,466,0 10,542,0 3.567,0 4.086,0 3,391,0 38,0 25,275.0 2,969,0 5,976.0 9,459.0 68,0Treasury notes 201,082,0 5,689.0 120,179,0 13,405,0 11,513,0 1,218,0 3,376,0 11,319,0 12,423,0 5,464,0 263,0 5.633,0 10,600,0Certificates of indebtedness 215,124,0 15,407,0 94.317,0 23,449.0 12,019,0 4,194,0 5,414,0 29,665,0 12,727,0 4,749,0 2,800,0 9,167.0 1,216,0

Total U. S. Gov't securities 485,043.0 24,562,0 225,038,0 40,421,0 27,618,0 8,803,0 8,823,0 66,259.0 23,119,0 10,189,0 3,063,0 24,259,0 11,884,0
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ItESOURCES (Concluded)-
Two ciphers (00) omitted. Total. New York Cleveland. Richmcnd Ailarva. Chicago. RI. Louis. Af inneap. Kan City. San Fran

Other securities 
Foreign loans on gold 

Total Mils and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other 

Total resources 
LIABILITIES.

II. R. notes in actual circulation_
Deposits:
Member bank-reserve 0001._
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability Items 
Capital pald in 
inrplus 
all other liabilities 

Total liabilities 
Memoranda

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspondls

V. R. notes on hand (notes reed
from F. R Agent less notes in
etrenlation)

1Bostos.

S $
9,770,0 1,000,0 4,500,0 1,150,0 1,500,0 1,300,0 120,0

1,612,537,0
721,0

776,546,0
59,329,0
11,089,0

82.366,0
54,0

71,253,0
3,702,0
122.0

601,083,0
216,0

213,815,0
16,087,0
3,118,0

122,754.0 150,908,01 64,591,0
70,0 74,01 33,0

63,301,0 79,847,01 56,186,0
1,762,0 6,535,0, 3,395,0

95,0 1,018,01 618,0

64,747,0
23,0

26,412,0
2,744,0
3,817,0

250,284,0
99,0

91,195,0
8.529.0
630,0

63.480,0
29,0

37,790,0
4,001,0
304,0

28,515,0
18,0

16,584,0
2,110,0
515,0

51,435,0
24,0

44,321,0
4,140,0
132,0

46,795,0 85,579,0
24,0 52.0

29,111,0 41,731,0
1,922,0 4,402,0
356,0 364,0

5,472,278,0

1,989,159,0

2,320,118,0
30,671,0
5,539,0
18,883,0

464,378,0

216,047,0

148,470,0
1,772,0
390,0
42,0

1,604,503,0

321,538,0

945,777,0
6,063,0
1,861,0
7,867,0

410,586,0 496,033,0242,551,0

175,169,0 202,732.01101,993,0

131,846,0 177,027,0, 66,051,0
1,787,0 2,837,0' 3,551,0
507,0 538,0, 243.0
54,0 1,684,0 108,0

254.213,0

149,606,0

59,855,0
2,563,0
206.0
122.0

797,166,0

317,602,0

340,242,0
2,470,0
723,0

1,097,0

228,508,0

97,717,0

77,502,0
1,606,0
211.0
272,0

143,258,0

68.211,0

54,312,0
1,280,0
132,0
243,0

233,224,0

92,125,0

90,331,0
1,024,0
174,0
113,0

156,216,0 436,637,0

50,060,0 196,359,0

63,125,0 165,580,0
2,701,0 3,017,0
174,0 380,0
43,0 7,238,0

2,375,211,0
634,746,0
170,760,0
234,398,0
48.004,0

150,674,0
63,294,0
11,987.0
19,619,0
2,757,0

961,568,0
168,515,0
66.697.0
71,282,0
14,908,0

134,194,0 182,086,0 69,953,0
57,191,0 64,660,0 49,887,0
16,467,0 15,632,01 6,072,0
24,101,0 26,345,0 12,399,0
3,464,01 4,578.0 2,247,0

62,746,0
22,795.0
5,385,0
10,554.0
3,127,0

344,532,0
71,345,0
20,006,0
36,442,0
7,239,0

79,591,0
32,805,0
5,268.0
10,820,0
2,307,0

55,967,0
12,046,0
3,089,0
7,082,0
1,863,0

91,642,0
34,488,0
4,282,0
9,086,0
1,601,0

66,043,0
25,666.0
4,461.0
8,690,0
1,296,0

176,215,0
32,054,0
11,414,0
17,978,0
2,617,0

5,472,278,0 464,378,0

67.6 81.3

540,863.0 39,981,0

  516,759,0 56,650,0

1,604,508,0 410,586.0496,033,0242,551,0

58.9 69.5 66.1

164,285,0 51,867.0 55,109,0

I
214,602,0 19,300,0 18.325,0

66.0

24,853,0

I
21,463,0

254,213,0

72.3

21,071,0

30,263,0

797,166,0

66.1

74,019,0

53,350,0

228,508,0 148,258,0

66.9 79.5

21,612.0 13,507,0

13,410,0 6,911,0

233,224,0

71.4

17,829,0

10,322,0

156,216,0

65.1

17,829,0

7,703,0

436,637,0

80.2

33.901,0

64,456,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DEC. 24 1929.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta Chicago. St. Louis. Minneap. Kan.City. Dallas.

3
75,392,0
17,627,0

&arras

Two ciphers (0(1) omitted.
V. B, notes rec'd from Comptroller
i. R. notes hold by F. R. Agent-.

P. R. notes Issued to F. It. Rank_
Collateral held as security for
F. R. notes issued to F. It. Bk.
Gold and gold certificates__
Gold redemption fund 
Gold fund-F. R. Board 
Eligible paper  

Total collateral 

S
3,672,456,0
1,166,538,0

$
345,347,0
72.650,0

3
953,880,0
417,740,0

$
236,369,0
41,900,01

$
313,537,0
92,480,0

3
170,637,0
47,179.0

$
278,319,0
98.450,0

3
533,052,0
162,100,0

3
133,657,0
22,530,0

$
126,044,0
50,922,0

$
137,307,0
34,860.0

3
368,915,0
108,100.0

2,505,918,0

455,090,0

1,277,070,0
1 084,535,0

272,697,0

35,300,0

189,617.0
56.727,0

636,140,0

277,010,0

48,626,0
354,385,0

194,469,01221,057,0

34,200,0, 10,900,0

 i
96,400,0,110,000,0
68,373,0'120,366,0

123,458,0

16,190,0

55,000,0
55,062,0

179,869,0

7,480.0

116,600,0
55,846,0182,253,0

370.952,0

269.564,0

111,127.0

7,630,0

69,000.0
35,129,0

75,122,0

14,157,0

52,000,0
12,029,0

102,447,0

70,000,0
48.137,0

57,765,01260,815,0

  17,223,01
23,500,0
22,469,0

35.000,0

176,763.0
73,559,0

2,816,695.0 281,644,0 680,021,0 198,973,0241.466,0 126,252,0 179,926,0 451,817,0 111,759,0 78,186,0 118,137,0 63,192,0,285,322,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 3475. The comment of the Reserve Board upon
the figures for the latest week appears in our department of "Current Events and Discussions," on page 4056, immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929. the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with en-

dorsement," and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with

endorsement were included with loans, and some of the banks Included mortgages In investments. Loans secured by U. S. Government obligations are
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub-

divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting

banks Is now omitted: in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San

Francisco district with loans and Investments of $135,000,990 on Jan. 2 which recently merged with a non-member bank. The figures are now given in

round millions instead of In thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS DECEMBER 18 1929, rin millions of dollars.) 

Federal Reserve District-

Loans and investments-total 

Loans-total 

On securities 
All other 

Investments-total 

U. S. Government securities 
Other securities 

Reserve with F. It. Bank 
Cash In vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from F. It. Bank 

Total. Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Mfrineap. Kan. City Dallas. San Fran

$ $ $ i $ $ S $ $ $ $ $ $

22,93.3 1,500 9,190 1,232 2,178 666 633 3.302 687 393 684 491 1,078

17,347 1,188 6,887 947 1,567 508 509 2,650 539 271 469 381 1.430

7,896 507 3,479 502 741 188 152 1,283 254 83 130 119 457

9,451 682 3,403 445 826 320 356 1,367 285 186 339 263 973

5,587 311 2,302 285 610 158 124 652 148 121 216 110 548

2,743 159 1,210 81 292 72 58 289 38 66 95 67 315

2,844 152 1,093 204 318 36 66 363 110 55 121 42 233

1,774 100 862 79 128 41 40 256 44 27 56 34 106

296 20 97 19 37 14 9 43 7 6 12 8 22

13,676 927 6,299 717 1,009 350 324 1,854 392 235 492 302 771

6.702 468 1,761 268 929 233 228 1,206 220 129 176 138 947
113 4 27 10 12 3 9 12 1 1 12 21

1,166 71 131 62 92 50 81 202 62 02 132 64 167
2,822 129 967 172 183 101 111 423 127 86 216 103 2011

468 11 125 27 64 24 26 70 16 13 25 9 5

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 24 1929,

In comparison with the previous week and the corresponding date last year:
Dec. 24 1929. Dec. 18 1929, Dec. 26 1928. Dec. 24 1929. Dec. 18 1929. Dec. 26 1928.

&sources- $ Resourc,s (Concluded)- $ $ $
Gold with Federal Reserve Agent 325,636,000 400,636,000 198,769,000 Gold held abroad 
Gold redernp. fund with U. 8. Tressury_ 16,814,000 16.814,000 20,650,000 Due from foreign banks (See Note) 216,000 217.000 206,000

Uncollected items 213,815,000 240,132,000 184,820,099
342,450,000 417,450,000Gold held exclusively asst. F. R. notes 219,419,000 Bank premises 16,087,000 16,087,000 16,661,000

Gold settlement fund with F. R. Board_ 83,730,000 105,973,000 209,555,000 All other resourees 3,118,000 2,867.000 907,000
Gold and gold certificates held by bank_ 284,265,000 301,736,000 358,057.000

1,604,508,000 1,687,326,000 1.630,306,000Total resources 
710,445,000 825,159,000 787,031,000Total gold reserves 

Reserves other than gold 45,023,000 47,366,000 18,476,000
LiabUithea- 321.538,000 312,489,000 364,133,000

755,463,000 872,525,000 805,507,000Total reserves Fed'I Reserve notes In actual circulation_
Non-reserve cash 14,721,000 19,417,000 20,185,000 Deposits-Member bank, reserve sect__ 945,777,000 1,007.381,060 957.831,051

Bills discounted- Government 6,063,000 937,000 11,327,000
Secured by U. S. Govt. obligations__ 155,471,000 112,405,000 253,819,000 Foreign bank (See Note) 1,861,000 2,119,000 2,573,000
Other bills discounted 42,249,000 63,768,000 134,022.000 Other deposits 7,867,000 8,746,000 7,543,000

Total bills discounted 197,720,000 176.173,000 387,841.000 Total deposits 961,568,000 1,019,183,000 979,274,000

Bills bought in open market 173,825,000 118,025,000 159,387,000 Deferred availability items 168,515,000 203,302,000 160,030,000

U. B. Government securities- Capital paid in 66,697,000 66,723.000 50,098,000
Bonds 10,542.000 10,542,000 1,384,000 Surplus 71,282,000 71,282,000 63,007,000
Treasury notes 120,179,000 118.434,000 19.497,000 All other liabilities 14.908,000 14,347,000 13,764,060
Certificates of indebtedness 94,317.000 108,407,000 33,911,000

1,604,508,000 1,687,326,000 1,630.306,000Total liabilities 
225,038,000 237,383,000 54,792,000Total U.S. Government securities__

Other securities (see nets) 4,500,000 4,500,000  Ratio of total reserves to deposit and
Foreign loans on gold Fedi Reeve note liabilities combined. 58.9% 65.5% 60.0 .

Contingent liability on bills purchased
536,031,000 602,020,000Total bills and securities (See Kole)...601,083,000 for foreign correspondence 164,235,000 163,221,000 91,753,009

NOT11.-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 10
foreign correspondents. In addition, the caption "All other earning assets." previously made UP of Federal Intermediate Credit bank debentures, was changed to

-Other securities," and the caption "Total ,arning assets" to "Total bilLs and securlties." The latter term was adopted as a more accurate description of the total of the
awoonts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which. it was stated, are the only Items included therein.
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Vaulters' azette,
Wall Street, Friday Night, Dec. 27 1929.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 4087.
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.
Week Ended Dec. 27.

Sales
for  

Range for Week. Range Since Jan. I.

Week. I Lowest.

Par.
Railroads-

Bklyn & Queens 'Trait.*
Preferred 

Canada Southern _100
CCC&StLpref___100
Ill Cent leased line_ _100
Manhat Elev guar_ _100
2d preferred 100

New On Tex & Mex 100
N Y Central rts 
NY State Rys pref _100
Common 100

Northern Central _50
Pac Coast 1st pref_ _100
2nd pref 

Penn RR rights 

Industrial & Miscell.
Allis-Chalmers rights_ _
Alpha Portl Cement_ _*
Amalg Leather pref _100
Am Rolling Mill rights_
Art Metal Constrict.10
Assoc D Gds let 91_100
Second pref 100

Aviation Corp •
Beatrice Creamery. .50
Bloomingdale certits *
Briggs & Straton •
Bucyrus-Erie rights._ _
Budd (E 0) Mfg *
Budd Wheel •
Bulova Watch •

Camp W & Can Fdry •
Capital Admlnis A. _ _ _*

Preferred A 50
Caterpillar Tractor_ _•
Checker Cab •
Clark Equipment 
Columbia 0 & E pref B
Columbian Carbon rts_
Comml Credit el A_50

let pref ex-warr_ _100
Commonwealth Power.
Cons Cigar pref (7)- -
Consol Film Indus_ _ _ _*
Continental Bk N Y.10
Cont Diamond Fibre. .•
Continental 011 •
Continental Shares_ - _•
Cream of Wheat •
Cuba Cane Sugar Ws_ _

Preferred Ws 
Cushman's Sons pf 8%*
Preferred 7%_ _ _ _100

De Beers Cons Mines..
Detroit Edison rights_ _
Duplan Silk •
Preferred 100

Eastern Ro,ling MilL _*
Elk Horn Coal pref. 50
Emporium Capwell___•
Eng Pub Serv Pf 5 %-*

Fairbanks Co •
Preferred 25

Fed Water Service A_ _•
Federal Dept Stores...*
Firestone Tire & Rub 10
Preferred 100

Fisk Rub 1st pi cony 100
Foster Wheeler •
Franklin Simon pref 100

Gamewell Co •
Gen Baking pref •
General Elec new •
General Foods •
Gen Public Service...*
Gen Ry Signal pref_100
Gold Dust pref *
Grand Silver Stores__ -•
Grand Stores pref_ _100
Grigsby-Grunow •

Hall Printing 10
Hercules Motors
Hercules Powder •
HouseholdFinPart pf 50
Ingersoll Rand pref 100
InsursharesolDelcIA  •
Int Hydro-El ecSysA_ _•
jet Shoe '0
InterestDeptStPfxwri00
Investors Equity •

Karstadt Rudolph _ _
Kelly-SpringT6% pf 100
Laclede Gas 100

Preferred  100
Libby-Owens Glass...*
Loew's Inc prof •
Preferred ex-war 
McLellan Stores  
Mexican Petroleum 100
Minn-Moline PowIm .•
Preferred  •

MonsantoChemWks_ _*
Myers F& El Bros__ _*

Nat Biscuit new 10
Nat Supply pref_ ...100
Nelsner Bros Corp_ _ _ _•
Outlet Co pref 100
Penney (J C)

Preferred  100
Peoples Gas rights 
Pitts Screw & Bolt_ _ .•
Pitts Steel °ref 100
Procter & Gamble. _ __•
Pub Ser of N J pf (5)_ _•

•

Shares $ per share.

200 1036 Dec 24
200 52 Dec 24
10 56 Dec 28
60 9834 Dec 26
70 7231 Dec 26
10 49 Dec 26
100 4 Dec 23
20 124 Dec 24

33,700 5 Dec 23
200 234 Dec 26
100 134 Dec 27
10 8434 Dec 23
110 18 Dec 21

24.500 2% Dec 23
9.810 39 Dec 27

15,400
200

1,500
37,500

100
200
500

67,160
2,500
200

3,700
1,100
3,900
2,500
2,715

1.4 Dec 23
31% Dec 27
20 Dec 24

94 Dec 23
27% Dec 27
87 Dec 24
8034 Dec 27
4% Dec 27
69 Dec 24
25 Dec 21
17% Dec 23
in Dec 21
8% Dec 21
8 Dec 23
25% Dec 23

600 19% Dec 24
1,540 1834 Dec 26
100 32 Dec 24

3,300 51 Dec 23
16,500 3694 Dec 23

700 36 Dec 27
4 90 Dec 27

2,500 2% Dec 23
3,15, 3034 Dec 23

10 76 34 Dec 21
300 105 Dec 26
130 7734 Dec 23

3,000 1434 Dec 21
2,500 35 Dec 24
1,200 29% Dec 21

66,600 21 34 Dec 21
27,300 2634 Dec 24
2,500 2634 Dec 23
1,300 35 Dec 23
1,100 95 Dec 24

20 104 Dee 23
10 110 Dec 23

20 14 Dec 26
2,600 17 34 Dec 21
500 15 Dec 21
2 96 Dee 21

1,200 19 Dec 23
20 12 34 Dec 27
300 17 34 Dec 26
200 93% Dec 23

3,300
10

4,700
1,000
6,600
8,000
330

5,500
100

6% Dec 21
22% Dec 27
33 Dec 23
2534 Dec 24
25% Dec 27
83% Dec 24
13 Dec 27
57 Dec 23
9634 Dec 27

200 70 Dec 27
20 123 Dec 21

175,600 5534 Dec 23
38,700 45% Dec 23
9,000 28 Dec 23

70 102 36 Dec 23
200 97 34 Dec 27
800 35 Dec 27
400 90 Dec 26

59,400 1734 Dec 23

1,500 2734 Dec 23
1,200 24 Dec 26
200 85 Dec 27
700 5034 Dec 24
1011034 Dec 26

6.300 1234 Dec 24
12,100 2934 Dec 26

200 5994 Dec 21
1,280 74 Dec 27

10,100 1734 Dec 21

Highest.

$ per share.

10% Dec 24
52 Dec 24
56 Dec 26
9834 Dec 26
72% Dec 26
49 Dec 28

25 Dec 24 1103-4 Nov
5% Dec 21 5 Dec
3% Dec 24 234 Dec
134 Dec 27 1 Oct

8434 Dec 23 80 Nov
193-4 Dec 21 18 Dec
334 Dec 21 2% Dec
40 Dec 21 39 Dec

I. Dec 21
31% Dec 27
2036 Dec 26

91 Dec 21
27% Dec 27
87 34 Dec 23
82% Dec 27
5% Dec 21
75 Dec 27
25 Dec 21
2231 Dec 21

he Dec 21
10% Dec 23
934 Dec 27
26% Dec 27

20 Dec 23
2034 Dec 27
32 Dec 24
5334 Dec 27
3934 Dec 21
37 Dec 26
91 Dec 27
3% Dec 21
32 Dec 24
7634 Dec 21
115% Dec 27
78 Dec 23
16 Dec 27
37 Dec 21
3034 Dec 21
23% Dec 26
34 Dec 23
27% Dec 21

91 Dec 21
% Dec 27

04 Dec 23
10 Dec 23

14 Dec 26
18 Dec 21
17 Dec 27'
96 Dec 21
21 Dec 21
12 34 Dec 27
1834 Dec 21
93% Dec 23

8 Dec 23
22% Dec 27
3.534 Dec 27
33 Dec 28
29% Dec 23
86% Dec 27
153i Dec 23
6434 Dec 26
96% Dec 27

70 Dec 27
123 Dec 21
59% Dec 27
48% Dec 27
34 34 Dec 27
10234 Dec 23
97 34 Dec 27
39% Dec 23
90 Dec 26
223.4 Dec 27

28% Dec 21
24% Dec 26
85 Dec 27
51% Dec 27
11031 Dee 26
14% Dec 21
32% Dec 27
59% Dec 21
75 Dec 23
20% Dec 21

4,400 12 Dec 23 1234 Dec 23
311 29 Dec 26 29 34 Dec 23
200 205 Dec 24 205 Dec 24
130 98 Dec 21 100 34 Dec 27

15.700 1934 Dec 23 20 Dec 21
400 8.554 Dec 23 85% Dec 23
200 86 Dec 23 86 Dec 23

1,400 1834 Dec 26 2034 Dec 21
1 180 Deo 23 180 Dec 23

10,600 1134 Dec 27 1334 Dec 21
500 74 Dec 26 74 Dec 26

3, 4714 Dec 23 50 Dec 23
2,900 3534 Dec 21 3914 Dec 26

10,8 6534 Dec 2 73 Dec 27
20111% Dec 26111% Dec 26

1,9 4634 Dec 27 50 Dec 21
2 100 Dec 27 100 Dec 27

8,1 5 71 Dec 23 74 Dec 26
95 Dec 21 96 Dec 23

19,2 11 Dec 2 134 Dec 21
2,751 1734 Dec 23 1835 Dec 23

80100 Dec 24 100 Dec 24
10,7001 533.4 Dec 27 5631 Dec 28

200 92% Dec 26 93 Dec 26

154

23
20

34
20%
85
80%
434
69
25
17%

834
8
21%

Dec
Nov
Dec
Oct

Lowest. Highest,

Per share. per share.

7 Nov 15 Dec
44 Nov 65 Sept
5434 Oct 6134 Feb
9834 D 106 Jan
70 Dec 80 Feb
49 Dec 87 Jan
33.4 Nov 73-4 Feb

156 May
6% Nov
41 Jan
1434 Mar
86% Feb
50 Mar
3% Dec
51 July

36%
73
3

Nov 30%
Nov 107
Dec 110
Dec 20
Dec 131
Dec 30
Dec 43
Dec %
Dec 22%
Dec 12 34
Nov 34

1934 Dec 4954
17 Nov 6535
29 Nov 39%
50% Dec 61
18 Oct 80%
25 Nov 61%
86 June 0634
% Oct 10%

28 Nov 51%
65 Nov 95
105 Dec 246
70 Nov 100
10 Oct 25%
35 Dec 6334
2034 Nov 3334
18 Nov 3734
2634 Dec 4534
24 Nov 31

ti Dec fi
D e c 34

104 Dec 115%
110 Dec 130

14 Dec 25
1054 Nov 30
10 Nov 28%
90 Dec 102
19 Oct 3934
7% Oct 24
173.4 Dec 38
8434 Oct 109

11
28
25%
25%
83%
13
33
94%

65%
121
55%
35
20
99
95
35
87%
14 34

Nov
Apr
Nov
Dec
Dec
Dec
Dec
Nov
Dec

Nov
Nov
Der
Oct
Nov

Jan
Nov
Dec
Nov
Nov

27 Dec
24 Dec
80 Nov
45 Aug
10931 Oct
12% Dec
23 Nov
54 Oct
74 Dec
12% Nov

10%
29
75
9734
17
80
80%
1834
76
10
85
47
30

6531
11
46%
98
66
93
11
1734
92%
43%
92%

Nov
Nov
Jan
Oct
Feb
Jan
Jan
Aug
Oct
Dec
July
Oct
Oct
Dec
Dec

Aug
Oct
Oct
Dec
Sept
Oct
Oct
Oct
Sept
June
June
Mar
Sept
Oct
Dec
Aug
Dec
Nov
Dec
Dec
Feb
Mar

Mar
Oct
Jan
Jan
Sept
Oct
Feb
Oct

13% Dec
35 Jan
563.4 Sept
33 Dec
37 Dec
89% Dec
8254 Jan
95 Sept
110 Jan

83 34
140
63%
7731
98
106%
120
44%
116
70

29%
3334
130
52%
118
16
'5954
7735
97
72%

Nov 1394
Dec 100
Nov 325
Nov 105
Oct 43
Oct 110%
Nov 95
Dec 59%
Nov 295
Oct 4394
Nov 102
Nov 80 34
Oct 6734

Dec 73
July 117
Dec 9834
Nov 113%
Nov 105%
Oct 97
Dec 15
Dec 27 34
Feb 110
Nov 98
NOV 96

July
Feb
Dec
July
Aug
Oct
Mar
Dec
Jan
Sept

Dec
Oct
July
Sept
Oct
Nov
Sept
Sept
May
Aug

Nov
Feb
Aug
Sept
Aug
Jan
Mar
Aug
Apr
July
July
Oct
Oct

Dec
Apr
Oct
Sept
Oct
Dec
Dec
Aug
Oct
Aug
Jan

STOCKS.
Week Ended Dec. 27.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest, Highest. Lowest. 1 Highest.

Par. Shares.

0
.
0
.
w
W
W
.
 
W
M
 
O
W
 
0
W
 
W
.
 
W
W
W
.
0
 

.
7
5
1
 
0
2
-
4
 
0
 

0
W
W
W
W
W
.
W
0
W
0
0
 
0
W
W
.
0
 
0
0
0
 
4
.
4
©
0
 
W
.
 

X
 

X
 
X
X
X
 

X
X
X
g
 

X
X
X
 
X
 
X
X
 
X
 
4 

t
o
t
o
t
o
t
o
t
o
t
o
t
o
 

to
tl
ut
le
uu
tl
uu
cg
ti
uu
ti
u 
y7
uu
tI
ou
v:
lu
pr
J 

a
m
a
a
g
a
m
t
a
.
a
g
s
a
%
 
o
n
a
g
a
g
a
.
z
.
a
n
a
z
 
W $ per share. $ Per share.

k
t
g
g
W
a
t
W
q
3
 

;
 
I
 

g
W
m
8
a
8
8
8
g
-
4
-
1
0
g
 

t 
:
=
=
 

w
.
.
.
W
.
w
.
,
p
w
.
d
,
w
w
w
w
k
n
w
w
 

0
,0
 
W
W
W
W
W
.
V
V
M
.
.
*
 

V
O
.
V
W
C
.
C
A
N
.
W
W
.
0
 

0
 Indus. & Misc. (Conc.)

Radio Corp pref cl 13._• 2,500 73 34 Dec 26 62 Nov
Raybestos Manhat___* 14,300 3354 Dec 27 28 Nov
Reynolds Spring rts____ 1,300 34 Dec 21 15 Nov
Reynolds Tobae el A.10 100 80 Dec 27 70 Apr
Second Nat Trust pt..* 500 60 Dec 26 45 Nov
Serve! Inc • 32,500 8% Dec 27 734 Nov
Sharp & Dohme pref- -• 700 54% Dec 27 50 Nov
Common  100 18 Dec 26 16% Dec

Solvay Am Inv 'Tr pf100 1,900 9854 Dec 24 85 Nov
Standard Brands * 99,400 2734 Dec 27 20 Oct
Stanley Co of Am_ _ _ _• 170 32 Dec 26 20 Nov
Sterling Secs class A_ .• 11,300 1131 Dec 27 834 Nov
Preferred  20 3,600 1234 Dec 21 834 Nov
Cony pref 50 3,300 36 Dec 21 31 Oct

United Business Pub.* 200 30 Dec 21 30 Aug
United Carbon • 7,300 4554 Dec 27 4054 Nov
United Dyewood _100 100 6% Dec 24 4 Oct
United Gas & Improv_*218,600 31% Dec 27 22 Oct
Preferred • 2,100 9734 Dec 21 9034 Oct
Rights 355,100 134 Dec 27 34 Nov

Un Piece Dyeworks__• 5,500 2254 Dec 27 1531 Nov
Preferred 100 96 Dec 26 96 Sept

Jnited Stores el A__ 11,595 5 Dec 23 33-4 Dec
Preferred 2,300 19 Dec 21 16 Dec

J S Freight • 12,300 103% Dec 24 8631 Nov
J S & Foreign Sec's _ _ _* 20,400 22% Dec 21 1734 Nov
Preferred * 200 8534 Dec 21 82 Nov

Jniv Leaf Tob pref_100 10 110 Dec 21 100 Nov
7a El & Pow pf (6).100 10 9934 Dec 21 9534 Nov
7a Iron Coal di Coke100 110 13 Dec 23 13 Dec
Vebster Eisenlolar pf100 1,220 .50 Dec 27 48 Dec
ienIth Radio Corp...* 6,600 831 Dee 27 634 Dec

• No par value.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Dec. 21 Dec. 23 Dec. 24 Dec. 25 Dec. 26 Dec. 27

First Liberty Loan (High
335% bonds of 1932-17_ Low_
(First 3(4) IClose

Total safes in $1,000 units.--
Converted 4% bonds off"' igh
1932-47 (First 4s) 

'Close
Total sales in 21,000 units ___

Second converted 4q%1H lgh
bonds of 1932-47 (First Low_
Second 43(s)  Close
7'otal sales Os $1,000 units-

Converted 4 % % bonds iHigh
of 1932-47 (First 43(s) Low_

Close
Total sales in $1,000 units__

Fourth Liberty Loan (High
434 % bonds of 1933-38_ Low.
(Fourth 4103)  Close
Total sales in $1,000 unUs___

Treasury High
434, 1947-52  Low_

Close
Total sales in 31,000,u/zits_ __

(High
4s, 1944-1054  Low_

Close
Total sales in $1,000 units...

II 1gh
331s, 1946-1958  Low_

{ 

Close
Total sales in $1,000 units__

11110
334s, 1943-1917  Low_

Close
Total sales in $1,000 Jnits___

1H igh
394s, 1940-1943  Low_

Close

9911n
991ln
9911,1

60
-___

----
- - - -

10011,1
10010u
10014,

10
____
--__
____
----

101nIn
1011,1
10110n

34
____
____
____
_-_

1071;
1071,,
1071,,

I
1011,1
1011,,
1041,,

25-91)*In
9911,,
993.31

9932a2
9911,,
991112____.,..

991111
9911,,
99111.,
101
____

____
--- -

101
10011n
101

19
____
____
____
- ---

1011n
101.s
1011,,

131
ill",,
Ill
Ill

20
10710n
107
107

24
104
104
104

____
____
.- - -

____
----

991l,,
9911n
9911,1

6
100

100
2

100",,
100"u
100"al

20
99
99
99

5
1011n
101,a2
1011,,

75
111
111
111

150
107
107
107

25
- ---
--- -
_ _

99'',,
9911,1
99 40

32
99"a2
99"n
9911n

HOLI-
DAY

9911,2
99in
9913,

7

----
----

10011,1
10011,,
100"a2

131
--_-

-----
----

1011,,
1011,2
1011,,

158
1111n
1111,,
111.a2

7
1071,,
10;
1071,,

53
-- - _
____
----
____
- - - -
____
-- --

____
____
__--
--

9911,a
9911n
9911n

32

- --
_-- -

1011s,
101
101

15
- - - -
---

-- --
10111,9
101's2
10112,1

185
1111,2
1111,,
1116as

2
1071,2
1071,,
10718

12
1041,1
10410
104,32

17
99"s2
9911,1
992l82

2
901,22
091,12
991122

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
8 18t4311,  10010,1 to 100",s57 4th 4%s 101 to 1011n
3 Treasury 434s 11011,1 to 110"a2

Quotations for U.S.Treas.Ctfs. of Indebtedness.-p.4129.
New York City Realty and Surety Companies.-p. 4129.
New York City Banks and Trust Companies.-p. 4129.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.87 94 @

4.87 13-16 for checks and 4.88 3-16@4.88% for cables. Commercial on
banks, sight 4.87%t384.8734; sixty days. 4.8351; ninety days. 4.813414
4.81%, and documents for payment 4.833.4. Cotton for payment, 4.86%,
and grain for payment. 4.86%.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.93% @

3.94 for short. Amsterdam bankers' guilders were 40.333.4 ®40.37 for
short.
Exchange for Paris on London, 123.85 francs; week's range, 123.87

francs high and 123.84 francs low.
Sterling. Actual- Checks. Cables.

High for the week  4.87 15-16 4.88 5-16Low for the week  4.87% 4.88 5-32
Paris Bankers' Francs-

High for the week  3.94% 3.94 5-1Low for the week  3.933.4 3.94
Amsterdam Bankers' Guilders-

High for the week 40.37 40.3854
Low for the week 40.28 40.32
Germany Bankers' Marks-

High for the week 23.96
Low for the week 23.9254

23.96H
23.945.1

The Curb Exchange.-The review of the Curb Exchange
is given this week on page 4090.
A complete record of Curb Exchange transactions for the

week will be found on page 4124.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For *glee during the week of stocks not recorded here, see 
perceding page.

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. I Sales
for

Saturday,
Dec. 21.

Monday,
Dec. 23.

Tuesday,
Dec. 24.

per share
21912 221

.104 10478
171 171
11338 11478
7912 7912
6334 634

•11012 112
100 100
6112 634
*8012 86
1414 15

•50 84
.62 72
18838 190
*9612 10112
201 2033s
4e 478
6 6

•10 25
3778 3778
1512 1614
3712 4012
2338 2512

$ per share 5 per share
21578 22014 21612 223
10412 10458 10412 10412
170 170 170 170
113 11512 114 11578
.7912 7978 .7912 797ii
62 64 6112 62

.11012 112 *11014 11212
•95 105 .95 100
6212 6412 6314 6314
•8012 83 8234 8234
*1418 1512 *15 1512
*50 84 *50 84
74 74 .7418 84
185 19014 18612 18934
10112 10112 .9612 --
19912 201 20014 201
438 434 412 412
61g 618 354 6

1015 25 11115 25
37 37 4130 40
1412 164 1412 1518
3614 3712 3612 38
2318 2512 2314 2418

4112 4418 3918 43341 4012 4212,
8312 8514 8334 85 I 84 8412

•13838 13978 *13838 13978 *13814 13978
115 115 112 11512 113 114

•106 10712 *100 10712 *10612 10712
•10014 101 10012 10012 *100 101
*87 90 .79 89 .89 98
.6812 7112 *6812 6912 6912 6912

.50 51 4912 5012 5014 5014
16512 17012 162 16512 16312 166

*144 145 137 14018 140 140
*6014 62 60 60 61 61
.134 3 2 2 e13 2
*212 312 •214 312 *212 312
574 60 5618 58 5612 5778
6038 6212 61 62 6134 62
•58 5712 .56 59 .56 5712
9612 97 9312 96 94 95
*95 96 93 95 94 94
4034 4114 3912 3912 3818 39
9334 94 94 94 94 95
*714 84 .7 84 *714 818

*7312 ____ *72 ____ 1172 _
*400 435 *410 440 .410 439

4412 45 4314 4514 4438 45
•7212 79 .72 79 79 79
12934 12934 *12834 129 .12878 129

•125 140 *125 140 .125 140
*68 70 .68 70 .68 70
2012 2112 2014 2034 2012 227

.24 30 *2512 30 *25 30
•28 413 *2512 35 .2512 35
•62 65 .62 65 •62 65
8138 8133 805* 82 81 81
•66 68 6612 6612 .66 68
7212 7234 72 7218 74 74
127 128 127 128 *126 130
3138 3134 3012 3118' 3014 31
•1712 18 1712 1712 .1634 181
•11 178 138 138 •134 17
•32 40 *30 40 .30 40
.62 69 .60 69 I .60 70
.54 55 .54 5612 •54 561
4612 4818 44 48 ; 4414 451
103 10312 1024 10312 103 10338

8618 87
13438 13514
•80 82
•175 194
.1 114
170 17212
130 130

•10914 10934
185 185
111 In
12514 12514
1512 1534
218 218

•1512 1634
22534 228
*8512 86
8778 87%
8538 8612
75 7614
•16 20
160 160
.9678 98

•11412 122
*121 126
.46 48
5012 501
.54 65
108 110
9238 923
61 64
.87 883

1078 107
*2512 26
11034 1201
131 134
99 99
100 100

*117 128
.11 12
.27 283
•____ 78
216 218
8212 821

86 87
134 135
.80 82
•17512 194

*1 114
167 17113
130 132

8638 8712
13412 135
.80 82
.17512 194

•1 114
167 169
132 132

Wednesday,' Thursday, Friday. the
Dec. 25. Dec. 26. Dec. 27. Week.

-

$ per share $ per share S per share Shares Railroad. Par $ per slare

1221 22312 222 2234 7,500 Atch Topeka & Banta Fe--100 195k M
ar 26

•10412 10578 *10238 103 700 Preferred 100 99 May 16

171 171 170 170 1,600 Atlantic Coast Line R11_100 161 N
ov 13

*7912 80 80 80 200 Preferred 
11512 11638 115 11612 20,700 Baltimore & Ohlo 100 105Nov14 13

63 63 63 664 3,300 Bangor & Aroostook 
100 75 June 13 
50 55 Oct 29

*11014 11178 •11014 11178   Preferred 100 510314 Oct 17

1190 110 •90 110 100 Boeton & Maine 100 85 Apr 4

6334 6334 63 64 1,800 Bklyn-afanh Tran • t a_ Pro par 40 Oct 29

*81 82 8212 8212 200 Preferred v t c
15 16 15 1538 1,200 Brunswick Term de Ay 

8 eee 
41 Oct 29

*55 85 •55 85   

Nosl yaor 761: Nov 14

*7418 84 *____ 85 160 Preferred 
Buffalo & 81mile/um:La_ _ _100 5434 Jan 26

185 188 18712 18934 10,100 Canadian P 100 185 Doc 23acific 
. 100 514 July 1

9634 9634 40 Caro Clinch& Oblo (013 0\1100 9012Se pt 17

.412 478 478 478 1,700 100 ,Chicago & Alton 
1100: 

4 Nov 13
160311

 

Nov 

Nov

11:31
20014 20134 20012 203 4,900 Chesapeake & Ohio 

6 6 .534 6 1,300 Preferred 
13 15 *16 214 1,100 Ohio & East Illinois R11-100 15 Dec 26

364 364 37 37 1,300 Preferred 100 3634 Dec 26

1412 1412 1413 1412 6,100 Chicago Great Weetern_100 7 Nov 13

38 3812 38 3914 6,000 Preferred 100 1712 Nov 13

235* 244 2414 2514 15,700 Chicago Milw St Paul & Pao__ 16 Nov 13

STOCKS
NEW YORK STOCK

EXCHANGE

PlX SIIABB
Xasge Mace Jan. 1. I

On baits of 100-stare loll

Lowest Moles; I

Stock

Exchange

Closed

'Christmas

Holiday

1094 10914,•108 110
1854 19514 183 183
10834 11078 110 111
125 125 I 125 125
1512 15121 •14 1473
.2 218 2 2
1512 1512 .15 1512

22514 226 226 229
*8512 86 8512 8512
85 88 8534 8614
84 85 8438 85
74 753874 745*
*10 20 1110 20
•1464 16212 .150 16212
08 98 .9634 98
*95 ____ .95 100

*114 122
119 125
.46 48
4912 5012
*5618 62
108 109
9234 9234
5712 59
•87 8834
10 1034
25 2512
11934 120
13112 132
98 9812
106 106

.117 125
9 934

1127 28
•____ 78
215 216
*8212 8318

•118 122
12012 122
47 47 I
*47 4912
60 60
10612 108
9212 92381
60 60121

4187 88341
1014 1014
25 25
119 11914
132 132
98 98
.90 106
124 124
.10 12
27 27
7734 7734
21212 217
*8278 83Is

4112 4234 42 437
84 8518 8414 85

.139 13978 .139 13978
11312 11312 11338 11338

.106 10712 .106 10712

.100 101 10018 10018
89 89 •79 883s
•68 7112 •68 7112
•____ 68 •__ 68
.49 5014 5018 5018
165 165 16312 16512
138 138 138 139
*59 62 61 61
.134 2 *134 2
*212 312 *212 312
37 58 5678 58
6214 6238 62 6214
*57 59 *58 59
95 96 295 95
.93 95 x8914 90
*39 40 39 40
•94 96 94 94
8 84 .8 84

•72 ____ 72 72
*410 440 •410 440
45 4578 4434 4638
78 78 •74 80
129 12934 12834 12978
•125 140 *125 140
•65 6934 .60 70
21 23l3 2034 2034 23s
.2512 30 25 25
.2512 35 .2512 35
.62 65 6114 621
.81 83 81 82

1167 69 6818 681
7212 73 72 721
12978 130 130 130
3014 3012 2938 32
•1712 19 1734 1734
• 14 14 *14 178
•32 40 36 36
.62 80 *62 70
.55 5612 .55 5612
4434 464 4412 464
103 103 103 103

88 884 88 89
13533 1364 13334 138
•80 82 •80 82

1117512 194 •17512 194
1 1 *1 114

16812 17112 216712 170
131 132 13212 133

11108 110 *108 110
1851g 18518 18512 18512
111 1135* 111 11234
*124 126 124 124

1434 1434 14 1412
•17g 2 178 178
15 15 *11 1412

228 228 225 228
*8512 86 .8512 86
8514 8678 8412 8534
8414 8514 8418 85
7418 744 7314 7434
•10 20 *10 20
•150 162 .150 16213
*9634 98 •9634 98
•95 100 .95 96

32.200 Preferred new 
4,700 Chicago & North Weetern_100

Preferred 100
4,000 Chicago Rock al & Pacifie_100

  7% preferred 100
200 6% preferred 100
100 Colorado & Southern 100
10 First preferred 100
  Second preferred 100
1,100 Consol RR of Cuba pre:  100
3,200 Delaware & Hudson 100
1,300 Delaware Lack & Western _100
900 Deny & Rio Or West pref -100
100 Duluth So Shore & Atl 100
  Preferred 100

19,700 Erie 100

2,600 First Preferred 100
  Second preferred 100
4,400 Great Northern preferred-100

1,000 Prof certificates 100

2,900 Gulf Mobile & Nortbern 100
1,700 Preferred 100
300 Havana Electric Hy- __No par

DC? ebore
29858 Aug 80
1044 Dec 18
30912 July161
145 Sept 141
81 Dec 18
904 Sept 19
115 Sept 23
145 July 25
814 Feb 25
923s Feb 1
444 Jan 18
86 Mar 2
8112 Aug 2
269s Feb 2
1011, Mar 14
279348e01 3
1934 Feb 4
2534 Feb 4
43 Feb 4
6673 Feb 6
231s Feb 1
0333 Jan 31
444 Aug 39

PBX SHARI
lases for Preview

Year 1928

Leseesi Hteltel

2812 Nov 13 684 Aug 291
75 Nov 13 10812Sept
134 Apr 24 145 Feb 5
101 Nov 13 14312Sent 3
100 Nov 14 109 Oct 10
9478 Nov 14 10314 Nov 26
8614 Dec 4 135 July 20
6512 Oct 29 80 Jan 25
64 Apr 22 7211 Mar 5
45 Nov 14 704 Jan 2
14112 Oct 29 226 July 20
12014June 11 169348cpt 10
49 Oct 30 774 Feb 21
14 Dec 19 44 Feb 4
2 Nov 13 713 Feb 4
4112 Nov 13 9312Sept 9
5512 Nov 14 6614July 2
52 Nov 7 637k July 2
854 Nov 13 12814July 22
8512 Nov 14 12214 July 22
18 Nov 13 59 Feb 4
70 Nov 13 103 Jan 8
612 Dec 171 1113 Apr 20

I, preferred 100 55 Feb 18 7334 Dec 20

 'Hocking Valley 100 370 Nov 18 600 Oct 16

7,900 Hudson & Manhattan-100 341508aY 28 5833 Jan 5

400 Preferred 100 60 Oct 28 84 Jan 18

2.500 Illinois Central 100 116 Nov 13 15318July 20

  Preferred 100 120 Oct 29 13112July 201

  RR Sec Stock certifIcatra_ 70 Nov 11 801s Feb 21

6,000 Interboro Rapld Tran • t 0_100 15 Oct 24 584 Feb 23

200 lot Rye of Cent Amerlea__100 25 Nov 21 59 Jan 26

 I Certificates No par 23 Dec 10 5912 Jan 25

200, Preferred 100 6114 Dec 27 804 Jan 2

2,200,Kaneas City Southern__  1(10 60 Oct 29 1087* July 20

4001 Preferred 100 63 Nov 15 704 Jan 15

1,500' Lehigh Valley  503 85 Nov 14 10214 Feb 2

2,500 Louisville & Nashville__  100 110 Oct 29 15434Sept 16

10,600 Manhat Elev modified guar100 24 Oct 29 5712 Jan 11

500 Market St Ry prior pref 100 1412 Nov 15 3912 Jan 4

100 MInneapolie & St Louls_100 114 Nov 14 34 Jan 19

1,000 Minn St Paul & SS Marle_100 85 May 31 81148ept 24

 1 Preferred 100 66 Dec 11 87 Jan 28

Leased lines 100 52 Nov 19 66 Jan 25

21,600 Mo-Kan-Texaa RR____No part 271s Nov 13 6634July 20

3,000 Preferred 100 934 Nov 13 1074 Apr 25

4.4001Missouri Pacific) 100
3.2001 Preferred 100
  Morrie & DISOZ  60

  Nash Chatt & St Louie_ 100

2,500 Nat Rys of Mexico 2d pref_100
19,550 New York Central 100
2,000 NY Chic & St Louis Co__ _100
300 Preferred 100
220 N Y & Harlem  60

9,200 N Y N H & Hartford 100

1,500 Preferred 
2,200 N Y Ontario & Western_ _100
30054 Y Railways pref __Ws par

300 Norfolk Southern 100
4.700 Norfolk & Western 100

501 Preferred 100
5,500 Northern Pacifie 100
3,2001 Certificates 100

63,900 Pennsylvania  50
 IPeoria & Eastern 100

100 Pere Marquette 100
10' Prior preferred 100
 I Preferred 100

46 Nov 13 1014July 15
105 Nov 13 149 Oct 23
7533 Oct 30 864 Jan 17
173 Nov 13 240 Aug 29
1 Oct 29 34 Jan 26

160 Nov 13 35612 Aug 30
110 Nov 13 19238 Aug 30
100 May 28 110 Dec 16
155 Oct 29 379 Jan 18
804 Jan 4 13212 Oct 15
11413 Jan 3 1344 Aug 15
8 Nov 13 32 Feb 4
134 Oct 24 94 Feb 21
15 Dec 26 484 Feb 4
191 Jan 9 290 Sept 3
82 Nov 19 8714May 14
7518 Nov 13 11871July 22
75 Nov 13 1144July 22
7212 Mar 36 110 Aug 29
17 Dec 14 35 July 16
140 Nov 13 260 Aug 29
94 Nov 13 101 Mar 22
90 Nov 8 97 Jan 8

•115 12134 41115 122   Pittsburgh & Wm Va____1001 90 Nov 14

122 122 121 123 2.600 Reeding   50 10115May 27

*46 48 *46 48 100 First preferred  50 4113 Apr 22

•47 4912 .46 491 500 Second preferred  50 4313May 21

*57 62 .57 62 100 Rutland RR prof 100 494 Oct 29

10614 10812 109 100'2 4,20081 L01113-Slin Frenolsoo 100 101 Nov 13

9214 9234 924 9213 1,300 let prof Paid 100 87 Nov 15

5878 607g 60 61 5,70081 Louie Southwestern 100 50 Nov 13

*87 8834 •87 8Si   Preferred WO 84 Oct 30

104 104 10 1014 6,800 Seaboard Air Line 100 918 Dec 9

•234 25 25 25 1,500 Preferred 100 Mauna 14
1l978 120 11834 52034 4,2011 Southern Pacific Co 100 105 Nov 13

13214 1334 134 13514 4,600 Southern RallwaY 100 109 Nov 13

19812 9812 9812 9812 1,000 Preferred 100 93 June 14

•90 105 *90 105 200 Mobile & Ohio certifs-100 74 Nov 13

*117 125 121 121 500 Texas & Pacific 100 115 Nov 7

1014 1014 1012 1012 1,000 Third Avenue 100 611 Nov 13

27 27 2714 28 1,100 Twin City Rapid Transit 100 27 Nov 20

7734 78 *7712 79 120 Preferred  100 7734 Doc 24

215 215 21012 216 4,400 Union Pacific 100 2'.10 Nov 13

83 83 83 8312 800 Preferred   100 80 Nov 13

V vs? share I Dee sears
18238 Mar *04 Nov
10212 Jan 10812 Apr
15713 Oct 19113 May
1035. June 13533 Doe
77 Nov 85 Apr
61 June 8414 Jan
194 Deo 116k War
68 Feb 01 De3
581k Jan 77/4 May
52 Jan 953s Ma7
144 Jan 477s Sept
821  July 665* Nov
38 Sept 63 Nov
19513 June 253 Nov
45 Sept 1074 Mal
17512June 21814 Dec
531 Jan 1814 May
773 Feb 281/2 Ma*
87 Feb 4814 May
58 Aug 764 May
ole Feb 25 Del
3011 Feb 5012 Del
2214 Mar 4013 Apr

37 Mar 6911 Nov
78 June 941‘ Mar
135 Dec 150 May
101 Feb 18913 Not
105 Den 11112 Ma r
99 2 Dec 195 Mal
105 Aug 129 Ma •
67 July 85 ADI
694 Nov 83 May
694 Dec 874 Juni
16314 Feb 226 AM
1254 Dec 150 Apr
6012 Feb 6534 Apr
3 Aug 6% Jan
Ms June Ma:

4814 June 7211 Dec
60 June 634 Jan
4914 June 62 Jan
9313 Fab 11414 Nov
9111 Feb 11114 Nov
93 Aug 617s May
92 Aug 104 May
7 Aug 17k June

14814 Jan 10
147348ept 5
60 Sept 7
6014Sept 7
74145ept 18
1335* Aug 30
964 Feb 2
11584 Feb 4
94 Apr 26
214 Mar 5
414 Oct 15
15712Sept 3
1621s Sept 4
100 Dec 12
1404 Jan 14
181 May 2
39 Feb 25
5814 Jan 25
100 Jan 6
297s Aug 29
851t Sept 4

51 Dec
340 July
501s Dec
81 Oct
1311/4 Jan
13012 Jan
75 July
29 Jan
384 Ma

6972 Ja0
43 June
6613 Aug
8 Ala Feb
139k Nov
60 Jan
5313 Dec
173 May

60 June
704 Dea
60 033
8018 June
1011g Jima

61k Feb
105 Feb
824 Aug
17111 Aug
2 Feb

166 Feb
12114 Oct
1041s Aug
168 Jan
5413 June
112 Sept
24 Feb
54 Jan
32 June
176 June
841a Oct
92% Fab
90% Feb
617s June
26 Mar
1244 Feb
96 Oct
92 Nov

12114 Feb
944 Feb
4114 Nov
46 Jan
60 Feb
109 Feb
94 Dos
6713 Feb
89 July
113, Mar
17 Aug
117k Feb
13912 Feb
961s Sept
190 Jan
991i Jan
2813 Jan
324 Sept
94% Oct
18813 Feb
821s Oct

781a Sept
1,73 Nov
7811 Atli
9313 Apr
14884 May
147 May
8213 June
32 May
15214 Nov

83 Ma,
95 Nov
77 AP/
116 Apr
1594 May
64 May
614 May
64 May
524 Jan
874 May
7113 Jan
58 Dee
109 Feb

784 Sent
1264 Dec
89 June
20414May
511 Apr

193 Ncv
146 May
110 Jan
506 Apr
8234 Dec
117 May
39 May
13 May
58 Nov
19813 Nov
90 June
118 Nov
415 Nov
767s Dec
.77 May
154 Nov
101k 6461
103114 Mar

188 Oct
1191/4 May
48 Arm
59k May
77 Dec
122 Mar
101 May
1244 Nov
95 Jan
304 Jan
38 Jan
13114 May
166 May
1024 Jan
1594 Jan
194ze Oct
4613 May
56 May
107 Feb
22474 Nov

1374 Ja2

• Bid and asked pikes; no sales on t1,14 day. x Ex-divIdend, y Ex-rightas
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 21.

Monday,
Dec. 23.

Tuesday,
Dec. 24.

5 per share
55 60
*8512 89
•75 80
2634 2938
•27 30
2214 2318
*4313 45

$ Per share
55 5834
*85 87
7513 7513
2414 2714
.25 29
22 2234
4312 4312

$ per share
5512 5712
86 86
•72 80
2534 2712
•2518 2734
22 22
4214 4214

.35 36 35 35 35 35

.70 7578 76 76 774 774
43 48 44 44 44 44

*102 10512.102 10512 *102 10513
24 257 2218 2438 2214 2434
.8512 86 85 8534 •85 854
.21 22 2114 2114 .21 23
1233 13 1234 13 *1312 1378
23 23 23 23 2214 2212,12 12 52 12 12 53

11113 1144 10618 113 111 11412
2014 2014 20 2118 20 2038
112 158 112 158 138 158
7 728 678 712 714 712
*9 912 *812 913 838 834
2418 2514 2238 2412 2318 2412
9512 9512 954 9514 9514 96
891 96 .9034 96 91 91
240 243 240

1
244 241 24612

12112 12112 12112 12112.120 122
4712 49 47 48 49 50
.212 3 *212 3 213 3
18 19 18 1834 1813 19
614 614 614 64 64 634
244 2534 2414 2412 25 2518
78 78 77 78 7618 80
62 62 .63 64 .63 64
672 674 612 7 7 7

.40 45 3712 3712 .30 3712
38 4033 3718 3912 394 42
4612 4612 46 4612 46 46

.119 120 *11913 120 *11913 120
9 918 84 9 I 852 84
574 574 5712 5713 *5714 6214
1084 1124 10412 1114 10913 11338

•143 145 143 143 141 141
8012 8012 77 79 I 77 77
116 116 11578 11572 11313 11414
*7414 80 *7414 78 ! *7414 77
36 3634 3453 37 1 36 36
2818 2932 2738 2812 28 2914
2314 2314 2314 2313 .2313 25
32 32 30 3313 3113 3112
7914 8412 73 8034 7912 8212
10534 1054 10634 10634 107 1074

Wednesday,
Dec. 25.

$ per share

94 94 94 94 94 94
•18 1814 1734 18 .1713 18
4 4 I *314 6 312 4 Stock
2818 2818 30 30 30 30
.55 56 5434 .55 554 5578 Exchange
3514 354 36 3618 3512 37
.854 8612 .82 85 •81 84 Closed
3518 3632 3313 354 3413 3578
212 212 212 212 212 213 Christmas

*35 37 .35 3673 35 3514
994 100 9812 100 9812 9912 Holiday
114 116 11312 114 I 113 114

*210 210 *205 215 *205 215
414 45 42 45 I 45 4614

•11014 1124 *110 11213 11212 11212
70 70 67 6934 *67 70
34 1 34 1 1 24
5 6 6 6 612 734
74 78 6878 7378 72 74

•10118 10113 10118 10113 10112 10112
*74 76 *74 75 I 7418 7512
80 8014 7812 784' 7912 7912
2934 3138 2812 30 I 2812 3034

*126 130 *126 130 *126 130
2134 2318 2012 2214' 2114 2278
76 7813 75 7713 764 78
57 5874 .56 574 .56 5712
1913 1913 •18 20 I 19 19
•1 158 1 112' •14 114

.8312 8478 *834 85 08313 85
6918 7178 6713 71 6912 7138

*13412 135 .134 135 134 134
4034 41 I 40 41 41 42
102 10212 *10012 102 *10012 102

4214 4434 4238 43
•111 11213 *111 11214
.4638 47 4513 4732
5914 6078 5813 59

•103 10314 10378 10378
204 2014 1914 21
2634 2634 2634 2678
21018 21513 20934 217
19014 19134 19014 196
19013 194 19114 19613

•11912 12012 •120 12012
.126 128 .126 132
*10812 11012 *10812 11113
7612 794 7112 79
103 103 •100 103
74 8 74 778
18 18 1818 1934
*6 7 *6 7

.33 3812 33 3314
733 813 84 84

*54 59 5312 5312
7134 7333 6714 7214

48 .45 46

434 44
111 111
45 454
5912 5912

*104 1044
1913 20
2634 2634

21334 21913
.194 19534
19113 196
120 120
128 130

•10812 11013
7612 794

.100 103
74 74
19 1918
6 6
31 31
812 832

*51 5312
7013 73

.45 4578
3514 38 35 3734 36 37
1044 10438 102 10438 9932 9938
3214 33 32 32 I 3114 3314
*24 25 2313 24 I 2334 24
8014 8034 8014 804 8012 8012
534 6 54 534 54 534'
318 318 278 34 24 314
60 614 61 6114 6112 62
658 714 612 714 7 712

1•1658 20 .164 20 1812 2112'
35 3612 35 35 35 36
2713 2834 2634 28 284 2878,
*3412 35 .3438 3512 3412 344'
68 6934 6878 6978 6912 7341
57 5712 .57 58 .57 58
3714 3814 3634 38 3678 3838
78 78 79 79 7812 7812'

•100 104 100 100 100 100
612 612 6 613 6 6

1
 17513 18514 183 185 183 18812

Thursday, Friday,
Dec. 26. Dec. 27.

per share ! $ per share
5513 5613' 56 56
87 87 1 87 87

.74 80 *74 80
264 284 2612 2832
•26 29 .26 29
.21 2178 204 2012
424 4212 4258 43

03412 35 *3412 35
76 78 .75 76
46 51 047 5113

.102 10512 102 102
24 26 25 2714
*85 854 085 8512
.2118 2114 2114 2114
13 1314 1213 13
22 2318 .21 23
32 12 32 12

11312 11812 118 12134
1978 20 1913 1912
14 153 1 14
714 738 678 718
834 872 .84 834
2314 245,1 2374 2478
954 9534 954 9614
.91 92 .91 92
245 253 25713 25912
*120 12034 121 121
4913 50341 494 51
*212 278 212 212
18 1878 18 1834
64 712 634 634
2432 3013 28 2912
77 79 77 7914

.63 64 63 63
64 6. •611 678

.32 40 .32 40
4058 42 4014 4114

•4613 4733 4613 4613
•11912 120 011912 120

84 9 814 9

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

P118 SHARI
!Saws Mace Jas. 1.

Os basis of 100-sgars lois

Lowell Rifled

PSIS MARI
Airso. for Prestos.

Year 1928

Shares Railroads (Cos.) Par
5,200 Wabash 100
600 Preferred A 100
100 Preferred B 100

23,100 Western Maryland 100
  Second preferred 100
4,000 Western Pacific 100
2,100 Preferred  100

Industrial & Miscellaneous
400 Abitibi Pow & Pat, No Par
300 Preferred 100

1,300 Abraham & Straus____No par
60 Preferred  A00

37,400 Adams Expreaa new ___ No par
200 Preferred 100
500 Adams MI1112 No par

1,600 Advance Rumely 100
1,600 Preferred 100

26,300 Abumada Lead 1
43,300 Air Reduction, Ine____No par
4,000 Alr-Way Elee ApplianceNo par
20,100 Ajax Rubber. Inc No par
12,400 Alaska Juneau Gold Min_AC

500 Albany Pert Wrap Pap-No Dar
84,200 Alleghauy Corp No par
2,500 Preferred 100
100 Pref ex-warr 

5,400 Allied Chemical & Dys_No pa.
300 Preferred  100

11,600 Ants-Chalmers Mfg new No par
100 Amalgamated Leather_No par

19,000 Amerada Corp No par
5,100 Amer Agricultural Chem_ _100
8,100 Preferred 100
2,800 Amer Bank Note 10
130 Preferred 60

1.800 American Beet Sugar_No par
100 Preferred 100

7,800 Amer Bosch Magneto-No Par
2.000 Am Brake Shoe & F_---No par
  Preferred 100
6.300 Amer Brown Demi EL.No par

*5714 6314 574 5714 90 Preferred 10011012 115 11412 11712 181,400 American Can M
*14012 14112 •14038 143 300 Preferred 100
78 7812 784 82 4,200 American Car & Fdy__No par

•100 117 *11412 117 800 Preferred 100
7414 74141 75 75 200 American Chain Pref 100
3612 3718 37 3812 5.500 American Chicle No par
294 2934, 2912 30 7.700 Am Comm.! Alcohol No Par244 244 2412 2412 1,500 Amer Encauetlo TUIng_No par
3112 3112 324 34 3,700 Amer European dose's ,.No par
7912 86 I 854 8912 528,600 Amer & Porn Power _No par

•10514 107 r0106 107 400 Preferred NO par
•944 9574 •9418 9572 400 2d preferred No per
1713 184 18 18 3,400 Am Hawaiian S S Co 10
.312 334 313 4 500 American Elide & Leatber_100030 32 J 30 3018 700 Preferred 100
574 5663 5558 5612 14,967 Amer Home Producte_No par
33 3953 384 3912 6.100 American Ice No var8373 8372 .85 87 I 500 Preferred 100
35 37 3614 3812 18,300 Amer Internal Gorp- No Par21. 24 212 212 2,500 Amer La France & Foamite_10035 3678 35 35 1 120 Preferred 100
9912 10012 99 10012 4,400 American Locomotive_Ne par
11212 11212 1134 1134
205 215 ,•205 215
4414 47 I 47 4714

*112 116 1.112 116
66 67 70 70

6114 2
" 1 " 1
7 7 6
7214 76,4
10114 10114 1014 10112
0744 77 075 77
.7812 80 7912 8012
2938 304 2934 3034

•126 130 1•126 130
2234 2358 24 2412
7678 8134 784 8214
574 5878 .5618 58
18 19 18 1812
*118 04 14 14

•8312 85 *8312 85
7012 72 7138 7312
134 135 134 134
42 424 4218 4234

*10012 102 10012 10012
45 4534 444 4534

*11052 11034 11012 11038
45 4514 44 45,8
59 60 594 604

0104 10434 *10414 10434
1912 204 1834 20
2633 2653 2658 2653
21312 21934 217 222
196 199 19612 199
19512 19934 19814 200,2
120 120 120 120

0126 132 •126 130
*106 10914 108 108
78 85 84 894

*100 101 100 100
712 758 658 712
184 1978 1812 194
•6 7 6 6
32 32 .30 33
8 812 8 938

*5112 59 5312 54
71 744 731g 744
*45 4513 46 4712

36 3713 37 37
•102 _ .102
33 34 34 34.13
24 25 24 2412
8014 8112 81 8163
512 54 512 534
312 34 34 314

•6112 6212 6112 62
658 712 612 634

*1914 21 *194 21
36 3612 36 364
2838 2872 29 29,2
03412 3512 .3412 3563
714 734 7213 7378
*57 5734 .57 5734
3714 384 i 374 3834
784 804 8014 83

.100 101 *100 101
.6 7 6,8 6,4
18312 20114 1984 20512

1,100
100

11.800
300
190

4,700
1,570

27,500
500
500

1,000
53.700

4,300
16,700
1,300
1,300
1.200

45,100
400

2,100
70

Preferred 100
Amer Mathine & Fdy. _No par
Amer Metal Co Ltd___No par
Preferred (6%) 100

Amer Nat Gas pref.__ _No par
American Plano No par
Preferred 100

Am Power & Light_No par
Preferred No par
Preferred A No pa
Pref A stamped No par

Am Sad & Stand San•ry NO Pa
Preferred 100

American Republics__ _No pa
Amer Rolling Mill 25
American Safety Rasor_No par
Amer Seating v to No par
Amer Ship & Comm__ _No par
Amer1can Shipbuilding_ ___100
Am Smelting & Refining_100
Preferred 100

American Snuff 25
Preferred 100

9,300 Amer Steel Foundries_No par
44 Preferred 100

3,800 Amerlean Stores No par
7,800 Amer Suter Refining 100
200 Preferred 100

5,100 Am Sum Tob No par
1,260 Amer Telegraph & Cable100

47,900 Amer Telop & Tales 100
3,200 American Tobacco com__50
9,5001 Common class A 50
400 Preferred 100

1,000 American Tyne Foundere-100
40 Preferred 100

44.300 Am Wat Wks & El No par
300 let preferred 

4,700 American Woolen 100
5.600 Preferred 100
200 Am Writing Paper infs.. No par
400 Preferred certIficate100

8.600 Amer Zino, Lead & Smelt.,. 25
700 Preferred 95

96,900 Anaconda Copper Min. new60
200 Anaconda Wire & Cable No par

5,200 Anchor Cap No par
500 Preferred No par

2.400 Andee Conner Mining  No par
3,400 Archer, Dan'is. Mld'Id_No par
2,600 Armour & Co (Del) Pref -_100
25,100 Armour of Illinois claw •_25
22.300 Claw B 
, Preferred 100

11,900 Arnold Constable Corp. No par
3,000 Artloom Corp  No par
3,550 Aseoclated Apparel Ind No par
15,900 Assoc Dry Goods No par

10 Ageociated 011 23
4,000 Atl 0 & W I S S Line_No par
200 Preferred 100

40.100 Atlantic Refining 25
1,700 Atlas Powder No par

70 Preferred _100
3,500 Atlas Pack No par
5,300 Auburn Automobile No par

I

$ per :Mrs
40 Nov 27
82 Nov 15
75 Dec 7
10 Oct 29
1458 Nov 14
15 Oct 30
3713 Nov 14

35 Dec 12
69 Nov 13
43 Dec 21
10012 Nov 15
20 Nov 13
84 Nov 18
19 Nov 14
7 Oct 29
15 Oct 29
4 Dec 26

77 Nov 13
194 Dec 27
1 Dec 27
414 Nov 13
5 Oct 29
17 Nov 13
90 Nov 14
80103ept 4
197 Nov 13
1181211ov 15
3518 Nov 13
2 Nov 15
174 Oct 29
4 Oct 29
18 Nov 13
65 Nov 13
57 July 23
5,4 Dec 16
3712 Dec 19
27 NO 13
401211'0v 14
113 -Nov 20
418 Oct 29

4934 .in 7
86 NOV 13
13318 Nov 14
75 Nov 12
11012 Oct 10
7014May 31
27 Nov 13
20 Oct 29
18,4 Nov 14
23 Nov 13
50 Oct 29
10112Nov 18
8614 Oct 30
1712 Dec 26
312 Dec 27
2314 Nov 14
40 Nov 13
29 Oct 30
834 Dec 26
2912 Nov 12
212 Oct 29
2712 Nov 26
90 Nov 13

11114 Nov 15
142 Nov 14
3111 Nov 13
100 Nov 13
58 Nov 21
0/ Dec 19
4 Dee 20
6414 Nov 13
9214 Oct 29
70 May 31
7274 Nov 14
28 Oct 28
125 Nov 26
1212 Nov 12
60 Nov 13
44 Nov 14
18 Dee 26
38 Oct 29

70 Oct 29
62 Nov 13
1234 Nov 15
38 Oct 30
98 Nov 13

354 Oct 29
110 June 17
40 Oct 29
56 Nov 13
99 Nov 13
18 Nov 13
17 Jan 2

19314 Jan 8
180 Mar 26
160 Oct 4
11458 Nov 14
115 Nov 13
103 Nov 13
50 Nov 13
97 Jan 3
54 Oct 24
1512 Nov 13
4 Nov 14
28 Nov 14
7 Nov 13
4934 Nov 13
6714 Dec 23
46 Dec 23

25 Oct 29
96 Nov 13
30 Oct 29
1812 Nov 13
75 Oct 29
54 Oct 29
214 Nov 13
57 Nov 14
612 Dec 19
1658 Nov 14
34 Nov 14
25 Nov 13
3112 Dec 24
324 Feb 16
4584 Feb 11
30 Oct 29
67 Nov 7
90 Nov 14
5 Nov 14

120 Oct 29

per star.
8138 Jan 5
1044 Jan 7
91 Jan 8
64 Feb 4
534 Feb 4
4174 Mar 5
874July 22

574 Aug 15
814 Jan 7
15912 Jan 3
11212 Oct 25
34 Nov 4
96 Jan 3
3518 Jan 15
10472May 1
119 May 1
es Feb 20

22338 Oct 18
484May 13
1114 Jan 2
104 Jan 8
25 Jan 3
5612Sept
11834July 15
92 Oct 25
35434 Aug 30
125 Apr 27
7512Sept 26
1118 Jan 14
4258 Jan 3
2338 Jan 15
7334 Jan 11
157 Oct 10
65114June 14
2012 Jan 16
6014 Feb 5
7612Seot 7
62 Feb 4
1264 Mar 21
/544June 1

104 June 12
18412 Aug 24
145 Dec 13
10612 Jan 3
120 Jan 29
954 Oct 10
814Sept 6
65 May 20
4714 Feb 25
9812Sept 3
199148691 21
10814 Feb 14
103 Feb 21
42 Apr 19
10 Jaa 2
5214 Aug 29
8558 Jan 24
534 Aug 23
96 Mar 6
13034 Sept 20
87y Jan 10
76 Feb 21
138 July 16

120 Dec 10
27934 Oct 0
814 Feb 6
135 Feb 6
9814 Jan 7
174 Jan 31
55 Jan 81
17534Sept
106 Feb 28
80 Feb 13
8418 Feb 15
5533Sept 7
139 Sept 13
6434 Jan 2
144388ept 9
744 Jan 31
414 Mar 1
7 Feb

11218 Aug
13014 Sept
138 Jan
49 July 2
112 Jan 2

7978 Feb
114 Mar 13
85 Apr 25
944 Jan 28
111 Feb 1
60 Jan 2
824 Mar 25
3101413ept 19
23212 Oct 14
235 Oct 14
12114 Jan 13
181 Sept 11
112 Apr 5
199 Sept 27
104 Jan 28
2778 Jan 3
6838 Jan 2
1618July 18
46 Mar 2
4914 Mar 18
11114 Mar 19
140 Mar 22
8934SeP4 7
80 Oct 15
15412 Oct 15
Ws Mar
4912 Mar 4
96 Jan 30
1814 Jan 2
1014 Jan 2
86 Jan 24
404 Jan 2
30 Feb 6
5834June 18
7034 Jan 10
474 Apr 5
8612 Oct 10
6278 Sept 26
777* July 8
140 Sept 10
10612 Jan 14
1774July 16

514 Sept 18

Losoess

Par share I par s/are
51 Feb 964 Mg)
8812 Feb 102 Miur
87 Feb 9912 May
3134 Feb 5434 Ma,
334 Feb 84, May
284 Feb 884 Dec
5212 Aug 024 Jan

3614 Nov
78 Nov
90 June
109 Oct
195 Jan
93 Jan
3012 Dee
11 Jan
15,,14 Jar
24 Jan

69 June

24 rug e
1 Jan

22% Deo

1-48- Feb
12012 June

918 Oct
2718 Feb
1538 Feb
5631 Feb
7434 Jan
80 Oct
1414 July
36 Feb
154 Feb
3974 July
120 Dec
104 Apr

404 Apr
7012 Jan
13834 Jan
884 July
1104 Aug
71 Dec
44 Dec

WI; Feb
10434 June
81 Feb

81, Oct
81 Nov
19 Feb
28 Jan
90 Jan

514 Jan
66 Jan
87 June

1034 3et
12912 June
39 Mar
109 Aug
am !tee
1234 July
38 Dec
6214 Jan
10011 Dec
7018 Nov
814 Dec

6163 Feb
56 Jan
274 Nov
34 Aug
80 Sept
169 Feb
131 Mar

fair Oct
6018 June
109 June

_
83 Feb
100 Feb
66 Feb
1714 Dec

172 July
152 June
152 June
1164 Sept
1094 Aug
107 Nov
82 June
91.1 Oct
14 July
89 Aug
10,2 June
34 June
fits Jan
40 Jan

I 48 Dec
1064 Dec
3618 Nov
5514 Feb
894 Jan
1114 Jan
84 Jan
74 Jan
3514 July
2814 Dee

-4-0-1; it-1We
3712 Feb
3718 Feb
38 Feb
50 Nov
63 Jar
102 July
814 Jan

83 Apt
1024 July
143 Dee
11414 June
625 Dee
9911 Mar
334 Dee
85 Sept
694 Sept
0I4 Mar
pets Dec

-114 Jan
10 Nov
8114 Jan

2524 Nov
1273, May

10l Apr
4372 Nov
26 Nov
794 Nov
159 Ma,
6578 Jan
244 Aug
814 Sept
1141/4 Nov
494 Jan
128 June
2614 May

8574 MS7
1174 Nov
147 Api
11114 Jan
13712 May
108 June
5014 Dec

111 Dec-
110 M117
100 Sept

-fir; Feb
674 Feb
86 Nov
464 Aug
9912 Me-

1153 -0-c-1
8512 Oct
116 Jan

134 Mar
1834 Dec
631'3 Nov
1174 May
9934 Nov
25 Feb
90 Jan
95 May
10714 ma,
7714 Nov
884 No

88 AD'

5*91
45 May
1114 May

119 Jan
293 Dec
162 tor

120 June

7014 Jan
120 Feb

9812 NOT
11012 May
7331 Sept
82 Jan
211 MS1
1844 Dec
1844 Nov
126 Apr
14214 Nov
116 Mar
7612 Nov
108 AV
821e Nov
654 Nov
191s Feb
584 Oct
67 Oct
11774 Oct

5458 Dec
Ill Dec
58 Nov
11274 Nov
9712 Juno
234 Sent
1312 May
9112 June
514 Apr
418 Mar

Dec
5338 Sept
6974 May
651s Oct
6614 Dee
114 Dee
11014 May
1734 June

* Bid and asked Dr cos; no sales on thLs day. z ES-dividend. y Ex-rights.
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HIGH AND WW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 21.

Monday,
Dec. 23.

Tuesday,
Dec. 24.

IVednesday,
Dec. 25.

Thursdav,
Dec. 26.

Friday.
Dec. 27.

Sales
for
the

Wee/c.

STOOK
NEW YORK STOCK

EXCHANGE

FBA SH ARM
241ps Since Jas. 1.

Os O4148 of 100-230re lots

Lowest Eltgtest

P1111 SHALE
Kew for Previous

Year 1928

Lowell Highest

$ per share
4 4
.17 19
*55 564
4712
1712 1712

*3418 35
2758 294

•11212 114
1081* 109
*16 19
*74 80
*3 312
2214 2318
*55 62
9712 9712
1312 14
80 60
414 5

*8212 84

$ per share
4 414
19 19
5614 5634
712 714
174 18
344 344
2712 29,2
1121z 11212

•10812 109
1116 10
74 74
212 212
2214 234
*55 60
98 98
1418 1518

*56 60
44 454
81 8112

$ per share
4 4

.18 19
554 5612
6 7

•15 19
*33 35
2778 2878
11212 11212

*10812 109
•16 19
*72 SO
212 212
2212 2278
60 60
*98 101
1413 15

.5512 60
458 414

*794 81

3114 33 314 3278 32 3314
3014 3214 30 3012 31 32
8814 9078 8612 9012 89 9118
12212 12214 12212 1221y 12212 12314
*23 25 2414 2414 *23 25

•100 103 *100 103 *100 103
78 78 80 80 80 80
4714 4878 4714 4878 4714 49
*7014 71 *7014 71 *7014 71
*312 34 *312 4 *312 34
•20 25 *20 25 24 24
6712 68 654 68 6814 6912
3118 32 314 3312 3178 331,
*234 2% 3 3 212 3
1314 1414 13 144 1314 141
•112 134 .112 134 .14 13
.412 5 .458 5 458 458
1812 19 1658 1814 1653 18

.73 77 *7312 77 1.73 77
12412 128 1264 132 129 130
•40 42 *40 4212 42 42
174 18 17 1818 174 171
2212 2212 2112 223* 2212 221

35 35 3412 354 343 351
•109 10934 .109 10934 •109 10934
32 323112 32 *3012 311

I.98 102  98 98 994 991
.28 30 28 28 28 28
.95 9612 *95 9612 *95 9612
4218 4318 4014 424 4114 4314
37 37 .36 37 3612 37

•101 103 I 102 102 102 102
•10812 111 *10812 111 1104 111

5 5 433 514 432 412
3 3 3 3 3 3
19 19 18 19 18 18
7714 8334 7412 8112 7812 8073

•109 116 *109 116 *109 116
24 26 1 2212 24 24 24
8618 664 66 6612 66 67
038 2958 •28 294 1128 2958

1 1 1 1 112 112 118
8112 8214' 794 833 81 8234
2812 2914 2712 2934 2734 2812
6112 6314 6018 62 61 62
2814 2914 29 2918 2912 2912

18214 187 180 18914 185 191
•118 122 •100 122 .110 122

7,2 7l 7 71 61 612
6014 63 63 6412 64 64
354 354 35 354 *35 3512
.654 70 , .654 79 •6514 73
•24 26 ; 24 2418 24 2412
323  33 I 3114 324 23138 3212

•106 111 .*10612 111 ,•108 111
4 4 I *312 4 I *312 4

1152 58 *52 5812 *52 5812
60 604 5812 6012 5912 81
12 12 1158 1218 11 12
*25 30 *25 55 I •25 50
1144 48 44 44 *40 44

98 
1
*____ 98 98

-Z214 -6-3.1; ir; "(f2-7-31 613* 617*
22 2214 2212 234 2234 23
•53 5312 524 524 *5114 517
26 26 26 26 .26 28
26 264' 2534 26 26 2614
583* 5834 .58 5812 583* 6034

*584 74 .5382 74 .533* 74
3214 333 3212 34 3312 3412

.38 43 .38 43 •38 43
953 10 914 10 10 1014
35 35 3412 35 35 39
.9414 98 .9414 07 .9414 96
12738 1303* 12912 13012 129 129
4912 4912 .4812 4912 .4812 4912
1234 14,2 14 144 1358 1454
66 66 *70 72 70 7014
32 34 3218 3418 3312 3612
15512 16414 149/4 16114 160 1644
654 6758 6214 8714 65 6712
107 107 *10614 107 10614 1063/4
2414 2612 2314 2678 254 2612
203* 223* 2112 23 224 2272
23 23 •23 2512 •23 2512
2118 22 22 22 .2112 2212
7612 7612 77 77 77 77
3782 3812 374 3812 37,2 384

.100 1003* 100 100 *100 10012
*90 92 .90 92 .90 92
•10 11 10 10 .10 10,2

26% 2838
11% 1232

.547 524
13 14
474 4714
*14 as
45 49
6912 70
•1912 1934
9234 93%
99% 100
1 1

•I334 14
412 414
38 4114
512 512

*874 89
474 49%
5818 59%
7 7,4

25% 2712
1134 1214
47 47
134 1334
48 4812
*14 32

4612 4812
6912 6912
19 1912
88% 0332
99% 10012
1 112

•10 13
4 44
38 40
5,2 534
874 88
46 4812
56 59
612 7

26%
1134
48
134
484
*14
46
68
1914
9172
9912
1

•10
4
40,

88
4713
56,4
672

27%
1214
48
1312
4981
53

4634
6934
19,4
9312
99%
1
1012
4,2

4112
6
88
4812
58
7

$ per share

Stock

Exchange

Closed

Christmas

Holiday

$ per share $ per share
43 434 .4 412
19 19 19 22
55 55 54 56
8 64 4 5
19 19 18 19
*3418 35 35 35
2812 3034 3058 3112

*11312 11412 1134 11412
10712 10812 109 10912
16 16 17 17
7214 724 *724 75
*238 3 258 24
2258 233/4 23 24
60 60 *60 62
101 101 *98 101
14 1478 1314 144
5712 59,2 60 60
473 513 45 5

*7912 81 7934 7934

33 3418 333* 3453
31 32 31 3234
8912 9234 91 938
1223 12234 12234 123
23 23 .2114 25

*100 103 .100 103
*80 82 80 80
48 524 5218 547
7012 7012 7014 71
312 312 *312 378

*20 25 .20 25
6878 6914 6812 70
3214 3312 3212 34
212 312 23 3
14 16 147  1638
112 158 •112 134
47 47 *414 5
174 18 1658 1734

•7114 77 .7114 77
130 134 134 13713
•40 42 *40 42
1712 1812 1814 22
224 24 22I8 234

34 3478 344 35
•1074 10914 .10734 109%
.3012 34 3012 3052
10014 10014 *100 101
.2612 2914 .2612 28,2
*95 964 .95 9612
424 44 , 427  4414
33 37 :34 3514
10118 1014 •10112 102

•110 111 110 110
45 452 45 4%
3 341 314 314
1812 1812 18 1888
7912 85% 8432 873*

•109 110 109 109
2353 24 23 2434
6782 6753 663  677
.28 2982 .28 2953
•1 118 1 1
8214 8512 84 85
28 294 2814 29,4
6214 65 63 6433
29 29 1 29 29%

189 19534 105 201
•115 122 *119 122

614 63 614 7
.80 66 60 60
35 35 3514 36
*654 74 .6514 74
2312 233 2332 2312
31 323,2 3112 32

*10612 110 108 108
312 34 34 314

*50 5812 *50 5812
6012 6314 63 65,2
11 1134 1133 14

.27 55 .27 55
43 43 4212 43

62 63 61* W31-2
23 2312 2412 25
*514 517 •5114 518
*2618 28 26 27
2512 257 25 25
6052 6034 604 6112

.558 74 *534 74
334 3612 3512 3714
.38 42 .38 42
E10 1014 10 1072
36 36 35 35
9312 9312 9012 91
130 1334 1314 133
.4812 4912 .4812 4912
14 1512 1512 1612

1472 72 72 73
ttg34 3612 3414 3618
160 17014 16712 174,4
6612 70%
105% 1064
25 2772
2112 2214
•23 2512
2112 23,4

.761 77

Shares Indus. & Wooed. (Con.) Pal
800 Austin, Nichols * Oo_No par
800 Preferred non-voting_ __ _100

1,800 Austrian Credit Anstalt 
4,700 Autosales Corp No par
1,600 Preferred 50
300 Autostr Sal Razor "A"_No par

24,200 Baldwin Loco Wks new No par
830 Preferred 100
220 Bamberger (L) & Co pret_100
100 Barker Brothers No Par
130 Preferred 100

No par
 25
 No par
 100
 No par

20

7001Barnett Leather 
51,300; Barnsdall Corp class A

500'Bayuk Cigare, Inc
100 First preferred

18,100 Beacon 011
1,300 Beech Nut Packing
3,500,11elding Hem'way Co_ _No par
309 Belgian Nat BIS part pre/ --

38,400 Bendix Aviation No Oar
9,700 Beet & Co No par
75,100 Bethlehem Steel Corp___ _100
1,100 Beth Steel Corti Pl (7%4)-100
1,100,Blootaingdale Bros.- No Par
 I Preferred 100

220 Blumenthal & Co Dref__100
8.600 Bohn Aluminum & Dr_ _No Par
2,300 Bon Ami class A No par

No par
100
25

 10

1001Booth Fisheries
1001 let preferred 

12,900 Borden Co 
11,800 Borg-Warner Corp
1,400 Botany Cons Mille class A_50

43,100 Briggs Manufacturing_No Par
400 Brinell Empire Steel 100
200 241 preferred 100

5,000 Brockway Mot Tr____No Par
  Preferred 7% 100
7.100 Bklyn Union Gas No par
100 Brown Shoe Inc No par

11,100 Brune-BalkeCollander -No Par
6.000 Bucyrus-Erie Co 10

3,600; Preferred 10
 I Preferred (7) 100
2,600 Bullard Co No Par
300 Burn, Bros new clAcomNo par
200, New class B com No Par
 I Preferred 100
18,200 Burroughs Add Mach_No par
1,400 Bush Terminal No pa
150 Debenture 100
30 Bush Term Eildire prel_ _ _100

1,300 Butte 5c Superior Mining...10
10,500 Butte Copper & Zinc 
7.100 Butterick Co 100

40,100 Byers & Co (A M)---No pal
10 Preferred 100

3.100 By-Producta Coke No Par
1,500 Callfornla Packing__ .No Pal
  California Petroleum 25
9,200 Callahan Zino-Lead 10
7.900 Calumet & Arizona Mining-20
13,700 Calumet & Hecla 25
8,400 Canada Dry Ginger Ale No Pal
1,600 Cannon Mills No par

14,600 Caae Thresh Machine et18100
 I Preferred etfs 100
3,300 Cavanagh-Dobbs Inc_ No par
120 Preferred  100

4,500 Celotex Corp No par
 ( Preferred 100
4,800 Central Aguirre Asso_ _No par
15,700 Central Alloy steel__No Per

10 Preferred 100
800 Century Ribbon Mills_No Par
 I Preferred 100
21.800 Cerro de Peaco Copper_No Par
9.700 Certain-Teed Progsas_No par
 I 7% preferred 100

800 City Ice & Fuel

I Preferred
 No par
 100

Certo Corp No par
5.100 Chesapeake Cory No Par
4.400 Chicago Pneumat Tool No par
500 Preferred__  No par
200 Chicago Yellow Cab__ No par

2,400 Chickasha Cotton 011 10
6,300 Childs Co No par

  Chile Copper 25
188.800 Chryller Corp Na par
  City Storea class A____No par
15,900 New No par
4,400 Cluett Peabody & Co No par

80 Preferred 100
4.700 Coca Cola Co No par
100 Class A No pa

14,800 Collins & Alkman No pa
2.400 Preferred non-voting_100
9,500 Colorado Fuel & Iron 100
25,400 Columbitua Carbon • t allo pa.

6912 72 101,700 Cilium Gas & Elec____No par
.1053  10612 5001 Preferred 100
2718 29 225,100 Columbia Graphopbone 
2214 234 18,800 Commercial Credit__ ..No par
•23 2512 10 Preferred 25
*2212 2312 2401 Preferred B 26
76 7612 220 let preferred (63.4%)......100

3718 3914 3814 394 21,800 Cons Invest Trust new No Pal
•100 10012 .100 10012 200 7% preferred 100
90 90 *9012 92 200 Preferred (8(4) 100
1012 1013 1012 103* 3.400 Warrants 100

274 2918
12 1272
48 48
134 13%

.4812 50
32 52

454 4714
69 6912
1932 1938
9252 9512
100 10012
1 1

.1112 12
414 4,4
41 43%
5% 6
8812 89
47 4914
5612 57
64 71s

2888 3012
1212 13
47 47
1312 1432
47 4812
0,4 39
4534 46
67 70
1918 1912
9512 97,4
x9914 99%

7, 78
1314 13,4
414 414
43 44%
512
8912 89,2
4918 5032
58 5914
64 7

122,700
189,600

600
25,800
2,375
300

3,500
1,320
2,300

113,000
2,600
8,100
2,700
3,300
11,300
12,900

800
21,200
13,200
28,700

Comm Solvents new__ No par
Oommonwealth&Sou'rnNo pat
Conde Nast Publics_ __No par
Congoleum-Nairn Ine_Ne par
Oongrees Cigar No par
omley Tin Foil etpfl No Par

Consolidated Cigar.. No par
Prior pref 100

Consol Film Ind pref _No par
Consolidated Gals (NY) Nu par

Preferred No par
Consolidated Textile_ .No par
Container Corp A rot-No Pal

Claret B voting No par
Continental Doting el AN° Par

Class B No par
Preferred 100

Continental Can 1n0 .Nopar
Continental Ins 10
ContInental Motors___No par

Pet sears $ per 'bare
31* Oct 30 114 Aug 27
18 Nov 7 4218 Jan 14
4915 Nov 12 85 Jan E
4 Dee 27 354 Aug 16
13 Dec 10 4578 Aug 14)
34 Nov 14 50 Jan 11
15 Oct 24 6688 Aug 12
1094 Nov 14 125 Apr 3
934 Nov 13 11012 Feb
16 Dec 26 3384 Jan 23
70 Nov 26 97 Jan 2E
212 Dec 23 2914 Jan 11
20 Oct 29 4918May 11
55 Nov 13 1134 Jan 21
95 Oct 23 10814 Jan 23
1314 Dec 20 324 July 17
45 Nov 13 101 Jan 13
43* Dec 23 174 Apr IE
75 Nov 13 84% Jan 1:

25 Nov 13
25 Nov 13
7814 Nov 13
11658May 31
23 Dec 26
100 Oct 15
7012 Dec 10
37 Nov 13
70 Oct 29
3 Dec 2
18 Dec 3
53 Oct 29
26 Nov 13
212 Dec 13
812 Nov 13
112 Dec 26
37$ Nov 13
14 Nov 14
7214 Dec 18
99 Nov 13
36 Oct 24
1814 Nov 13
14 Oct 29

2812 Oct 29
109 Dec 2
25 Nov 14
88 Nov 13
2258June 4
88 Nov 15
29 Oct 29
3114 Nov 14
9118 Nov 14
10514 Nov 18
432 Dec 24
2 Oct 30
18 Dec 23
50 Nov 7
105 APT 3
20 Oct 29
6312 Oct 29
25 June 17
1 Oct 29
734 Nov 14
25 Oct 29
45 Oct 29
2814 Dec 21

130 Nov 12
113 Nov 18
614 Dec 26
60 Nov 7
31 Oct 30
72 Dec 12
21 Oct 29
2618 Nov 11
1054 Apr 2
3 Oct 29
524 Dec 10
5214 Nov 13
11 Dec 24
4512 Dec 20
39% Nov 14
98 Sept 6
5614 Mar 28
4218 Nov 12
2178 Oct 30
47 Nov 13
21% Oct 29
25 Dec 27
4414 Nov 13

53 Nov 14
28 Nov 13
38 Oct 29
714 Oct 24
3412 Dec 23
9012 Dec 27
101 Nov 13
4414 Oct 30
10 Nov 14
85 Dec 16
2714 Nov 14
105 Nov 13
52 Nov 13
9912 Nov 19
1612 Nov 13
18 Nov 13
20 Nov 13
20% Nov 13
70 Oct 24
2812 Nov 13
96 Nov 15
87 Nov 18
10 Nov 6

2012 Oct 29
10 Oct 29
35 Nov 13
11 Oct 24
43 Nov 13

14 Nov 12
40 Oct 29
63 Nov 14
1512 Oct 29
804 Nov 13
9212 Nov 14

78 Dec 27
12 May 24
34 Nov 14
2514 Oct 29
458 Oct 30
7912 Nov 14
4012 Oct 29
464 Nov 13
612 Oct 24

1043/4July 24
123121/ept 24
14014 Aug 24
128 Sept 18
614 Apr 5
111 Jan 18
118 Jan 2
1364Mr7 4
894 Jan 1.1
114 Jan 2
834 Jan 18
10012July 10
14358May 1
154 Feb 11
6318 Jan 3
84 Jan 28
1312 Jan 28
7372 Jan 2
145 Jan 2
24812 Aug 28
5112Sept 4
5514 Jan 18
424 Jan 5

50 Feb 6
117 Apr 25
5418July 19
127 Jan 11
39 Jan 14
1054 Jan 7
32914May 21
8918 Feb 2
11012 Mar 2
1181; Feb 19
123/4 Jan
913 Jan 3
61 Jan 2
19278 Jan 2
12114 Jan 8
4718 Oct 7
8472 Aug 29
3412 Aug 28
4 Jan 22

13884 Aug 7
8178 Mar 1
9814July 13
1.814Bept 7

467 Sept 18
12312 Dec 7
4218 Feb 28
10512 Mar 8
793/4 Feb 4
934 Feb 7
4814 Jan 30
5954 Oct 14
1124 Jan 28
204 Jan
82 Jan 17
120 Mar I
32 July 30
812 Jan 11
8214 Jan 30
1054 Jan 24
9214 Jan 31
112 July 2
4712Sept 21
81 Sept 20
36 Jan 7
50 Jan 2
757a Sept3

12712 Mar 31
135 Jan 2
52 Jan 2
27 Feb 6
7214 Jan 3
119 Jan 3
15412 Aug 30
50 Feb 4
7214 Mar 14
10312 Feb a
7812 Mar 8
344 Oct 8
140 Sept 25
109 July 18
8814 Jan 9
6253 Jan 2
2638200e 18
28 June 14
1.054 Jan 26
79 Oct 14
109 Feb 5
99 Jan 28
6912Bent 4

63 Oct 17
2434 Oct 10
93 Jan 19
3514 Jan 28
923/4 Feb 6
14 Feb 7

9614 Jan 2
98 Jan 7
3014 Apr 23
18314Sept 3
10012 Dee 17
63/4 Jan 12
2312 Jan 9
1112 Jan 2
90 July 9
1514July 9
100 June 6
92 Sept 24
11014Sept 3
2832 Jan 21

37 Apr

373/4 Mar
5414 Jan
514 Inn

601 Dec
11112 Dec

4419 Dec
90 NOT
524 June
79 June
8912 Mar
108 June
61 Dee
21 Feb
23 Feb
33 Feb
85 June

--
99 Jan
923/4 June
64 Aug

48 Jan
22 June
87 Feb
4 Jan

794 Jan
943/4 Oct
28 July

574 Aug
11714 Aug
24 Aug
20 Nov
4114 Oct
2612 Apr
354 Apr
73 Apr
53 Dec
78 Feb
10 Mat

$ per skate
638 Jan
25 July
58 Oct
84 Jan
25 Aug
43 Oct

$ per sago
914 May

119 Jan
78 May
344 Not
41 Not
5212 MS4

115 Oct 12434 Apr
1074 Nov 11178 Jan
2672 Aug 3514 Dee
9178 Deo 10112 June
2318 Aug 5212 Feb
20 June 58 Nov
98 June 16012 Mar
10312 P94) 11618 Mar
1214 Mar 2412 Dea
703/4 July 10114 Dee
IT Dec 22 Jan
8252 Sept 9212 May

5314 Jan 102" Oil
5178 June 881s Des
11818 June 125 Aps
834 July 60 Sept
1094 Jan 1113/4 July
87 June 122 Des

-Obi; -it;i 8515 -13;
514 Jan 124 Not

4114 Mar 724 Not

-81-4 Aug
2118 Feb
118 Jan
214 Jan
484 June
110 June
139 June
64 Dec
2712 Feb
344 Feb

! 3318 Feb
1104 Mar

9311 Feb
iv/ Mar
974 Feb
139 Jan
60 June
1047; Aug
111 Aug
83/4 Aug
Ca Jan
374 Dec
904 Jan
10858 Apr

65I3 June
354 Mar
13/4 Mar

2012 Jan
514 Jan
43 Dec

3814 Dec
2818 Mar
107 Jan
11 Aug
77 Aug
584 Jan
334 Dec
78 Nov

705* Oct
8254 July
111 Aug

38 -72;2
6358 Oct
914 Ma)
12 Fe)
754 Not
150 Not
3034 NON
354 Apt
823/4 Sept
684 Mat

$4's Of ay
117 AP'

121 "Ciai
43% Juni
1103/4 Junt
249 Dee
88 Dee
115 Ma,
1194 June
1614 Mal
1214 Nov
8712 Mat
30814 Del
11* Des

82', Sept
36 &DI
511 Apr

4753 Not
884 May
50 Bert

_Ss- ---.

394 net
483/4 Der
1113/4 Mal
24 Oct
92 14112
119 Not
6458 Apt
100 14e)

531s Dee
814 Jag
17312 Dee

294 Aug 43 Jai
564 Oct
65 De,

7478 Mt,
mill Oct
asti Jun

1008* Api
12454 Mei

111¼ Jal
Imo Jai
8413 Jan
13453 Des
14.34 Del
11018 Jan
843/4 Not
71 Nor
27 May
28 flea
107 Not

109 May
9812 Au.
504 Des

84 Oei
3112 Apt
6714 Dee
33/4 8117

100 Dot
1024 Apt
394 Sept
17014 May
105 Mal
612 Din
38 ALI
194 Apt
asi, Jae
91/4 Del
9813 Jet
12878 Sept
9472 Mar
2011 Net

• Bid a id asked prices; no sales 011 this day. b Ex-div. 100% in oommon stock. g Ex-dividend and ex-riglim. s Ex-dividend. y Ex-r gist&
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOOKS
NEW YORK STOCK

EXCHANGE

PER SMARR
Rause Since lea. 1.

Os Oasis of 100-glare iota

RIR AB ARA
Range for Presley.

Year 1928Saturday,
Dec. 21.

Monday,
Dec. 23.

Tuesday,
Dec. 24.

Wednesday,
Dec. 25,

Thursday,
Dec. 26.

Friday,
Dec. 27. Lowest Melees Lowest Higheal

s per goer $ per share $ per share $ per share Per share Per share Shares Indus. & Miscel. (Con.) Par $ Per share $ per share $ per share Per sisr;8814 00 8634 8858 8734 8812 8612 8914 8814 9014 21,100 Corn Products Ref1nIng___25 70 Nov 13 12038 Oct 23 644 Jan 94 Nov•14212 143 •14258 143 •14258 143 14118 143 141 14112 630 Preferred 100 137 Nov 13 14414 Jan 19 13812 Jan 14634 App2234 2478 2234 2478 2438 2514 2414 25 2418 26 27,110 Coty too No par 18 Dec 5 824 Jan 28 3324 Dec 8978 Not•15 18 •15 18 •15 18 15 15 *15 16 100()rex Carpet 100 15 Dee 26 6718 Apr 17 124 Sept 27 Nov19 19 19 1912 1818 1918 19 20 1912 2078 5,600 Croaley Radio Corp_ __ _No par 17 Nov 13 125 Fob 25 ----___
*45 4712
*9212 103

45 45
9212 9212

*4212 4712
*9212 100

*4212 45
*9212 105

•4212 44
*9212 105

100
60

Crown Cork & Seal____No par
Crown Will Pap 1st pt..No par

3718 Nov 14
90 Nov 18

79 Aug 5
10114 Jan 18 961, Jan 161-4 -67ci*1718 18 •1718 18 •1718 18 *1718 18 *1718 18  Crown Zellerbach No par 17 Oct 30 2534 Jan 9 234 Dec 2634 Nov7858 79 7878 7934 7934 8178 8112 82 84 85 3.200 Crucible Steel of America_100 71 Nov 14 1214 Aug 26 6914 July 93 Fei•109 114 *109 114 109 100 *109 114 •109 114 100 Preferred 100 103 Nov 14 11634 Feb 28 111 Dec 121 May10 10 912 10 934 934 9 918 9 10 3,200 Cuba Co No par 5 Nov 13 2413 Jan 3 20 Oct 2873 may1 1 78 I 1 1 78 78 8,78 1 700 Cuba Cane Sugar V. par 31 Aug 13 512 Jan 3 1.11 July 712 May3 3 *214 312 3 314 •214 314 238 238 400 Preferred 100 2 Dec 13 187a Jan 3 1334 Oct 8214 Jai8 8 712 8 734 734 712 758 712 734 3,200 Cuban-American Sugar_ __10 678 Dec 10 17 Jan 3 1518 Doe 244 May

*59 6412 *58 63 5812 6114 59 6012 5912 60 490 Preferred 100 56 Dec 10 95 Jan 3 9334 Dec 108 Feb
114 114 114 112 *118 114 118 118 1 114 8.500 Cuban Dom'can Bug. No pjr 1 Nov 13 634 Jan 2 5 Nov 12 Jan4712 4734 46 4712 4712 48 4734 4734 4712 48 4,000 Cudahy Packing 50 36 Nov 14 6778 Jan 15 54 Jan 784 Aug

;low, 114 11184 11134 108 112 11213 11514'11218 116 - i:ioo
Curti as Aer & Mot Co_No par
Curtis Publishing Co_ _ .No par

50 Dec 3
100 Nov 13

17312 Feb
132 Oct 10

5318 Feb 192114 May
_

*11334 11412 11412 11412 11438 11438 115 115 115 115 400 Preferred No par 1124 Nov 19 12134May 25612 578 63ti 634 6,8 6,4 658 712 612 712 101,509 Curtiss-Wright No par 638 Dec 23 I4018 Aug 22
-ii;1434 1518 1314 1478 1314 1438 1378 1512 1418 1512 28,900 Class A 100 1314 Dec 23 3778 Aug 27 114 141 Bepi

*76 77 76 76 76 76 78 7814 79 79 1,000 Cutler-Efammer Mfg 10 58 Nov 13 12114Sept 27 62 June 651i Nov
99 99 101 101 *99 103 •100 103 •100 103 200 Cuyamel Fruit No par 63 Jan 3 12612 Oct 15 49 July 68 Oct2618 2712 2614 2718 28 2814 28 29 2812 2878 4,000 Davison Chemloal No Par 214 Oct 29 6918 Jan 31 3438 Feb 681/4 Nor2312 2312 23 2312 2234 23 20 21 2034 2138 5,000 Debenham Securities as 20 Dec 26 464 Jan 24 86 Oct 494 Ape
11614 11814 116 116 11812 11878 •117 11834 114 117 380 Deere & Co pref 100 109 Nov 18 128 Jan 4 11513 Feb 12634 Ma,18814 18814 189 191 19112 19434 195 203 195 195 2,500 Detroit Edison 100 151 Nov 13 386 Aug 2 1684 Jan 2244 Dee
32 32 31 32 31 3112 3112 3112 *3158 34 2,300 Devoe & Raynolda A__No par 24 Nov 13 644 Feb 5 40 Jan 61 AP/*10634 111 *10634 111 •10634 111 *10634 111 •10634 111 let preferred 100 102 Dec 2 11511 Jan 15 108 Jan 120 Ma7
13258 13258 *131 133 131 13112 13234 13234 133 133 250 Diamond Match 100 117 Nov 14 1644 Jan 11 1844 Jan 172 Nov
7 7 634 7 678 7 678 678 7 7 5,0001Dome Mince, Ltd No par 6 Nov 14 1114 Aug 1 8 June 1$13 Jai2018 2014
76 7614

1934 2012
76 7734

1914 1938
76 77

1914 20
7612 7834

1958 2018
7614 7714

5,900i Dominion Stores No nor
8,200 Drug too No par

12 Oct 29
69 Nov 14

5414July 1
12618 Feb 4 WO" iait-r 1201,.--

3312 3312 32 33 3112 33 3112 3112 32 3279 3,0001Dunbill International_ _No Par 25 Oct 29 92 Jan 2 6512 Jan 994 Nov
*9934 101 *100 *100 ____ •100 100 100 100,DUQuesne Light 111 pref___100 494 Jan 24 1004 Mar 5 984 Oot 11018 Mat

Durham Hosiery Milli B__ 50 211 Nov 12 114 Mar 4 3 Aug 84 Map16884 17434 16813 17412 17114 173 175 179 17/ 18214 0:600 Eastman Kodak Co No par 150 Nov 13 28434 Oct 8 165 Feb 1944 July126 126 *126 128 *126 128 *126 128 126 126 15() Preferred 100 117 Nov 7 128 Mar 9 12312 Aug 134 API2718 23 2718 28 2718 2734 2758 2918 28 29 7,900 Eaton Axle & Spring___No par 18 Nov 14 7634 Feb 1 26 Jan 6818 Nov10912 11312 108 11212 111 11418 11312 11612 114 11812 42,700 El du Pont de INeut 20 80 Oct 29 231 Sept 7
11712 11712 117 117 11612 11612 11612 11658 116 11614 800 6% non-vot deb 100 10712 Nov 15 11934 Aug 26 114 'uly 1211s Ma*
558 558 778 8 814 878 712 818 818 812 11,100 EltIngon Band No Par 4 Dec 20 3938 Jan 10 534 Avg 43 Nov
39 4118 4014 4012 40 42 40 40 40 40 1,500 Preferred 634 % 100 39 Dec 21 113 JAn19 1014 Aug 12178 Nov7814 8114 7738 8014 7912 8012 80 831 8118 8414 29,100 Electric Autolite No par 50 Oct 29 174 July 12 60 June 1864 De,•106 110 *106 110 •106 108 *106 108 •106 108  Preferred 10i1 1024 Nov 15 115 Apr 2 1084 Sept 11212 Dee5 5 478 5 458 478 434 518 434 478 6,600 Electric Boat No par 314 Oct 29 1838 Mar 19 844 Aug 17% J111114334 4512 4118 4412 4312 4538 4412 461 4558 48 47,100 Electric Pow & Lt No par 2918 Nov 13 8618Sopt 17 2834 ."an 451s Del10634 10634 10618 107 10612 10612 10612 1061 10612 10658 1,800 Preferred No par 08 Nov 14 10914 Feb 13 105 Dec 11018 Mar•12411 *____ 134 - - 012412 134 *12412 134  Certificates 60% paid 106 Nov 15 14012June 28 12014 Nov 12978 Apr66 68 66 6778 67 6834 6712 69 68 6858 5.700 Elec Storage Battery. ._No par 64 Nov 14 10412 Oct 16 09 Feb 91's Dec*5 514 5 5 *5 614 45 51 *5 5 100 Elk Horn Coal Corp.. _No par 34June 15 1013 Oct 18 6 tine 9 Jai*312 518 *312 51a 312 312 312 31 312 312 400 Emerson-Brant claw A _No par 314 Oct 29 2212 Feb 7 54 Feb 1530 Dec*52 55 50 50 50 50 *51 55 61 51 900 Endlcott-Johnson CorD____60 4014 Nov 13 8218 Jan 4 7454 Dec 86 ADI*10612 110 *10718 110 •10718 110 •10718 110 •10718 110 Preferred 100 10814Sept 2 12414 Feb 28 12114 Jan 127% Dee3712 3734 3718 3814 3714 3814 3734 38% 3838 4038 23,400 Engineers Public Berv__Nc par 31 Oct 20 7918 Aug 5 83 Feb 51 Nov*92 9278 92 92 *92 03 Stock •92 94 *93 94 100 Preferred No Par 80 Nov 13 12314 Aug 5 9012 Dec 1024 Ool*40 4038 40 40 *40 4038 040 4029 .40 403s 400 Equitable Office Bldg_ _No par 3114 Jan 4 41 May 1 294 Oct 8334 July*3712 38 37 37 3634 3634 Exchange 3612 37 *3612 37 2.600 Eureka Vacuum Claan_Ne par 3612 Dec 26 54 Feb 28 43 Dec 79 Jos21 21 21 2112 2112 22 21 22 2012 21 5,200 Evans Auto Loading 5 15 Nov 13 7334 Mar 15

-Uri*2212 23 2214 2212 *2214 23 Closed *2214 23 2238 2238 220 Exchange Bullet Corp__No par 2214 Jan 15 2712July 20 IA Yuji ;Ws;*3312 35 3238 3312 *33 34 *33 34 34 35 800 Fairbanks Morse No Dar 2934 Oct 29 5478Sept 9 324 Jan 66 Apt*10112 109 *10112 105 *102 10234 Christmas •10112 10234 10112 10112 50 Preferred 100 10112 Dec 27 11071 Jan 9 104 Jan te,as may2518 27 z25 2612 2534 2534 023 26 22 25 6,800 Fashion Park Assoc_ ___No par 22 Dec 27 725a Mar 21*61 79 *61 80 7812 7812 Holiday 7812 7812 *7812 80 300 Preferred 100 7812 Dec 24 10118 Mar 21
*80 72 .60 72 *60 72 •60 73 *60 73  Federal Light & Tree 16 6012 Nov 18 109 June 19 42 Jan 71 Dtc
95 9518 *95 9812 *95 9812 '95 9813 95 95 50 Preferred No par 90 Nov 11 104 Feb 6 91 Jan 109 .1.e•100 195 *100 195 *100 190 •100 190 •100 190  Federal Mining & Smelrg_100 170 Dec 18 310 Feb 4 120 Apr 230 Doi97 97 96 96 .96 100 •96 100 9618 9618 400 Preferred_ 100 95 Oct 29 102 July 6 914 Jan 10212 0e1/18 8 8 8 "8 818 8 8 3,700 Federal Motor Truet. -No Par 5 Oct 29 224 Feb 0 1518 Aug 254 Ma7*6512 66 63 6611 64 65 6412 6534 65 66 5,600 Fidel Pben Fire Ins N Y_ ___10 4712 Nov 13 123 Sept 3 7514June 10712 Dec*612 812 *612 8 *612 8 *612 8 *612 8   Fifth Ave Bus No par 6 Oct 24 1334 Mar 2 1114 Jan 1514 Ma,3914 3914 *25 40 *25 40 025 40 34 38 400 Filene's Bons No par 33 Nov 14 9812 Feb 25  
9238 9238 92 92 92 92 08912 9134 8838 8838 350 Preferred 100 8838 Dec 27 107 Jan 22  
5134 53 48 52 50 51 53 54 5214 5478 17,400 First National Storea_No Par 4412 Nov 14 90 Sept 19 28 Apr 7618 Dee
338 312 3 353 318 312 314 312 318 338 16,500 Fl2k Rubber No par 3 Dec 23 2018 Jan 23 87s Aug 171‘ Jay1258 13 1358 1434 1418 1533 1334 1418 1258 1418 1,250 1st preferred 100 12 Dec 20 7212 Jan 14

-4j91-442 42 *38 4212 *38 4212 4012 4012 *40 41 700 Florsivelm Shoe el A.. _No Dar 38 Nov 18 54 Jan 8 Nov 501 Nov
*90 9778 *90 9778 *90 9778 •90 9778 9778 9778 300 Preferred 6% 100 9018 Oct 29 10218 Jan 18 984 Oct 100 De3
37 37 35 38 *36 37 37 3718 40 4012 1,650 FoUansbee Broe.......___No par 3218 Nov 13 8234 Aug 26 504 Dec 0912 Del•16 19 16 16 *16 18 18 1934 17 17 1,300 Foundation Co No par 1234 Nov 14 6918 Apr 30 364 Oct 5713 De
2214 2718 2014 26 2212 2434 2334 2578 2012 2712 282,200 Fox Film class A No par 1914 Dec 20 10538Sept 24 72 June 11912 tidDI3712 3838 3534 3838 3712 38 3714 3812 3814 3938 16,300 Freeport Texas Co No par 234 Nov 13 5478 Jan 25 43 Oot 10914 Jai
*90 95 *90 95 *90 95 94 95 '90 95 200 Fuller Co prior pref No par 8212 Nov 13 10713May 7 102 Mar 1094 Apt
534 5,4 534 534 512 558 514 512 53s 538 2,200 Gabriel Snubber A No par 5 Oct 29 3378 Feb 5 15 Mar 2812 Jai
378 4 334 14 334 334 3 4 312 414 6,300 Gardner Motor 5 3 Dec 26 25 Jan 31 74 June 174 Dee
93 9434 91 92 9114 937s 9313 9514 9458 9678 10,700 Gen Amer Tank Car_ __No par 75 Nov 13 1234 Oct 11 1107s Feb 101 Des
46 4812 46 4834 48 4812 4734 4912 4914 5034 8,800 General Aophalt 100 4214 Nov 13 944 Aug 17 08 June Ws APT

2514 2514 2514 -211; 2512 2513 "Ui- -if- "26i2 W-
------

900
Preferred   100

General Bronze No par
10412 Mar 26
24 Nov 7

138 Aug 15
6934June 8

1104 June 141111 Apr

-i11-22612 27 2612 29 2612 27 2634 2714 27 2814 4,700 General Cable___  No par 23 Nov 13 61 Feb 28 21 Feb WO;
6612 6758 6518 6712 6318 65 6334 6614 68 70 22,200 Class A No par 6318 Dec 24 12012 Feb 28 66 Feb 8814 Nov103 10312 *100 103 *100 103 "100 10212 10212 105 1,300 Preferred 100 102 Nov 21 10712 Jan 21 102 Oct 107 Oct
*51 52 I 51 5112 5034 5112 5014 5012 50 51 1,800 General Cigar Ino No par 42 Oct 30 74 Feb 26 5918 Nov 70es Yet
224 229781 21712 225 22312 227 22312 233 22018 23612 88,900 General Electric No Dar 16818 Nov 13 403 Aug 20 124 Feb 22113 Da
•1138 1112 1132 1138 1138 1138 1138 1138 1138 1138 2.800 Special 10 11 Jan 3 1134 Feb 4 11 Sept 12 JUDI
67 75 67 71 68 7234 6914 7112 71 73 4,300 General Gas & Elea A__No par 5934 Nov 13 112 Sept 23 854 Jan 74 Hal
*90 _ _ _ _ *90 _ _ _ _ *90 - - •90 *90 ------ Class 13 No par 76 Jan 3 116 Oct 19 37 Jan 80 Ilov
•115 11934 *115 11934 *115 11934 '115 11934 "115 11934  Pref A (8)  _No par 11112July 18 135 Feb 14 121 Oct 144 API
10334 10334 *10112 10334 10334 105 "10112 105 *10112 105 130 Preferred A (7%). -No par 99 Oct 30 11612 Jan 21 10812 Jan 11813 Dec

50 -i61-8 -io- 161-8 -Lo- 'WO; 50 507s 50 5058
Pref 18(7) No par

7,300 General Mille No par
99 June 20
50 Oct 29

116 Feb 15
8918 Jan 18

105 Oot
79 Dee

Mal
8411 NO1

•90 9118 90 90 92 92 •9012 92 92 02 500 Preferred 100 8734 Dec 2 100 Jan 0812 Dec 10014 De,
39 4014 3834 403s 3934 4034 40 4112 4018 4134 244,800 General Motors Corti 10 3312 Oct 29 9114 Mar 21 734 Dec 904 Na,
12112 12112 12012 12012 12014 12014 •12018 12112 12018 12018 1,100 7% preferred 100 112 Nov 15 12613 Jan 2 12313 Jan 12712 API
43614 40 3612 3714 36 36 •36 37 3518 36 700 Gen Outdoor Ad• A_ _ _No par 30 Oct 30 52 Jan 2 69 Aug 8872 Jam
1734 1778 1618 1778 1618 1634 17 177s 1614 1778 5.100! Trust certificates_ . _No par 94 Oct 30 4,1 Mar 12 294 Am 624 Jan
8018 8014 79 8218 82 83 85 88 8712 9012 2.500 Gen Ry Signal No par 70 Oct 29 12812 Aug 26 8414 June 1234 Jae
*6112 63 6018 61 61 6112 6114 62 6214 72,4 2,400 General Refractories _No par 54 Oct 30 8813 Aug 12 4512 June 82 Jan
9358 9714 9318 9678 9612 9773 9614 99 98 10178 29,000 Gillette Safety Rasor_No Par 80 Nov 13 143 Oct 8 9713 June 12318 Oct
1214 1212 1218 1278 1278 1312 1318 14 1312 1418 36,700 OlmbeI Bros No par 10'l Nov 13 484 Jan 28 34,4 Mar 594 June
6114 64 *62 68 657s 66 6634 6912 70 7014 7,100 Preferred 100 56 Dec 20 94 Oct 3 87 Mar 101 Juno
3218 3278 3112 33 3114 3212 32 3312 3234 3378 10,700 Glidden Co No par 26 Oct 29 644 July 19 1038 Jan 87 Dec

*10012 102 *10012 102 •101 102 *10114 102 102 102 20 Prior preferred 100 95 Nov 13 1084 Apr 22 95 Jar 106 Sept
1313 15 1214 1412 1318 15 1378 1412 14 15 16,900(lobe (Adolf)  No par 94 Nov 13 06 Feb 5 4.24 Dee 6212 Nov
3658 3858 3012 3814 3713 3812 3718 39 3838 3958 53,500 Gold Dust Corp • t e N0 par 3112 Oct 29 82 Jan 19 il Jan 1434 Der
4212 44 3814 4214 3934 4134 3934 4114 40 4238 32,000 Goodrich Co (11 F)__No par 3814 Dec 23 10534 Jan 2 884 June 1094 Der
*99 100 99 99 4974 102 •98 102 *99 101 100 Preferred 100 9818 Nov 20 11618 Feb 25 10913 Fel) 1151s M37
6538 6612 62 6512 6314 65 6212 6412 64 6578 23,900 Goodyear T & Rub____No par 60 Oct 29 15412 Mar 18 4512 June 140 Dr
9478 9478 94 9478 94 94 094 95 9378 94 1,000 let preferred No par 87 Nov 14 1044 Feb 28 924 Mar 10c Dec
20 2014 1934 2014 2012 23 22 2234 2134 2214 4,800 Gotham Silk Hos now_No Par 14 Nov 13 60 Apr 11 70 Doe 93 44.4
7218 7214 70 72 70 7018 70 70 *70 75 1,910 Preferred new 100 68 Dec 13 10114 Jan 5 100 Dec 180 AP1

•_ 74 7412 7412 7412 *_ - 7412  Preferred ex-warrante_ _100 8418 Oct 9 100 Jan 12 96 Doe 112 May_
7 814 s712 *712 8 712 758 712 712 500 Gould Coupler A No par 4 Oct 29 14 May 6 673 Dec 1218 Feb
918 012 858 912 914 978 9 1012 912 1014 41,650 Graham-Paige Motors_Ne par 738 Oct 30 54 Jan 2 1614 Feb 6114 Sept
*8 812 8 9 *712 9 •712 912 812 9 6,400 CertUicatee No par 7 Nov 8 494 Jan 11 204 June 50 Sent
4912 5112 4912 5158 50 51 5012, 5212 51 52 7.100 Granby Cons M Sm & Pr_100 4814 Nov 14 1027a Mar 20 8912 Fob 43 Del
3978 40 3758 401 •____ 37 37 38 3834 800 Grand Stores 100 3758 Dec 23 9612 Mar 18 854 June 9474 Oct
1134 121z 1238 123 •12 13 1212 13 1278 1378 2,600 Grand Union Co No par 941Nov 13 324 Jan 2 283i July ara Oct
35 3518 33 331 3234 3353 3418 3518 35 36 1,700 Preferred No par 30 Oct 30 6433 Jan 664 Ata 621$ Oef
3334 35 35 3634 3618 367s 3634 37 "35 39 1,400 Granite City Btoel No par 32 Nov 13 6348ept 3

• lID and asked prices; no sales on this day. 2 Ex-dIvidendt S Ex-dividend ex-rights.
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PER SHARE PHR MARS
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS Range Iiisee Jas. 1. gangs for Prosiest

for NEW YORK STOCK Os basis of 100-310re tots Year 1928
Saturday,
Dee. 21.

Hondas,
Dec. 23.

Tuesday,
Dec. 24.

Wednesday,,
Dec. 25.

Thursday,
Dec. 26.

Friday.
Dec. 27.

toe
Week.

EXCHANGE
Lowest Highest Loxes! Higleti

Per share Per share $ per share per share $ per share S per share Shares Indus. & Mlecol. (COS.) Par $ per share 3 per share 5 per share 5 per 144t0
3618 36%
20 2012
2918 2918

3618 37
20 2038
2838 2934

36% 36%
20 20
2814 2834

3613 3012
1914 20
2818 2834

35 38118
1914 20
2334 29

11,000
10,800
6.800

Grant (W T) No Far
Gt Nor Iron Ore Prop...No par
Great Western Sugar _No par

35 Dec 27
19 Oct 24
28 Nov 13

14458 Fob 5
3914 Feb 1
44 Jan 25

11134 Dec
194 June
81 Jan

12513 Sett
3333 Oct
3811 Die

*114 11412 11412 11412 *11412 11534 *11412 11534 *11412 11534 110 Preferred 100 105 Nov 18 11912 Feb 1 11213 Feb 120 an
*108 118 *100 118 *101 118 *101 118 •102 118  Greene Cananea Copper-100 106 Nov 14 20012Sept 7 3933 June 17714 Dm

1% 134 *134 2 134 134 134 134 158 134 1,400 Guantanamo Sugar_---No par 1 Nov 14 54 Jan 3 614 Dec 932 Jtn
*___ _ 50 C____ 50 *____ 50   Preferred 100 44 Sept 27 90 Jan 2 90 July 107 Ji n
.51 53 *51 53 4151 52 5112 5112 5118 5118 700 Gulf States Steel 100 42 Nov 13 79 Mar 5 51 Jan 734 Bert
*97 103 *100 103 *97 103 *97 103 *97 103  Preferred 100 9934 Dec 2 109 Feb 14 10333 Nov 110 Apt
26 28 *26 2612 *25 27 *25 27 *25 27 10 Hackensack Water 25 2312 Nov 14 35 Aug 27 23 Jan 80 Jae
*2718 28 *2718 28 *2718 28 *2718 28 *2718 28   Preferred  25 2334 Nov 13 31 Mar 8 23 Jan 80 the
2612 2612 26 26 *26 2612 *26 2612 26 26 80 Preferred A  25 26 Jun 31 30 Aug 8 254 Jan 29 Juno
13 1334 12% 1378 1212 13 1273 1312 124 134 35,200 Hahn Dept Stores NO Par 12 Oct 29 5614 Jan 10
7712 7734 76 7718 76 7612 7612 77 75 78 3,400 Preferred 100 7414 Nov 20 115 Jan 31

*100 101 *100 101 *100 101 *100 101 *100 101  Hamilton Watch pre' 100 99 Nov 25 10553 Jan 8 93 Aug 10s Aci
106 106 106 108 106 107 106 10812 107 107 1.080 Hanna 1st pref elaii A ___ _100 91 Jan 14 1134 Oct 18 59 May 97 NO,
62 62 GI *____ 61 • _ _ _ _ 61 *__ __ 61 30 Harbison-Walk ce.-ac _No pay 54 Jan 3 8778 Oct 24 54 Dec 574 Ott
14% 16 15 16 15% 10 1512 16 15 1514 5,100 Hartman Corp class B_No par 13 Oct 29 4178 Aug 28 1653 Aux 1/74 DI o
*60 64 *50 60 *50 60 *55 60 55 55 200 Hawaiian Pineapple  20 55 Dec 27 724 Aug 30 61 Dec 68 N •

81 812 818 814 814 834 8 9 814 9 2,000 Hayes Body Corp No par 512 Nov 13 6838May 17
*85 90 8514 851  89 89 *85 90 *86 90 30011elme (0 W) 25 84 Nov 13 11812 Jan 29 Nil Dec 120 000
68 68 6518 68 68 68 894 70 6912 7114 2,700,Hersbey Chocolate____No par 45 Nov 13 1437g Oct 15 3914 Jan 724 Die
80 80 7834 80 8014 8014 80 SO 78 81 2,700 Preferred No par 8058 Nov 13 14314 Oct 15 7014 Feb 89 Nov

*10514 106
13 13

*10514 106 *10514 106
1234 13 13 13

*10514 106
*13 15

*10514 106 1  
1 

Prior preferred 100 104 Jan 4
*13 14 ; 2,300Roe (R) A Co No par 1234 Dee 23

1064 Oct 24
33 Aug 13

10014 Aug
154 Sept

105 AP,
an Jab

25 25 25 2533 25 25 9518 2338 2418 25 ' 3,610 Holland Furnace No par 21 Nov 13 51 Mar 9 41018 Dec 4934 Ott
*5 10 *7 10 *7 10 *7 10 *7 10  !Hollander A Son (A)__ _No par 1313May 27 2453 Aug 3 IS Dec 3678 AP,
*75 80 80 80 *77 80 4177 80 .77 80 1001Homestake Mining 100 65 Nov 12 93 Aug 22 67 Jan 80 We,
1812 1934 18 19 1818 187 1812 1912 1912 2012 11,000 Houdaille-Hershey 01B No par 13 Nov 13 5234May 20 -
5412 55 545  55 55 55 55 55 5434 5478 1,800 Houseb Prod Inc No par 40 Oct 30 794 Jan 7 8412 Feb 84 Ott
5218 5534 48 5134 5012 53 51 5514 5414 57 17,000 Renato!' 0110 Tex tem °Us 100 26 Oct 29 109 Apr 2 79 Dee 167 Apr
3714 384 3712 3812 3738 3814 3753 3878 3712 3834 6,500 Howe Sound No pa 3434 Nov 20 8212Mar 21 404 Feb 734 Not
4914 52 508 5234 5114 5212 52 5578 5418 5714 51,200 Hudson Motor (Dar No pa 38 Nov 13 9312 Mar 15 75 Jan 994 Mai
1912 2012 1934 2012 20 2078 2018 2134 2034 217  27,500 Hupp Motor Car Corn- - AO 18 Nov 13 82 Jan 28 29 Jan 84 Nov
2134 228 2112 2218 2134 2258 2218 2212 2238 2234 16,000 Independent Oil & Gas_No par 1734 Oct 29 3038May 7 2134 Feb 384 Nov
35 4 38 38 37 4 4 4 412 5 2.800 Indian Motooyele NO Pa 312 Oct 29 324 Jan 2 20 Oct 70 &Pr
17 1814 1618 18 171 1818 1778 1914 18 19 34,300 Indian Refining 10 1318 Oct 29 53 Aug 17 9 Feb 3958 July
1534 1634 1514 1638 1513 1634 1612 17 1613 1738 17,400 Certificates It 114 Oct 28 5114 Aug 1.7 813 Jan 3714 Jul,
99 10112 100 10214 99 104 101 11034 108 111 9,700 Induntrial Rayon No vat 684 Nov 13 135 Jan 18 118 Dec 146 Ott
160 16012 *148 150 146 146 155 155 *150 157 500, Ingeraell Rand No Par 120 Jan 3 22312 Oct 10 90 Feb 127 Pixy
72 72 71 72 *71 72 *72 75 73 73 1,0001Inland Steel No pa 71 Dec 23 113 Aug 28 66 Mar 80 Dee
2714 28 253  2712 2512 2734 2612 2712 264 2714 9,0001Insptratten Cons Copper-2 22 Oct 24 684 Mar 1 id Feb 4137s N-v

*412 5 41 412 48 48 413 414 4 5 1 6,600 Intercont'l Rubber No par 2 Nov 13 1414 Jan 11 813 July 3114 Jon
414 414 *414 412 414 414 412 412 413 434 3,300 Internal Agricul No par 4 Oct 29 1773 Jan 28 13 Feb 2078 May

*50 56 *49 56 *48 55 4812 51 49 49 300 Prior preferred 100 40 Nov 14 8813 Jan 26 684 Mar 85 the
143% 14314 141 143 *141 150 *145 158 150 155 400 Int BusIneen MacInnes-No Par 109 Nov 14 255 Oct 14 /14 Jan 16833 Nov
5612 57 5512 5612 553 5512 56 5614 554 56 2.500 International Ceenent_No par 48 Nov 15 10234 Feb 4 I 56 Jan 947k Die
518 614 534 614 538 712 612 714 638 7 85.200 Inter Comb Knit Cor0...No par 414 Dee 20 10312 Feb 15 I 4514 Feb 80 Die
29 34% 25 25 , 25 3312 3212 36 28 3134 9,2001 Preferred 100 1812 Dec 19 121 Feb 16 103 Mar 110 Sett
7612 7912 74 7912 x7612 783* 7614 7814 7714 79 18,000 International Harvester No Par 65 Nov 13 142 Aug 30 80 Dec 977, Del
141 141 •14034 14134 *14034 14114 14034 14034 14012 14012 1,000 Preferred 100 137 Aug 5 145 Jan 18 13814 51 -r 147 Mat
64 6514 6212 134 624 634 x6212 64 62% 64 14,100 International Mate)) pref__35 47 Nov 131 10211 Jan 4 85 Dec 1214 May
24 24 24 24 *24 2413 2412 2412 24 2412 1.700 lot Mercantile Marine c11e_100 1818 Nov 13 3918 Oct 18  

-gig -H), -56-
I Preferred 100

-55E8
3612 Feb 1 5114 Apr 23 344 June 4453 Jay

167-8 161; 163-4 11-14 I1-3-4 92:100 Int Nickel of Canada_No par 25 Nov 13 724 Jan 23 7353 Feb 26913 Die
57 57 *50 59 *50 59 *50 59 *50 58 100 International Paper - - -NO Par 57 Dec 21 112 Oct 18 50 Oct 864 May
*82 84 *80 84 ' *80 84 Stock *SO 84 8212 8334 500/ Preferred (7%) 100 77 Nov 13 9412 Jan 8 89 Dec 108 din
*27 2712 2512 2612 2534 2534 20 2712 26 2612 2,200 Inter Pap A Pow el A...No per 20 Nov 13 4414 Oct 17 22 Dec 3413 Nov
*1514 17 1514 1514 16 16 Exchange 15 15 16 16 800 Claim B No par 12 Nov 13 3378 Oct 18 1.44 Dee 19 Nor
12 12 12 12 1233 1324 13 1312 13 1314 2.600 Claes C No par 9 Nov 13 261 Oct 18 10/4 Nov 1334 DO
8012 8012 *80 81 8013 8012 Closed x79 8034 8034 81 11,300 Preferred 103 77 Nov 13 95 Oct 14 88 Dec 91 Illto
4612 47 4612 4612 47 47 *4512 4914 *4513 4914 2,600 lot Printing Ink OorD__No par 40 Nov 14 6833 Oct 7 4714 Oct 80 Die
*9512 96 9512 9512 .95 98 Christmas *95 08 *95 98 100 Preferred 100 9178 Nov 6 106 Mar 100 Dee 100 Die
64 64 *63 64 64 6431 *67 69 *67 69 120 International Bait 100 5512 Jan 4 4034 Fob 4 494 Mar 684 Jes
102 102 100 1024 10178 1017 Holiday 101% 10134 100 10178 2,000 International Silver 100 95 Nov 13 15912 Aug 5 126 June 190 Jan
*107 110 *107 110 *107 110 *107 110 .107 110 1  I Preferred  100 10314 Oct 20 119 Jan 17 1124 Dec 131 Jan
6714 698 6414 69 675g 6934 67 703i 7014 7312 139,100 Internet Telep A Telett_No par 53 Nov 13 14914Sept 8  
2918 32 2914 31 • 301s 3034
•20 23 *21 23 . *2018 23 1
43 4314 43 43 ! *43 43341
*42 4212. *41 42 I 42 42
114 11712 105 1147 11212 116

x2918 3112
*21 23
*4112 434
42 43

x115 11938

3073 3073, 4,100 Interstate Dept Storel_No par
22 2234 100 IntertyPe Corp 
4134 42 500 Island Creek Coal  

No par

43 44o pa600 Jewel Tea, IncIne  
1

116 12234 58,800 Johns-ManvIlle vIo par

254 Oct 29
17 Nov 14
39 Oct 29
39 Nov 13
90 Nov 13

9312 Jan 2
384July 20
69 Mar 5
16214 Feb 5
24234 Feb 2

8113 Nov
ssid Sept
47 Oct
7714 Mar
s'eu, June

90 Die
384 Jen
61 Map
179 Nev
202 Dee

12114 12114. 12114 12114 12134 12112 12112 12113 *12112 122 I 270 Preferred 100 118 Nov 6 123 May 15 11813 Oet 122 ALP
*11858 120 11838 11838 11814 11814 511818 119 11878 118731 80 Jones A Laugh Steel pref,._100 117 June 14 126 Oct 24 119 Dec 12414 May

283 2181 218 234 2 218 218 218 214 2381 4,400 Jordan Motor Car No par Oct 31 1813 Jan 2 84 Aug 1011 Oct
•10658 10812 *10638 10812 *10638 10812 10612 10834 *10612 10812 170 Kan City PAL let pf B_No par 106 Feb 16 11234 Jan 22 108 Aug 114 API

1712 171 1714 18 1712 18 1758 1812 1778 1814 3,210 Kaufnlic.n Dept Stores-312.50 1714 Dec 23 3713 Feb 6 294 Dec 34 Get
3812 40 39 404 3834 40 3912 40 3912 4038 4,700 Kayser (J) (bet e.  No Par 30 Nov 13 5812July 2  

-•.i ..
1Keith-Alben-Orpheum_No pa

-2-,650'
1512 Nov 14 46 Jan 4 551j May 511s Ncv

'70 85 ;, 5T4 16-1 78 78 ;"75T1 16- ;751-4 Preferred 7% 100 70 Nov 14 138 Jan 5 7513 May leo Nem313 334 3i2 352, 31,4 382 314 3l2 318 34 22,000 Kelly-Springfield Tire_No par 318 Dec 23 2373 Jan 2 194 Dec 254 Not'
20 21 20 21 18 1914 16 17 1714 1914 680 8% preferred 100 16 Dec 26 947x Jan 8 5514 Feb 95 Nov
2134 22 21 2214 21% 2134 2134 2212 23 2278 13.700 }Kelsey HayesWheeinewNo par 1838 Nov 13 594May 13  
7 714 634 718. 634 7

3182 84 *82 83 1 82 82
7 8
82 82

vs 773 15,500 KelvInator Corp 
8212 8212 720 Kendall Co pref 

No par
No pa

5 Oct 30
75 Nov 19

1914 Feb 6
96 Feb 15

Toe J1117 22% Apr

55 5714 541,1 5734 56 5734
*4878 50 *4873 49 *4873 49
*2112 2212 *23 26 1 *23 26

5678 5858
*4873 49
*23 26

ennbeecrolot3t_Ccopriller No pa5712 5853 118,300 Kim la
*4873 49   

K

*23 24   Kinney Co 
No par
No var

4938 Nov 13
4514May 25
2112 Nov 13

104.7e Mar 18  
5738 Oct 11
4413 July 17  

*87% 9012 *8718 90121 9014 9014 1
334 4 1 378 4141 37 414

3187 9012
4 414

*87 9012
4 414

101
20.000

Preferred_  
00Kolater Radio Corp - -No1var

8 30 Oct 30
12 Doc 20

10934Mar 6
7858 Jan 3

874 Mar
514 Aug

100 Apr
954 Ncv

3234 3534, 3214 34 1 3278 3434
*98 105 10034 10034 *98 100
33 3378' 3238 3312 3212 3312

3412 36
*98 100
32 3378

3314 36
*98 100
3212 3312

14,500IKraft
100

17,000

Cheese 
Preferred 

No par

Kre3ge ( S) Co 
100

13.4 10

27 Nov 13
95 Apr 20
28 Nov 13

7614 Oct 14
1054 Oct 23
5712Mar 4

82 Deo
9914 Dec
065 Feb

42 Nov
10114 Dec
914 Nov

•11012 111 11012 11012 *11012 111 110 11013 *11012 111 60 Preferred 100 10312 Nov 20 116 June 7 110/4 June 118 Am4,878 10
*80 62

*858 934
60 60

9 10
60 60

*858 934
*GO 62

*853 034  
*60 62

Erprefe Dept Store/L.-No pareeg
3001  100

Ski Deo 13
60 Dec 23

23 Jan 2
76 Sept 17

1313 Jan
5134 Feb

2714 Feb
75 AU/6118 611s, *62 65

23 23381 227 2314
6113 6118,
23 233

63 63
23 2338

8218 6214
23 2358

700 Kress Co 
57.200 Kreuger A Toll  

No par 5314 Nov 14
2218 Nov 13

114 Jan k
4638 Mar 6

87 Feb
3258 Dec

12414 Nov
4034 Ott

4234 44781 4218 44% 413 4334 44 4278 444 44,600. Kroger Grocery & Bkg_No Dar 3814 Nov 13 12213 Jan 3 7314 Mer 13214 Nov
24 24 1 21 21 *21 2212 *21 23 21 2118 600 Lago 011 & Trandport-No par 1612 Nov 12 3838June 17 2738 Feb 8918 Apt
94 9512 9111 94 93 95 9334 97 9518 97 25,300 Lambert Co No par 8018 Nov 13 15714 Mr 19 7913 Jan 136% Nov

5% 6 6 612 802 818 6 811 2,800, Lee Rubber A Tire--  No par 5 Oct 29 25 Jan 14 174 Jan 29% Oct
*33 35 *33 35 *30 34 33 334 3314 34 1,3 040 Lehprigehfarlcirtl7a%nd Cement-50 30 Nov 14 as Feb 6 4214 June 584 Nov

•104 107 104 105 106 105 *105 107 *105 107
10 
 100 100 Nov 7 1103/May 9 1004 Dee 110% Map*1412 15 145  1434 1434 1478 1434 16 1454 16 25.100 Lehigh Valley Coal_......No par 10 Oct 30 32 Oct 2

*3414 35 *3412 3512 *3412 35 3434 35 35 35 600 Preferred 50 344 Mar 27 4434July 17
29 30 2912 30 2934 2931 30 30 204 31 3,100 Lebn A Fink No par 28 Nov 13 ash, Feb 4 38 Jan 647i Cot
9218 9212 *9212 94 93 93 .93 D, 94 94 94 400 LE:gett A Myers Tobacco_ __25 8014 Nov 14 106 Oct 18 8814 June 1324 •Ten9113 9312 9212 94 *93 95 9434 9434 934 95 12,100 Scrle8 B  23 80 Nov 14 10814 Oct 18 804 June 12312 Jeri

*139 13934 139 140 138,4 13814 *138 139% *138 13978 400 Preferred_ 100 125 July 29 140 Dec 23 134 Aug 147 Apg
3214 33 33 34 3412 3412 3414 36 35 3578 3,800 Lima Locom Works-No par 30 Nov 14 5714JuW 18 88 July 6571 Ma

739 39 *38 40 *38 40 .39 40 3978 397 200 Link Belt Co No par 374 Nov 15 61 :4
5014 51 4912 51 50 51 50 53 5312 363* 8,800 Liquid Carbonic No par 40 Oct 29 11378 Jan 3 Feb 11413 NOV4163 44 4118 4212 4114 4418 4234 4478 44 4818 24,700 Leew's Incorporated-No per 32 Oct 30 844 Feb 27 494 June 77 May4 418 4 418 4 418 4 418 4 418 14.200 Loft Incorporated No par 4 Oct 30 1112 Apr 1 54 Feb 19% Aug*13 13% 13 13 12 1212 12 12 1214 1214 3,200 Long Bell Lumber 4 Par 12 Dec 24 8218 Jan 5 38 Jan 35% Feb4678 483 4514 48 4534 48 484 494 4812 5078 16,100

---No
Loose-Wilee Biscuit 25 39% Nov 13 6778Sept 7 4414 June 8814 Sept

*11814 --*11814 -- 11814 11814 *11814 __ *11814 -- 10 let preferred 100 11514June 20 12112 Apr '2 1171, Aug 125 May1478 1518 1438 15% 14% 1612 1418 1•633 15 16 21,700 Lorillard 25 144 Oct 29 8112May 17 234 June 464 Al,
*90 92 *90 911 9014 9014 •9()14 9112 0014 9014 300 Preferred 100 67 Nov 13 9914 Oct 14 884 Dec 114 Mei812 8%
82 82

8% 91
4180 88

8% 834
*80 88

853 873
4180 88

812 834
*80 88

13,800
10

Louisiana 011 No Fg(r)
Preferred 

7 Oct 29
80 Nov 14

IS Jan 9
1004 Feb 21

94 Feb
78 July

194 Apt
56 Apt

35% 37 35 371 3618 39 3714 4014 3312 4038 16,800 Louisville 0 A El A_ Par 28 Oct 29 725 Sept12 28 Feb 41 Ma)
3012 33 30% 321 3114 33 33 3438 3214 345* 10.500

-No
Ludlum Steel No par 22 Nov 13 10872 July 8 -

*80 84 84 84 •8014 8312 8312 8312 *8014 9434 200 Preferred No par 78 Nov 13 118 June 1 - -*35 3512 33 35 32 32 *32 35 *32 34 700 MacAndrews A Forbee_No par 3014 Oct 29 45 Jan 4 44 Aug 6734 Ap?_ 10634 _ _ 1091 _ _ 10034 *____ 10634 *-- _- 10634  Preferred 100 104 Jan 8 10734 Apr 19 108 Oct 110 Nov
69 70 6812 70 6934 7012 684 71 7014 72 10,100 Mack Trucks, Inc No par 554 Nov 13 11434 Feb 6 83 Apr 110 Nov
13234 133% 12912 133 13234 136 136 140 140 11512 11.800 Macy Oo No par 110 Nov 13 25513 Sept 8 11134 Aug 382 Atte
1334 14 1212 137 1238 1314 13 13 1238 13 7,100 Madison 84 Garden_ _ -No par 1112 Nov 13 $4 Feb 2S 1814 Dec 84 II1
4778 49 46 4734 4912 4818 /8 4812 4812 51 5.100 Magma Copper No Dar 35 Nov 13 8213 Mar 21 4834 Feb 75 Net

• Bid and asked Dates; no bales on this days a Ex-dig. 1 additional gla. for each oh. held. Kr-div. 75% In stook. a Es-div. s Shillings. 2Kx-rights.
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4112 New York Stock Record-Continued -Page 6
Foe ale, during the week Of stock, not recorded here, see 2Isth Page Preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday,
Dec. 21. Dec. 23. Dec. 24.

Wednesday,
Dec. 25.

Thursday,
Dec. 26.

Friday.
Dec. 27.

Sates
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

Pelt SHARI/
Sastre Slues Jon. 1.

Os baste of 100-8eare lose

Lowest Molest

PER SHARI
amigo for Prestos.

Year 1938

Lowest Stokers!

4652
26
314
252
458

2912
612
2778

*107
*vs

$ per share $ per share $ per share
*834 912 834 9 *834 91

*7614 85 *7814 85 *7614 85
4 5 4 4 *412 5
22 22 1972 22 *21 211
*144 1412 1413 1414 14 1414
2612 2738 2434 2738 2678 2714
*20 21 1934 20 1914 1934

618 612 612 612 614 612

4314 4214 38 40'8 -55- 19.-
2313 2418 23 2312 24 2412
*314 332 314 314 314 314

3518 3612 3412 302 3512 3612
*122_ *122 ____ *122
49 -51-7-8 4812 5232 4952 54
*1512 1712 1512 1512 1512 16
2912 2978 2914 2912 29 2914
7712 7712 *7618 7712 76 76
4014 4014 4014 4014 *4014 4112

84 85 81 8234 8012 8012
7612 7714 7212 7458 *72 7512
*91 9178 9178 9178 *91 93
*3212 35 3212 34 *3212 35
15 15 *1412 15 *1432 15
603g 6012 61 6212 *58 60
3214 3252 32 3314 32 33
4812 4612 44 4614 44 44
*31 3112 31 3112 *3014 3034
15 16 16 16 1512 1512
2312 2312 *23 2312 2312 2312
1618 1712 1514 1712 1612 174
26 2618 2512 2632 25 27
50 50 *45 50 48 5014
2514 2634 2538 27 251/4 2612
1 1 , 78 1 1 112

*62 ' 88 *6112 66 *6412 66
*160 170 *155 165 155 155

31/4 31/4 338 34 314 34
39 394 364 3718 37 37
4514 48 4512 48 47 4932
314 352 *338 4 *312 4
57 5718 57 57 57 57

134 173 152 2 133 134

54 564 5 514 5 54
50 53 5134 55 5233 524
2638 2612 2614 2612 2632 2634

*1412 1514 1214 1412 1212 14
*55 58 I *57 58 *57 63
•40 48 *4114 50 *4114 50
1672 1814 1732 1838 1734 1812
5038 5178 5012 54 5212 5334
1518 1612 16 1633 1612 1652
11 1118 11 11 11 11
1018 114 913 1034 912 1038

*59 72 , *59 72 *59 66
16512 16834 185 18634 16514 17112
143 143 143 144 *14212 144
69 71 8772 70 6512 7114
4538 4758 45 47 46 4738
22 2234 22 22 *21 22
*90 9034 *90 9212 89 90
*28 30 28 28 2812 29

-181; 27 -27/1-2 "5/ -if -
13384 13334 134 134 134 138

•13818 14112 13818 1381g 13818 13812
118 118 *118 119 11813 11812
2933 3078 2913 3014 2968 3012
218 232 238 238 2 212
*2 312 2 • 3 232 278
105 105 103 103 9914 10214
*7334 80 *73 80 *70 80
3533 3612 35 3512 3418 3572
2773 2872 2652 2872 27 2918
*4612 ____ 55 55 *55 59
40 40 38 3934 39 39
42 42 *42 44 *42 44
*35 40 *35 40 35 35
*86 90 *88 89 *88 90
*100 101 *100 101 *100 101
*109 111 *109 111 111 111
87 908 87 9072 90 9172
*51 5234 *51 5212 5112 5112

•10012 102 *10012 10172 *10012 102
*42 4278 4238 4212 4214 4238
*4(112 4512 4012 4012 *4012 42
*34 14 *34 1 1 *78 118

2 2 *212 6 *2 5
9 9 818 914 84 9

9014 89 89
134 1314 1338 1338 124 14
30 31 29 3012 29 30
*6812 71 68 68 68 70
3 332 24 318 *278 3

*85 83 65 65 *6312 80
50 5134 49 50 *48 50
*5912 64 59 5912 *53 83
*254 280 245 249 250 250
122 122 122 122 1204 12012
30 30 28 2934 29 2911
*8934 93 *8934 93 *9112 93
*5012 53 53 53 5234 5254
4974 51 484 5012 50 52
69 6934 6818 6912 70 7034'
2012 2012 1934 20 19 19
1 1 1 1 1 1

*150 161 *150 185 14912 14912
*120 130 120 120 *118 120 I

1434 1514 1438 154 144 1514
*57 60 •57 60 *56 59

57 58 I 57 5712 5812'
1512 1672 1734 1734
*412 5 I *412 5

5018 *48 50 

17
5

4834 4538 4832
26 26 26
338 3 314
234 258 3
64 46s 6
2912 2733 28
734 712 Ps
29 254 274

872 *712 872
533 372 51/4 534 512

•30 311g 31 31 31
*230 242 *224 240 *222 240
19 1938 1878 184 184 181.2
384 39 384 394 3814 3914

*175 215 *150 200 •175 200

*51 5114

5734
16%
*412
50 50
47 48%
2512 28
312 312,
228 24'
514 534

2714 2712
7 7
27 2834

*107
4712 87

534'

*51 5112 5112 5112

Per share

Stock

Exchange

Closed

Christmas

Holiday

$ per share
834 834

*7814 85
*412 5
2114 2114
1414 15
27 2732
1914 20
518 652

388 Ifirg
2334 2632
314 314
3614 3914

•122
51% 5434
1618 1614
2912 2912
*7618 77
4014 4014

$ per share
834 9

*7614 85
412 5
20 2012
1412 1478
2612 27%
1912 1912
518 564

-515 398-
234 2612
314 314

3834 3934
*122
51 5334
16 1614
29 2914

•7612 77
4014 4012

82 82 82 8312
7334 7512 73 73
*91 93 *91 93
*3234 35 •325* 35
*1412 15 *1412 15
6018 6018 6034 6334
3234 33 3218 33
4414 4572 4414 4518
311g 3112 3034 31
1518 1512 *1512 16
*23 2312 2314 2312
1612 18 18 1914
26 27 261g 27
4812 49 4812 4812
2638 27 2638 2714
1 118 1 1

66 66 *66 68
15112 15212 *155 185
38 353 38 334
37 37 37 3812
4633 4912 4634 50
*312 4 I 334 4

*5612 5712 5732 5712

134 1781 . 168 134

5
54
254
1334
57
*49
1734
5234
1634
11
912

5914
170 17113
*142% 145
70 7414
46% 48
21 22
*89 91
29 30

;55- 16-
'136 148
13812 13812

*11812 119
294 31
2 2
*234 312

10014 10012
76% 76%
35 35
29 3014
55 55
39 39%
*40% 43
*35 40
*86 90
*100 101
*109 112

9012 94
5134 52

*10012 102
42 4214
*41 4512
478 1

*212 5
814 834

8834 89
13 1338
30 3012
66 6712
3 3

*70 83
4812 494
.53 83
265 205
120 12012
29% 304

*9112 93
*51 5234
5112 5212
7034 7112
19 19
1 , 1

*14812 150
*118 120
15% 16%

54 5 54
55 554 57
2712 2612 2718
1412 1312 1453
57 55 55
50 48 50
2034 1914 2034
5478 53 547
1712
1112
1014
60

Shares
500

2,240
786

1,400
5,100
3,500
3,900

-4,100
10,900
1,400
9,900

-2-5:555
1,400
2,300
300
900

Indus. & Miscall. (Cos.) Par
Maillson (H Ft) A 00--No par
Preferred 100

Mental Sugar 100
Preferred 100

Mandel Bros No par
Manh Eleo Supply-- --No par
Manhattan Shirt 25
Maracaibo 011 Expl-___No par
Marland 011 No par
Marlin-Rockwell No par
Marmon Motor Oar_  No par
Martin-Parry Corp.-No par
Mathieson Alkali WorasNo par
Preferred 100

May Dept Stores 25
Maytag Co No par

Preferred No par
Prior preferred No Dar

McCall Coro No par
840 McCrory Stores oboe A No pa

1,400 Class B No par
100 Preferred 100
200 McGraw-Hill Publica's No pa
100 McIntyre Porcupine Mines-5

3,300 McKeesport Tin Plate_No Par
4,100 McKesson & Robbins-No par
3,500 Preferred  ao
2,800 Melville Shoe No par
1,200 Mengel Co (The) No par
500 Metro-Goldwyn Pictures P1-27

32,700 Mexican Seaboard 011-No par
6,100Miaml  a
2,200 Michigan Steel No par
10,000 Mid-Cont Petrol No par
5,700 Middle States 011 Coro ars.

ii Minn-Honeywell Regu_No par
Midland Steel Prod pre/ -- _100

3,100 Miller Rubber No par
5,900 Mohawk Carpet MIlle_No par

404,500 Mont Ward&OoIllOorpNo Doi
690 Moon Motor Car new. No par

1,100 Morrell (J) & Co No par

8,100 Mother Lode Coalltion-NO Dar
  Motion Picture No par
8,100 Moto Meter Glauge&Eq No par
4,000 Motor Products Corp_No par
4,700 Motor Wheel No par
2,500 Mullins Mfg Co No par
130 Preferred No par

1,800 Munsingwear Inc - No par
45,900 Murray Body No par
38,000 Nash Motors Co No par

17% 1833 7,900 National Acme stamped. _10
*11 1114 2,800 Nat Air Transport No par
10 1012 26,200 Nat Belles Hess No par
5812 5914 1,100 Preferred 100
169 174 10,400 National Biscuit 25
145 145 500 Preferred 100
74 7534 25,900 Nat Caeh Register A w I No par
4612 484 30,600 Nat Dairy Prod No par
*20 22 800 Nat Department Stores No par
90 90 110 let preferred 100
3012 31 1,900 Nat Distill Prod We-No par

Preferred tamp othe_No par
-211.2 184 1,100 Nat Enam & Stamping-- -100
138 138 700 National Lead 
138 138 110 Preferred A 

•11612 119 40 Preferred B 
3014 315* 34,900 NatIonal Pr dr Lt 
112 2 4,400 Natiotuti Radiator
2 234 2,100 Preferred 

102 102 2,700 National Supply 
*70 77 100 National Surety 
3514 3814 6,700 National Tea Co 
2953 30 52,900

Packard Motor Car_- No par
2 00 Pan-Amer Petr & Trans.-50

100
100

No Par
No par
No Par

50
50

No p..r
Nevada ConsolOoDPer-No par

30 Newport Co class A 50
39 iii8 2,000 Newton Steel No par
441e 4412 600,N Y Air Brake No par
3414 35 700 New York Dock 100
*86 90   Preferred 100
10078 101 90 NY Steam pref (6) --NO par
*109 112 100 lst Preferred (7) No par

9114 9438 30,300 North American Co_No par
5114 5134 500 Preferred ao
10118 lops 100 No Amer Edison pref_No par
4212 43 3,300 Nortb German Lloyd 
*41 4512 10 Northwestern Telegraph-50
*72 1  'Norwalk Tlre & Itubber_....10

*212 6 1,500 Nunnally Co (The)---N• Pall
81* 834 4,600 011 Well Supply 26
89 89 200 Preferred 100
13 1313 8,800 Oliver Farm Equip- --No Par
285* 3012 5,300 Cony participating-No Par
6412 871% 3,800 Preferred A No par
3 3 5,800 Omnibus Corp  ..No par

*70 83 100 Preferred A 100
48 48 2,200 OPpenheim Collins &CoNo par
53 56 190 Orpheum Circuit. inc pref -100

25514 257 1,900 Otis Elevator TO
*12012 122 140 Preferred 100
30 3134 3,100 Otis Steel No par
*88 93   Prior preferred 100
52 52 600 Owens-Illinois Olaas Co --25
5114 5272 10,700 Pacific Gan & Eleo 25
7034 7234 6,900 Pacific Ltg Corp No par
18 1812 520 Pacific Mills 100
1 1 4,300 Pacific 011 No par

150 150 120 Pacific Telep & Taloa 100
*118 120 10 Preferred 100

1512 1833 112,800

5814 5912 59 6078 6,500i Class B   -6°
17 17 ' 1812 17 1,800 Pal melee Transporta'n_No par
Os 44 514 6  'Panhandle Prod & ref-No par

*4712 50 .48 50 210, Preferred 100
4714 50 4914 5012 45,400' Paramount Fain Laity -No par
26 2618 26 27 4,200 Park & Tilford No yur
318 314 3 314 15,400 Park Utub 0 al 1
284 27 272 312 10,900IPathe Exchange No par
5 512 5 54 7,400 Class A  No par

2712 274 2714 28 3,600, Patina Nitnes & Enterpr-- 20
7 714 634 738 8,8001Peerlees Motor Oar ao

2514 294 29 2912 6,300 Penick & Ford No par
107 108 *107 108  I Preferred 100

712 7% 712 718 2001Penn Coal & Coke  ao
538 534 513 3 7,100 Penn-Dixie Oement----No par
30 30 1 2812 30 500 Preterred 100

'people's LAO  (Chle)_.. _ 100220 240 .220 240   GI
1818 184, 19 19 800 Pet Milk NO par

3812 3972, 3918 4012 5,500,Pbelpe-Dodge Corp 23
199 199 1 199 199 200 Philadelphia Co (Pittsb)--.60

  a% preferred 60
5114 5114, 5114 5112 4001 0% preferred ao

$ per share
8 Nov 11
76 Nov 21
3 Dec 4
19% Dec 23
14 Oct 30
19% Nov 8
1914 Dec 24
512 Dec 28
3318May 31
30 Oct 29
19 Nov 13
213 Nov 14
29 Oct 29
120 Jan 28
4512 Dec 20
15% Oct 29
29 Dec 24
7512 Nov 26
3914 Dec 4

8012 Dee 24
70 Dec 20
8812 Nov 22
30 Oct 28
1212 Nov 4
54 Nov 18
2118 Oct 29
40 Oct 29
30 Nov 7
9 Oct 29
2112 Oct 29
914 Oct 24
20 Oct 29
48 Dec 24
2212 Nov 14

34 Nov 12
59 Nov 14
135 Oct 30
314 Dec 8
35 Nov 13
42% Dec 20
Ps Oct 31
42 Oct 29

112 Oct 29
12% Jan 8
314 Oct 24
36 Nov 13
21 Nov 13
10 Oct 24
55 Dee 27
38 Nov 12
147,2 Nov 13
40 Oct 29
14% Nov 13
11 Dec 21
912 Dec 23
5612 Dec 27
149 Nov 13
140 Ails 15
59 Nov 13
36 Oct 29
29 Dec 19
89 Dec 24
15 Oct 29
67% Fob 7
2512 Dec 17

12914 Nov 12
188 Nov 15
115 Oct 18
23 Nov 13
112 Dec 27
1/2 Dec 20

9812 Nov 14
7834 Dec 26
3112 Nov 13
2314 Nov 13
43 Mar 28
3514 Nov 13
m2 Oct 30
33 Nov 13
8214July 29
9312 Nov 13
107 Nov 15
6612 Nov 13
48 Nov 14

98 Nov 14
4112 Dec 19
4012 Dec 23
34 Oct 21

2 Dee 21
84 Dec 23
8834 Dec 26
8 Oct 29
17 Oct 29
6412 Dec 27
312 Oct 24
65 Nov 14
46 Dec 27
50% Oct 25
195 Nov 13
118% Oct 8
2214 Nov 13
8934 Nov 13
43 Nov 13
42 Nov 13
58% Nov 13
1712 Nov 14

6s Oct 30
131 Nov 13
116% Jan 8
13 Nov 13
40% Feb 18

4011 Feb 10
1512 Dec 21
3 Nov 7
474 Feb 25
36 Oct 29
23 Oct 30
3 Dec 23
212 Dee 19
412 Dec 20
24% Oct 29
51.1 Oct 29
22 Nov 13
100 Apr 2
514 Nov 12
312 Nov 13
2012 Nov 15

208 Jan 11
1812 Dec 24
31 Nov 13
16713 Apr 17
474 Aug 0
4713 Nov 19

$ per snare
393. Jan 15
1)512 Jan 18
26 Jan 14
50% Jan 10
38% Mar 9
3784 Jan 14
35% Jan 4
18% Apr 18
47le Jan 3
897/May 20
104 May 10
18 Jan 2

218 Feb 27
125 Jan 2
108% Jan 10
29% Aug 2
4914 July 31
9012 Jan 10
108 Oct 10

11334 Feb
115% Feb 6
120 Feb 7
48 Feb 14
2312 Jan
82 Jan 81
59 Mar 4
63 July 19
72 Jan 3
34% Jan
27 Feb 25
69% Jan 3
54% Mar 20
12278July 22
3972 Jan 3
3%July 31

12314 Sept 19
321 Aug 27
2872 Mar 20
8014 Mar 1
150% Jan 2
5 Oct 25
81% Oct 11

612 Mar 4
60%June 21
314 Aug 1
206 Mar 1
551s Aug 1
8178 Jan 4
10214 Jan 11
61114May 4
1007sJune 17
118% Jan 25
4172July 18
4814May 24
71 Mar 1
118 Jan 3
23684 Oct 10
146 Oct 8
14834 Mar 20
801e tug 27
3784 Mar 6
96 June 8
58 June 17

11033 Aug 23
624 Jan 9

210 Oct 15
1411, Feb 1
12314 Apr 24
71% Aug 20
17 Jan 10
41 Jan 29
144 Jan 2
155 Feb 1
914 Mar 1
624 Mar 21
103 Sept 28
113 July 15
494. Mar 4
58% Feb 2
90 Apr 10
103 Jan 10
115 Aug 30
186%Sept 8
5414 Jan 9
103% Jan 15
6414 Jan 12
50 mar 10
614 Feb 4

8 Feb 8
32 Jan 3
1064 Jan 16
6412 Apr 25
69% Apr 25
9912May 2
10% Feb 28
90 Feb 28
8418 Apr 18
9514 Jan 2
450 Oct 11
128 Jan 24
55 Oct 8
108 Feb 20
8912Sept 24
9834Sept 18
14612 Sept 27
37 Apr 17
112 Jan 10

239 July 25
138 Oct 16
3212Pept 9
69 Aug 28

894 Aug 28
21 Dee 9
04 Jail 3
76 Jon 10
7512 Oct 16
87% Jan 14
134 Feb 28
144 Jan 9
30 Jan it
4784 Mar 4
221. Jan 11
6078Sept 17
110 Jan 9
14 Sept 10
27 Jan 5
94 Jan 22
404 Aug 6
4512 Jan 3
79%May 10
285 Oct 10
51 May 20
64 Mar 18

$ per share
16 Jan
87% Jan
21 Nov
60 Nov
82 June
2811 Sept
81% Feb
124 Feb
83 Feb
4514 Mar
77 Deo
1218 Mar

11714 June
115 Jan
78 July
174 Aug
4018 Aug
894 Deo
50 Feb

77 Feb
8011 Mar
109 Feb

1933 Sept
824 June
451/ Nov
64 Nov
604 Nov
2514 July
244 Dec
44 Jan
1734 Jan

254 Feb
14 Jan

193 June
1812 Aug
8918 Aug
1164 Dec

__-

24 Aug
6 Mar

_
94 July
254 Jan
694 June
98 Dec
4614 Mar
2111 Feb
804 Feb
714 Jan

9014 Jan
1694 July
13711 Feb
4714 Jan

214 Jan
91 Jan
294 June
5114 June
2814 Mar

116 July
189 Jan
1124 Mar
214 Jan
14 July
36 Dec
844 June
18834 Dec

o160 Jan
1714 Jan

397k Cot
47 Aug
86 Sept
984 Oat
102 Jan
684 Jan
61 Sept
9914 Oct
6314 June
48 Oct
218 Mar

614 Dec
2014 June
97 June

Dec
8812 Dec
6734 Aug
76 May
14718 Feb
1194 Jan
104 Jan
8211 Jan

per elan
me NO,

110 OM
41 lilt
88 Jam
4011 Jay
8618 Juno
43 May
2518 Apt
494. Nov
88 No.
86 De.
2543 Jun.
190 Deo
180 Apr
1181. Nov
801e Nol
52 M11:1
101 Ma7
80 De.

10078 NO,
11034 No,
11411 NV

281, Mat
781/4 Nol
5014 Des
684 Net
70 Sent
41 Sept
2718 Map
73 Dm
33 De.

445* WO;
VS May

/Sir 140;
27 Jan
75% Des
1561. De.

418 MI
147/ De

21833 Oe.
614 Om
0614 Oct
1044 Not
624 May
12418 Oct
112 Not
324 De.

11814 Dc
1951. No,
160 AD
1044 De.

324 On
102 Mar
6812 Jac
7138 Jar
57% No.

186 Jaz
111714 Ma,
122 Jul)
46% De.
40% Jar
984 Jet
146 De.
160 Not
390 De,
624 Der

-161; No
6414 Jan
96 Jar
1064 May
116 A19{
97 Not
5616 May
1034 Pet
6912 No,
55 May
711 Sept

13 Met
41 Jet
1104 Pa

151* ids)
994 Inns
884 Jae
104 Nov
2854 Des
12644 Jul.
40le Not
108 Not

Ms Feb
69 Dec
26 Oct
1 Sept

145 June
114 Oct

"lit")
374 Feb

111s Feb
70 Feb
4714 Oct
311 Mar
9 Aug
2 Feb
818 Feb
234 Jan
1418 Sept
22% Jan
103 Oct
8 Aug
1444 July
75 Sept
16184 Jan
611. Dec

146 Mar
461s Mar
6114 Oat

5618 No.
864 Jun.
4418 NO1
214 Apt

169 Del
12611 1,411/

WO;

684 Not

214 Ma),
1064 Mal
6618 Dee
98 Not
144 Jas
15 Not
84 Atio
42 An
264 Mai
8118 Pet
115 Ma,
144 Jilt
81 Ma)
963, Ain
917 Nu.
464 De,

69 Au6
67 Ma.

• BM and asked prices: 00 sales on this day. S Ex-dividend and ex-righle. s Ex-dividend. Ex-dividend distributed 1 additional share for each share held.
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4113

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 21.

$ Per share
11 1112
834 834
25 25
70 70
3218 3312

*1214 1212
* 90

;"ii.- 23
*68 70

118 118
2112 2112
238 24
34 3412
4414 4434
*6514 7478
*95 98
*10 20
43 43
264 28

*65 69
13 14

*96 98

- EI lili
5612 5634
818 818

*55 59
9 9
30 32
44 44
7334 7538

*10612 107
11914 11918
143 143
10734 10734
8112 83
7 7

2288 23
*11213 11234
74 76
3838 4034
*54 55

1638 1734
4612 4712
91 91
334 334
40 4014
25 2712
*8918 92
*9118 97
118 1112
714 74
107 107
29% 30

*103 10312
*____ 74

4 434
4758 4878
*4334 4414
2238 2438

*49 51
1814 19

34 36
lc__ 3312

Monday,
Dec. 23.

Tuesday,
Dec. 24.

$ per share
1078 1134
812 834

*21 26
*70 83
32 33
*1214 124

*____ 90
*2012 23
*65 70
1 14

21 21
214 24
34 3412
43 4434
*6614 734
*95 98
*10 20
*40 50
268 27

67 67
1334 1334

*96 98 _1

ilia "iils
5634 5634
738 814

*55 59
812 812

$ per share
1118 1238
812

*2014 2458
*70 83
3218

*1214 1212
*__ _ _ 90
*2012 23
*65 7112
1 1

*2014 23
238 238

3318 34
4334 4612
*72 7312
*95 100
--- ----
45 45
2612 2778

*65 68
1214 1212
9838 9838

-Kit,
57 57
738 814

*55 59
8 8

32 32 f *32 3288
4514 4514 4514 4514
71 7434 7234 7434
10634 10634 *10612 107
11978 11978 *11914 11913

*14234 143 *14234 143
107 10712 *107 108
8012 82 , 82 828
7 718 7 7,2
22 2234 2218 2278
11234 11234 11234 113
7012 74 7388 757
3538 404 3814 4014
*54 55 54 54

1618 1788 174 18
45 4612 46 46
*8614 89 *8614 89
334 4 4 4
50 50 *35 45
25 2688 2512 2618
*89 914 *91 92
*9118 98 *92 98
1114 1114 11 1114
7088 734 7378 7534
107 107 1074 10718
30 30 30 30
103 103 103 103
*--__ 7012 *--- 74
4 412 4 4
4688 4878 4718 49
4338 4338 4314 4314
2238 2432 2388 2378
18% 19 18% 19
4912 4912 *49 55
3178 35 3512 36

Wednesday,
Dec. 25.

Thursday,
Dec. 26.

Friday,
Dec. 27.

Sales
for
the

Week.

STOCKS
NEW YORK STOOK

EXCHANGE

PER SHAM!
Rouge Rises Jas. 1

Os lasts of 100-skerre tots

Loves) Highest

$ per share $ per share Shares Indus. & Miscell. (Co..) Par
1114 1218 22,100 Phil. & Read 0 & 1_ _No par

834814 88 5,500 Philip Morris & Co.. Ltd_ 10
*204 25

3
4,000 Phillips Jones Corp- -_ _No bar

83 20 Phillips Jones pref 100*70 83
343218 337k - 23,300 Phillips PetroleumNo par

  Preferred  
512 12 100 Phoenix Hosiery 

*____ 90 100
*21 23   Pierce-Arrow Class A-No-par
*65 7112   Preferred 100
1 118 2,800 Pierce 011 Corporation 28

*2014 21 2014 21 600 Preferred 100
214 24 214 238 4,200 Pierce Petrel'm No par

3314 3312 3338 3388 2,000 Pillsbury Flour Mills-No Dar
45 4738 454 4612 8,200 Pirelli Co of Italy 
*64 67 *67 75   Pitteburgh Coal of Pa 100
*95 100 97% 100 400 Preferred 100
*10 20 18 18 100 Pitts Terminal Coal 100
*40 50 *40 50 130 Preferred 100
2712 28% 2812 2914 3.500 Peer & Co clam B Nc par

I *6212 68 66 67 1,300 Porto Rican-Am Tot, el A-100
12 12*3 1012 1132 3,000 Class 13 No par
*96 9812 9634 98 400 Postal Tel & Cable prof _ -100

5234"His -511-2 52 -521-2 5,900 Prairie Oil •t Gm  25
 lio Par

57 5712 57 5712 2,400 Prairie Plpe & Line  25
74 8 734 84 7,500 Pressed Steel Car No par

*50 59 *50 59100  Preferred 
8 838 818 Ws 3,000 Producers & RefIners Corp_50
32 32 30 30 160 Preferred 50
457 46 46 46 150 Pro-phy-lac-tio Brush_No par
74 7638 7678 7914 39,700 Pub Ser Corp of N J-No Dar
10612 10612 *1064 10612 100 0% preferred 100
11912 11912 11912 120 800 7% preferred 100

*14234 143 143 143 1,100 8% preferred 100
*107 108 *107 108 800 Pub Serv Elm & Gas prof _100
83 84% 8412 87 15,200 Pullman, Ina No par
678 7 652 7 5,600 Punta Alegre Sugar 50
2212 2378 234 24 22,900 Pure 011 (The) 25

*113 114 *113 114 60 8% preferred 100
7318 75 74 78 12,500 Pulity Bakeries 
3838 4214 4112 4332 626,300 R-adlo Corp of Amer-No par
*54 55 54 54 400 Preferred 50

174 184 1778 19 49,800 Radio Keith-Orp el A-No par
44 45 46 47 4,800 Real Silk Hosiery  1
*864 89 *8614 89 40 Preferred 100
*4 412 4 414 800 Reis (Robt) & Co No par
*30 45 .30 40 1,300 First preferred 100
254 2678 2512 2674 42,000 Reralngton-Rand No par

*9012 92 *9012 92 First preferred 100
*94 98 *94 98   Second preferred 100
1118 1114 11 1114 11,300 Ree Motor Car 10
7412 7678 74 7812 9,200 Republic Iron & Steel- - - -100

*10114 1071 *10478 107 300 Preferred-  100
30 30 25 30 800 Revere Copper dr BMA No par

*103 1011 .103 1034 60 Preferred 100
•... Flls 70 70 200 Class A No par

Stock 38 4 3% 4 3,300 Reynolds/36ring No par
4818 49% 48 4912 28,400 Reynolds (R.7) Top class 13.10

Exchange 4314 4314 24278 4273 400 Rhine westphalla Elea Pow- -
2312 24 2418 2534 38.500 Richfield Oil of Callfornia_25

No par
4912 4934 49 4912 700 Ritter Dental Mfg No Par

Closed 19 1934 1912 2014 8,800 Rio Grande Oil 

Christmas 3614 38 37 38 4,900 Resale Insurance Co 10

----
*____ 3312 *____ 3312   Royal Powder-No par

--------------------Holiday     ____ ____ ____ ____  
 
 100

5138 5178 5012 513 5188 5178 52 5212 12,500 Royal Dutch Co (NY shares)
4718 5012 4712 50 4874 4912 49 5012 11,100 St. Joseph Lead 10
10888 11412 10588 11112 109 114 11114 1177 30,800 Safeway Stores No par

Per share
1112 1218
838 812

*2014 2412
*70
3312 36
•11 18

90
*204 23
*65 7112

1 1

800 Seagrove Corp  
45 40 4012 *32 35 314 3112 950 Preferred 100

91 941 88 94 9018 9378 8732 95 94,800 Sears. Roebuck & Clo-NN so pp:
*1113 113 1113 1113 *1112 12 11 11

212 213 212 212 212 212 212 24 3,200 Seneca Copper No par
3414 3713 3414 3714 3612 3734 3634 3834 15,800 Shattuck (F 0) No par
2214 22*4 23 2312 2 24 2414 2372 2414 1,300 Sharon Steel Hoop No Par
2214 23 22% 228 2238 2358 23 2378 15,600 Shell Union 011_ - .... - -No Par
1012 10o 104 1078 10 1038 1038 1038 3.900 Shubert Theatre Corp_No par

2318 231 2218 23 2312 24 2314 2478 3,500 Simms Petrolem  10 
No par80 841 7438 8434 81 8534 84 8914 88,100 Simmons Co  

23 24 23 24 2388 2488 24 2434 81,800 Sinclair Cons 011 Corp_No Dar
•10912 111 10912 10912 2 10928 10988 10912 10912 500 Preferred 100

3018 3034 30 3014 2 3014 3134 3112 3112 7.200 Skelly 01100 2
440 50 *30 50 35 35 35 35 400 Sloes-Sheffield Steel & Iron .-.00
.7014 85 *7034 85 *7212 8112 *7212 81   Preferred2100
*412 5 *412 5 *412 5 412 44 400 Snider Packing No par

*17 22 016 20 *1618 20 17 19 1934 22 6001 Preferred rr  No par
2418 2428 2312 2434 235 248 2418 25 24 2434 10,500 So Porto Rico Sag No par
53 64 5218 5434 5312 5534 5514 5534 5478 5534 10,700 Southern Calif Edison 25
*10 20 *10 18 18 18 *10 18 18 18 500 Southern Dairies el A-No Par
3% 372 312 378 314 4 314 314 *314 378 1.9001 CIBAS B No par
3412 3412 3478 3478 3414 3434 3314 334 23314 3314 2,700 Spalding Bras 

*110 113 *110 113 *110 113 *110 113 .110 113  'Spalding Bros let Pref  
No ipmar

1812 1812 2038 2038 *19 20 •1912 20 1978 2072 4.600 Elpang Chalfant&Co IneNo par
*94 98 *92 96 *92 96 *92 96 *92 96  I Preferred 100
1518 1534 15 1512 15 1712 1618 1734 17 1778 26,400 Sparks WitaIngton... __No par
*512 612 6 6 *512 612 *6 61 6 6 200'Spear & Co No par
*7112 72 7138 72 *72 73 73 73 72 73 2501 Preferred 100
2318 2318 23 23 23 2314 23 23 23 23 1,100'Spenrer Kellogg & Sons NO Par
21 2114 204 2212 2012 2034 2018 2132 21 2212 9.200 Spicer Mfg Co No par
397 40 40 40 40 4012 *40 41 40 4012 1,4001 Preferred A 

N 
ppar

35 354 3514 354 34 36 36 361 3634 40 4.500 Spiegel-May-Stern Co_Noo 
or 

634 712 638 7 *6 612 612 63 6 658 1,800 Stand Comm Tobscoo.No par
104 107 97 10534 104 10738 107 11278 11214 11638 134,900 Standard Gas & El Co-No Par
644 6412 6412 6434 6412 6434 6412 6412 6412 6412 1,900 Preferred so

  Standard MIWns  100161, "Ill; "ii" If- "1012 -161-2 ;1612 Iiii 1058 11 400 Stand investing Corp__No par
8678 61 5938 6078 60 61 6014 6112 22,300 Standard Oil of Ca:- --No Pa

100 Preferred (6) 
108 108 105 107 *105 106 *105 106 200 Preferred (7) 

100
100

*9512 9612 *96 97 9618 9618 96 9618

25 25 25 251 *2512 2612 27 2738 2,900 Savage Arms Corn- - - -No Por
434 5 488 434 4 434 4 414 19,200 Schulte Retail Stores-No par

6138 5173
4712 4918
10718 11014
*96 97
105 105
*25 26

312 414
30 3018
1134 113
9038 9538
212 23s

3512 37
233s 231
2212 23
912 11

7912 833
2218 221
2318 237
10912 1091
3018 301
*32 40
412 85
*412 5

60 6078
6138 62346034 6212 6012 6212 62% 6418 6418 6512 88,500 Standard Oil of New Jersey _25

324 328 32 3278 3134 324 3134 33 3218 33 119,800 Standard Oil of New Fort -26
41 212 *2 212 *2 214 *2 214 218 24 100 Stand Plate Ohms Co--No Pa
512 512 5 514 6 6 514 514 5 512 800 Preferred-  100

*32 35 32 3434 *32 35 *32 35 32 331 400 Starrett Co (The L 9) -No par
3714 38'z 35 3738 3518 3712 3718 3834 3712 3912 22,200 Stewart-Warn Sp Corp 10
7712 783 7212 77 7318 75 75 79 7814 8254 17,000 Stone & Webster No pa
40% 424 4012 4214 4118 4218 4158 427g 4138 434 31.000 Studeb'r Corp (The No pa

4 /
•117 120 *115 120 *117 120 *115 120 *115 120   Preferred 100

"4 78 % 84 12 5 38 34 6,600 Submarine Boat  
55 55 58 571 5612 5714 57 57 I 2,100 Sun Oil No pa

No par
55 

10478 103 103 *103 10478 *103 1048 20 Preferred 100
63, 61 yo 684 614 613 618 612 12,700 Superior 011 new No pa
16 16 1412 17 •18 1912 1812 1934 1,600 Superior Steel 10
*812 10 •814 10 *812 10 838 838 200 Sweets Co of America 60
*212 4 *258 3 258 234 *218 3 200 Symingtos- No gar
*612 8 7 7 634 634 7 8 1,000 Cias, A No par
1512 1513 16 16 16 1614 *1538 16 1,000 Telautegraph Corp_. No pa
1218 1238 12 1214 1218 1212 1214 1234 1212 1312 9,100 Tem Copp & Chem-No Vat
5458 5534 5312 55 547 5534 5458 5631 26,100 Texas Corporation 2
53 5378 51% 537 524 5378 5314 5412 41,800 Tama Gulf Sulphur-- _No pa
1018 101 1018 1012 1038 1034 1038 1034 4,500 Texas Pacific Coal & 011-. 1
1318 1438 144 15'2 1438 1514 1412 154 100,100 Texas Pao Land Trust 1

34 34
6612 6612

*103 104%
618 612
19 19
*812 10
*212 3
*7 8
16 164

5418 55
5212 5314
104 1012
1434 1512

PER SHARD
Owe for Previous

Year 1938

Lowest Highest

$ per share $ per share $ per share $ per share
913 Nov 13 34 Jan 8 271, June 3954 Jan
584 Oct 30 2314 Feb 26 15 Mar 2512 May
1912 Nov 14 73 May 17 38 Apr 54 Aug
65 Nov 13 96 May 1 85 Apr 99 May
2414 Nov 13 47 Jan 3 3614 Feb 537 Nov
1058 Oct 25 378 Jan 22 21 Oct 38 May
9112 Aug 21 100 Jan 6 94 Dec 10314 Feb
18 Nov 13 3752 Jan 9 1812 Oct 307a Dec
6734 Dec 2 8718June 7 Bat, Oct 7478 Dec
1 Oct 29 Ps Mar 18 12 Mar 514 AM
20 Oct 31 514 Mar 18 1614 Feb 50 Oct

12 Oct 29 574 Jan 15 312 Feb 652 Apr
30 Oct 28 635s Jan 15 3238 Feb 587  Der
4314 Oct 29 88 Aug 1
54 Nov 13 8334 Jan 9 -lila it-tie 78e Dec
831onn• 5 110 Oct 18 81 May 10052 Dec
18 Dec 27 34% Jan 9 26 Feb 38 Dec
42 Deo 13 784 Jan 9 6312 Oct 82 Mar
20 Nov 13 1137s Aug 1 ----

51 Nov 13 9654 Mar 16 6354 July 851, Des
8 Nov 14 50114 Jan 2 2814 Aug 5152 Dee
93 Nov 15 105 Jan 81 1001, Aug 106 Bev
6238 Mar 26 8134May 3 6152 July 13612 May
4012 Oct 30 655s Jan 2 691 Dec We Die
45 001 29 65 Aug 23  
618 Nov 13 25% Mar 22 18 June 3312 Os'
57 Nov 14 81 Mar 27 70 Aug 934 Oe:
4 Oct 24 2578 Jan 3 16 Feb 2478 New

2512 Nov 13 464 Mar 21 Al Feb MA JOD.
35 Oct 30 82% Jan 14 62 Nov 91 Fel
54 Nov 13 137345ept 23 411k Jan Ms Dec
98 Nov 13 10818 Feb 5 1085, Jan 116 May
105 Nov 13 12478 Jan 3 117 Oct 12918 Mey
13912 Nov 13 151 Sept 4 134 Jan 140 Ms 3,
10412 Nov 14 10958 Jan 28 10618 Dec 1101. J.D.
73 Nov lO 9914SePt 30 777 Oct 94 May
Vs Dee 27 2112Ju1y 24 178, Dec 3452 Jai
20 Nov 13 8014May 9 19 Feb 3114 Nov
108 Nov 8 116 Feb 25 108 Mar 119 Jun.
55 Oct 29 14852 Aug 20 78 June 1398* ()et
28 Oct 29 114545e1*1 12  
50 Nov 6 57 Jan 3 5412 Jan ao May
12 Oct 29 4652 Jan II 3414 Dee 6112 BR v
3614 Nov 13 8428 Mar 4 2452 Jan 60% me
87 Nov 22 10218 Feb 8 804 July 974 Die
331 Dec 20 1614 Feb 1 54 Feb 18 Dec
40 Dee 21 1084 Feb 6 6114 Feb 894 Die
2038 Nov 13 5734 Oct 14 2818 Jan 361k May
81 Nov 14 9812 Oct 15 5714 Dec 98 Jun.
93 Mar 20 101 Apr 15 881, Oct 100 AP
1018 Oct 29 3178 Jan 3 221s Jan 3814 Oes
6214 Nov 26 14814 Sept 20 4912 June 9412 Mt
10334 Nov 19 21512 Feb 27 102 June 112 Fel
25 Dec 27 3112 Nov 26
103 Nov 13 10512 Dec 13
70Doecv 14 

14
27 

71 
Nov

n 16
358 N 

 -ell Feb la;
39 Nov 14 66 Jan 11
4278 Dec 27 64 Jan 2 61 De.
2258 Dee 21 491, Jan 3 aa No,
15 Oct 24 4212 Mar 28  
40 Nov 14 70 June 29 --- --
28 Nov 13 90 May 9

434Sept 9 Dec
926 N5 Jure 112 114%SePt 16 1002 Dec

4318 Oct 29 64 Sept 16 4112 Jan
3812 Nov 13 94 Jan 21 37 Mar
9018 Nov 14 19514 Jan 4 171 Dec
85 Oct 29 101 Sept 17 96 Dec
100 Oct 28 10912 Dec 14 1064 Dec
2012 Nov 14 51% Jan 24 3614 Dec
34 Dec 24 4112 Jan 8 35114 Dec
30 Dec 24 1184 Jan 2 118 Dee
1018 Oct 29 2214 Apr 12 10 Feb
80 Nov 13 181 Jan 2 82% Jan
2 Nov 13 1011 Mar 20 2 Jan

251s Oct 29 194 Aug 30 8012 Feb
20 Nov 15 5354July 1
19 Oct 29 3154 Apr 2 2838 Feb
912 Dec 24 7412 Jan 24 8454 June
5912 Nov 13 188 Sept 26 5538 Jane
15 Nov 13 401* Aug 17 181 Feb
21 Nov 13 45 Jan 2 1738 Feb
103 Oct 30 111 Jan 29 10212 Jan
28 Oct 29 4612May 6 26 Feb
21 Nov 15 126 Jan 19 102 June
6212 Nov 14 112 Jan 18 10412 Oct
34 Nov 13 164 Feb 6 11 Dec

14 Nov 14 841sJuly 9 31 Nov
2312 Dec 23 45 May 13 3258 Feb
4518 Nov 13 9314 Sept 30 481k Jan
18 Dec 24 8018June 14 2412 Jan
212 Nov 13 158, JAB 12 9 Jan
30 Nov 13 8312May 6
107 Nov 6 117 Feb 6 109 Jan
15 Oct 29 5314 Jan 3 26 July
89 Mar 19 98 Oct 15 97 Oct
1318 Nov 13 73 Aug 22
2 Oct 29 14% Feb 4 1-171; Nov
70 Aug 23 8011 Jan 2 7638 Nov
20 Nov 13 45 Aug 20
2018 Dec 23 65341.dar 1 114 -14n
38 Nov 15 We Mar 1
34 Dec 24 11778 Feb 6 661, Sept
6 Dec 27 4858 Jan 11 24 Oct

7312 Nov 13 24334Sept 27 5752 Jan
5812 Nov 14 67 Feb 4 64% Dec

10212 Aug 16 16314 Jan 18 100 Jan
10 Nov 15 48 Sept 10
5112 Oct 29 8178MaY 6
48 Feb 16 83 Sept 16

3154 Nov 13 4818Sept 12
134 Nov 13 64 Jan 21
4 Oct 30 31 Jan 18

3018 Oct 29 4778 Oct 17
30 Oct 29 77 May 10
64 Nov 13 20118 Aug 30
3814 Nov 13 98 Jan 28
115 Nov 20 126 June 25

sa Oct 29 41 Mar 14
55 Dec 21 8811 Oct 16
100 Jan 3 10512 Jan 8
54 Nov 13 24 Aug 20
15 Nov 7 7354 Apr 9
54 Nov 13 2214 Apr 11
268Nov 20 9 May 2
1467,84 NDeeov 1125 21985145424% 282

912 Nov 13 205s Apr 29
50 Nov 13 7178Sept 12
4212 Nov 13 8514 Apr 18
912 Nov 13 2351 Mar 21
614 Oct 30 24% Jan 17

60 Oct
2312 Feb

4938 -Deo
10412 Die

66 Gm
7112 Dec

20184 DI e
97 Deo
10612 Ded
61 De.
6712 Aro
129 AP,
1712Juni
19712 Not
75800'

1404 Ow

WI; Ili*
8514 Xiv
101% Nc v
3714 Ncv
461* Ncv
110 Oe.
42% Nov
134 Pet
133 Mat
20 Apt

60 Jan
119% May
gets Ni,
60% Mt
30 A t

120 Ap-
874 Dee
100 Au,

16'
924 Fel

115t Die

91 No'
4014 No.
8452 Dee
7112 May
142% Dee

65 Feb 80 No,
3754 Feb 591. Nev

$854 Feb 6612 Dee
214 Jan 752 Fell
10 Jan 40 Pei

67 Jan 072* Oat
12112 Feb 127 June
3 Feb 614 Ma,
31% JEW 77 Nov
100 Jan 110 Ap,

18- Nov
1150 Feb 2312 Sego

Aug 7 May
10 Aug 1952 Ap
1514 Jan 2352 May
101* Jan 1952 Ds.
50 Feb 704 Noy
6258 June 8312 Nov
1212 Mar 362s Nov
30 June 3038 Aps

Bid and asked prices; no sales on thla day. x Ex-dividend. g Ex-rights. d 200% In common stock.
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HICH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Eagan Since Jas. 1.

Om basis of 100-stare len

PER SHAER
Resod for Precious

Year 1923Saturday,
Dec. 21.

Monday,
Dec. 23.

Tuesday,
Dec. 24.

Wednesday,
Dec. 25.

Thursday,
Dec. 26.

Friday,
Dec. 27. Lowest Hiokest L west Iliokist

$ per share 5 per share S per share S per share S per share S Per share Shares Indus. & Mace!. (Co..) Par 5 per share I per share I par Thar I Jor siert20 20 19 19 *164 1914 *1812 19 *19 1934 300 Thatcher klfg No par 1612 Mar 141 85 Sept 10 22 Jan Ms 1.1o11*41 43 *41 43 *41 42 *41 42 *41 42  Preferred No par 35 Mar 9 4953Sept 4 45 Oct 5318 Jugs285 29 288 2913 2734 27% 2712 28 2512 2712 2,800 The Fair No par 2512 Dec 27 517s Jan 15 34 Jan 5218 Del• 108 • 108 * 108 •___ 108 103 103 10 Preferred 7% 100 102 Nov 7 11014 Oct 9 10412 Jan 11414 OE.iiii2 39 "iff.t 39 "5if4 39 38 3878 38 387 400 Thompaon (J It) Co 25 30 Oct 30 62 Jan 12 8814 Jure 7114 Joao12 1212 1158 1214 1134 1214 1178 1214 1178 1214 38,600 Tidewater Assoo 011.....No par 10 Nov 13 2312June 7 364 Fe. 25 Sept814 8118 8112 8134 81 81 8134 814 8114 8114 800 Preferred 100 7418 Nov 14 9074 Aug 2 817* Mar 91% Dos2134 2134 2138 2153 2214 2214 •18 21 21 21 700 Tlde Water 011 100 14 Nov 13 60 Juno 7 1938 Mar 4112 De*,*88 89 88 88 88 88 884 89 89 89 700 Preferred 100 854 Nov 14 9712 Jan 17 8634 July 10018 De:147 15 1434 147 15 15 1412 15 1478 1514 6,400 Timken Detroit Axle 10 1112 Oct 30 3418Sept 24 _ _ ---
-Mar

--- - --
-Ne',,70 7112 6814 7014 6912 72 7113 7434 75 77 46,200 Timken Roller Bearing_No par 5812Nov 13 150 Jan 3 1-12-5a fat3 3% 3 38 278 3 212 3 258 3 16,200 Tobacco Products Corn - -  20 1 Oct 28 2318 Mar 18 ____ ---- ---- ----

*678 7 67s 7 67 7 7 714 7 74 16,500 Class A 20 514 Nov 13 2258 Mar 18
-1-9- -2-5-34 -Jan2 5 *2 5 234 234 *134 5 • 134 353 1,700 Div ctfs A 23 Dee 24 18 Feb 13 Aug

'2 5 *2 5 "2 5 •14 47 *114 3   Div ars B 3 Nov 8 20 Mar 28 19 Aug 24 Jan"2 4 *2 312 '2 4 *1 333 *1 3   Dividend certificates C ____ 212 Dee 20 1912 Jan 15 19 Dec 25 An284 812 77 8 8 838 814 812 814 812 47,500 TranscT1 011 lens otf_No par 54 Oct 29 154 Aug 28 04 June 164 No J1614 1634 1512 1578 1553 1512 *1514 16 1578 1578 1,300 Transue & Williams BEI No par 15% Dee 24 55% Apr 18 4614 Dec 5913 F1,33118 3118 30 3014 30 30% 3014 3058 3012 3053 8,500 Trico Products Corp....No par 30 Dec 23 63 July 3 524 June 4674 Sept
"1.34 16 "14 15 15 1734 16 173 16 16 2,100 Truax Truer Coal No par 1312 Dec 20 314 Jan 23  
37 37 *3612 37 37 37 *3678 37 *3634 37 200 Truseon Steel  10 3018 Nov 13 6118 Jan 3 5514 Nov 637* Dso91 92 88 9134 92 9313 9412 9734 9512 9812 8,600 Under Elliott Fisher Co No par 82 Nov 13 18134 Oct lo ea June 9378 Dist•120 124 '120 _ __ *120 12412 '120___ *120   Preferred 100 120 Dec 20 125 Jan 5 119 Mar 126 Apt1014 1014 *1012 13 1112 113g 1112 11-34 1014 1178 1,700 Union Bag & Paper Corp_100 7 Nov 13 43 Jan 14 30 Des 494 F1197012 74 69 737 7258 75 73 76 754 783* 81,400 UnionCarbi&Carb No par 59 Nov 13 140 Sept IQ

-Feb
431 44 4314 4334 4353 4413 4414 4412 44 4458 8,600 Union Oil Californ1a 25 4218 Nov 13 57 Sept 30 4253 58 NOV

3.132 144 •125 144 *135 145 *135 145 *135 145  Union Tank Car 100 12178 Jan 15 10334Sept 11 110 Oct 1284 May4131, 44 4018 44 42 45 424 4678 45 48 64,100 United Aircraft & Tran No par 31 Nov 13 162 May 1 --- ---- ---- --5314 5314 53 53% 5314 54 5312 55 5358 56 2,500 Preferred 50 447  Nov 14 10912May 1--3618 3634 3653 367 3618 37 3614 3614 34 37 3,700 UnBed Biscuit No par 3334 Nov 13 60 Oct 10 344 Apr 67 05:
'117 118 *117 118 117 117 *106 118 *106 118 100 Preferred 100 11412June 11 136 Oct 2 11214 Mar 135 Ota

3 4 312 338 312 412 44 458 378 4 6,200 United Cigar Stores 10 3 Dec 21 27% Jan 11 334 Aug 5414 24120 20 20 20 20 20 2034 2034 1078 1978 2,300 Preferred 100 1973 Dec 27 104 Jan 2 10378 Dec 1144 Ag t
2858 3038 27 29 2818 2914 2814 303 297 3118 242,600 United Corp No par 19 Nov 13 7512May 11
47% 478 4714 478 47% 4758 4738 4753 4734 4753 2,000 Preferred. No par 4212Nov 14 4978July 29

-57814 -Deg8 88 814 853 814 8% 8 84 734 8% 8,800 United Electric Coal No par 734 Dec 27 81% Feb 6 Oct 219.1310212 10314 10012 102 10018 1004 100 1004 100 10012 5,600 United Fruit No par 99 Oct 29 16812 Jan 31 13112 June 148 Not
*712 8 734 734 *74 8 +712 734 712 712 800 United Paperboard 100 7 Nov 19 2653 Jan 22 1.628 Dec 2774 Apt35 35 35 35 '3312 35 *3312 35 *3312 35 400 Universal Leaf Tobacco No par 2518 Nov 13 857214ay 10 6038 June 874 Nov
3612 3612 30 34 2912 30 2918 34 30 32 250 Universal Pictures let pfd_100 28 Dec 4 93 Jan 2 914 NOT 100 Feb
34 353 314 334 34 334 3 33* 3 318 8,100 Universal Pipe dc Had-No par 3 Oct 2 2214 Jan 2 1511 June 3574 Oct

•___ _ 100 •____ 100 •__ 99 *--__ 99 *-- __ 99  Preferred-  100 50 Dec 5 19013 Jan 0 8772 Sept 1054 1390
1813 1912 1812 19,8 1814 19 1834 1914 1818 1912 17.200 US Cant Iron Pipe & Fdy_20 12 Oct 29 557831as 18 33 Dec 83 NC v1534 1534, •1558 157  *1553 157 1558 1534 1534 157 400 DE preferred No par 15 Oct 24 le Jan 11 18 Nov 1911 NOV•1814 1834, 1853 1853 *1814 1812 1838 1838 1814 1814 400 Second pr derred- _No par 1814 Nov 27 20 June 18 184 Nov 1914 De4•15 16 15 15 15 15 15 15 15 15 800 U S Distill) Corp No par 9 Oct 29 23 Sept 24 1312 June 204 Jam

"80 92 *80 90 '80 90 *80 90 '80 90  Preferred 100 7114 Mar 12 97 Sept 24 76 Oct 904 Jae*3 4 *3 4 *3 4 *3 4 3 3 1.60011 13 Express 100 2 Jan 22 10 Apr 8 2% Nov 6 Zan18 1913 1814 19 18 18 18 1834 1778 1818 1,600 US Hoff Mach Corp....-No par 1712 Dec 20 4974 Jan 2 41 Dec 584 Jag12818 133 12334 131 129 13112 12834 13431 13353 138 29,200 13 S Industrial Alcohol 100 95 Nov 13 2435* Oct 11 10218 June DM Oct778 8 7 77 67 712 678 7 6% 814 9,200 U 8 Leather No par 5 Nov 13 35% Jan 14 22 Jan 51 May1618 1653 1618 1653 1558 163* 1513 1614 1514 1618 5,000 Clam A No par 15 Nov 13 6178 Jan 14 62 Jan 72 ADP*8214 8314 '8214 92 824 8214 8114 8114 8114 8111 1,200 Prior preferred 100 8114 Dec 26 107 Feb 1 10034 Dec 10912 MaY5814 5978 58 6012 5813 5938 587 6058 6012 601* 11,700 US Realty & Impt____No par 5012 Nov 13 11912 Feb 6 8114 Feb 934 Ma,2512 26 2278 2558 2213 2414 234 2414 2338 25 42,100 United State, Rubber 10 15 Oct 29 60 Mar 18 27 June 6514 Ja,51 5118 494 5012 494 50 49% 497 49 497 9,000 let preferred 100 40% Nov 14 9212 Jan 16 05 .1017 1094 JnI3453 3553 3418 35 3618 36 Stock 36 3714 35 3712 6,600 US Smelting, Ref & Min _50 297  Oct 29 724 Mar 20 8911 Feb 7112 77, '
'5314 54 5314 5314 '5312 533i *5234 5334 524 531 300 Preferred 50 48 Nov 4 58 Jan 3 51 Jan 58 -162 16412 15653 16234 160% 16414 Exchange 16158 16678 1648 16958 372.000 United Statea Steel Corp__100 150 Nov 13 261348ept 3  14138 14134 141 14114 141 14118 *14034 14112 14034 14034 1,700 Preferred 100 137 Nov 14 14414 Mar 1 18814 Jan 1674 .....60 60 *60 65 t *60 68 Closed "60 65 6014 6014 400 US Tobacco new No par 5512 Nov 13 7134 Nov 6----"12412 126 *12413 126 1'12412 126 •12412 144 1 '12413 140  Preferred 100 12514N0v 13 143 May 3 1274 Jan 139 Jug&•200 240 230 240 *200 220 Christmas *199%-

-if
*199% - - 30 Utah Copper  10 22478 Nov 25 353 Mar 19 139 Jan 279 Del2812 3038 2312 3012' 2978 30 2934 3018 31:34 10,201) aglitter, Pow & 1.11 A..-No par 2418 Nov 13 6811 Aug 5 2312 Feb 4531 MaY4 418 4 418 4 4% Holiday 4 418 4 4 5,100 Vr.deeo Sake No par 3 Nov 14 1318 Jan 21    .

'60 60 57 57 •57 6018 *57 6018 57% 5714 1,800 Preferred 100 50 Nov 13 92 Jan 10 1......... - ---4614 4834 4532 4914 48 49 49 5078 4934 5034 12,700 Vanadium Corp No par 3713 Nov 13 11512 Feb 8 no Jan 1144 13Zi*1812 29 '1813 29 '1813 29 '1812 29 "1813 29  Van Raalte No var 17 Dec 9 42 Sept 6 74 Jan 41178 Oil
•53 59 *50 59 *50 59 •50 59 51 51 40 1s5 preferred 100 50 Nov 27 83 Apr 24 an Jan 70 NOV
3712 375 371 383* 381s 384 3834 384 *38 384 2.000 Vick Chemical No par 33 Oct 29 109 May 15 58 Jan se Del
---- ---- ---- ---- ---- ---- ---- 

-- 
-- -- -- - -

-5-34
. 

_- 
___ Vic Talk Mash 7% Dr pref_100 110 Mar 1 11572July 5 10112 Jan 1124 Dee

518 514 514 538 514 514 511 512 53 4,100 Virg-Caro Chore No par 312 Oct 29 2414 Jan 26 12 June 2034 Nag
2614 2612 2618 27 2512 26 2713 28 26 28 3,100 6% Preferred 100 15 Oct 29 6518 Jan 20 4414 Jan 5414 Not
•75 78 •75 78 *75 78 78 78 7712 7712 300 7% preferred 100 69 Nov 13 974 Feb • 6 8818 Jan 994 Nam
*107 110 *1054 110 *10558 110 *10558 110 *10558 110  Vfrg Elea & Pow pf (7)-100 102 Nov 12 110 Sept 16 1064 Dec 11612 &Pt
•39 45 39 39 •39 45 *39 43 *39 43 70 Virg Iran Coal & Coke pf__100 30 Dec 18 48 Jan 29 47 Oct 6253 Jag
57 63 56 6014 55 65 67 72 70 73 1.390 Vulcan Detinacg 100 38 Nov 13 1497  Aug 12 2212 June 76 Nom
85 89 *3312 87 *8312 90 8912 8912 *8912 90 80 Preferred 100 81 Nov 14 110 Apr 25 74 Jure 99 0301
"60 68 60 60 '60 74 *60 70 *60 69 100 Class t 100 40 Jan 2 142 Sept 9 lgls June 484 now
24 24 2453 2478 25 2512 2512 2513 2514 20 3,600 Waldorf System No par 20 Nov 12 3612 Oct 11 194 Jan 2814 De3
"97 100 '97 100 *97 100 •97 100 *97 100  Walgreen Co pref 100 100 Oct 14 106 Jan 24 105 Dee 10812 Sept
26 27 23,8 2553 2453 2458 2512 2734 268* 27 3,800 Wa/wortb Co No par 22 Nov 13 497  Oct 11 145* Aug 2672 001
2034 25 25 25 '21 25 *21 25 2212 2212 430 Ward Baking Chin A__No par 20 Dec 20 8414 Jan 17 70 Dec 128 Fell
414 413 438 453 438 412 412 453 45 434 14.500 Class B No par 112 Oct 30 2114 Jan 10 1514 Dee 2912 Jae
65 65 64 64 64 64 "GO 6334 63 63 1,900 Preferred (100) No par 50 Nov 13 8712 Jan 15 77 Dec 9712 JaM
3812 40 3738 3978 33 3934 39 41 404 42 92,700 Warner Bros Picture. new-- 30 Nov 13 6412 Aug 20  

'36 3738 3612 364 36 31312 38 38 35 31118 800 Preferred No par 2514 Oct 30 5914 Jan 22 514 Dec 574 Del
1912 21 19% 20 1978 21 20 2034 20 201 5,800 Warner Quinlan No par 15 Oct 24 427k Jan 2 26 Feb 41472 Ott

12614 13012 127 12914 132 135 131 135 133 13934 2,500 Warren Bros NO Par 115 Nov 13 207,4 Oct 9 140 June 19218 £52
54) 50 *50 51 '50 51 .50 53 *50 53 30 First preferred  60 39 Aug 15 4134 Oct 17 4914 Nov 01 Apii
2212 2212 22 2214 *22 25 *2212.: 25 22 23 1,200 Warren ledry & Pipe---No Par 1618 Mar 28 3414 Jan 3 13 June 5872 Oet
•512 612 5 512 5 512 512, 513 512 55 2,300 Webeter Eisenlohr  25 4 Oct 28 11311 Feb 6

'Nov2412 2412 24 2412 24 24 24 24 2358 24 2.000 Wesson Oil dc Snowdrift No par 20 Oct 29 49 Mar 7 87 110 DOI
"52 53 5112 52 5138 5134 5112 5134 5138 5134 1,600 Preferred No par 494 Nov 14 7213Mar 9 1054 Der 1084 /800
185 190 x180 188 "181 190 185 185 182 191 4,100 Western Union Telegram_109 160 Nov 13 2724 Oct 23 18912 July 201 0o3
4353 47 44 45 4434 4514 4434 4534 45% 4614 4,000 Wstughse Air Brake_

- 
_No par 3012 Oct 29 6784 Aug 16 4218 June 5714 Jae

1263* 131 124% 130 127% 13112 12958 13633 13334 13814 103,200 Westinghouse Eleo & Mfg_50 100 Oct 29 29258 Aug 23 8818 Jan 144 NOV
12313 1231 12013 124 12018 1221. 128 130 133 133 310 let preferred   60 103 Nov 13 284 Aug 23 954 Jan 139 NOV
2812 29 23 2834 2834 294 29 2934 2914 30% 4,300 Weston Elm/ Instrum'S.No Par 194 Nov 13 6438Sept 18 1212 Jan 2a1a JIM
*31 3312'07„- 33 "-2,- 33 •____ 33 *31 33  Class A No par 32% Aug 8 36% Apr 23 3014 Jan 6012 Mat
"9613 99 *97 99 99 99 *96% 99 "96 99 100 West Penn Elea el A-. No par 90 Nov 18 110 Feb 1 103 June 112 Apl
105 105 10318 105 105 105 '105 10534 105 105% 190 Preferred 100 97 Nov 14 1114 Jan 17 10712 001 1154 API
9612 9612 96 96 97 97 97 9718 '9718 98 80 Preferred (6) 100 8812Nov 14 102 inn 17 9812 July 161112 API
1154 11538 115 11538 113 113. 11514 11514 *11514 116 130 West Penn Power pref 100 110 Nov 6 117 .Mar 18 11312 Oct 118 JUDI
*10312 104 105 105 "10334 10413 10353 10334 810312 10412 50 6% preferred 100 102 Sept 27 11012 Jan 16 103 June 113 Jam
•43 45 43 43 4312 4312 44 4512 44 4412 600 West Dairy Prod el A-No par 3612Nov 13 00 Sept 23 5212 Dec 78 AIM
1278 1278 13 1314 "1234 1312 *13 14 124 14 3,700 Class B No par 7 Nov 6 40 Sept 4 204 Jan 49 Apt
41 41 40 40 03112 40 *3212 37 3012 33 1,300 Westvaco Chlorine ProdNo par 30 Oct 23 9418May 11

-Feb2612 2658 2614 27 2612 2714 2634 27 2638 274 4,400 White Eagle Of & Refg_No par 25 Oct 29 28 Feb 25 104 Iii. igo-v
3134 3214 3112 3112 3113 3138 31 3138 3114 3112 7.100 White Motor No par 2714 Nov 13 5312 Mar 2 2014 Feb 45114 Jtin1

*3712 334 36 367 '37 3714 •37 3714 3012 3613 800 White Rock Min SD Of 50 27% Nov 13 5534Sept 9 544 Jan 4978 ma
8 8 75* 8 753 734 75* 734 758 754 3,400 White Sewing Machine_No par 1 Oct 29 48 Jan 2 334 June 524 Dye
2912 2912 2912 2912 2912 30 2812 29 *29 30 1,900 Preferred No par 27 Dee 11 5774 Jan 10 51% Aug 118 Del

•1412 15 1412 1412 1412 1412 1414 1438 14 1412 2,100 Wilcox 011 & Gas No par 1278 Nov 14 293* Feb 0 1714 Dec 234 N07
255* 2558 2514 2512 *2512 27 2412 26 25 2512 2,000 Wilcox-Rich class A_ _ _ _No par 19 Oct 30 6114May 3 ____ _--- --- ---
1838 1812 1734 1858 1818 1814 1818 181* 1833 187s 8,900 Class B No par 1238 Oct 30 02 May 3

-33 -13-e;718 8% 714 8 634 8 7 734 718 74 171,300 WIllya-Overland (The) 5 514 Oct 29 35 Jan 3 I714 Jan
•6512 70 6512 6512 6514 6514 6514 6514 67 6714 650 Preferred 100 6514 Dec 24 103 Jan 3 9314 Jan 10612 0e*

358 33, 312 313 314 3,8 33 334 314 353 7.000 Wllson & Caine No par 34 Dec 24 134 Jan 23 11 Oct 10 Fell
tors 812 734 77 '334 8 758 734 758 7% 1,100 Class A No par 658 Nov 14 27 Jan 21 32 Jan 55 May

4.41 47 *41 47 *41 47 45 45 46 46 300 Preferred 100 35,4Nov 13 79 Jan 23 634 Oct 774 Fell
6938 7214 6634 7138 6938 7112 70 7134 6914 7278 49,500 Woolworth (F W) Co 10 6214 Nov 13 112 Sept 6  
65 67 60 637 65 65 65 69 67 71 5,100 Vt-orthIngton PA M 100 43 Mar 25 13738Sept 20 28 Jan 55 Nov
8812 8812 *871z 89 •3712 89 *3712 89 *8712 8834 100 Preferred A 100 75 Nov 12 1004Sept 9 4614 Jan 93 Nov
*80 84 •78 80 *SO 85 •78 85 *79 84  Preferred B 100 66 Apr 6 90128ept 9 61 Jan 80 Nov
•30 44 *35 40 35 35 35 35 *37 40 300 Wright Aeronautical___No par 30 Nov 13 299 Feb 8 09 Feb 289 Nov
•68 69 6712 68 '68 6812 8718 6812 68 63 600 Wrigley (Wm Jr) No par 65 Nov 13 8072 Jan 30 63 3:11, 86 ,M12
76 77 •75 77 *75 7612 •75 77 *75 7534 200 Yale & Towne 25 6114 Feb 11 88 Aug 30 6112 Nov 841, APP
1212 1338 1212 13 1238 1334 13 1438 1334 153 32,000 Yellow Truck & Coach el B-10 712 Nov 13 614 Apr 24 274 Feb 5714 Nov

1'61 83 *61 83 •61 83 *63 72 *63 72  Preferred 100 80 Mar 8 9012May 10 83 Nov 96 Apt
3414 3412 34 3412 3414 3414 3414 3518 36 3612 2,000 Young Spring & Wire_ _No par 3312 Oct 30 5934 Aug 19  

1105 110 10514 10514 106 107 •107 112 *107 110 500 Youngstown Sheet ex T _No par 91 Nov 14 175 Sept 3 8312 June 11558 Dee

• Bid and asked prices: no sales on this day, a Ex-div. 20% In stock. z Ex-dividend. y Ex-righti.
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-4
BONDS b a

N. Y. STOCK EXCHANGE
Week Ended Dec. 27.

U. S. Government.
First Liberty Loa n-
834% of 1932-1947  J D
Cony 4% of 1932-47  J D
Cony 43% 01 1932-47  J D
2d cony 44% of 1932-47  J D

Fourth Liberty Loan-
4)( % of 1933-1938   A (1

Treasury 43s 1947-1952 A 0
Treasury Is 1944-1954 J D
Treasury 31s 1946-1956 st e
Treasury 3)4s 1943-1947 J D
Treasury 3)4s June 15 1940-1943 J P

State and City Securities.
NY C 394% Corp et_Noy 1954
345% Corporate st__May 1954
4s registered 1936
49 registered 1950
4% corporate steak 1957
435% corporate etc cas -_ _1957
434% corporate stack  1957
4% corporate &tack 1953
4% corporate stock 1959
434s corporate steek 1931
4148 eorperate gut 1960
43.26 corporate stock 1964
434e corporate stook 1968
4348 corporate stook 1972
440 corporate stock 1971
444s corporate stock 1'433
444e corporate stock 1981
434s cot pars te stook _July 1967

New York State c:ar al ea....1930
te Canal Mar 1958

Foreign Oast. AMunicipala.
Allele Mtge Sena I I Os 1947

Oinking fund 62 A-Apr 16 194/
Akerelms (Dept) extl 5a _ _ _1962
AnItoquta (Dept) coin A _ _ 1942

External e f 7e ber 13 1941
External e f 75 serlea C- 1941
External a I 75 ger D 1941
External o f 70 1st ger-a-1957
Exit two e f 7a 26 aer 1957
Esti mu f 78 3(.1 Bar 19157

Antwerp (City) eat! 511 1955
Argentine Gov't Pub Wks 69_196(1
Argentine Nation (Goat ()C-
EIBA fund 69 of June 1925-1959
Extl e 69 of Oct 1925 -1959
link fund 68 series A 1957
External tla eerlea B_Dee 1958
Eat' a I 83 of May 1926 _.1960
Enamel a f Os (State 111) .1961
Extl 68elanliary Works. _. 1961
Ext (is pub eke (May '27).1961
Public Works ext! 5145_ 1962

Argentine Treasury 55 L.-. 1941
gtstralia 30-yr 59_ _July 15 1955
External as al 1927„Sept 1957
Esti g 4145 cl 1928  1956

AINtrian (Coat) f 7e  1943
Bavaria (Free State) 6.149_1946
Belgium 25-yr exit I 7545g 1941

1113-yr f 8a 1941
1115-year exterral 614e_ .._ .1195495
LC :Marna! s I   

9 

External 30-year e f _ 1955
StabIlleatton lean 713._  1958

Bergen (Norway) a I 89 1945
15-year elnalua fund Ge . 1949

Berlin (Germany) e I 844e . 1950
External sink fund ea....1958

Bogota (City) ex VI if 8e.._ _ 1945
Bolivia (Republ)c of) extl 85. 1947
External see 71  1958
Externals 17e  1969

Bordeaux (City of) 16-yr 65.1934
Brazil (US of) external Se_ _.1941
Externals I 634e of 1926_ .1067
Ext1 e I 034s of 1927_ _ _ 1957
'18 (Central Railway) _A952
7148 (coffee Recur) 4 (flat). 1952

Bremen (State of) NEU 72_ 1935
Brisbane (City) 5 1 5e_.   1967
Sinking und gold 55_ 195S

Budapest (City) exti f as .1962
Bunts A tree (city) _ 1956
Exile!6s aer C-2 .1960
Eat) a I 6a see C-3  1960

Buenos Aires (Pray) extl 613.1961
Bulgaria (Kingdom) a I 7e. _ . 1987

4ti117.1.111.11 a f 7 Ha_Nov 1561)
Cables Dept of (Colembla)7lia'48
Canada (Dominion of) 68.. _1931
51 1952
614  1936ii

Carlsbad (city) s f 8, 1954
°awn Val (Dept) Colom 7349 '53
Central Agri° Bank (Germany)
Farm Loan a I 7e Sept 15 1950
Farm Loan a f 6a_luly 15 1060
Farm I oar a 1 fls_Oet 15 1900
Farm Loan (le aer A_Apr 15 '38

Ohne (Republic of)-
20-year external I I 79..._.1942
External sinking fund tle_ _1980
External ef Oa 1901
Ity ref esti 5188 _____ __.1981
Extl sinking fund es 1961
Esti ainkins fund es 1962

Chile Mtge Bk 634e June 30 1957
II I 6125 of 1926_ _June 30 1961
Guard f as Apr 30 1931

Cliaaese (Hukuang Sly) 58... 1951
ObrIstieula (Oslo) 30-yr a f Gs '64
Cologne (City)Germany 64491950
Colombia (Republic) 8s 196 I

External a I 65 of 1928_1961
Colombia Nita Bank of 6149_1947

Sinking fund is of 1926 1946
Sinking fund 7e of 1927_1947

0011enbagen (City) Se 1952

26-yr g 6 Ha  1953
Cordoba (City) eatl a f is.. _ .1957
External a f 79 Noy 15 1937

Ccrdoba (ProY) Argenttna 751942

Costa Rica (Repub)exti 7a.1961
Cuba (Remit)) 58 of 1901_ _ _ 1944

External lie of 1914 Ger A_1949
External loan 449 aer C 1949
Sinking fund 644a_Jan 15 1953

Cendinamarea (Dept) Columbia_
Ext1 s I 6 He 1959

Caecnoeloyaa la (Rep of) Se _1951

Sinking fund 888°F II 1952

Price
Friday,
Dec. 27.

Week's Range
Range or Since
Last Sale. C:11, Jan. 1.

MN
MN
MN
St N
MN
MN
MN
MN
MN
AO
M
MS
A0
AG
J
MS
J D
.1 3

MS

P A
AG
M N
J
33

J
'3
AO
A0
AO
J D
AO

3D
AU
MS
• 111
MN
M a
'4
MN
P A
M S
.1 3
MS
MN
J 1)
P A
.11)
FA
Ni S
'3
3D
2.6 N
MN
AO
Al)
J
AU
MN
.1
M
M N
31)
AO
A
3D
AO
MS
Ml'
P A
• I)

AO
A0
M
3,

J
AG
MN
FA
.1 2
AO

MS
J J
AO
AO

MN
A 0
P A
3 .1
MS
M
3D
J D
A0
ID
M S
MS
3'
AO
AO
Si N
P A
'II)
MN
• A
M N
J
MN

FA
P A
J

MN
AO
A0

Bid Ask

99133, Sale

101 Sale

101113, Sale
111833 Sale
107133 Sale
104132 Sale
991033 Sale
991132 Sale

104
101

0812

70 Sale
63 Sale
8914 Sale
75 Sale
75 Sale
75 Sale
75% Sale
70 Sale
69 Sale
70 Sale
91 Sale
96 Sale

95 Sale
95 Sale
9534 Sale
9514 Sale
96 Sale
96 Sale
9534 Sale
98 Sale
89% Sale
86% Sale
93 Sale
93 Sale
8234 Sale
10412 Sale
0012 Sale
11514 Sale
109 Sale
10513 Sale
10138 Sale
10978 Sale
107 Sale
11034 Sale
99 100
93 Sale
89 Sale
95 Sale
91 Sale
73 Sale
721z 74
10212 Sale
9212 Sale
7214 Sale
73 Sale
87 Sale
95 100
9812 Sale
8858 Sale
85 8812
73 Sale
9614 9712
9634 Sale

8414 Sale
76 Sale
83 Sale
8214 Sale
10018 Sale
10238 Sale
9813 Sale
103 104
8712 Sale

9218 9312
77 Sale
7712 Sale
8534 Sale

08 Sale
90 Sale
80 Sale
8914 Sale
89 8912
88 Sale
94 Sale
9718 Sale
88 Sale
2212 Sale
10158 -
94 Sale
6512 Sale
86 Sale
66 Sale
73 76
7118
9634 Sale
89 Sale
82 8412
93 Sale
94 96
8812 Sale
9934 100
101
9238 9534
10012 Sale

68 Sale
10914 Sale
109 Sale

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 27. 4,!
Price

Friday,
Dec. 27.

Week's
Eange or
Last Sale.

z Range
Since
Jan. 1.

Low High No. Low High

991133 991133 206 96 100
100111 100 2 93 100
10011,, 101132 195 98133101143,
99 99 5 98 100

101133 10111,, 533 98%, 102
111 1111,32 170 105 112",,
107 1071,3, 115 101%2108"n
104 104134 43 98143,105"n
991332 99.3, 109 95%1 100%3
991332 991133 463 95432 100412

8558 Oct'29
8814 Aug'29
9934 Mar'28
04% Dec'29
05 Nov'29
10212 Dec'29
10212 Dec'29
9414 Nov'29
9534 June'29
96 Oct'29
9814 Dec'29
09 Mar'29
101 Mar'29
9912 Oct'29
10034 Sept'29
10114 Nov'29
102 Nov'29
1013  Nov'29
10114 May'29
10114 JuIy'29

88
63
89
75
75
75
7514
70
68
69%
90%
95

70
67
8934
79
8112
7978
78
7012
70
70
92
96

95 9612
95 9612
9434 9634
95 9618
95 9618
95 9614
9514 9658
95 06
88 8934
8514 86%
92 0312
93 0378
8214 8314
10332 10412
9012 0214
11514 11512
10834 11034
105% 106
10034 10138
10914 10978
10614 10714
11034 111
100 Dec'23

95,4
84%
95 96
90 0214
7212 80
7038 7814
10212 103
92 93
7218 75
72 75
8612 88
100 Dec'29
97 99
8814 8858
88 88
722s 7212
96 9712
95 96
05 97
8418 8578
7534 76
83 8414
80 8214
10018 10013
10212 10318
9734 0834
104 104
8712 8712

92 9312
76% 79
77 79
8414 85%

98 9912
89 00
8858 891.
89 90
89 90
88 89
9312 9434
07 9734
8234 88
2212 24%
10112 10112
94 96
6512 6912
65 89
66 70
7114 73
7118 73
9634 97
8812 8914
80 8214
93 94
94 95
8712 8812
9233 9258
10212 Nov'29
9712 Dec'29
10012 101

66 6734
10914 11012
109 10914

4
22
18
6
19
9
13
7
15
2
22
70

106
104
246
40
54
112
55
36
37
6
89
46
83
39
70
26
21
34
39
84
101
4

41
31
4
43
34
37
77
192
200
120
60

49
11
3
56
8
2
3
65
6
24
9
39
37
11
4
1

15
14

141
68

18
78
25
15
36
16
45
83
30
4
2

38
41
34
32
5
25
18
11
4
7
12
2

_
23

25
21
24

85% 0813
8814 8812

943 05
95 YU
98 104
101 104
9414 9712
9534 98
96 1)8
95 1001,8
99 99
101 10114
9814 10118
10134 10134
9912 111512
101 10332
9734 104%
9912 10114
9912 10114

65
63
80
69
6912
69
72
09
65
69$4
86
92

0012
90
91
963.1
94%
357s
0612
95
96
93
94
100%

90 10118
9218 100%
9214 101
9012 100%
9078 10034
90 1(X)34
93 101
00% 10034
88 9712
85 9212
60 97
88 9812
81% 8814
10014 105
90 9612
11212 138%
10512 11112
10218 107
97% 1013s
10834 1067s
104% 10714
109 11212
9258 10114
8712 99
8012 92
9112 104
87 104
70 95
6434 92
9814 1031s
8518 109
(15 9612
70 065s
74 102
97 10738
97 10212
8414 9312
84 93
70 8312
95 10278
94 100
941s 10018
821x 94
72 90
75 9714
76 101
9812 10212
9914 105%
95,4 99%
98% 10712
76 102

90 99
70 8818
70 88
SO 9238

96 103
86 94
81314 9414
8618 94
8834 94
80 84
8312 9934
9012 100%
82% 94
22 4438
931a 102
87/a 97,s
6512 91
62 01
54 88
79 9314
53 9514
91 57
84 91
80 98
8712 9712
94 101
SI 98
9258 103.2
9734 103
9312 9934
0734 107

65 8914
10618 III
10612 111

Danish Cons MunicIp Se A__1943 F A
Series B a 
f9 

A

Denmark 20-year extl Ca__ _1194426 
J

Extig 4149 Apr, 15 11996526 FA OA
Eat' g 6;15 

Deutsche Bk Am part ctf 85_1932 M
Dominican Rep Cast Ad 594s '42 M

1st ear 534a 01 19281940A 0A 0
2c1 aeries sink fund 5 He_  119940 

Dreeden (City) external 75._1945 M N
Dutch East Indies extl 6e.... _1947 J

30-year external 5Mo-11996532 5_14 _SS
40-year external Os 

30-year external 5 X11 1953 '4. n
El Salvador (Repub) 85 1943 J
Estonia (Rep of) is 1967 J J
Finland (Republic) extl 6E1_1945 M

External elat fund 7a 1950 M S

tank fund 5%8 
1968 
1958 F A 

53 s
Exti
External a I 6 Hs 

Finnish Mun Loan 634e A 1954 A 0

External 634a sortee 131954 A 0

Preach Republic ext 7146-1941 J

Gras (Municipality) 89 11)54 M N

75_ _ 1094499 JA 00External 7e of 1924
German Republic ext'

Registered 
(St Brit dc Irel (UK of) 5 He-1937 F A

A
eS% fund loan oP 1950 --1999 

68F N

c5% War Loan 2 opt 1929_1947 J 1)

Greater Prague (City) 7349_1952 MN

Greek Governmental see 721_1964 M N

Sink:nit fund see (39 1968 F A

Halt' (Republic) e I (le 1952 A 0

Hamburg (State) 69 
Heidelberg (Germany) ext 7341

  siar A 00 j1

Hungarian Munk! Loan 794. 1945 J
External e I 7a___ _Sept 1 1946 3

Hungarian Land hi Inat 741e '61 MN
f 7449 aer B 

Hungary (Kingd of) a 7 40_11446441 144STF A

Irish Free State exits e f Be_ _1960 M N
Italy (Kingdom of) ext'l 78.. _1051 J 13

Italian Cred Consortium 75 A1937 M S
Exti BSC

Italian Public Utility ext 791995427 144.1
f 79 ser B 

Japanese Goat 2 loan 48. _1931 1 3

30-year 18345 

secured 3 I g 73 
Bank)-

F Aa
Jurioslavia (State NItg

9 
A O

Leipzig (Germany) f 79_ _1194577 
F A

Lower Austria (Prov) 740_1950 J D

Lyons (City of) 15-year 68_ _1934 M Ii

Marsellea (City of) I5-yr 89_1931 53 N

Medellin (Colombia) 0145..1954 D

Mexican IrrIgat Aslant 434e_1943 ---
Mexico (11 S) extl 58 of 1899 '45 Q

Asseatin5 5s of 1899 1946 ----
AssentIng 58 large 
Awentitut 48 of 1904 
Assenting 45 of 1910 large_ _ _
&Wonting 48 of 1910 amall_ _ _
Trees es of '13 assent (large) '33
Small

-Milan (City. Italy) ext'l OM '&2 A t)

Minas Gases (State) Brasil-
Esti s f 814a 1958 1a1 8
,Enxttesevide e0642( C9 teat lafes)A78_ _1996259 ', Sif D

Exti s f Os err A 1959 M N

Netherlands es (flat prices) . _1972 M
New So Wales (State) ext 591957 F A

External s I 
5e(181fr 1

4 99583 I A A. O

Norway 20-year extl ._1
1944 F A

80-year external Os 
20-year external 83 

1952 A 0

40-year I 5449  
96Externals f 5a_ _ _ _Mar 15 119636 4 3I11 18 

Municipal Bank extl 0158_1967 3 0

Nuremberg (City) extl 613_1952 F A

Oslo (City) 30-year e f 88__ _1955 81 N

Sinking fund 534a 1946 F A

Panama (Rep) extl 5 HO__ -1953 .1 D
Eat' a I 6/1 ser A_ _Ma, 15 1963 N

Pernambuco (State of) ext 75 '47 M S

Peru (Rep of) esti is 1959 ki S
Nat Loan eat! s f 63 1st se: _1960 J
Nat Loan esti s f 882d ser _1981 A 0

Poland (Rep of) gold 62 1940 A 0

Stabilization loan a 1 79._ _1947 A 0

Porto Alegre (City of) 89 1961 I 0
195013 JSail sink fund g Se  

Exti guar 51nk fd 7 He_ .1986

Queensland (State) extl e 37.1041

Rigit
25-year external 68  11996487

i e frandeesdo Sul extl f 8a _ 1946

Esti a It is of 1926 1966
Ext1 s 178 tannic loan 1,167

RIoidtel.la I 6mnetro25-yr 818s _ _ _194E 6
 1953

Rome (City) extl 1310 1952
Rotterdam (city) en' 611- - -1964
Patarbruecken (City) 6. 1953
Sao Paulo (City) e I 33__Mar 1952
Ent a f634solt927 1957

San Paulo (State) sills f 88.1938
External sea s f 85 1950
External s 17o Water L'o_ 1199656
Es 

8
ti a f es 3 tut tete 

Santa Fe (Prey Ass Rep) 75 1942
Saxon State Nita that 79_1945
Stglitis Dec 1946

Seine. Dept of (France) ext17e '42
Serbs. Croats .t Slovenes 88 '62

Esti see 78 ser B 1082
Silesia (Proc of) oat 7s 195.9
Silesian Landowners Aeon 6e_ 1947
Solasens (City of) extl 85-1936
Styria (Pray) exti 7e__ ____1946
Sweden 20-year fie  1939

External loan 5145 1954
ticyls8 Canted') 20-yr f 8a_ _1940
Switzerland Goat ext 534e  1946
Tokyo City 58 loan of 1912 1952

Ext1 e 1 534e guar 1961
Tolima (Dept of) tail 71___ _1947
Prondhjem (City) 1st 5)46_1957
Upper Austria (Prov) 75. .,.1945
Externals 16 Hs_ _June 15 1957

Uruguay (Republic) a:LI 88_1948
External e I 68 1960

Venetian Prey Mu; Bank 79.1952
Vienna (City of) eat) a f 611_1952
Warsaw (City) external 78_1958
Yokohama (City) sal as_ _1961

on the toule of $5 to the t sserling. o 88'. br e.3•23

.1 J
AO
FA
A0
-ID
MN
3D
A 0
P A
A0
MN

J
MN
MN
J J
• J
MS
33

JO
D

3'
MN
MN
J D
P A

N
FA
3D
Si N
J J
AO
M S
A 0
MN
MN
D

3D
P A
MN
A 0
MN
FA
3D

Bid Ask
110% Sale
110% Sale
104 Sale
9912 Sale
9034 Sale
98 Sale
96 Sale
90 Sale
89 Sale
9534 Sale
10214 Sale
101% 102
101 Sale
10138 10234
10612 Sale
75 Sale
92 Sale
9812 Sale
8913 Sale
84 Sale
9234 Sale
9234 Sale
11834 Sale
112 Sale
10614 Sale
9538 Sale
10238 Sale

C§5 T/3 -8-41-4
C9714 _ _ _ _

103 Sale
98 Sale
8214 Sale
9712 Sale
93 Sale
100 102
9112 Sale
8612 Sale
9012 92
9012 9212
99 Sale
0658 Sale
9412 Sale
92 Sale
9338 Sale
92 9212
9513 Sale
10112 Sale

7712 78
0578

91 941_
10234 Sale

10212 Sale
67 Sale
1012 13%

17 Sale
1512 1312
11 121
12 Sale
11 Sale
17 18
1614 Sale
83 Sale

7238 Sale
73 Sale
98 Sale
9012 Sale
10312 Sale
87 Sale
88 Sale
10312 Sale
103 Sale
102 Sale
10012 Sale
9614 Sale
93% Sale
84 8412
10112 103
9812 10114
10112 --
8312 Sale
70 Sale
9234 Sale
6912 Sale
6878 Sale
74% Sale
80 Sale
9312 Sale
90 95
85 88
108 10812
102 104
93% Sale
67 Sale
75 Sale
70 79
94 Sale
69 Sale
8734 Sale
105 Sale
8012 85
9412 Sale
70% Sale
96 Sale
9034 Sale
82 Sale
67 63
91 Sale
93 Salo
85 8912
10812 Sale
8812 Sale
7614 Sale
70 72
7214 Sale
101 Sale
_-__ 8712

1043, _
108 gale
104 Sale
76 Sale
8734 Sale
7118 72
9312 9434

80 8334
10414 Sale
9334 Sale
8714 Sale
84 Sale
7312 Sale
95% Sale

Low
11034
11012
10358
9912
9018
98
96
89
89
94
10114
10112
101
102
10612
75
91
98
8914
84
9212
9112
118
110%
106

High
111
11058
10418
10012
0034
9912
96'
90
8012
96
10214
10134
101
10214
10612
75
9214
9814
0038
8514
02%
0234
118%
11134
10613

04 953s
10214 103
10112 Dec'29
c8332 Dec'29
S98 98
103 103
98 9814
8214 8312
9714 97%
9312 94
102 102
9112 0112
8512 8612
9114 Dec'29
9114 9134
99 10134
95 97
04 95
92% 93
9314 93,4
92 93
9458 98
10114 10178

77 7712
98 Dec'29
95 Dec'29
1021e 103

10238 103
65 68
10 10
4934 Jan'28
17 17
1518 1518
1118 12
1178 12
1014 11
17 Dec'29
1618 18
8412 8538

70 7512
70 75
98 99
8914 92
10312 104
87 89
SS 9014
10234 10312
102% 10312
10112 10212
10038 10078
9618 96%
9312 94
8412 8434
101% 103
9312 0834
10212 Dec'29
ggi2 9034
70 71.
91% 923
6858 73
6878 74
7478 75
70 80
91 931
90 95
88 89
108 108
10312 104
9334 96%
67 68
74% 80
77 80
9314 95
68 761
8714 883
105 1051
85 85
9312 05
70 75
95 981
9114 94
82 8334
8614 68
8978 92
93 931
8412 841
10734 1081
88 881
7512 77
72 73
72 73
10012 10134
8512 8512
10134 10134
10434 10534
108 10814
10378 10412
7434 76
87 8734
72 72
95 Dec'29
80% Dec'29
84 Dec'29
10414 106
91% 93%
86% 8714
84 85
7012 7312
9538 96

No
4
8
64
52
71
28
5
14
6
35
12
11
2
6
1
2
17
46
12
19
5
12

275
192
151
12
128

2
7
46
51
25
22
1
4
2

12
5
25
132
34
17
17
82
64

12

55

82
7
2

1
5
11
50
17

44
52

23
22
8
38

18
27
47
48
23
66
79
20
3
3
4

24
23
5
56
78
8
30
24
14
5
7
2
35
32
19
4
16
64
145
5
1
14
45
28
49
12
23
15
9
2
36
24
95
20
15
23
1
2
20
29
24
52
30
1

25
100
4
25
39
105

Low High
10718 111
10712 110.34
10178 10478
9934 10212
8518 92
96 10214
9114 9912
8814 9813
87 9734
8012 10158
10118 10412
101 104
10034 10378
100 1031,
102 111
6912 86%
84% 9738
9212 101
89 9912
8212 92
88 9912
88 9814
10938 119
10512 11134
102 108
9278 10212
10114 104%
10112 10112
c7934 87%
(31534 100
10214 107%
91 99
7534 87,4
9612 101
aa 9814
98% 104%
8418 1130
73 94
8518 9814
88 947a
96 102
95 98
91118 9734
9012 09614
8913 9513
8 ,3•1 9512
90 98
3878 103

6944 8114
95 10312
9218 10134
9314 103

(0112 103
65 8934
10 25

-lir 1;-
1518 34
10 2238
10 2314
10 221s
10 3712
15 3558
80 9138

70 9512
70 8714
8914 10388
0214 97
19214 108
87 95
89 9444
100 105
100 10312
100 1037s
9812 10144
9134 9744
8814 95
SO 9012
9738 103
9414 102
9818 10212
8812 9414
70 95
8912 103
68% 9014
6878 9012
72 8312
70 8814
81 99
90 10612
83 10218
10514 113
100 1047a
9334 10614
65 92
69 9918
7014 93
89 10612
68 9534
81 9134
10038 10504
79 9112
9312 115
70 9812
90 108
86 10712
82 102
6434 9314
89 98
87 10018
83 95
10218 10812
75 96
7012 89
65 80
68 8478
9778 1014
82's 94
10114 10414
10034 10534
10712 111
100 10514
721: 78%
8318 9012
71 92
905s 9614
89% 9812
80 8934
914 10912
9178 100
86 94
8012 9012
67 8514
8944 9614
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 27.

E t
Price

Friday,
Dec. 27.

Weal',
Range or
Last Sale.

Railroad
ale (It Bon lst oons A 51943

15t cons de sec B 1943
Alb & Soso let guar 8 Hs-1946
alkg & Won let g gu 4s_ -1998
Allen Val gen guar g 4e___ .A942
Ann Arbor let g le_ _ __July 1995
itch Top & S Fe-Gen g 18_1995
Registered 
Adjustment gold 41._July 1995
Stamped July 1995

Reglatored 
Cony gold le of 1909 1955
Cony 45 of 1905 1955
Cony g de Issue of 1910_ _1960
Cony deb 4341 1948
Rocky Mtn Div lit 48 1965
Crane-Con Short L let 42_1958
Cal-Ariz 1st & ref 434s .4_1962

Ill Knox, & Nor 1st g Si. ._1046
All & Charl A L 1st 4348 A_ _1944
151 30-year Ss series B__1944

atlantic City let cons 4s 1951
Oil Coast Line lit eons 4sJuly '52
Registered 
General unified 6348 1964
L & N coil gold 4/___Oct 1952

Ail & Day Ist ls 1948
264a 1948

Lii & Yeti let guar de 1949
Justin & N W let gn 58_1921

Salt & Ohio lit g 48__hily 1948
Registered July 1948

30-year cony 4145 1933
Registered 
Refund & gen Si series A-_1995
Registered 

lit gold 58 July 1948
Ref & gen 68 seri*: C 1995
P LE& W Va Sysreflle_1941
gouthw Div lit 58 1950
Vol & Cin Div lit ref AiA_1959
Ref & gen Sc swim D,..,.2000

Bangor & Aroostook lit 53_1943
Con ref 48 1951

Battle Crk & Stu/ let gu U.-1982
Beech Creek let gu g 4s1936

Registered 
20 guar g Si 1936

Beech Crk Eat lat g 8340-1951
Belvidere Del cons gu 330..1943
Big Sandy let Ai guar 1944
Bolivia By let 55 1927
Boston & Maine lit Si A C__1967
Bonen & NY Alt Line 1s1 ls 1055
Bruns & West lit gu g 46_1938
Buff Rot* & Pitts gang 58_1937

Control 2348 1957
8nri C B & Nor let A ooll Si 1934

Canada Son cons gu 50 A ____1982
Canadian Nat 434s-Sept 15 1954
5-year gold 4301-Feb 15 1930
80-year gold 4348 1957
Gold 4 341 1968
Guaranteed gold 58 1969

Osnadian Nona deb e I 76_1940
25-year f deb 6j4e 1946

Registered 
10-yr gold 4344-__Feb 161935

Canadian Pao By 6% deb stook_ .
Colt!. 434e 1946
Si equip tr temp Ws 1944

Carbondale & Shaw let g 421_1932
Caro Cent let cons g 4s 1949
Caro Clinch de 0 let 30-yr 51_1938

lit A con g Si ran A _Deo 15 '52
Cart & Ad lit gu g ls 1981
Cent Branch II P 1st g 4e.1948

Central of Ga let its_Noy 1945
Consol gold 58 1945

Registered 
Ref & gen 5341 series B___1959
Ref & gen Si series C 1959
Chatt Div pun money gas-1951
Mao & Nor Div hag 541-1946
Mid Oa & All di, put m 511947
Mobile Div let g 51 1946

Cent New Eng let gu 01----1981
Central Ohio reorg let 4348__1930
Cent RR & Bkg of Ga cell Si 1937
Central of NJ gen gold 58-1987

Registered 1987
General da 1987

Cent Pao lit ref go g 4s 1949
Registered 
Through Short L lit an 41-1954
Guaranteed g Si 1960

Charleston &Sant% let 7s-1936
Cbes & Onio lateen gas-1939

Registered 1939
General gold 6301 1992
Registered 

20-year cony 4348 1930
Ref & impt 4%8 1993

Registered 
Craig Valley let St. May 1 '40
Potts Creek Branch lit 4...1946
R & A Div lot con g 4s____1989
26 consol gold 4s 1989

Warm Springs V let g 54-1941
Chosen Corp oony 5a May 151947
Chlo & Alton RR ref g 3s. _.1949
CU den stpd Oct 1929 int -----
/Odom first lien 334s- -1950

Certillcates of deposit 
Ohio Burl & Q-111 Div 344...1969

Registered 
Illinois Division 61 1949
General de 1958

Registered  
1st& ref 424sserB 1977
1st et ref 56 series A 1971

Chicago & East III 1st 62____1934
0 & E III By (Sew co) con Ss_1951
Ohio& Erie let gold 5s 1932
Chicago Great West let 414_1959
Ohio Ind & Louisy-Rel 81...1947

Refunding gold Si 1947
Refunding 48 Series C 1947
1st & gen 5s ser A 1966
lot & gen 6s Der B_May 1966

Oble Ind & Sou 50-year 4._ _1958
Ohio L S & East 1st 434s_ _  1969

3D
3D
*0
AO
M
Q J
*0
*0
Noy
MN
MN
3D
3D
• D

33

MS
J
33
J
3,
MS
M
3D
MN
33
J J
*0
3,

*0
Q J
MB
MS
Jo
3D
*0
J o
MN
J J
J J
MS
33
3,
• 0
3
J
• 3
*0

in
ii

3
MS
FA

MS
33

MN
*0

A0
81 S
FA

3
3D

10
JJ

3,

FA
• J
MS
.3 .1
MS

3D
3D
3D
JD

F
MN
• N
*0
*0
3D
J J
J
'3

J
MS
MN
'3
Q J
33
P A
P A
AU
✓ A

3,
MN
MN
M
M
'A
A0
P A
'3

.• 1
J
J
MS
MN
A0

33

• .1
J J
• J
MS
M
P A
P A
*0
M
MN
M
.1
J 3
• J
MN
.1 .1
'3
3D

Bid Ask

101 103
90 9212
8334 Sale
84% 87
92 9312
75 78
93 Sale

8818 Sale
9012 Sale

8534 8718
8718
8814 -g3-4

12814 Sale
011,

01 _
9714 97;14-9
10214 10572
9334 95
102
84 87
93% Sale

9614 9812
9138 93
spa Sale
46 53
8178 Sale

9234 Sale

9918 Sale

10112 Bale

103 Sale
109 Bale
9218 93
102 Bale
8518 Sale
10112 Bale
100 102
8314 85

7738 __--
8214

-9713 Sale
79% 81
9214 9512
100 102
9134 Sale
9912 100

10212 105
9414 Sale
9934 Sale
9414 Bale
94 Bale
10018 Bale
11112 Sale
11312 Sale

Sale"
9452 Sale
9714 Sale
10214 Bale

73 75
10012 Sale
10712 Sale
85
81 Sale

10138 106
101 Sale

9912 die
8412 ____
loo _
9614 foo

9612" 
___

9112 9932
98 _
9612Sale
10818 _
107 10718
90_
92 gide

-8.0Es If"
102 Sale

10818 _
10212 104

98 Sale

99e Sale
9358 9558

68 88
8618 --
8318 85
9614 _ _ _
9812 Bale
64 70
664 -- --
59 62
59 63
87 Sale

-95T29334
91% Sale

-57E2 -66
105 Sale
1013s - - --
74 Bale

10312 109
65 Bale
no; 115
102 Sale

100 10112
106 Sale
90 Sale
934 __--

Low High

100% Nov'29
9112 Nov'29
8334 8334
8434 Dec'29
92 92
77 77
9212 9312
92 Dec'29
8818 93
9014 91
8634 Dec'29
88 Dec'29
88 88
8334 Dec'29
127 12934
92 Dec'29
9134 9134
9714 9714
103 Dec'29
9238 Nov'29
02 Dec'29
84 July'29
9338 94
9014 June'29
99 99
91 Dec'29
56 5718
53 53
8178 8212
9812 Nov'29

9134 9314
89% 89%
9878 9914
98 June'28
0114 102
9914 June'29
03 104
08% 109
92% 9214
02 10212
84% 8512
0114 10212
0014 Dec'29
8314 Dec'29
6812 Feb.28
9414 Dec'29
95 Aug'28
87 June'28
80 Mar'29

8918 Dec'29

-9714- 98
8112 8112
90% Oct'29
100 Dec'29
91 9234
100 Dec'29

103 Dec'29
9312 9412
9934 9934
94 95
9312 9412
10018 10078
11114 112
11312 114
112 Apr'29
98% 9834
8438 85
9714 98
10114 10214
9818 Mar'28
80 Nov'29
10012 10012
10712 108
8712 Nov'29
81 81

10112 Dec'29
101 102
97 Sept'29
10514 Dec'29
9938 99%
84 Oct'29
101 June'29
9878 Aug'29
100 Sept'29
84 8412
98 Dec'29
9512 9812
10818 Dec'29
107 Dec'29
9038 Dec'29
9138 92
89 Nov'29
92 Dec'29
10114 102

108 Dec'29
10212 Dec'29
9718 Sept'29
9712 98
96 Dec'29
9978 99%
95 9512
9034 Sept'29
10314 June'29
8812 Mar'29
8758 Nov'29
8312 Dec'29
99 Dec'29
98 99
6614 6614
69 Dec'29
59 59
59 Dec'29
85 87
84 Apr'29
92 Dec'29
91 9212
914 Sept'28
9858 Dec'29
105 105
101% Dec'29
72% 74
103 Dec'29
63% 6512
11034 Dec'29
102 102
89 Dec'29
100% 100%
106 106
80 80
9312 Oct'29

•

co63

No.

1

1
77

4
7

10

91

2
2

3

11

10
5
10

70
13
83

66

15
23
11
9
4
30

85
1

_

13

29
5
30
43
69
23
13
-
1

37
15
24

12
3

55

7

7

20
„..

31

-

18

33
19

72
2

6

17

13

3

28

75

2

3
1
3

Range
Singe
Jan. 1.

Low High

994 10312
93 94
81 8612
8138 9212
9014 95
71 79
90 95
85 92
8458 93
833s 92
8034 8634
85 90
85 91
8158 90
108% 165
8312 93
8538 93
93 100
101 1034
9238 961s
99 104
84 8712
8614 95
9014 9014
93 991:
84 92
56 75
53 671s
78 84
9514 10314

8812 9314
87 92
9412 99%

99 10312
9914 9914
10012 105
10512 110
8512 94 •
99 1044
7812 87
99 108
98 105
78 8614

93 W"

Ile- IRV
"ii-
-gra 19.1;
76 82
90% 100%
99 10134
85 92%
9514 102

100 10634
90 9634
9734 100
90 96
8884 9518
99% 101
108 113
112 11612
112 113
95 99
80% 86
95 99
9834 103

70 801*
98 102
106 10012
80 87%
7612 85

101 10314
9252 10314
97 100
9934 10512
94% 10112
837s 87
101 101
96 99%
99% 101
76 85%
97 100
95 9914
105 11118
103% 109%
89 9038
8713 93
8714 89
87 9212
99 103

108 1184
10114 1041a
971s 971s
93 100%
9134 98
9814 10012
9014 9634
9034 9218
904 10314
8812 8812
8112 881:
81 86
90 100
93 10012
(1314 77s
84 70
5878 71
59 71
81 87
84 84
8814 94
88 93%

-a; WI;
10118 10612
98 106
7218 854
99% 106
5914 09%
1001s 11334
99% 108
82% 92
94% 10814
103 112
80 94%
91% 94

BONDS
N. Y. STOCK EXcIIANGE

Week Ended Dec. 27,

Ch M & SlIP gen g 4sA_May 1989
Registered 

Gen g 84e ear B.---May 1986
Gen 430 series 0___May 1989

Regtetered ............. _
Gen 434s series E. _ _May 11.89
Deb 48 (June '25 coup on)..1925

Chic Milw St P* Pail 5s._ ._1975
Cony ad1 54 Jan 1 2000

Chic & N'weet gen g 3342.....1087
Registered 

General 63 1987
Registered 
Stpd 4e non-p Fed In tax '87

Gen 451s stpd Fed Inc tat 1987
Oen 55 stpd Fed Inc lax. _1987

Registered 
Sinking fund deb 1%. ._1933

Registered 
10-year secured g 7s  1930
15-year eecured g 6 Hs_ _ _1936
let ref g 5e May 2037
1st & ref 4348 May 2037
Cony 4148 series A 1949

Chit: R I & P Railway gen 42 1988
Registered 

Refunding gold 48 1934
Registered 

Secured 4348 series A 1952
Ch St L & NO Mem Div 48.1951
Gold Se June 16 1961

Registered 
Gold 3342 June 16 1951

Registered 
Oh St L & P 1st eons g to____1932

Registered 
Chic St P M & 0 cons lis.__1930
Cons 6s reduced to 330...A930
Debenture frs 1930
Stamped 

Chic T H & So East let 54---1960
Inc gu So Deo 1 1960

Chic Un Sta'n lit gti 4548 A 1963
1st 58 series 13 1963
Guaranteed g 5e 1944
let guar 6 Hs series 0 1963

ChM & West Ind gen 6s Dec 1982
Como! 50-year 48 1952
let ref 534e eerie' A  1962

Choc Okla es Gulf cone 5e_ _ 1952
Cln H D 21 gold 4348 1937
38$ L & C lot g 4s_Aug 2 1936
Registered Aug 2 1936

Cin Leb & Nor let con Cu 49 1942

1.1- •
I;

ii
Q J
J

33
-ID
P A
AO
MN
Q F
MN
Q F
MN
MN
MN
MN
MN
MN
ID
▪ S
ID
3D
MN
• 3
'3
*0
*0
M S
J O
3D
3D
3D
3D
*0
*0
• D
3D
M
MS
J
M
.1
3
J O
'3

t)
• 3
MS
MN
• 3
Q F
Q F
MN

Clearfield M Mal, lit gu 6.,_19433 J
Cleve On Ch & St L gen 4a_1199: 133
20-year deb 434s  

96 

General 5e series B. -1199931 3 .1 3 D
Ref & 1111E4 Si set C  

4 

Ref & impt 5e ger D 19833 J
Cairo Div 10 gold 48 .1939 3J
Cin W & M Div 1st g els_ _1991 .1 3
OHL Div 1st eolltrg g 42_ _1990 MN
Spr & Col Div let g 44- _ _ 119940 M S
W W Val Div 1st g 411  

403 3

Ref & impt 434s ser E__ _ _193747 3
OCC&Igenconag 68 

19 

Clev Lor & W eon lst g 5s_ -1933 A 0
Cleve A Mahon Val g 52-1938 .1 J
CIA Mar let gu g 4340-- -1935 M N
Cleve & P gen gu 4348 ser B..1942 A 0

Series 13 3%8 1942 A 0
Series A 4 lis 1942 .3
&dee C 3%s_  1948 M N
Serial D 3301 1950F A

Cleve Shor Line let gu 434s. 1961 A 0
Cleve Union Term lit 534e. _1972 A 0

Registered 
1971 AA 00lstsf 5eserB 

lite (guar 434eserC 1977 A 0

Coal River RI Ist gu 4s 1945 3 D
Colo & South ref & ext 4343_11939A o5 MN
Col & H V let eat g 48  

94 

Col & Tol 1st ext 4a 1955 F A
COnn & Possum Rly let 44-111999430543 3FA 0A3

Consol Ry deb 4e 
Non-cony 48 
Non-cony deb 4e____3&J 1955 .1 J
Non-cony deb 4s___A&O 1955* 0
Non-cony debenture 4t.-19136 J J

Cuba Nor By let 534e 1942j D
Cuba RR Ist 50-year 58 ft. -1952 J J

let ref 7348 series A  19363 o
Let lien & ref Si Der B -1936 J 0

Day & Mich lit eons 434e-1931 j
Del & Hudaon let & ref 4s- -1199436 A o3 M N
80-year cony Si 
15-year 534s 1937 M N
10-year secured 73 1930 J D
RR & Bldge 1st gu g 4e_ _ _11993836 3F A3

Den & R 1st con/ g 4s 1936 .1
Consol gold 434s 

Den & R 0 West gen 5s- Aug 1955 MN
Ref & Impt Si set B Apr 1978 M N
MGM & Ft D 1st gu 4s 1935 3 3
Temporary °Us of deposit.........

Des Plaines Val 1st gen 4348_1947
Det & Mao let lien g 44 1109965 13 1313

DeGtro°Idit "River Tunnel 430_1961 M N
Dui Miasabe & Nor gen 5s 1941
Dul & Iron Range let 5e 1937 A 0

Registered  A 0
Dul Sou Shore Atl g 5e 1937 J J
East R.7 Minn Nor Div let 46 '48 A 0
East T Va & Oa DIY g 6e 119966 6480 .1

56 Cons let gold 
Elgin Joliet & East 1st g Ss-11946A o1 M N
El Paw & W let 5s  

96 

Erie 1st ooneol gold 7s ext_ _1930
lit cons g 48 prior 1996

Registered 1996
lit consol gen Ilen g 4a _ _ _ _ 1998
itegwtered 1996

Penn coil trust gold 48..._..1951
50-year cony 4sserlee A__ .1963

Series B 1953
Gen cony 41 seriee D 1963
Ref & Impt 5e 1967
Erie & Jersey libel 68- _ -1955
Geneasee River mete I 6t._1957

Erie & litte gum 3348 ear 13 1940
Series C 330 1940

Eat RR ex1111 71 1954

M
• 3

1

P• A
*0
*0
*0
MN
▪ J
3,

3,
MN

Price
Friday,
Dec. 27.

Week's
Range or
Last Sale.

'g •

E
47.2

Range
Since
Jan, 1

Bid Ask Low High No.
8458 8514 8434 85 30

80 Oct'29
7212 74 7214 724 15
95 Bale 95 95 8

100 May'28
934 94 9312 9311 1

8178 Feb.28 - -
9238 Sale 9112 93 17
721 Sale 71 73 420

77 Dec'29
s_z_e_ 977112 o209

;0951  ;6-3:38: 9840 DA Deer:229_8 -
101 101 1

10678 10812 10438 Nov'29

.16112 Wife- 
101 Apr'29
10113 10112 1

19081 
Oct'29

101 Sale
10719 109 10758 10834
10418 106 105 Dec'29
9412 9612 9534 9534
100 Sale 100 10018
88 8812 8812 8914

82 Oct'29 --
9512 We- 958 9534 170

gife" 994271 Dee9.32798 191
8712 89 87 Oct'29
103 __-- 102 Nov'29

---. 107 Apr'28
7618 _--- 81 July'29

10014 ---- 100 Dec'29 -
78 Apr'29

iooi, 
 Sale 

Lo: 10 Jun8'04 28 __ _0

9812 ____ 99% 99% 20
997 Bale 99% 100 5
- - - 10018 Dec'29 --
9634 Sale 964 9712 80
90 Bale 90 90 1
9814 10014 9953 9934 10
1041 Bale 10412 105 14
10134 10212 102 102 4
115 11514 11512 11512 7
101- - 10012 Oct'29
8814 -89 8814 8834 3

1041 104% 10418 104% 13
99 9934 100 Dec'29
97 Bale 97 97 6
9412 9512 9414 Dec'29 - -

8818 908872:82 8NeoPvt :22 98

91
8818 -91
99% 100
107,8
10314 --
10212 Sale
92 9412
8412 8712
8514 85,8
9118 94

- 9312
9912

10214 104
9978 10012
9512 -- --
9512 ----
9614 ----
86%
9718
8638 _ _ _

86%- 
- --

97 9814
107 Sale

1E6
_ 
10513
lin

86 89
97% Sale
8778 91
84% 89

9312- -
_ _

67% 71
6712 7534
6712 _ _ _
6712 _
6514 (bile
81 Bale
98% Sale
90 92

99 _
9234 Sale
10112 107
103% 105
100% Sale
91
9412 Bale
95 95%
93% Sale
88 Sale
25 30
25 3712
91% 9712
82 7412
58 73
96 99
101% -- --
10012 --

72l Sale
88 93
99% 102
10412 105%
10018 10514

10112 Bale
85% 88

"Ws ifif2-
_

101 foil2
83 Sale
83 Sale
8318 _ _-
96% Sale
11034 Salo
111 Bale
86%--
8618 _
104% Sale

100 July'28
881 8818
100 Dec'29
104% Nov'29
10312 10312
10212 103
93 Dec'29
8412 Dec'29
83 Nov'29
92% Mar'29
90 Oct'28
97 97
10233 Dec'29
10012 Dec'29
100 Oct'28
96 Dec'29
10034 Mar'28
97 Mar'29
9512 Nov'29
8518 May'29
8934 Jan'29
9712 9712
107 107
107 Oct'28
10512 10512
97 Nov'29

87 Oct'29
9778 98
84 Aug'29
84% Dec'29
88 Apr'29
9412 June'29
73 73
6812 Dec'29
69 Dec'29
70 Dec'29
654 87
81 81
9834 9834
9014 9014

99% Dec'29
9234 9234
10012 Dec'29
104 Dec'29
10078 101%
96% Aug'28
9212 9338
94% 9434
9212 9312
8718 8814
25 Dec'29
25 Dec'29
92% Feb'29
60 Oct'29
58 Dec'29
9712 Dec'29
10112 Dec'29
9912 Nov'29
97 00'29
72% 72,4
87 Aug'29
9912 Dec'29
102% 10412
10012 Dec'29
9914 Dec'29

10112 10134
8712 87%
8212 Dec'29
80 8078
81 Dec'29
101 101
82 83
8218 83
82 Nov'29
9512 96,4
11034 11034
11034 111
85% Nov'29
85% Oct'29
10411 105

25
18

_
5

1036
5

4

42

34
4
8
2

23

24

58
6

200
36

2

23
10

70

14
40
3

--
160
2
3

44

Low Hie.,

761s
70
89%

8714
_

86
60%
72

80
75
9734.

96

943
8014
8012

"ii-
84 84
8355 9014
9712 104%
10118 10934
101 101
95% 102%-
98 100%
100 103
10534 11114
1001/4 107
901: 9784
100 101%
81% 91
81% 86
9112 95%
9214 94%
8614 954
83 88
101 105

81 8134.
78 80
994 101

97 101951g 9914
96 101
9712 10018.
891z 10012
78% 95
9012 1031r
100% 105
100 104
111% 116%
9914 10114
8312 8914
991f 105
97% 101%
92 97
93 981!
926a 924
81 95%

lila If"
97 10012
100% 112
100% 10531
98 10334
90 934
80 92
80 88%
924 924

• 10033
10018 16412
97 10112

94 V6-1.4

97 97
9512 98%
8518 854
8914 8934
92 9934
106 109

100 10634
• 101
8412 90%
88% 9914
83% 91
84% 92
88 90
94% 9412
85 75
67 72
8814 69
67% 76
85 934
80 96
98 106
9014 98

97 9912
8814 9412
967s 10412
100 10512
1001a 103,4

-iig, W45;
8811 96
82 98
81 93,4
23 40
25 36
92% 92%
60 7614
58 75
gg 100%
10014 1034
071s 1014
97 97
70 8111
87 94
90 101
1(0 10534
gyi: 105
Km 10514

100 104
8014 88
77% 82%
76 8234
711g 81
10018 102
7814 8612
78% 85%
79% 88
91 98
105 112
105 112
85% 887s
8578 88%
10118 106
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 27.

3 . Price
Friday,
Dec. 27.

Week's
Range or
Last Sale. cat

Range
Since
Jan. 1.

Bid Ask Low High No. Low High

Fla Cent & Pen let ext g 6s...1930 J J 97 Oct'29 97 98
1st cornea gold fie 1943 J J 97 Dec'29 93 9914

Monde East Coast let 4;0_1959JD 90 Sale 90 90 12 8812 94

lit & ref 58 series A 1974 MS 50 Sale 50 5158 288 50 80

Fonda Johne & Gloy let 434s 1962 MN 27 271 2714 2714 5 2512 80
fort St II D Co let g ;48_ _1941 .1 .1 9334 Sept'29 9314 94

W & Den C let g 834s .__1951 JD 104% 10614 10478 Dec'29 4 10312 1074

/rem Elk & Mo Val let Be_ _1933 AO 10212 104 10212 Dec'29 100 10371

GH&BAM&P1et5e__1931 MN 99 9934 99 99 9512 100

921 extent, 5a guar ______ _1931 J J 9938 100 9938 99% 5 9614 100

Gale Howl & Hand lit As ..1933*0 9312 96% 100 Dec'29 92 100

Ga & Ala By let cone 59 Oct 1945 J J 813 Nov'29 86 89
Gs Caro & Nor Ist gu g 53_ _ _1929 J
Extended as 0% to July 1.1934 J I 9812 Oct'29 9418 100

Georgia Midland let 3s  194e*0 65 721 6512 Dec'29 6512 7818

Golly & Oswego let 5e 1942 D 9834 Feb'24
Gm R & ext let gu g 434s. _1941 m 9514 96313 9412 Nov'29 93l 97

Grand Trunk of Can deb 60 1940 AO 10938 Bale 10988 110 20 10513 113

15-year s i Os 1936 MS 10412 Bale 10378 1041 39 10214 1013'1
Grays Point Term let fle....1967JO 95 - - 9712 Oct'29 9258 9712

Great Nor gen 78 series A.. 19883, 110 Sale 10938 11014 ill 1064 11258

Eiminered 
ill & ref 4 Memories A____1961

3,
3, 945 961-

10812 Dec'29
95 Dec'29

10718 109
92 98

General 6140 series B._ _ _1952 J 107'z 110 108 10834 4 10412 1094

General 58 series C 1973'3 104 Sale 10338 104 16 10018 10512
General 4348 series D___1976 1 964 Sale 9618 971 20 9118 9712
General 414s series E 1977 .1 9618 963 96% 9658 9 92 9788

Orem Bay & West deb title A _ Feb 86 Oct'28_
Debentures ctle B_  Feb 27 28 24 Dec'29 20 301*

Greenbrier Ry let ffU 43_ _ _1940 MN 9134 - _- 9134 Aug'29 9114 91114
Gall Mob & Nor let 514e _ _1950 AO 10212 104 102% Dec'29 97 106

1st M fe eenlee C ____ ___1950*0 97 98 98 Dec'29 96 100
fault & III lit ref tier g 38_1195233 105 10358 Oct'29 101 108
Hooking Val let cone g 4;48_1999 J 9634 9712 96% 9658 10 9118 99

Regigered 1999 93% Dec'29 9338 9338
daueatonlo Ry cons g MN 9718 Sale 9718 971 1 92 9818
& T C 1st g 15a int gnar -19373, 10018 101 99 Dec'29 99 10214
Wm. & N W dl, let 6e 1930 MN 9934 - - - - 100 100 2 100 102

:Bunton Belt & Term let 54_1937 I .1 97 100 97 Dec'29 im 100
Houston E& W Tex let g 08_1983 MN 9914 Dec'29 9018 9912

lit guar fie red 1933MN 99 9938 99 Dec'29 9618 10218
Hod & Manhat let Slier 6_1957 VA 9534 Sale 9534 97 22 87 9812
4 di aliment Income flo Feb 1957 A0 7718 sale 7718 78 51 7014 844

Illinois Central let gold 61 1961 93 Dec'29 894 9514
Regletered 87 Oct'29 87 87

lit gold 8341 83 85 84 84 2 79 85%
Registered 

Extended let gold 33.4e_ _1951*0
JJ

83 85
84 Nov'28
8318 Apr'29 834 8318

let gold as sterling 1951
Collateral trust gold da _.1952*0

MS 67 7178
91 Sale

714 June'29
9038 91 4

714 7414
8618 9334

Registered MN
-ills

81 Oct'28 _
-let lefunding 40 1955 MN Sale 90% 9112 28 111F1 927.

Fuechased lines 8348 1952 J J 82 85 83 Dec'29 76% 8384
Registered 3, 87 Nov'28

Collateral trust gold _1953
Registered 

sefunding M 1956

MN
MN
MN

89 Bale

ioi-
87 8912
8512 Oct'29
10418 1044

17
_
9

84 91
8812 8512
1004 10514

l5-year11130Urea 014s 10912 Sale 109 110 10 104 1114
40-year Mis Aug 1 1966PA 98 Sale 97 9814 35 944 10012
Cairo Bridge gold ge 1950JO 9412 87 Oct'29 86 90
Litchfleld Div let gold 88_1951
Louie', Div & Term g 8 he 1953

J J
J

7212
8212 _

7412 Oct'29
83 Dec'29

714 7514
77 8412

Omaha Div lit gold 3e_ __1951PA 7358 7638 80 Dec'29 7214 80
It Louie Div & Term g 88_19613, 7414 - - 7414 Nov'29 744 75%
Gold 3341 1951 .1 82% 85 82 Dec'29 78 8612

Registered J J _ 76 July'29 76 78
gpringfleld Div lit j 3342_8951 J J 7784 -- 72 Sept'29 82 82
Wsetern Lines let g PA 8812 91 89 Dec'29 88 9012
Registered PA 92 Apr'28

III Cent and Chic St L & N 0-
Joint lit ref Si series A___1963 D 10234 Sale 10212 10338 20 9912 10514
1st & ref 434e series C_1963 I) 97 Sale 9634 97 3 9284 9712

tad Bloom & Well let art de 1940*0 8614 _ 
-

91 Nov'28
ind III & Iowa let g As 1960 .11 8812 92 90 Dec'29 86 9233
ina & Louisville let gu es__ _1966 J J 87 8814 87 87 5 80 8814
UPI Union RY gen 5e ear A..1965 J 100 Sale 100 100 1 9612 108
Gen & ref be melee B 1966'3 994 101 99 Dec'29 9812 103

i el & Ort Nor 1s5 68 see A 1962
40justment Slier • July 1962

3, 10312 104
89 Sale

104 Dec'29
874 891s 77

99 108
78 96

Stamped  
let Be serlee B 1956 9218 95

7712 Feb'28
93 Dec'29 "iar4 97

let g wales 0 1956 J 92 95 924 924 3 9078 9614
lus Rye Cent Amer let 13e___1972 MN 75 Bale 75 7514 9 72 82

let oolltr 6% notes____1941 MN ____ 93 94 94 1 90 9684
let lien & ref 8141 1947 F 94 Sale 94 95 4 89 984

tows Central let gold 6u.. 19883D 32 35 33 3318 25 83 31
Certificatee of deposit 33 3512 3312 Dec'29 _ 33 611s

Refunding gold de 1961 MS 812 Sale 84 9 25 812 20
Certificates of deposit 978 Nov'29 94 97s

lames Frank & Clear Mt ise_1959 87% -- 8614 Oct'29 8314 92

Kan A & R let gu 5e____1988 9614 - 1014 Apr'29 9914 10014
Kan & M 1st gu g 48 1990*0 7814 - 8414 Dec'29 80 8412

ED Ft BA M By ref g Se 1936£0 9434 Sale 94 9512 53 89 9512
Kan City Sou 1s5 gold 38_1950*0 7614 Bale 7614 77 28 70 7712
Ref & Knot 1Se Apr 1950 J 99% Sale 99% 10014 24 9434 10111

Kansas City Term let 4s___1960
Kentucky Centex.] gold le_ _1987

J
J

8912 Sale
88 891

89 90
88 Dec'29

35 84 9012
8332 9018

Kentucky & Ind Term 6348_1961 J __ 85 94 94 9 85 95
Stamped  1981 J ga 95 904 9014 10 85 904
Plain  1961

Lake Erie & Well 1st g 5s 1937
SO gold de 1941

J
J

J

85
9932 1661
9812 100

8388 Nov'29
9912 Dec'29
944 Dec'29

_ 8318 95
97 1024
9418 100

Lake 812 & biloh Bog 348_19973D 79 80% 79% 79% 10 7684 8112
Regietered 1997 D 77% Dec'29 744 This

85.7842 gold al 1931 MN 9914 Sale 9834 9914 26 964 994
Registered 

Leb Val Harbor 'Term gu 54_1954
MN
VA i5,-t

9934 Apr'28
10412 Dec'29 iiiis 1051,

Leh Val N Y let gu g 4348._1940 .1 9818 100 98% 9818 1 Ms 100
ielegh Val (Pa) eons g dl.. 2003MN 8758 89 8712 8714 15 83 90

Registered 
General eons 4 )41 2003

MN
MN 97 98

85 Oct'29
9818 98% 1

8218 85
92 100

Registered MN 99 Nov'28

Lehi Valley RR gen Se Berle. 2003MN 10518 107 105 105 2 1007s 1074
Lob V Term By let gu g 51..1961

Registered 
£0
£0

10138 1021 10138 Dec'29
10538 Feb'2

99 10311

Lab & N Y let guar gold ile__1946
Lox & East let 50-yr 50au...1965

MS
*0

8612 90
102 106

87 Dec'29
10218 Nov'29

86 88
981. 10872

Little Miami genE. series 6_1962 MN 88 _ _ _ 8734 Dec'29 8412 874
Gong Dock coneol g Os 1936£0 102% 10118 Dec'29 WO 10412
Gong Isla lit con gold SeJUI71931 9912 - -- 99 Dec'29 934 10114

tat consul gold Y___July 1931 QJ 9784 97 Sept'29 9614 100
)eneral gold 48 19383D

QJ

92 931 93 93 1 8914 94
Gold 4.1 1952 J D 9638 9658 Dec'29 9618 964
Unified gold  1949M 85 9012 8612 Dec'29 86 9014
Debenture gold as 19343 D 9812 9914 99 Dec'29 96 100
$0-year p th deb Si 1937 M N 98 Sale 98 98 15 9212 99%
Guar ref gold Yi 1949 M 8712 90% 89 Dec'29 8484 9214

Ror Sb B let mu gu 68.0ct '32QJ 994 9978 9812 Dec'29 96 100

Lou & Jeff Bdge Co ga g 48.1945 8912 9284 89% 8912 2 844 90
Louisville & Nashville Se....1937 M 10134 _ _ 10134 10134 9 994 1034

Unified gold As IMO .1 95 95% 95 9514 17 9111 9534
Registered 3, 9314 May'29 9$14 93,4

Collateral trust gold Be_ _1931 MN 100 Dec'29 9818 10034
¶0-year sec 7s _ __May 15 1980MN 100% Sale 10034 101 14 100 103

to Due Feb. 1,

N. Y. STOBCOKNIMCCHANGE tt
Week Ended Dec. 27.

Louisville & Nashy (Coselodeif)-
1st refund 5148 series A. _2003
lit & ref 5e series B 2008
let & ref 44s series C 2003
N 0 & M 1st gold 6.8 1930
21 gold Si 1930

Paducah & Mem Div 4o..1946
St Louis Dl, 21 gold 35_ _1980
Mob & Montg let 46348_1945
South By joint Monon 40_1952
All Knox, & Cln Div 42_ _1955
Louley Cln & Lex Div g 434111

Mahon Coal RR 1st fis 1934
Manila RR (South Liam) 41-1939

1st ext 4a 1959
Manitoba S W Colonise% as 1934

*0
A0
A0

'3
✓ A
M
M
3'
MN
MN
3'
MN
MN
3D

Man G B & N W 1st 11141- _1941 1 J
Mita/Cep: Det & Bay City 58.'81 M S

Registered Q M
Mie.b Air Una 41 19403 .1

Registered  1 .1
Jack Lana & Sag 341-1951 M 8
1st gold 3 Iis 1952 M N

Mid of N .1 let art 56 1940 A 0
Mil & Nor let ext 4 IM(1880) 19343 D

Cons eat 414e (1884)_ _ _1984 J D
Mil Spar & N W let gu 43.. _1947 M S
Mllw & State Line 1st 3 Ms_ _1941 J J
Minn & St Louis let eons 58_1934 MN

TempMfg of deposit ___1934 MN
1st & refunding gold 4e.__1949 M 5
Re & ext 50-yr 52 eer A__I962 Q F

Certificates of depoeit ______ --BilStP&SSMoonggeintgu'38 ii
1st 0000 6.  19383 1
let eons 511 gu as to int-1938 J J
10-year coil trust 6 Ms.-1931 M 5
let & ref lis series A 19463 J
25-year 53411 1949 M II
1st Chicago Terms f 44_1941 MN

M13891111PDI Central lit 58-1949 J .1
Mo Kan & Tex let gold 4e 1990 J D
Mo-K-T RR pr lien ISe ser A_1982 J .1
60-year 44 melee B 1962.5 .1
Prior lien 4 Iis ser D 1978 J .1
Cum adjust Se ser A _Jan 1987 A 0

Mo Pao 1st & ref 55 see A _  1986 F A
General 443_  1976 PA S
1st & ref ilie scrim F 1977 IA fil
1st & ref g 58 eer 0 1978 M N
Cony gold 534s 1949 MN

Mo Pee 3d 78 eat at 4% July 1938 MN
Mob & Bir pn -or lien g 6e1945 I J

Smell  J J
181 M gold 411 19451 J
Small 19453 J

Mobile & Ohio PM gold 44..1938 M II
Montgomery Div let g 58-1947 F A
Bat & impt 4345 1977 M it

Mob & Mar let gu gold 4e 1991 M 5
Mont C let gu Se 1937 J 1

let guar gold fie 1937 J 1
Morrie & Essex 1st gu 8 )41- _2000 J D

NashCbatttt ,Bu,t L ee ser A_1978 F ANmAAsi 
 1937F A

Nat By of Mez pr lien 048_1957 J J
July 1918 coupon on J J
Aseent cash war rot No 4 on

Guar 70-year if 41 1977 YID
Assent cash war rat No 5 on ---

Nat RR Me: pc lien 4134, Oot '26 J J
Aseeconaonticaa,ah war rot No. Eon 

-let  1951 I 0
Assent cash war rot No ii on

Naugatuck RR let g di... -1964 Wig
New England RR Cons 58_1946 J
Consol guar le 1945 .1 J

N J June RR guar let 4e--- -1986 F A
N 0 & N E 1st ref &Imp IlMeA'52 J
New Orleans Term lst M 1953 J
N iOnTissexesseri&mMBet n-o Inc 58_1935 A 0

let 69 aeries 0 
2958 A 0
56 A

lst 4;41 aeries D 
119966 FF A

115 634e series A 1954 A 0
N & 0 Bdge gen guar a Ms  1946 J
NYR&MB1st000g5e 1935 A 0
NY Cent RR eon, deb 68._1935 IA N
 M N

CoNenegro4eterse fee A 
199Rat& Icopt 448 scrim A_ _20138 F AA O 

Ref & impt 56 serlee C.._ _2018 A 0Registered 
 A 0

N YRagenist ekteredRud Rh' M 3 Hs 1997 J J

Debenture gold 41 
1997 J J
1934 NI N

Registered  M N
80-year debenture As 1942.5 J
Lake 's 8hth:ooll gold 8 SM-1998 F A
 1998 F A

Mich Cent colt gold 3 IM 1998 F A

N Y Chic & St L 1st g 4e-11993987 AF OA
Registered 

Registered 1937 A 0

2d tle series A B C _ 
1931 M N26-year debenture is 

Refunding 5 )48 aeries A_ _11997341 P: NO
Refunding 510 merles B.1975 .1 J
Ref 434 s seriee 0 

N Y Connect let gu A ;is A  178MS9933 F A 
1st guar 58 series B 

96N Y & Erie let ext gold Y1_119473Y AM N 
3d eat gold 434e 1933 NI S
e est gold 5e tb

93°A 0N Y & Greenw L go g 5e _ _ _119441 M N 
N Y & Harlem gold 8401-2000 131 N

Registered M N
N Y Lack & W let & ref gu 5e '73 M N

1st & ref gu 4341 oon 1978 M N
NYLE&W let 7sext....._1930M 5
N Y & Jersey lit re 1982? A
N Y & Long Branch 4s 1941 51 S
N Y & N E Bost Term 4s__ _1939 A 0
NYNH&Ho-cdeb 4s_ _1947 M 8
Non-oony debenture 330_1947 61 Ei
Non-cony debenture 3;0_1964 A 0
Non-cony debenture 4e 1963 .1 1
Non-cony debenture es_ _1956 61 N
Cony debenture 1114s 19663 J
Cony debenture 6e 1948 J .1

Registered  J .1
Collateral trust 61 _11)40 A 0
Debenture 44 1957 M N
1st & ref 414. ear of 12719673 D
Harlem R & Pt Ches let tie 1964 MN

Price
Friday.
Dec. 27.

Week's
Range or
Last Sale. 4163

Range
Since
Jan. 1.

Bid .Ask

10612 107
10338 105
9814 sale
199 lows
9972 t00%
91 9412
6614 

-- 
--

9818 9912
9014
90 

_- - 
_

9814 9914

Low High

106 106
1034 10338
9814 9814
10018 Dec'29
10038 Dec'29
90 Dec'29
6634 6634
97 Sept'29
9014 9014
9112 Dec'29
9812 Dec'29

No.

2
1
10

3

Low High.

10012 10736
101 10578
9118 101
9912 101
99% 10112
85 914.
esh12 grg
93% 97
84 904
86 92
96 9912

9912 10012 99 Nov'29 974 100
74 75 75 Dec'29 6612 77

7278 6612 Dec'29 65 77
99 9912 9912 9912 97 10012-

-___ 90 855 Sept'29 E354 8612
994 100 99 Nov'29 94) 100

98 Dec'29 98 98
9312 Dec'29 - 92 93

---- -- 9218 July'28
8078 - 79 Mar'26
8318 _
9014 93
95 98

78 Nov'29
9014 Dec'29
98 Dec'29

8714 9834
8812 96

95 97 97 Dec'29 92 97%
89 90 89 Dec'29 8714 92
8312 90 Apr'28

-36s37 43 
37 397

37 37
37 37

2
1 37 5314

15 Sale 14 15 26 1218 35
1334 19 15 Dec'29 15 23

-tiirs Sale
1712 Aug'29
8812 89 6

16 1912
83 9112

9738 981 9314 Dec'29 93 99
98 Sale 9734 9814 16 902 9912
9934 Sale 994 9984 40 9714 101
9784 9812 9734 9734 1 91 102
81 8712 82 Dec'29 81 984
8514 - 8312 Jan'29 9312 9312
95 66 96 Nov'29 95 9958
8534 Sale 8518 86 12 814 8884
10114 Sale 9912 10114 23 954 10214
89 Sale 8714 89 15 7914 8912
94 9412 94 941 25 8712 95
10312 Sale 10314 10312 9 94 10712
10012 Sale 10014 102 63 9518 102
7478 Sale 73 75% 72 70 7712
9914 Sale 9818 991 88 94% 10012

9914 Sale 98% 99% 66 9312 10014
10712 Sale 10512 1071 189 97 125%

-iii" -ci61-
91 Dec'29 8914 9178

1 3 100 Apr'29 99 100
95 100 100 Dec'29 99 100
86 92 8612 Dec'29 85 98
81 86 9712 Dec'29 75 99
92 94 92 Dec'29 8158 934.
98 997 100 Nov'29 97 1001s
9618 Sale 96 961 5 90 971s
8512 90 86 Nov'29 1324 87
103 107 10338 Dec'29 102 106
9918 103 100 Oct'29 9311 101
7818 79 79 Dec'29 714 804

90 91 90 Dec'29 85 914
99 Aug'29 984 102
18 July'28 -

-7-14
7814 July'28

63* 818 814 4 7 1333-

74 012
8712 Aug'28
7 918 16 -18-4

--iti 13
3512 July'27
14 Nov'29 14 22it

614 612
22 Apr'28
314 832 59 S'-s ills

78 -
-(ii

76 Sept'29 76 82
96 1 96 Nov'29 9112 99%.
8314 85 8512 Dec'29 all 96

9412 
-- 
--

87% 8734
95% 96

83 Nov'29
9258 Nov'29
8712 8712
9538 95%

10
22

784 88
851s 9712
8312 91
8712 100

97 Bale 96 97 38 90 10012-
99 9912 99 Dec'29 96 100
9012 90 Dec'29 8518 96
10212 Bale 102 10234 45 98 10518
95 97 97 Dec'29 93 9534
97 100 97 Sept'29 9312 97
10512 Sale 10514 10534 22 1004 10834

106 Jan'29 106 106
8914 Sale 89 8934 53 8418 934
9858 Sale 98% 99% 32 94 100%-
105% Bale 105 106 59 10134 1071z

106 Mar'28

7912 80 79% 86 5 74 83
77 77 1 744 7812

97 Bale 97 9712 50 9334 97%
_ 94 July'29 94 95

94 
-7-87M

9512 Dec'29 90 96%
7418 78 7878 3 78 8134
75 8014 75 Dec'29 --- 73% 76
774 847 80 Dec'29 ---- 7334 80

76. . 
-- 75 Sept'29 78 78

934 95 9512 Dec'29 9112 9912

-915- 644-e
10112 1011
10834 Sale

9214 Sept'29
99 99
10118 10112
10618 107

22
22
32

9018 9214
95% 99%
100 1024
1014 1074

106 Bale
9684 Bale

10512 106
9634 97

16
8

101 107
91 97

97 Bale 9512 97 25 89 9812
100 100 Dec'29 mg 1025s
8814 ITO 88 Oct'29 88 98
 96 100 9812 Mar'28
9934 

-- 
-- 99 Aug'29 99 100

9314 94 95 Dec'29 91 98
854 Dec'29 70 854
7514 Oct'29 754 7514.
97% Oct'29 974 1004

9712 9834 Nov'29 96 1004
100 -- 10038 Dec'29 14108 10058
10018 18612 10018 10012 10 92 10058

87 Sept'29 ec7 87
9512 July'29 9512 9512

8458 83 Dec'29 7412 83
7814 -- 7814 Dec'29 73 80
7518 

- 
-_

84 88
84 84%

7634 Dec'29
8378 84
8312 8418

11
57

6812 764
74 8412
7412 85

77 78 77 77 68314 7612
124 128 123% 125% 11 116 137

125 Nov'29 115 129
 10414 Sale

7814 Bale
10412 105
7814 7878

37
11

102 10534.
70 79

9214 Sale 91% 9212 188 8414 931a
8614 89 8614 8614 1 8414 904
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 27.

L.;
Price

Friday.
Dec. 27.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

NYO&W ref let g 4e_June 1992
Reg 55,000 only-June 1992

General 45 1056
NY Providence & Boston 48 1942

Registered 
NY A Putnam lit con gu 48 1933
NY Snag h West let ref 58_1937
25 gold 434a 1937
General gold da 1940
Terminal let gold Is 1943

N y 9V-ches & B let ger I 434e '46
Nord Ry ext'l if 639s 1950
Norfolk South 1st dt ref A 58. 1961
Norfolk & South let gold 58_1941

Norfolk A West gen gold 68_1931
Improvement & ext 65_  1934
New Rivet let gold Is.  1932
N W By let eons g 0_1998
Registered 1996

Devi lit lien & ger. g 4a 1944
10-yr cony Os 1929
Poeah C & C joint 4.. 1941

North Cent gel & ref Si A 1971
Gen & re! 44a sec A etpd_1975

North Ohio 1st guar g Si  1945
North Pacific prior Ilen 45 1997

Registered 1997
Gets lien ry & Ida 32-Jan 2047
Registered Jan 2047

Ref & impt 434e aeries A.2047
Ref & inapt Si aeries II_ _2047
Ref & impt Si series 2047
Ref & 1=3 fla series D_2047

Nor Pao Terns Cu let 118i-1933
Nor By of Calif guar g Be_ _ _1288

S
M S
ID
AO
*0
AO
J J
FA
15 A
MN
J J
AO
FA
MN

N
FA
AO
AO
AO
J J
M S
J o
MS
MS
AO
(I J
Q
Q P
Q F
J J
.7 J

J
'.3
*0

North Wisconsin tat Gs__ -1930 J
Og & L Cham let gu g M___1948 J I
Ohio Connecting By let Ii 1943 M
Ohio River RR 1st g Ss__ _1936 D
General gold Si  .1937 A (I

Oregon RR A Nal' cong 4s_1948 I D
Ore Short Lem let cone g Se.. 1946 .1
Guar MO cons Se 1948 J

Oregon-Wash let & ref 4._198l 8 .1
Pacific Coast Co lit g be_ _1949 J
Pee RR of Mo let ext g 451838 F A
2d extended gold Si 1938 2 .t

Paducsh & Ills let s I 4 he 1965 3.1
Parts-Lyons-Med RR exti Si 1950 F A

Sinking fund external 78_1958 11 S
Pails-Orleans RP- a f Te  1954 51 E
Eat sinking fund 54s. M

Paulista By let & re/ s f 75_1942 M 8

Pennsylvania RR eOns g Ii. 1943 el N
'easel gold 411 194055 N
45 star' etpd dollar_May 1 1948 21 N

Registered 
Como' sink fund 4 ha____1980 F A
General 439s series A. _ _1065 J D
General Si series B 1988 D
/0-year secured 7s 1930 A 0
I5-year secured 60. 1936 F A
Reghtered  F A

40-year secured gold 54_1964 M N
Pa Co gu 334e coil tr A reg__1937 MS
Guar 339e colt trust ear B_1941 F A
Guar 334s tnist etfs C__-1942 J D
Guar 3345 trust etfs D____1044 J D
Guar 15-25-year gold 4e_ _1031 A 0
Guar Is eer E trust otfe1962 SI N
Secured gold 4t(e 1983 MN

Pa Ohio & Det 1st & ref 4.342 A'77 A 0
Peoria di Eastern lit cons 48_1940 A 0
Ineome ea _April 1996 Apr.

Peoria & Pekin Un let 530_1974 F A
Pere Maruuette let aer A 60_19/311 J

let 4m series B 1956 J /
Pella Bait & Was2 let g 4a-1943 MN

General Si series B 1974 F A
Philippine By lot 30-yr of is '37 .1 .1
Pine Creek registered let 68_1932 D
Pitts & W VA let 4(4e 1968 I D
P C & St L gu ha A _1940 A 0

Satire B 414e guar 1942 A 0
Serieeoli4sguar 1942 M N
eerlee D 48 guar 1946 MN
Series E 330 guar gold 1949 jr A
Series F 4s guar gold 1953 D
Salm (I As Ewa- 1957 NI N
Series II con guar de 1960 F A
gerlea I cone guar 4 Hs_ _1963 F A
Series .3 eons guar eels_  1964 N
General M 58 scrim A 1970 J D
Regletered  J

Gen mtge guar be eer B___1976 A 0
Registered  A

Pitts Mai & Y let gu eia- -1932 J
ad guar fie 1934.3 J

Pitts Sh dz L It let g 55 1940 w 0
let conaol gold Ea 1943.3 .1

Pitts Vs & Char let Is 1943 MN
Pitts Y A Ash let Lacer A 1948 .1 D

let gen de gerlee /3 1962 F A
let gen fa series C 1974.3 1)

Providence Scour Cab  1957 M N
Providence Term lit de__ _ _1956 M
Reading Co Jersey Can coil Is 'Si A 0

Registered  A 0
Gen A ref 445 series A__1997 J

Rensselaer & Saratoga (91_1941 M N
Rich & Meek lit g 4a 1948 NI N
Richm Term By lit gu Se. 19.52 J J
Rio Grande June let gu 58_1939 ,1
Rio Grande Sou 1st gold fa_1940 J
Guar 48 (Jan 1922 coupon) '40 .1 J

Rio Grande West 1st gold 45..1939 J
let con & coil trust le A. _1949 A C

RI Ark & Louis lat ithe_1934 61 e
Rut-calmer' lit gu g as_ _1945 J .1
Rutland let con g 414e 1941 J

St Jos & Grand lel let 45_1947 J
St Lawr & Arlie 1st g 841 1996 J .1

1995 A 0 972d gold Os 
St L & Cairo guar g le 1931 J .3 9832 993
St L Ir Mt A Sate con g 50_1931 A 0 9978 Sale
Stamped guar 58 1931 A 0
RI, de 0 BIT let g as_ _1033 M N 9534 Sale

St LM Bridge Ter gu g fie_1930 A 0 100 101
St L-Elan Fran pr lien as A1950 M S 8818 Sale
Con 584 he series A 1978 FA 8 9014 Sale
Prior lien Si series B 1950 J 101 102

St Louie & San Fr Ry gen Se_1931 J 10018
General gold be 1931 .1 100

St L Peor A 74 W let gu (is .1948 1 10214 ____

Bid Ask
61 6112

50 56
8412

_-
8412 88
80 8614

80
78 Sale
9312 100
86% Sale
102% Sale
554 Sale
55 56

101 Sale
102
10258
9114 Sale

_
91% 9312

9212 93
1004 _
98% --
9314 96
9034 Sale
8718 89%
6478 Sale

9778 Sale
112 Sale
103% Sale
10358 Sale
10758
99 102

9958 _ _
77 Sale
901
8- 
--

9814 100
9714 100
9118 Sale
103 104
89 8914
90 Sale

91%
974 100
95 _
10112 g;.1-e
104 10454

98% 9012
97 9912

No.
4

2

19

50
9
56

5

14

8
7

46

4
54
9
5

2
95% Nov'28
97 Nov'29 --
9758 Dec'29
9118 91% 6
103 103 1
10412 1044 14
8874 9012 12
60 Dec'29 ----
91 Nov'29 __-_
9714 Dec'29 --
9454 9512 35
101 102 38
10312 1043 16
10328 Jan'28 -- --
98 100 30
97 9714 7

9318- - 
-- 
 9312 9312

9112 9212 9214 Dec'29
9212 9312 9312 Dec'29

9251 Dec'29
99 100 10034 10014
9712 Sale 9718 9718
10614 Sale 10614 10612
10012 Sale 10012 10058
109 sale 10858 10914

- 112 Apr'28
10312 Sale 10212 104

84 Aug'29
86 8414 Nov'29
8318 __-- 8358 Sept'29
821
2- 

__ 8212 Nov'29
9834 9-914 9918 00',

088812 S0area 987811 Dec98.2391
96 9712 9612 9612
83's 86 8418 8418
31 3514 34 Dec'29

_ 10134 10118 Dec'29
103 Sale 103 103
9012 -- -- 9012 0012
9214 ____ 9212 Dec'29 -
10518 - 103/4 Dec'29 - -
26 2778 28 Dec'29 --
10114_- 100 Nov'29 - - -
92 -9-5 04 Dec'29
964 ---- 9754 Dec'29 - -

96% 
99771342 Dec'299612

9418 9734 9418 Nov'29 _ _
9214 __-- 93 June'29 - - - -

0418 
96% May'299418

8 
94 Nov'29

941 94 Nov'29 _
9618 9612 Dec'29
96's____  96 sept'29 _
10614 109 10614 10618 11

102 June'29
16614 1-68

-
10614 Dec'29 _
11312 Jan'28

100 Nov'29
10318 July'28
100 Dec'29
10014 Aug'28 -- _ _
99Is Sept'28 - -

00 ____ 90 Dec'29 --
10078 ____ 10214 Oct'29 -
0912
7312 

_

82 sale 224 980 Nov'29 _ _ _0 
92 32

1. 9414 July'28 ___-
97 

_9_7_2 
97 9712 87

99 

10 018 Mar'21
7818 May'28

94 
100 Dec'29

- - - 8 
964 NIa  yDec'29 28

712 Apr'28
0018 02- 9114 9114
8112 8278 8112 83

79351%2 8906 7975% Dec'29 229 ___5_
86 85 Nov'29

8512 88% 873 Dec'29 _-

9633102 Nov'29:-
9814 Dec'29 _-
9978 10014 66
10114 Dec'28
95% 95% 63
100 Dec'29 _ _
8714 8812 100
89 9012 317
101 1013 17
10078 Dec'29 _ _ _ _
00 Dec'29
993* Nov'29 ____

10054 - -
10018 --
10012
0912 ____

Low High
6178 62
70 Apr'28
53 53
9012 June'29
89/4 Jan'28
8412 Dec'29
83 83
84% Nov'28
78 7812
91 Aug'29
86% 87
10212 10214
5512 5612
99 Dec'29

101 10112
10212 Dec'29
102 Nov'29
91% 9212
86 Sept'29
92 Dec'29
270 Aug'29
9214 Dec'29
90 Nov'29
9814 Dec'29
9054 9478
8914 91%
8412 Dec'29
6418 65
64 Dec'29
97 97/8
112 11272
10358 104
10358 104
107 Nov'29
100 Aug'29

100 Sept'28
77 77

1

5
27
8

119
88

40

15

94
2
2

9
5

8

Low High
5278 75

50 7/1-1-4
90 91

83 -161-2
7472 8612

8978 82
Al 1011s
nee ;181.8

1(10 105
554 9034
9712 102

100 10314
10212 105
9972 104
88 92%
86 8912
89 94
13212 270
91 9558
90 10772
9572 99
88H 9614
84 9218
83% 89
6018 8712
81% 84
8914 98%
109 114%
10012 106
10012 10514
107 109%
99 100

-idia 83
-66-is -9-6172
97 100
85 9212
18018 10638
10018 106
8315 91
CO 8')
8014 9418
9614 99
9112 OR
9712 103
100es 105

93 100
97 104

92 95
8938 94
90 9334
8812 92%
05 10112
0312 1004
10214 10812
19018 103/8
105 111

100 10512
84 90
83% 8712
8332 80
8114 85
9612 9914
8538 02
9412 9934
91 1.1712
7914 87
2918 45
9934 103
100 10474
86 9174

10318 108
27 39
100 103
92 96
9538 99/I
95% 1004
97,4 99%
02 0812
93 93
94% 96,4
9218 904
9-18 961
9614 100
9672 9914
10212 1084
102 102
10212 10812

100 102

99 tO

90 934
10072 10313

-ia 752-
79% 8412
86 9312

92 II914

94 102
9118 04

8118 9214
78 87
91% 96%
75 81
8018 904

80% 8812
9412 10472
100 102
9512 9814
97 101

8818 06
905 100
83 8912
8314 9138
97 102
9814 102
9538 10012
981s 10318

BONDS p.N. 5'. STOCK EXCHANGE
Week Ended Dec. 27. .512;

Price
Friday,
Dec. 27.

Week's
Range or
Lae! Sale

Range
Since
Jan, 1.

St Louis Sou lse gu g 4a__1931 M
St L SW lets 45 bond etfs._1989 MN
2d g 45 Inc bond etfs Noy 1989 J
Consol gold 48 1932 J D
lot terminal & walfying 66_1952 J

St Paul & K C Sh L lat 430.1941 F A
St Paul & Duluth lm be___ _1931 F A

let coneol gold 4a 1968 D
St Paul E Or Trunk lat 4 He_1947 J
St Paul Minn & Man eon 40_1933 J

tat conlol g 65 1933 J
Rintleh'ired  J J

65 reduced to gold 4 J J
Reedetered  J J

Mont ext let gold 4,-------1937 J D
Pacific ext guar 45 (Heeding) '40 J .1

St Paul Du Dep let A ref 5e_1972 .1
SA A Ar Pass let gu g 45___1913 J J
Santa Fe Pros & Phen 1st 55_1942 M S
Bay Fla & West let g 6s__1034 AG

let gold 55  
Scioto V & N E 1st gu g 4s IS;81 2 41 :A ;:)4
Seaboard Airline let g 4s 1950 A 0
Gold 4s stamped 1960 A 0
Adjustment 58 Oet 1949 F A

Certificates of deposit 
Refunding 45_  
1st & eons 614 series A-.11/12 CS1

Regletered 58 S
Atl & Blrm 30-n let g 45_01933 M

Seaboard All Fla 1st gu 6s A.1935 F A
Series B 
bo 11;31Seaboard & Roan 1st 5a extol 1931.3

• N Ala cons gu g 50 
11Gen cons guar 30-yr 56.,. 1063 A :1

BO Pac coil 48 (Cent Pao col) L'49 3 D
Registered  J

let 4%s (Oregon Linea) A_1(177 M
20-year cony 55 1934.3
Gold 434s  100855 S
Gold 439e  May 1 1969 M N
San Fran Term let 4s_1950 A 0

Registered  A 0
So Pao of Cal lat con gug 5s_ la37 SIN
So Pao Coast let tug 4e__1937 J
So Pan RR lot ref is .19553 .1

Registered  J
Southern fly lit cons g Le- _1994 J

Registered  J
Bevel A gen Is series A_1956 A 0

Registered  A 0
Develop & gen Os 1956 A 0
Develop & gen 614s 1958 A ()
Mete Div hit g be 1996 J .1
St e.oule Div let g as 1951 J
East Tout] MOM lien g be. _1938 M S
Mob & Ohio roll Or 48___1938 58-5

Spokane Internat let g 58___195L J .1
Staten Island Ry let 4 he___1943 J D
Sunbury dr Lewiston let 4s 1936 J J
Superior Short Line let be81930 M
Term Awned St L let g 4348_1939 A 0

let cons gold be 1944 F A
Gen refund s f g 45 19531 .1

Texarkana& Ft S let 5345 A 1950 F A
Tex & N 0 com gold Se 1943 J J
Texas A Pao let gold be 2000 .1 D
2d ine6e(Mar'280p on)Dec 2000 Mar
Gen & ref be Berlee 13 1977 A 0
Gen & ref be series 0 1979 A 0
La Div B L 1st g be 1931 .1 J

Tex Pao-Mo Pao Ter 5395. _1984 M S
Tol & Ohio Cent let gu J

Western 131, let g ba 1935 A 0
General gold 5e 1935 D

Toledo Peoria & West let 45_1917 J .1
Tol St L & W 60-yr g 4i 1980 A 0
Vol WV A 0 gu 419e A 193I I

let guar 434o series 11 1933 J
let guar 45 aeries C 1942 M 5

Toronto Ilam A Buff let g 4,1946 .1 D

Ulster A Del let cons g fa__  102e J D
Stpd US to Dee '28 June'29 Int
let cone Is etts of den 
let refunding g 45 1952 A 0

Union Pac 1st RR & Id gr't 481947 J
Registered  .1

lot lien & ref 45 June 2008 M
Gold 41.2e 19073 J
1st lien & ref 5e June 2808 MS
40-year gold 4a 1968 2 D

II N J RR Can gen 4a..._1844 M 8
Utah ee Nor let ext 4.9 1933J
Vandal's cons g 4st/erica 4_1955 F A
Cons e f 48 series B 1957 M N

Vera Cruz A P assent 4346_1934
Vlrginla Mid Si series F 1931
General Se 1936 M N

Vs & Southw'n let gu 5e 2003 J J
let cons 50-year Ifei 1958 A 0

Virginian Ry 1st 6e series A..1962 MN
Wabash RR 1st gold he 1939 M N
20 gold be  1939 F A
Ref & gen a f She ser A 1975 M S
Debenture 13 65 registered_ 1939 J
let ilen 50-yr g term 412_19/54 J J
Del & Chic ext 1st g bs 1941 J J
Des Moines Div let a M 1939 J J
Omaha Div let g 334s 1941 A 0
Tol & Chia Div g 4a 194155

Wabash Ry ref & gen Ni 11_1970 A 0
Ref & gen 4 he eeries C 1978 F A

Warren let ref gu g 3348 2000 F A
Wash Cent let gold 4a 1948 Q M
Wash 'Form let gu 31-4e 1945 F A

1st 40-year guar 48 1945 F A
W Mm WANW 1st gu 65._1930 8' A
West Maryland let g Ls _1952 A 0

let A ret 5345 aeries A. _ _1977
Weet N Y & Pa letg6s 1937.3 J
Gen gold 411 1943 A 0

Weetern Pao lat eer A 65._ _ _1946 Al S
Registered  M S

West Shore let 4s goat-----361 J
Regletered ^361 1 .1

Wheeling A Lake Erie-
Ext'n A 1=4 gold 58, 1934) F A
Refunding 41)4a palm 1 1966 61 8
Refunding Camden B  1988 M S
Bit let eoneol 4e 1949 M

Wllk&East let gu g be 1942 1 D
Will & F ist gold 56 19381 D
Winston-Salem SB lit 4e.._ 19603_ 
Wis Cent 50-yr lit gen J .1
Sup A Dul clly A term let 4a '36 Al 24

Wor & Con East 1st 4 he_ . 1943 J

Rid Ask

9514- -
_ _

8512 8712
7612 7714
9712 98
9658 97%
0458 Sale
10014 10012
8918 91

-56; WI;
10112 105

-6W2 Sale

9312
8812 1012
10414 105
pit2 9212
0914 10014
10114
9812
88 -9-i
66 6712
67 Sale
56 60
4714 Sale
52 54
68 Sale

8412 8512
6218 Sale
62 Sale
_ 9812

6Ois- 
-_

1024 10712

8918 Sale

9812_
10112 1-62.
9514 Sale
9834 Bale
91 92

10012 -
951 166
9034 Sale

Sale
89 Sale

11512 11-7-78-
12214 Sale
106 107
8812 Sale
10018 -- --
9012 ----

65 6612

--
9818

- - --97 9778
102 10234
8912 9012
103 104
98_
106 1-6Ei
i&FA Sale
1001, sale
100
10412 1-05
9014 ____

-55- -661-2
-

91 -
9818 -9V12
9718 9812

92- 
_

88 95

Low High
9918 July'29
86 86
78 Dec'29
9758 98
9612 9654
9414 95
10014 Dec'29
884 Mar'29
9718 Jan'28
9618 9618
02 102
0018 Dec'29
08 9812
05 Dee'28
89 9312
8812 89
04 10434
9114 92
00 Dec'29
0212 Dec'29
9812 Dec'29
90 Oct.'29
67 Dec'29
67 67
60 60
4714 4714
5142 5.5
66 7114
75 Mar'29
8412 8412
624 66
62 92
98 Dec'29
9918 Nov'29
10712 Dec'29

894 90
88 Dec'29
99 Dec'29
101 Dec'29
9514 9612
9814 9814
91 Dec'29
83 May'29
10012 Dec'29
9514 Dee'29
9012 9112
8612 Aug'29
10612 10714
10312 July'29
8812 8912
8714 Sept'28
116 11612
12214 123
100 Dec'29
8712 8812
983 July'29
90 9012

64 Dec'29
86 Nov'28
05 Apr'28
99 Mar'29
96% 9614
0112 Dec'29
89 8912
0412 10414
08 Dec'29
06 Dec'29
95 Mar'29
00 10078
my 10014
100 10014
10414 10412
9914 Dec'29
98 Dec'29
97 Dec'29
12 Sept'29
91 Dec'29
9812 Dec'29
98 Nov'29
92 Dee'21)
90 90

No.

6

51
11
17

3
2

6

•2
3
5
35

18
2

126
'28
172

15
5

4

19
162

19

38

49

10
31

18
-

14

1

4

28
77
13
7

1

90 99 99 Dec'29
884 Sale 4 85 4

84 85 74 Nov'29
50 60 54 54 2
9314 04 9314 94 14
9114 9314 0312 Dec'29
8914 9114 8912 8912 3
9614 sale 95 0712 17
106 sale 106 106 2
8812 Sale 874 8812 45
9018 9312 94 Sept.29 _ _
9512 97 06 Nov'28 _ _
884 

- - - 
- 874 Oct.29 _ _

90 93 8212 May'29
5 878 0 Dec'29 _ _

9912- 
_ --  9812 Nov'29

10012 10114 10012 10012 2
98 100 08 Dec'29
89 9012 87 87 1
10414 Sale 10318 100 19
10118 102 10112 102 12
10112 Sale 10112 103 4
10112 10314 10112 103 18
100 Sale 0818 May'29 _ _
82 84 80 Dec'29
100--  

- 
- 98 Nov'29

88 93 87 Nov'29 _
8014 8112 8014 8054 3
8814 __-- 86 Nov'29 _
100 Sale 99 100 59
9032 Sale 9012 9018 46
70 75 93 Nov'28 _ _
83 88 8414 Mar'29

8512 Dec'29 ____
8912 __-- 7712 Oct'29
995 Sale 9958 9958 11
80 Sale 7912 8012 0
9514 Sale 9434 9514 22
10114 102 10012 10012 1
8712 8812 87 Dec'29 
96 98 98 98 21

9512 Dec'29
89 Sale 88 8812 5
8412 86 8518 Dec'29

9932 100
87

_ -9-914
_

5912 
-87 
6i

98- -
_ _

8118 9112
80 Sale
8814 Sale

9912 Nov'29
8812 8812
9978 Dec'29
86 Dec'29
5812 5812
98 Nov'29
82 Nov'29
79 804
8814 89
79 Oet.29

8
13

Low High
9512 974
8512 89
7014 82
9312 98%
9114 10158
8914 9514
98 10051
8014 8818

92 9812
10112 10412
10012 10312
95 99

8812 95
86 89
100 107
86% 92
95 102
102 106
98 19012
87 9012
6232 74
6012 7514
3558 64
39 58
51 6312
6434 85
75 75
78 89
5712 81
57 8012
97 9814
99 10018
1024 107

85% 9178
8514 88
9212 9914
9714 102
8814 9712
8914 100
81178 91
83 83
9812 103
9512 9512
85 9212
8612 9032
10414 110
10312 108
83 91%

io9i2 116-
117 123%
10212 10614
82% 89
0614 100
8514 9312

64 8112

-65" b-6"
95 98
9414 103
8012 00
9814 105
79 98
10112 10938
95 95
92% 10214
0418 10314
9714 101%
10018 10614
9612 10134
98 103
95 10012
12 12
86 9218
95 9812
9512 98
92 9912
8414 9454

50 99
74 86
55 85
33 62
89 9512
90 9312
85 9218
92 9012
105 10914
8434 8912
91 96

-914
92 9434

19
97% 10012
9612 101
93 100
87% 98
99% 108
99% 104
9518 103
9912 10432

76's 84
148 10112
87 88
78 85%
8112 9012
9312 10012
8312 92

-8414 141-4
8212 80
7712 91
97 9938
73 82
8914 100
9814 101%
8414 91,2
9412 100
954 9512
82 8812
81 8833

9912 10012
85 92
99/8 102
43 8934
57/2 74
98 100%
8172 86
7112 8112
8412 9112
79 79Dee May, e Due June, A Due August. it Ex-rignm•
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 27.

Price
Friday,
Dec. 27.

1Veek's
Range or
Last Sale.

No .
72

12
13
2

4
4
2
82
89
27

12
11

11
142
108

28
40
29
4

49

129
140

3243
12
28
15
7
2
63

109
25
4

33
15
1
1

73
3
11
3
40
18
11

34
86
83

11
6
76
14
5
8
82
8

18
15
28
1

5

1
16
49
2

33
_

2

40
77
56

46
1
5

107
8
2
21

118
580
3

_
82

2
14
59

2
10
1
1

2
20
65
80
1

80
16
10
9
7
12

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 27.

t Price
Friday,
Dec. 27.

Week's
Range or
Last Sale. go' go'

Range
Since

Jan. 1.

INDUSTRIALS
Abitibi Pow fe Pap let 5e-1953
Abraham & Straus deb 51/48_1943
With warrants_  

Adriatle Elbe Co anti 78._ _1952
Adams Express colltr - -1945
Max Rubber let 15-yr e I 8e..1938
Alaska Gold M deb Si A_ _ _1921
Cony deb Sc sorted 13 1926

Albany Peter Wrap Pal) 68_1948
Allegheny Corp coil tr U.__ .1949

Coll & cony 8a 1949
Allis-Chalmers Mfg deb Ss_ _1937
Alpine-Montan Steel let 75._1955 10
Am Agric Chem hands V11/46'41
Amer Beet Bug cony deb 6.j035
Amenoen Chain deb I f Se_ _ .1933
Am Cot 011 debenture 5e_ 1931
Am Cynansid deb 511  1042
Amer Ice a I deb 5s....._ . 1953
Amer I CI Chem cony 5110_1949
Amer Internet Corp cony 51/48'49
Am Mach & Fdy a f Si 1939
Am Nat Gas 6 Ms (with war) .1942
Am Sm & R let 30-yr 54 tier A '47
Amer Sugar Ref 15-yr 6i_ .J937

Telep & Teleg cony _ _ 1936
20-year cony 414s 1933
30-year coil Cr Is 

Registered  
1940

85-yr e I deb Sc 1980 
30-year f 514s 1993
Cony deb 414s  1939

grn TYPeFouna (let Cs 1940
Am Wilt Wks & EI col tr5s1934
Deb g 6s tier A 1975

Am Writ Pan 1st 61 1947
Anglo-Chilean ci deb 7e..1945
Antilla (Corap &Rue) 7 1/4s_ _1939
Ark At Mem Bridge & Ter 5e_1909
Armour & Co let 41/4s 1931
Armour & Co of Del 514s_ _1943
Associated 0116% gold notee 15:/,4
Atlanta Gas L let lo 1947
Atlantis Fruit 7e We dep.
Stamped °Us or d eposit.. _ .

All Gulf & WI 1111 L ooltr 58_1059
Atlantic Refs de's 5s_ . 1937
Balaw Loco WOCK8 let 5i.. 1940 1940
Bsragua (Coma As) 7 1/48-1937
Bataylan Pete gen deb 414e19&2
Beldang-Hemingway 6e_ _ _1936
Bell Telep of Pa 58 arias IL_ 1948

let & ref 59 series C 1960
Berlin City Cleo Co deb 61/401951
Deb oink fund 151/4e 1959

Berlin Elec El & Uudg 6 tie .19543
Beth Steel let & ref 5$ guar A '42

30-yr p & imp f _ _1936
Cone 30-year Si scrims A_ _1918
Cons SO-year 514110er R 1953

Bing & Bing deb 654n 1950
Botany Cone Mille 1/46 1934
Bowman-Bill Hotels 7e 1934
B'SVAY & 71.0 Ay let cone 5s....1913
leraoklyn City RR let 58_ _ _1941
Balyn Edison loosen 5s A 1949

General 6s seriee B 1930
Bklyn-Man It T mails 1968
Bkiyn Qu Co & Bub con VA ta '41

lit Si stamped...   .19413
Brooklyn It Tr let con, g 6a.2002
S-yr 7% seoured notes_ _1021

Bklyn 17n El 1st S4-58 1950
Stamped guar 4-51 1950

Bklyn Un Goa let cone g 5e 1945
let lien & ref Se series A _ 1947
Cony deb 51/49 1930

Buff & Snap Iron 1st 5e 1932
Bosh Terminal let 4e 1952

Control be_  19153
Bush Term Bldge ba gums-ax '60
By-Prok Coke 1st 53-ft A _1945

Cal G & R Corp unit & T0E4_1937
Cal Petroleum cony dabs f 511 1939
Cony deb Is / 544i  1938 

Camaguey Su, lots! g 7e..„1942
Canada 88 L let & gen 8s_ _1941
Cent Dist Tel let 30-yr 5s_ _ _1043
Cant Foundry let a I Sc May 1931
Cent Hud G & E Ss Jan 1967
Central Steel 1st g f 86 1941
Certain-teed Prod ...tic A_ _ _1948
Cespedes Sugar Co 1st f 71/41'89
Chic City & Conn Rye fa Jan 1927
Ch G L & Coke 1st gu 9 58_1937
Chicago Rye 10t fa stamped
Aug 111129 lot 10% pald_ _1927

Mlle Copper Co deb 68 1947
ClnO&EletM4eA 1968
Clearfield Bit Coal 1st 412._ _1940
Colon 011 cony deb Si 1938
Colo FL I Cogan s f 5s_ _ .1943
Col Indus let & colt 5, gu_ _1934
Colombia & E deb tel May _ 1952
Debenture fie Apr 15 1952

Columbus One lid gold 55...1932
Columbus Ely FL L le/S.11/4s 1967
Commercial Cable 1st g is _2397
Commercial Credit of Be___ _1934
Col tr e f 51/4% Rotas 19314

Ownin'l Invest Tr deb es_ _ _1948
Cony deb 1532e 1940

Computing-Tab-RoastOa_ _1941
Conn Ry & L Ist&refit 41/481951
Stamped guar 434s 1951

'Dowel Agrioul Lean 61/44_1953
Consolidated Hydro-Elec Works

of Upper Wuertemberg 70_1056
Cons C, ofMd let & ref 8e.1950
Consol Chus (N Y) deb 51/4s 1946
Consumers Gas it Chia gu 69 1036
Consumers Power let As__ _1952
Container Corp lit Ss 10463

15-yr deb 5e with warr„ _ _1943
Copenhagen Telep 58 Feb 15 1954
Corn Prot' Refg let 25-yr • I 5434
Crown Cork & Seal of 6S___ _1947
Crown-Willamette Pap 6a_ _ _1951
Cuba Cane Sugar cony 7e_ _ _1930

Certlflestes et deposit 
Cony debar, stamped 8%_1930

Ctfs of deposit 
Cuban Am dugar lit coil 8s.1931
Cuban 13,m Bug bit 7 Ate_ _ 1944

deposit__ _
Cumb T & T let & gen be_ __1937
rwramel Fruit let f 6s A _ _1940
Denver Cons 'I ramw lit 5e_1933

J D

a 0
A 0
M
J D
M
M
A 0
F A
J D
M N

S
F A
F A
A 0
MN
A 0
J D
MN
J J
A 0
A 0
A 0

F A
M is
0

.1 D
J

M N
i J
A 0
A 0
M N
J J
1st 11
it J
Si 8
J D
J J
M
i D
J D
J D
11
I 1
91 N
3 J
3J
J J
J J
A 0
J 0
F A
A 0
M N
J J
F A
F A
M
A 0
M
J D
.1 J
3 .1
J J
J
MN

J
3 J
3 J
r A
F A
M N
M N
3 3
J D
A 0

A 0
M N

M N
F A
MN
A 0
A 0
J
F A
M 8
MN
M
M
A 0
J .1

F A

A 0
J 3
F A
J J
F A
MN
A 0
J J
J 1
(1 J
MN
I I
At S
F A
J J

J
1 J
J D

J J
J D
F A
.7 D
M N
D

J D
F A
MN
3 D
J J
J .1

M 8
MN

---1i
A 0
A 0

Bid Ask
83 Sale

9912 Sale
9814 Rale
8414 8612
__60
5.i.1 9
514 7
89 Sale
9934 Sale
0914 Sale
0918 Sale
90 9412
103 10314
77 Sale
06% 97
0914 100
9612 9718
8914 Sale
10212 Sale
95 Sale
10378 _
73 Sale
10012 Sale
103 Sale
9718 98
9812 0912
10314 104

10312 Sale
10714 Sale
13712 Sale
10438 10512
100 Sale
1041. Sale
6712 69
84 Sale
51 Sale
99 _ _
8918 Sale
82 Sale
101% 1021
10138 107

.i5T8 Sale
100 Sale
10512 10634
02 Sale
9234 Sale
75 76
10414 Sale
10514 10578
89 Sale
8714 Sale
8612 Sale
10118 103
10112 Sale
105 Sale
10512 Sale
8614 00
45 50
10118 Sale
36 Sale
81 84
10378 Sale
9978 10014
94 Sale
6912 02
6912 7212

8538 Sale
8334 Sale
10518 10578
114
210
93 96
8912
9712 Sale
10078 10234
10212 Bale

100
04 Sale
99 Sale
63 70
9512 9534
102 104
8112 07
10158 105
120 12112
55 Sale

7978
- 60

100R8 102

75 Sale
9412 Sale
8914 Sale
62 67
7113 Sale

_
-65 9312
9912 Sale
9914 100
95 98
9314 9312

0512 97
91 9112
93 Sale
83 Sale
103 10412
9338 96
9358 96
7778 Sale

8934 Sale
61 Sale
10534 Sale
9812 10112
10114 10214
9034 0312
7812 7912
9278 Sale
102
9712 9-814
10114 Sale
3812 Sale
3818 Sale
3814 Sale
3714 Sale
9938 Sale
40 Sale
40 41
101 10134
10314 sale

Low High
82 8314

9812 9912
0612 0814
8414 8414
60 Dec'29
514 514
514 514
89 89
9812 100
9812 9912
9918 101
9012 Dec'29
103 103
77 77
0612 9612
9834 Dec'29
9612 Dec'29
8914 8914
102 10312
93 95
104 Dec'29
72 76
10014 100%
10212 103
97 98
98 Dec'29
103 10312
101 Feb'29
10278 10334
10634 10714
132 13834
10414 105
100 101
104 105
6838 69
84 84
47 51
9878 Dec'29
89 90
80 8338
102 10214
10158 Nov'29
12% Iklay.28
12% May'29
7218 7314
100 10038
10512 10512
92 92
92 93
75 75
104 105
10534 10578
88 89
85 89
8612 8714
10112 Dec'29
100 10112
10478 105
10412 10538
8838 Dec'29
4912 50
10118 10114
36 4018
8212 8212
10312 10378
0978 9978
94 95
69 73
7312 Dec'29
9212 June.29
10614 Nov'28
8558 86
8234 84
10518 106
114 114
255 Oct'29
03 Dec'29
8712 Nov'29
9618 9712
10218 10218
10212 10212

10018 10014
04 95
9814 99
84 64
98 Dec'29
102 Dec'29
82 Nov'29
102 Dec'29
12034 Dec'29
55 58
84 Nov'29
83 July'29
102 102

7434 76
94 95
8712 8014
68 Nov'29
68% 7118
9518 9518
9234 93
9918 100
9912 991
9512 9512
9314 931,
8712 Feb'29
9118 Dec'29
8712 Dec'29
9218 95
82 8312
10312 104
93 Dec'29
93 Dec'29
7734 7914

8934 90
6011 61
10512 106
10112 10112
10112 10112
02 9212
7812 7812
9278 9278
102 Dec'29
98 9814
100 10114
3612 3812
3818 39
3814 3814
3714 39
9932 9912
40 40
90 41
101 101
10212 10318
76 Dec'27

Low High
81 85

931/4 120
911/4 9934
7614 8834
60 10714
312 1014
3 10
80 98,4
93 112
93 11112
9712 101
86 97
103 10613
75 90
9312 99
68 9914
931/4 9934
861/4 9213
95 135
87 12214
103% 105
6418 98%
98 10234
10112 10478
9134 98
96 101
100 104%
101 101
10013 105%
103 10734
118 227
102 10512
96 101
101 106%
683,8 3512
79 100
44 7978
93 10312
8412 9272
7912 9212
100 1031,
10138 10134

.12-5 12-3;
65 77
99,4 1034
10412 107,2
8313 09
891, 941/4
74 9434
102 10512
10214 10814
79 95
SO 92
731/4 94
971/4 104
9712 102
10212 10534
1001/4 106
8612 100
4912 7414
9512 10312
3512 7718
80% 9212
10012 10512
9914 103
86 0834
63 85
8812 84
9212 9212

4211
Si.) 93
10112 1061/4
112 118
354 489
9212 981/4
85 88
8912 9934
891/4 1041/4
0814 103
98 103
9112 102
94 10314
57 9712
88 10112
10012 10414
82 9812
100 10412
12034 12412
55 33
81 100
66 83
9518 103

6814 86
92 97
84 9012
071/4 68
62 1191/4
91 9912
80 9872
9612 1001/4
9612 10034
92 991/4
8812 94
8712 8712
90 9912
86 97
8812 9514
80 11014
10312 106
93 99
8812 99
74 8712

89 9734
C014 7334
102 107
91 101,8
100 104
89 10012
66 9112
89 9412
961/4 103
95 100
9812 10314
3612 79,4
38,8 58
39 80
371.4 .6714
9918 1031/4
40 9772
40 70
08 107
9812 1031/4

Den Gas le E L 1st & ref s I g be '51
Stamped as to Pa tax 1951

Deny Corp (D G) 1st s f 78_1942
Second stamped 

Detroit Edison let coil It 5e_1933
let & ref 5e series A..July 1940
Gen & ref 6s series A 

1949let & ref 013 series B_ _July 1940
Gen ,!c re15a sor B 1955

Series 0 1962
Del Dotted let cons g 4 ;is_ _1932
Dodge Bros deb Ss 1940
Dold (Jacob) Pack lit 69_ _ _ _1942
Dominion Iron & (Reel be_ _1939
Donner Steel lst ref 7s 
Duke-Price Pow let Se ear A19'6462
DEasutitucesunbeaLsiugght1517Ftr4.14f IA7 _481 98377

Ed El III Bkn 1st con g 413 -.1939
Ed Else Ill let cons g fa 111953
Edith Rockefeller McCormick

Trust cell tr 8% notes__ .A934
Else Pow Corp (Germany)6 48'50
Elk Horn Coal let & ref 81/46.1931
Deb 7% notes (with warets) '313

Eouit Gas Light lit con 5&..t932

Federal Light & Tr let 5a_ _1942
let lien s I fa stamped_ _194210

Federated Metals 8 f 78 !1199)334492
30-year deb Ss set B 

Fiat deb 7s (with 

war,')1st lien 6s stamped 

Without etock porch warre1n9t846_
Fisk Rubber 1st a t 8s
Frameric Ind & Deb 20-yr

Gannett Co deb OR 

7141394241

Francisco Sugar let s f 714e_ .1942
French Nat Mail SS Linos 711949

Gas & El of Berg Co cows g its-11994439
Gen Cable 1st if 534,. A_ _ __1947
Gen Electric dot) g 31/4e._ _ _1942
Gen Else (Germany) 7s Jo a 15'45
8 f deb (11/4s with Warr.._ _1940

Without warets atti cb'd '40
20-year e 1 deb 6a -------1948

Gen Mot Accept deb 66 1937
Gaul Petrol 1st a 1 to__ _ __ _1940
Gerd Pub Serv deb 13-la _ _ _ .1939
Gen'l Steel Cast Slew th war '49
Good Hope Steel it I te c 7s. _1945
Go .drich (B F) Co It 3 tte_. 1997
Goodyear Tire & Rub let 5s.1957 10
Gotham 811.k Hosiery deb 6e_ 1936
Gould Coupler lit s 1 

Is9 CU Cons El Power (J tpan)78-1194440
lat & gen s f 61/4/ 1950

Gulf Statee Steel dr 0 5 its 1942

Hackensack Water let 48 1952
Liarpen Mining 68 with elk purch
war for corn stock or Am she .49

Hartford St Ry let 4e 1930
Havana Eleo consol g 5e_ __ _1952
Deb 51/4s eeries of 1926_ _ _1951

Hoe (R) ds Co 1st 5 1/4eser A_1934
Holland-Amer Line Se (flat) J947
nucleon Coal let a f 58 ser A.1962
Hudson Co Gas let g 56 1940
HumbleoOil & Refining 53.0_1932
Dab gold 

As 

3le ellTdeelep:one 543._ _ 1199567ILIllithinois So Hell 
Sob 414i  

40llseder Steel Corp mtge 6s..194819
Limestone e f 68_1941lndlaNnantoLtacaseronuifid

Inland Steel let 
434e1936
 1978

'aspiration Con Copper 834e 1931
Interboro Aletrop 412s 1950
Intarboro Rap Tmn lit 5,3_1966
Stamped 

Registered 
10-year 
Se9 10-year cony 7% not 1193322es-

Int Agrlo Corp let 20-yr 5s. _1932
Stamped extended to 1942-

eda _b 5a_ _194811 nn tot Cr...emtexin timhb ucony  
deb  1947

Inter Mercan Marine e f 68_ _1941
Internet Paper be ear A & B _1947
Ref e f Si ser A 1955

Teleg deb g 41/4e 1952Inct lo'ney delep&b 44e
 1939

Posewr dt Lt 5s_ _1952
Kalnesast gold 434sseries 

B

Kansas Gas & Electric (R.__ l'c',27 2
Karstadt (Rudolph) 6.3 
Keith (13 F) Corp let 6s 119946 43
Kendall Co 5140 with wan_ _1948
Keystone Telep Co let Se. . _ 1935
Kt, szt, County El & P g 5e. _ _1937
Purchase money fa 

Kings County Eley ling 4a_ _1999497
Stamped guar 

4e49Kings County Lighting Ss__ _119954
Firxt & ref 6 1/40 1954J

Kinney (Oft) & Co 71/4% notee•36
Kresge Foundls coll tr (le _ _ 1936
Kreuger & Toll 5e with war_1950

Lackwanna Steel let Si A1950
Lacel Gas 01St L ret&ext 58_1934
Col & re/ 53-ft aeries C.._1953

Lautaro Nitrate Co cony 8s_195I
With warrants 

Lehigh C & Nav a f 41/4s A_I954
Lehigh Valley Coal let IC 63-1933

let 40-yr gu Int red to 4%.1933
let & ret s f 5s ig4F
let & ref a 1 58 
1st & refs I 58 1911
let at ref s f 5s 1964
1st & ref s t 5s.  1974

Liggett & Myers T‘bacco 7a_1944

Loew'e Inc deb 68 with warr_INI FA
Without stock our warrants_

Lombard Cleo 1st 7e with war '62
Without warrants 

Lorillard (P) Co 7s 1944

MDeR1:5gis1/4teered 
Louleyille Got & El (Ey) 58_1999535271
Louisville P.7 lit eons 50 . _1930
Lower Auttrlan P.., dm El Fow-
l/B.151/4e 

eccrory Stores Corp deb 51/4811;14 441
Banat! Sugar 1st s f 71/49_19 2

M N
MN
M 9

i-i
M 8

l %
3 D
F A
J J
10 N
MN
M 5

M.7 NI
A 0
M S

"
i

J J
Id IS
J D
0

M S

M 8
8

M.1.1 DDS

"
Ai -S
J 3
M N
J D
F A
J D
J J
F A
J J
J 13
J D
M N
F A
F A
J J
J
A 0
J J
N

J D
F AF A

3 J
J D

J .1

J J
AI 5
F &
A S
A 0
M N
.1 D
M N
J J
A 0
J D
A 0
F A
M N

  M N
A 0
AI 8
A 0
.6 J
.1 J

-A- -0
M 5
M N
M N
M N
M N
A 0

3 J
M 8
J J
J J
M S

it il

M NM 8
M 13
I 3
A 0

A °FA
JF /.1

J
J D
J D
M 8

M 8
A 0
F A

J J
J J

i 3
. I

A

I; 2
r A
r A
A 0
56 
t

A 0
.1 D
J D
,I gt

3.18F1 

NA

I I

F aJ D 
A 0

RIO Ask
9912 Sale
9812 _ _

102f8 
49

10118 Sale
10214 Sale
107 Sale
103 Sale
103 10312
97 Sale
93 Sale
69 70
90 99
10214 --
10334 1-0-4
9812 Sale
66 Sale
9458 9512
10812 ----

10112 Sale
91 Sale
85 Sale
66 75
100 ____

9412 Sale
9358 95
100% 1.W4
92 111/8
10018 Sale
105 108
90 9012
76 Sale
10412 Sale
94 06
103 Sale
8812 92
9934
9912 Sale
88 94
9812 Sale
109 11412
94 100
9014 Sale
10014 Sale
10014 Sale
92 Sale
10214 Sale
9218 Sale
10512 Sale
9114 Sale
90 91
69 Sale
9718 Sale
9114 92
9814 Sale

87 Sale
961
2- 

-- _
8438 88
6534 Sale

7378
8712

65 Sale
101 10414
10114 Sale
100 Sale
10312 Sale
98 9838
8214 Sale
70 Sale
100 10112
9212 Sale
100% 101
912 1912
6014 Sale
6014 Sale

48 Sale
85 Sale
9312 971
72 7434
9112 Sale
9734 Sale
97 Sale
9012 Sale
8712 Sale
9338 9378
120 Sale
103 Sale
9812 99
10412 Sale
70 Sale
77 Sale
8934 911
___ 80

10112 102
125 Sale
7612 84
74 75
10012
11312 1-1-6
101 1041
102 103
9214 Sale

100 1011
100 1001
10312 Bale

76 Sale
9612 97
9912 993

75 101
80 Sale
70 93
701. 75
72 78
118 119
100 10134
10238 Sale
92 Sale
9412 Sale

6.-08 1653-8
8158 Sale
83 Sale
10034 10112

85 8534
9612 9658
6512 Sale

Low High
98 9912
9812 9912
61 Oct'29
54 Nov'29
10212 10212
10034 10112
101% 10214
107 107
10234 103
103 Dec'29
96 97
9212 9312
70 70
10112 10112
102 10238
103 10334
98 9812
66 67
9458 Dec'29
108 Nov'29

10112 10214
91 9112
85 85
71 Mar'29
10018 10018

9412 9412
9412 9412
10114 10112
03 Dec'29
99 10018
108 108
90 90
76 8312
10412 10478
95 95
103 10312
89 89
100 July'29
99 99%
91 Dec'29
9812 100
110 110
9334 9414
90 9118
9934 10112
10014 102
9014 92
101 10214
92% 9214
105 10512
9038 9112
90 Dec'29
69 6912
9718 99
91 92
9814 99

85 Dec'29

87 87
0612 Aug'29
84 Dec'29
6534 65%
7458 7778
95 Dec'29
65 6834
101 Dec'29
10138 10134
100 10034
10212 10312
97 98
82 8212
6734 74
100 Dec'29
9134 93
100% 10078
1912 May'29
6014 6212
60 62
76 Mar'29
48 5012
85 8612
9312 Dec'29
72 72
91 93
97 9734
97 9712
9014 9058
8712 89
9312 9412
119 12212
10258 10312
9812 9812
104 105
70 7034
77 7818
90 90
82 Nov'29
10112 Dec'29
125 125
7612 Dec'29
75 75
10014 Dec'29
112 Dec'29
101 1011,
103 10314
9112 93

10012 10112
100 101
103 1031,

76 81
97 97
9934 993
96 Oct'29
101 Dec'29
80 80
72 72
76 Oct'29
72 Nov'29
118 118
102 Dec'29
10218 10238
9112 9412
93 9458
92 92
10512 1051,
10234 Dec'29
8078 81%
82 8312
101 101
90 Oct'29

85 8612
96% 96%
5913 63

No.
4
2

3
9
22
11
10

_
3
64
7
1

11
8
23
13

7
2
4

1

3
12
4

11
1
18
40
9
1

16
1
_

23

10
1
9
37
107
8
23
58
5
24
83

4
22
12
7

10

4
8

65

47
66
24
18
16
22

-147
24

48
149

42
56

2
111
110
175
3
29
15

263
17
2
27
47
7
2

5

1

5
13
144

12
6
10

133
2
3

11
6

8

72
33
30
3
4

21
33
1

21
2
26

Low High
9834 10134
96 10134
55 73
51 70
97 103
99 10434
991/4 10414
10414 10814
100 1041/4
100 1051s
9312 98
8712 10578
70 88
90 10112
9834 10213
10012 10513
9511 10078
60 97
9312 97
10512 1107s

99 1021,
8712 06
85 9512
6912 91
95 1001s

911/4 9634
901/4 9734
101 104
92 102
96 105
99 171
84 103
76 11478
9918 10612
94 109
10014 10312
84 95
100 105
9472 100
91 96
971/4 10414
1021/4 130
9112 9914
8812 9412
98 104
9812 10212
85 122
9812 104
9034 1007s
104 10S1/4
85 95
85 100
68 81
9514 100
861/4 9513
9434 99

821, 8712

841/4 94
9612 9612
SO 87
59 7012
741/4 941a
9434 10332
60 85
99 105
98 10212
97 10112
10114 105
9312 100
77 921/4
721/4 92
9712 102
8934 9378
9912 10212
1912 1912
54 7912
56 7912
78 7613
40 84
78 9934
9312 95
72 8112
88 11812
92 99
90 102
84 9638
8534 97
8814 9512
10912 224
10012 10534
96 10012
1011/4 106
641/4 75
7458 97
861/4 9832
7978 95
9912 10411
12318 130
7618 85
75 82
100 10514
112 11614
100 10712
99 10412
8412 10312

96 10212
9738 102
99% 10512

76 104
921/4 991/4
9678 101
96 96
101 101
75 9334
7112 9312
78 88
72 9018
11434 12112
98 104
95 1231s
88 10013
9012 102
8834 9734
1041/4 11312
10234 10532
76,2 9178,
79 897.2
99 104
8912 95

761/4 877a
92 9938,
5912 1001,
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 27.

t

t
p,.

Price
Friday,
Dec. 27.

Week's
Range or
Last Sale.

Range
Since

Jan. 1.

Mantua Ry (N Y) cons a 45_1990
24 4a 2013

Manila Elea Ry & Lt f 54_1953
Marion Steam Shove f 88_1947
Mfrs To Co °tie of partio in
A I Namm & Son let 6s_ _1943

Market St Ry 71 ser A April 1940
Meridional El let 78 1957
MeV Ed let & ref fei ger C1953
Mete Welt Side El (Chic) 48_1938
MIAs Mill Mach 76 with war_1958
Without warrants 

Midvale Steel & 0 cony 11654_1938
Milw El Ry & Lt ref & act 4031
Genemi & ref 51 series A._1951
1st & ref 56 series B 1961

Montana Power let Se A  1943
Deb be seriee A 1982

Montocatini Min & Agric—
Dab 7e with warrants 1937
Without warrants 

Montreal Tram let & ref 5e_ _1941
Gen & ref a f 58 gelled A_ _1956

Series B 1956
Morris & Co let e 6 4146..„1939
Mortgage-Bond Co 4s ear 2._ 1966
10-25-year 54 series 3 1932

Murray Body let (1156 1934
Mutual Fuel Gas let gu g 58_1947
Slut Un Tel gtd ext at 5% 1941

Namm (A I) & Son—See Mfrs Tr
Nassau Elea guar gold 45_1951
Nat Acme let a f 66 1942
Nat Dairy Prod deb 5M 6_1948
Nat Radiator deb 850 1947
Nat Starch 20-year deb 5e_  1930
Newark Consol Gae eons 56_1948
New England Tel & Tel Be A 1952
1st g 4%5 series B 1961

New On Pub San 1st 56 A..1952
PINE & ref be eerier B.  1955N Y Dock 50-year 1st g 4s1951
Beria15% notes 1938
Y Edison let & ref 6 He A _1941
1st lien & ref Is series B 1944
NT Gas El Lt H & Pr g 54_1948
Purchase money gold 46_1944/
KYLE& W Dock & Imp 56 1943
Y & Q El L P let it 5e1930

NT Rye let R E& ref 41_ _1942
Certnicates of deposit 
110-year ad) Inc be__ __Jan 1942

Certificates of Oenesit  
1" Rye Corp ino 85 .....Jan 198/
Prior lien Se series A 1985

X Y & RIchm One let Se A. _1951
NT State Rye let cons 6;0_1962

let cons 0345 eerie. B 1982
N Y Steam let 25-yr Se ear A 1947
X Y Telep let & gen f 4156_1939
80-year deben a f 65_ _Feb 1949
20-year refunding gold 66_1941

X Y Trap Rook let 8s 1946
Niagara Falls Power let fot 1932
Ref & gen 66 Jan 1932

Nlag Lock & 0 Pr lit be A_ _1955
Norddeuteehe Lloyd (Bremen)-
20-year e f 6e 1947

Noe Amer Cam deb 655e A 1940
No Am Edison deb fis ear A..1967
Deb 5 )46 ear B_Aug 15 1983

Nor Ohio Trao & Light 85_ _1947
Nor States Pow 25-yr 5e A _1941

let & ref 5-yr Os series 13._1941
North W T let Id g 434egtd_1934
Norweg Hydro-El Nit 515e_1957

Ohio Public Service 7555 A 1948
1st & ref 76 melee B 1947

Ohio River Edison let 65-- _1948
Old Ben Coal let Si 1944
Ontario Power N P let 56_1943
Ontario Transmission let 56.1946
Oriental Dave! guar 86 1953
Esti deb 5550 lot Otte 1958

Oslo Gas & El Wks extl 55_1963
Otis Steel let M (le ear A  1941
Piscine Gas & El gen & ref fis 1942
Pao Pow & Lt let & ref 20-yr 5630
Pacific Tel & Tel let 5s 1937
Ref mtge fie series A 1952

Pan-Amer P & T cony I 684_1934
let lien cony 10-yr 7e 1930

Pan-Am Pet Co(of Cal)cony 81'40
Paramount-Wway let 5 )211- -1961
Paramouni-Fam"5-Lasky 85_1947
Park-Lax let leaechold 6542.1953
Parmelee Trans deb 62 1944
Pat & Passaic 0 & El cone tie 1949
Path. Etch deb 7. with wan 1937
Penn-Dixie Cement Os A....1941
Peep Gas & C let cone g 86_1943

Refunding gold 11e 1947
Registered 

Philadelphia Co sec 55 ser A_1987
Phila Eleo Co let 4%e 1967
Phila & Reading C & I ref 56_1973
Cony deb 66 1949

Phillips Petrol deb 5545 1939
Pierce-Arrow Mot Car deb 861943
Pierce Oil dab. f 86 ._Disci 16 1931
Pillsbury Fl Mills 20-yr fle. _1943
Pirelli Co (Italy) eon, 7s 1952
Pheah Con Collieries lets 6621957
Port Arthur Can & Dk Se A.1963

let M Se aeries B 1953
Portland !Cleo Pow later; B 1947
Portland Gen Eleo let 1931
Portland Ry let & ref 54-1930
Porliand By L & P let ref 56_1942

lit lien & ref Se series B.__ 1947
let lien & ref 734s series A_1946

Porto Rican Am Tob cony Se 1942
Postal Teleg & Cable coil 51_1953
Pressed Steel Car cony g 56_ _1933
Pub SerY Corp N.) deb 450_1948
Pub eery El & Gae let & ref 56 '65

1st & ref 4548 1967
Punta Alegre Sugar deb 7s 1937
Pure 011 s f 5 Si % notes 1937
Purity Bakeriee if deb 56_1948
Remington Arms 85 1937
Rem Rand deb 53.58 with war '47
Republic Braes 84 July 1948
Repub I & 10-30-yr 565 I_ _1940
Ref & gen 535. series A 1953

Rednelbe Union 76 with war_19443
Without Itk Pura war-1646

*0
J O
MS
*0

ID
Q J
AO
J J
P A
J D
3D
MS
• J
3D
D

J J
3D

'3
'3

J J
A0
AO
J J
AO
33
0

MN

33
J O
• A
P A

ID
ii

3D
MN
AO
3D
P A
*0
AO
*0
J O
P A
I,
P A
'3

*0

Apr

MN
MN
MN
MN
MN
P A
*0
J O
J
AO
*0

MN
M
MB
P A
MS
*0
*0
J
MN

*0
P A
3,
P A
P A
MN
M
MN
MS
MS
• 3
FA
'3
MN
MN
P A
3D
• 3
JO
3,
A0
Mn
MN
MS
*0
MS
M
D

MN
'3
MS
J 0
M
J O
AO
MN
33
P A
P A
MN
J
MN
P A
MN
MN
J J
33
'3
P A
3D
J D
3 1
P A
• 3
MN
MN
MS
AO
'3

J
J

Bid Ask
52 Sale
4612 50
8858 95
76 89

98 Sale
8912 Sale
9712 Sale
10018 102
68 72

80 Sale
10018 Sale
9914 Sale
100 101
9938 Sale
10134 Sale
100% Sale

101 10334
9514 Sale
9534 9612
92 93

8112 92
7314 90
96 9612
92 Sale
104 Sale
9858 ----

50 Sale
10178 Sale
98 Sale
21 Sale
100 -
10034 fOi
103 Sale
98 Sale
85 Sale
8314 84
80 821

_ 7712
11218 11212
10338 Sale
105 107
9212 93
9214 _
loo 1-6614
40 54
40 _

10

"512 Sale
6314 Sale
10378 1043*
22 Sale
2258 23
105 106
9834 Sale
11012 Sale
10614 Sale
97 Bale
10034-
10158 1-02.
102 10212

8812 _
54 Sale
9934 Sale
10112 Sale
9812 Sale
10058 Sale
105 1054
95 98
89 Sale

110 11018
109 Sale
105 10714
72 Sale
10014 10078
10052 --
9412 Sale
8614 Sale
9112 Sale
10014 sale
101 Sale
10018 10014
10134 Sale
10314 104
10312 Sale
10412 105

'j ou 
93

, gale
96 99
71 Sale
77 80
10012 101
38 Sale
73 Sale
11118 114
103 Sale

9714 Sale
9638 98
8312 8578
9258 Sale
9212 Sale

_
103 106
10514 Sale
10434 109
9412 Sale
10258 104
102
9712 Bale
101 103
9714 9778
95 954
97 Sale
104% 105
9212 Sale
9418 Sale
7912 Sale
172 Sale
102 Sale
9534 98
5512 Sale
100 Sale
96 Sale
95 Sale
9314 Sale
10112 102
10212 -
10018 Sale
99 Sale
9112 95

Low Ilion
52 5412
4512 Dec'29
9518 Oct'29
81 Nov'29

974 98
884 90
97 9712
10112 Dec'29
69 Nov'29
89 Dec'29
80 80
9934 10014
9918 9938
10078 101
99 9912
1013* 10134
9912 10038

101 101
9512 9614
9534 Dec'29
92 Dec'29
9312 Sept'29
8112 82
7314 Dec'29
9612 9612
92 92
104 104
98 Oct'29

50 5012
10172 10178
97,8 9814
2012 2112
9912 Dec'29
10034 10014
103 10512
98 98
85 8612
8214 83
80 83
7112 7312

11212 113
10314 10312
105 Dec'29
9234 9234
9712 Sept.29
10014 10014
56 Jan'29
5614 Mar'29
1 Aug'29
1 July'29
512 534
63 64
10378 10412
22 2312
22 2312
106 106
9814 99
11014 11014
106 107
95 97
10058 10058
10112 10178
102 1024

8814 894
52 554
9938 9978
10018 102
9812 9812
100 10112
105 10514
95 Oct'29
8812 90

11012 11012
109 110
105 105
72 72
10018 Dec'29
10058 Dec'29
93,2 9472
8514 86,8
90 9112
10014 101
101 10214
100 10018
10158 102
10332 10414
10312 104
10412 Dec'29
93 95
10012 10052
9418 96
70 72
80 80
10034 Dec'29
297e 4058
73 7312
11112 11112
10112 10312
100 Dec'29
gyi 9812
9614 9614
84 8518
90 93
91 9212
10512 Sept'29
103 Dec'29
10514 10514
10712 100
9412 9412
102 102
10114 Nov'29
96'8 0712
10014 10014
97 9738
9412 9412
97 97
10438 10438
9214 9212
93,4 9412
7918 80
16014 172
102 104
9612 97
5512 60
100 10014
9512 9612
9434 95
9212 95
10112 10112
10212 10212
100 10012
98,8 99
94 9514

No.
35

5
39
5

2
65
14
5
62
19
26

3
7

6

4
2

3
3

100
22

1
11

23
3
3
4
17
6

5

5

408
10
8
76
2
1

47
12
55
5
7
20
4

24
113
16
84
3
25
3

24

1
3
2
3

34
39
23
8
56
2
8
4
46

13
4
8
9
1

125
18
4
22

63
1

45
101
43

11
7
5
2

13
5
3
5
4
1

19
31
29
11
13
11
34
53
35
2
78
1
1

11
10
16

Low HIM
5112 68
4518 601/4
6312 10412
81 9912

9412 105
80 971/4
93 10014
9812 103
69 8014
89 9832
80 9412
98 10012
9712 9918
9712 103
9658 10152
98 104
9512 101

99 127
93 9914
91 9935
90 9634
9312 98,4
7512 8812

7314 8112
9478 9718
8912 102
9912 104
98 98

4518 64
101 10214
9218 99
20 8214
98 9934
99 10312
10114 101
96 1001.4
81 9634
7912 9618
7312 8734
7112 00
110 11514
100 105
9814 10712
90 9514
974 9818
98 10014
58 56
56 58
1 222
1 a
4 2412
63 87
10114 108
1014 54
1014 70
10278 108
93 101
10912 112
10412 10812
9212 101
9912 103
100 10312
99 10414

8413 94
4178 80
97 KO
99 10372
94 10314
9712 103
100 10612
91,8 106,4
854 9212

109,8 11312
109 11512
102 10712
72 91
98 10278
97 103
90 9778
83 90
85 94
9918 10312
99 10314
9714 10034
9912 10314
10078 10558
101 11014
10258 10514
92 9812
97 103
9112 10034
70 9518
80 86
9912 105
2978 84
60 9714
110 113
10014 10514
99 100
9512 100
90 10012
81 94
85 11814
80 94
10512 10914
103 107
101 106
10714 15412
9418 95
100 10534
10114 1055*
9312 10314
9212 102
9158, 189
9412 100
92 10212
102 10712
89 107
89 95
75 99
135 300
1004 10512
954 100
5512 88
9638 10014
8934 904
9212 101
88 99
9978 10358
100 10314
9912 104
89 10672
7472 98

BONDS a
N. Y. STOCK EXCHANGE B t

Week Ended Dec. 27.

Rhine-Main-Danube 76 A _ .1950 M
Rhine-Westphalia Elea Pow 75'50 M N
Direct mtge 86 1952 MN
Cons m ele of '28 with war_1953 F A
Without warrants 

Richfield Oil of Calif 62-___L9A45
Minn Steel lat s f 7s 
Rochester Oas & El Meer B_1948 M
Gen mtge 5 Mis settee  1948 M S
Gen mtge 4;56 series D 1977 MS

Koch& PittsC & I pm 56 1948 M N
St Joe By Lt & Pr 168 56 1937 M N
St Joseph Stk Yds let 434e._19303
St L Rock Mt & P 55 atmod_1955 J 3
St Paul City Cable cone 56_ 19373 J
San Antonio Pub Sery let 68_1952 J J
Saxon Pub Wks (Germany) 75 '45 F A
Gen ref guar 6345 1951 MN

Elobuloo Co guar 8145 1948 J
Guar s f 815e series B 1948 A 0

Sharon Steel Hoops! 5 W-1948 MN
Shell Pipe Lines 6 deb be 1952 M N
Shell Union Oil. f deb 58—.1947 M N
Shinyeteu El Pow let 6134a. _1952 J D
Shubert Theatre 13i_June 15 1942 J 13
Siemens & Halske e lie 1935 J J
Debsf 810 1951 M

Sierra & San Fran Power 56_1949 F A
Slice% Elm Corp s f Xe 1948 F A
Silesian-Am Exp coil tr 7s.. 1941 F A
Simms Petrol 0% notes 1929 M N
Sinclalr Cons 01115-year 78_1937 M

let lien coil Si series!)....
let lien 634e series D 

Sincallr Crude 0115348 ear A. 1938
Sinclair Pipe Lines f 58 1942 A 0
Skelly 011 deb 554e 1939 M 8
Smith (A 0) Corp let 654e.1933 MN
South Porto Rico Sugar 7s_1941 J 0
South Bell Tel & Tel let of 56 1941 3 .1

1st 8 f 52 temporary 1941 3 J
Southern Colo Power Se A 1947 J
Solvay Am Invest 5. 1942 M S
Erweet Bell Tel let & ref te 1954
Spring Val Water let g Is... 1943
Standard Milling let 56 1930

let & ref 5 46 1945
Stand 011 of NJ deb 5e Dec 15 '46
Stand Olin! NY deb 4349._1951
Stevens Hotel let eateries A_1945
Sugar Estates (Oriente) 78-1942
Syracuse Lighting let g _1951

Tenn Coal Iron & RR gen 5a_1951
Tenn Cop & Chem deb Ss B 1944
Tennessee Eleo Pow let 66_1947
Texas Corp cony deb 58___.1944
Third Ave let ref 42 1960
AdJ IncAs tax-ex NY Jan 1960

Third Ave By let g Is 1937
Toho Eleo Pow let 76 1955
8% gold notes__July 15 1929
6% gold notes 1932

Tokyo Elea Light Co. Ltd—
let tle dollar series 1953

Toledo Tr L & P554% notes 1930
Transcont 011 6155 with war 1938

Without warrants 
Trenton (3 & El lat it 5L.-1949
Truax-Traer Coal cony 6;0_1943
Trumbull Steel let s f Ss__ __1940
Twenty-third St By ref 56_1982
Tyrol Hydro-Elea Pow 7355_1955
Guar sec ir I 7s 1952

Uligawa El Pow 5 f 76 1945
Union Eleo Lt & Pr (Mo) 51-1932
Ref & ext 5s 1933

UnEL&P (Ill) 1st ser A-'54
Union Kiev By (Chic) -1945
Union 011 let lien s f 54 1931
30-yr 6a series A___ _May 1942
let lien s f 58 series C_Feb 1936

United Biscuit of Am deb 68_1942
United Drug 25-yr be 1953
United Rye St L let g 4...... 1934
United SS Co 15-yr Os 1937
Un Steel Works Corp 6.155 A.1961

Series C 1951
United Steel Wks of 13urbacb
Eeoh-Dudelange s f 76._ 1951

US Rubber let & ref be ear A 1947
10-yr 7 t•t % secured notes_1930

Universal Pipe & bind deb Ss 1936
Unterelbe Pr & Lt 66 1953
Utah Lt & Trao 1st & ref 56_ _1944
Utah Power & Lt let 56 1944
Utica Elea L & P e I a 51. 1950
Utica Gas & Elea ref & ext 56 1957
Utilities Power & Light 5;48_1947

Vertientes Sugar 1st ref 76_1942
Victor Fuel let e f 56 1953
Va Iron Coal & Coke let g 5e 1949
Va RI & Pow let & ref 58_  1934
Walworth deb 6348 (with war) '35

Without warranta 
let mink funa Se aeries A — _1945

Warner Sugar Refin let 76._1941
Warner Sugar Corp 151 75_1939

Stamped 
Warner-Quinlan deb (te 1939
Wash Water Power e f 156 1939
Weetches Lta as. stmpd aid 1950
West Penn Power ear A 54_1946

fat to series E 1983
let 5;511 seem P 1963
let sec 56 series 0 1958

Week Va C &C let 6e 1950
Western Electric deb 55.. __1944
Western Union cell In cur 56-1938
Fund & real eel a 414e 1950
15-year 6345 1936
25-year gold 55 1951

Westphalia Un El Pow 86_1953
Wheeling Steel Corp lit 6341 1948

let & ref 454e aeries B._..1953
White Eagle 011A Ref deb 5146'37
With stock purch warrants_ _

White Sew Mach as (with war)'38
Without warrants 

Partly, s f deb Se 1940
Wiekwire Span SO let 7s 1935
otf dep Chase Nat Bank .....

Wickwire Sp fill Co 7s_Jan 1935
Ctf Sep Chase Nat Bank .....

Willys-Overiand If 6 He _  1933
Wilson & Co 1st 25-yr f _1941
Winchester Repeat Arms 754. '41
Youngstown Sheet & Tube 55 1978

P A
MN
MN
M
P A

3,
M
3D

J
MS
J D
A
• J
AC
ii
M

J
.1

3D
33
J

M
MN
MN
J
N

P A
M
MS
MN
'3
*0

J
FA
*0

N
MS
3'
MN
• D
JD

*0
'3

P A
ID
AO
*0
P A
'3
3'
• D

3D
3 .1
MS
J J
*0

A-6
J
'3

M
3'
3D
MS
MS
AO
3D
'3
*0
'3
MN
P A
3D
'3

J J
*0

Mt
'3

N
.1 .1

41;1
M'S
AC
*0
• J

Price
Friday.
Dec. 27.

Week's
Range or
Last sale.

Range
Since
Jan. 1

Bid Ask
100 10212
100 Sale
85 Sale
8518 89
8518
96 Sale
9012 91
10618 108
104 105
95 _

oi Sale
98- -
6038 gale

8478
ioOE8 Sale
92 Sale
85 Sale
50 Sale
50 Sale
95 Sale
9358 Sale
94 Sale
8912 Sale
4812 Sale
994 10114
10178 Sale
9834 99

81
9358 Sale

150i2Sale
1909058 sSalalee

97 Sale
9438 Sale
9334 Sale
10112 102
105 10512
10138 Sale

11121.4 Bale
934 Sale
10334 Sale
9938 102
9934 100
1034
102 Sale
96 Sale
88 Sale
52 Sale
10314 ----

10214 --
9712 -9-812
106 Sale
101 Sale
48 Sale
2514 Sale
48 50
9834 9912
9634 9738
9658 Sale

874 Sale
100 Sale
99 Sale
87-

 
_

10112 1023-4
70 78
10234 Sale
____ 40
89 94
87 Sale
99 Sale
100 Sale
9934 Sale
1024 Sale
_ 7738
58i8 _
io614 107
9813 Sale
98 9978
95 Sale
7018 75
9714 98
86 Sale
854 Sale

10312 10434
8112 Sale
100 Sale
584 6212
82 84
93 Sale
9858 Sale
10234 --
10312 Sale
87 Sale

63 Sale
21 45
9914 70
10018 Sale
9018 Bale
85 88
85 8638
10218 10514
56 Sale
5012 Sale
87 88
101 10512
10258 105
10112 Sale
103 Sale
10314 Sale
10314 Sale
1118 Sale

103 Sale
101 Sale
974 Sale
10812 Sale
102 Sale
7714 Sale
102 Sale
874 Sale

102 Sale
81 89
75 80
77 78
26 Sale
2612 Sale
2514 28
2618 2612
90 Sale
10014 Sale
101 Bale
10073 Sale

Low High
100 101
100 102
85 87
85l 9012
8314 Dec'29
95 974
94 Dec'29
10614 108
103 Dec'29
97 Dec'29
90 Nov'29
94 94
99 Feb'29
6038 6012
90 Nov'29
10418 10534
92 94
85 86
50 5712
50 5012
94 95
9358 9534
9334 9634
8912 90
48 50
10112 10112
101 10212
99 99
78 78
9012 93,8
100 Oct'29
10012 10114
100 100
9914 100
964 9714
948 0434
9212 9334
10112 10112
105 105
10132 102
10178 10178
10214 10212
9312 94
10314 104
98 Sept'29
100 10012
10212 10212
10138 10234
96 97
88 884
52 54
10334 1034

10218 Dec'28
97 98
10512 106
101 10214
48 4812
2514 2612
9214 Dec'29
9834 994
9638 July'29
9653 97,8

86,4 88
100 100
9814 99
89 8914
10112 Dec'29
78 78
102 103
39 Dec'29
9012 91
86 87
9712 98
100 10014
9914 100
10212 10212
76 Dec'29
9878 9878
10634 10634
9818 99
100 Dec'29
9412 9614
7012 7112
984 Dec'29
85i8 8612
83 8514

10312 Dec'29
80 82
100 10014
61 6212
83 83
93 9338
9818 9912
103 Dec'29
10312 10312
87 88

63 64
30 Dec'29
694 Dec'29
100 10014
89 9018
80 Dec'29
8518 8518
10134 10212
56 5812
5012 55
87 87
100 Dec'29
103 103
10112 10234
1024 1034
10212 10314
10112 10314
11,8 1118
103 10414
101 10234
97 9712
10812 10934
102 1024
75 7714
10114 102
8618 8712

101 102
90 Oct'29
7412 Dec'29
77 7718
2712 27,2
2518 Dec'29
26 29
26 27
99 100
10014 101
100 101
10012 101

No.
6
18
30
22

111

8

8

22
28
14
25
86
5
34
54
3
33
3
53
1
5
38

109
33
30
47
77
5
11
2
87
51
4
8
7

10
15
83
19
5
7

9
11

585
15

467

7

31

59
8
31
5

39

4
12
8
7
4
1

1
9
10

42
29

73

140
64
11
15
6
7

3
10

10

37
9

18
11
35
1

1
6
22
18
26
2
34
5
34
16
15
33
42
28

50

31
1

14
32
3
23
12
99

9612 103
9912 102,4
71 9338
8312 9338
8314 8914
95 10212
89 96
10434 110
103 107
9518 100,4
90 9412
9312 0814
99 99
60 77
8973 94
9978 10712
90 1001,
7912 9434
50 101
50 101
94 10014
91 97
9112 9878
8312 94
48 9112
08 105
100 108
94 101
77 89
8912 99
99 100
9818 10312
98 100
96 10114
91 9734
8918 95
8478 9512
9972 104
10012 107
9978 10414
100 102,8
100 10412
91 9512
101 10514
9612 10112
9734 10234
9534 105
100 10312
9212955
8978 100
52 98
102 107

1001/4 10512
88 110
102 107
98 103
47 68
22 8434
90 9714
9512 100
96313 10012
9514 97%

85 9112
9812 10012
94 10434
87 9212
95 10112
76 10312
10011 10312
39 82
88 9912
85 9212
95 100
97 101
9678 10132
100 104
76 8712
9512 10152
104 10912
94 10135
9412 10034
87 9714
69 8412
90 loo
7912 9912
80 9014

10018 108
80 7234
9812 1023s
110 90
77 91
89 9812
90 10212
98 10434
100 107
8612 98

56 9738
2012 40
6875 82
9712 101
8518 10411
8414 92
8312 95
9578 10712
60 8534
50 55
83 9914
98 10252
10018 10518
9918 104
100 106
101 107
100 105
1118 3314
100 105
100 10434
95 9914
10518 111
9934 10312
7112 90
98 102
8412 891/4

95 10575
98 130
7412 9912
74 10012
28 01
2512 47
2514 0034
26 48
98 10258
9612 10312
9912 108
99 102
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Dec. 21 to Dec. 27, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Railroad-
Boston & Albany 100 175
Boston Elevated 100 663

1st preferred 100 10434
2d preferred 100 8535

Boston & Maine-
Prior preferred stPd- -100 110
Ser A let pfd stpd. 100  

Chic Jet Ry &U SY pf 100 100
East Mass St fly corn.. _100 631
East Mass St fly adjus_100 2654

First preferred 100 49
N EN H& Hartford_100 11254
Nor New Hampshire_ ..100  
Norw & Worcester pref _100  
Old Colony 100 
Pennsylvania RR 50 7354
Rights 

Miscellaneous-
Amer Equities Co 
Am Founders Corp corn stk
Amer & Gen See Corp Cl B.
Amer Pneumatic Serv_ _25

Preferred  25
Amer Tel & Tel  100 21854
Amoskeag Mfg CO • 1155
Blgelow-Hartford Carpet-• 80

Preferred 100  
Boston Personal Prop Trust 2135
Brown Co preferred  83
Columbia Gra phophone-
Coot Sec Corp  4535
Credit Alliance Corp el A  16
Crown Cork & Int'l Corp  12

East Boston Land 10 
East Gas & Fuel Assn corn_ 2534
4 g % prior prof 100 ' 77
6% cum pref 100 93

Eastern S S Lines Inc new. 26
Economy Grocery Stores..  
Edison Eleo Mum 100 236
Em pi Group Mew  2134
GRP, Houston Elec_..100  

Preferred 100 15
General Alloys Co 
General Capital Corp  4354
Georgian Inc (The) of A.10  
German Credit & Invest
Corp 25% 1st pref 

Gilchrist Co • 18
Gillette Safety Razor Co..' 10054
Greenfield Tap & Die_ _ _25  
Greif Bros Coop'ge class A _  
Hathaway Bakeries cl B--- 1934
Hygrade Lamp Co 

Preferred 

Insurance Sec Inc 10
Internet Carriers Ltd com_ 15
International Corn 
Jenkins Television com- 355
Loew's Theatres 25  
Marine Midland Corp_ _10
Mass Utilities Ass° son:- 651
Mtge Bk Colombia Am 5111g
National Leather  134
National Service Co  5
New Engl Pub Serv pr pf -• 94
New Eng! Tel & Tel__ _100 14634
North Amer Aviation Inc_  
Nor Texas Elec 100 500

Preferred 100 2
Pacific Mills 100 19
Public Utility Hold corn 1634
Railway Light & Sec. Co-- 67

32

Second Inc Equity 
shawmut Asa% Con 80k...
Swat & Co 100
Torrington Co •
Tower Mfg 
Traveler Shoe Stores  
Tricontinental Corp w 1_ _ _
Union Twist Drill 
United Car & Fastener_ _ _
United Founders Corp_ _ _ .
United Shoe Mach Corp.25

Preferred 25
US Else Power Corp 
U S & lot Ser Corp pref
U S & Overseas Corp corn 
Utility Equities Corp.---
Utility Equities Corp pfd •

Venezuela Holding Carp 
Vanes Me: 011 Corp-10
Waltham Watch pr pre( 100
Warren Bros 50
Second preferred 50

Westfield Mfg Co Corn 
WhIttlesey Mfg Co Cl A.

Mining-
Arcadian Cons Mining..  25
Arizona Commercial 5
Calumet & Hecht 25
Copper Range Co 25
East Butte Copper Min 10
Hancock Consolidated_ _25
Helvetia 25
Island Creek Coal 
Isle Royal Copper 25
Keweenaw Copper 25
La Salle Copper Co 25

Maas Consolidated 25
Mayflower Old Colony_ _25
Mohawk 25

100
 6

New River prof
Nipissing Mines
North Butte 15
Oilbway Mining 25
Old Dominion Co 25
P C Pocahontas Co •
Quincy 25
St Mary's Mineral Land_25
Shannon  10
Superior Boston 
Utah Apex Mining  6
Utah Metal & Tunnel _ . .1

4%
16

175 175
6535 67
104% 10455
8435 87

62
1%
11

......
49
1351
38
58%
31
19%
16
15
10
73

110 110
84 85
100 102
6% 7
2555 28
49 50
106% 113%
108% 108%
130 130
126 126
7335 75%
254 311

1%
7755
0631

49%
28

1%
28%
15
131

1455 15
28 3235
12 12
5 535
19% 20%
21055 221%
1035 12
80 81
100 100
20 23
83 84%
23% 27%
44 49
15 1754
12 1235

3% 4%
25 2535
75 77
93 93%
2515 26
35 35
232 238
2051 22
2 255
15 16
10 10
4234 4454
931 og
io log
18 19%
93% 10134
14 14
40% 43
18 20
31 31
91 91%

43%
12%
134
1

50

1%
234
1%
651
934
18%
25

10

117
815
83
477

536
140
100

3,245
6,351
160
211
6

156
10

3,034
6,298

564
23,60

100
840
105

2,205
475
66
11

850
70

1,583
425

4,685
2,610

150
539
145
370

4,91
1

1,200
4,86
21
6
100

4,95
80

300
1,18
906
10

385
1,660

25
27

16834 Oct
65 Nov
100 Sept
84% Dec

10435 May
71 Apr
99 June
6 Dec
2534 Dec
48 Dec
82% Mar
106 Jan
115 Oct
120 Apr
7254 Mar
251 Dec

13 13 200
1435 1554 5,715
5 715 568
3 355 1,015
754 735 25
31 31% 590
635 7 13,035
26 26 50
1% 1% 145
5 6 640
94 94 20
14334 147 387
454 4% 110
500 50o 80
134 255 280

1754 20 2,280
1534 1734 11,240
67 67 5

4 5
1531 17
132 13331
61 6335
1.51 135
10 11
12 1234
47% 49
13% 13%
35 39
58 59
31 313(
1451 20%
15 18
1435 16
10 11
72 77

1% 134
7615 7735
96% 9651
132 13455
4951 49%
27 28H
2 2

400 400
1% I%

2854 29,5
14 1554
1% 13.4
1% 1%
25c 500
43 43%
10 13
134 25(
1 1

50 50
350 350
43% 44
58 58
154 1%
234 2%
1% 1%
631 7
955 955
17 19
24 2554
20e 200
le le
251 3
62e 70e

2,740
1,924
134
170

1,675
1,450

77
270
50

37,120
2.303
1,020

39,126
1,595

10,263
200
979

610
1,950

50

1455 Dee
28 Dec
12 Dec
2% Jan
15 July
193 Jan
10 Nov
79 Nov
99,4 Dec
20 Dec
7954 Nov
1634 Nov
44 Dec
15 Dec
934 Nov

3 Oct
23 Nov
74 Nov
89 Nov
2555 Dec
2234 Jan
201 Nov
20 Oct
2 Dec
15 Nov
634 Nov
20 Oct
9 Nov

10 Nov
17 Nov
82 Nov
12 Jan
38 Nov
1754 Dec
31 Dec
91 Dec

182 Jan
88% "Jan
116 May
108 Jan

12034 July
90% Sept
10734 Feb
27 Feb
56% Jan
70 Jan
132 Oct
115 Feb
134 Feb
139% Feb
110 Aug
331 Dec

13 Dec
1134 Oct
5 Dec
214 Nov
7% Dec
20 Nov

I12"
Nov

6 Dec
114 Dec
4 May
94 Dec
135 Nov
454 Dec
350 Dec
1% Dec
1735 Dec
15 54 Dec
62 Nov

185
10
320
150

800
2.410
19

5,43
2,47
100

1,16
6

3,685
540
150

200
50
354
67
300

2,435
300
955
450

1,574
1,555

so
200
45
600

1 Nov
15 Oct
121% Nov
55 Nov
1% Dec
10 Dec
11 Nov
25 Mar
12 Dec
25 Nov
5534 Nov
31 Oct
12 No
10 No
1454 Dec
10 Dec
68 NOv

1 Nov
66 Feb
9651 Dec
115% Nov
4951 Dec
25% Nov
1 Dec

33% Aug
12234 Sept
12 Dec
15% July
2934 July
310% Sept
24 Jan
106% Apr
107 May
4134 Sept
94 Jan
88% Jan
120 Mar
4755 Jan
20% Aug

8 May
5531 Sept
83 SePt
94% Oct
30 Nov
59 Oct
440 Aug
4934 Jan
27 Jan
6155 Jan
19% May
83 Sept
1754 Feb

20 Jan
23% Jan
14254 Aug
2555 Sept
50 Sept
35% Feb
5254 Jan
108 Feb

333( Jan
2854 Sept
10234 Feb
12 Aug
13 Jan
7534 Oct
18 ,June
40 Feb
5% Jan
9

10454
175
1954
10
3534
37%
38
110

250 Aug
134 Sept

26 Nov
14 Dec
134 Sep
135 May
Mc Dec
3734 Oct
10 Dec
135 Dec

900 Dec

50 Dec
10e Nov
41 Jan
55 Dec
134 Dec
251 Dec
155 Dec
534 Nov
834 Nov
17 Nov
22 Nov
150 Sent
lo Dec
2,4 Oct
50e Oct

40
35
14555
85
1734
24%
56%
6531
22%
75%
87
3134
3354
5235
as
3854
155

Sept
Jan
Sept
May
Jan
Jan
Apr
Oct
Sept

Sept
Sept
Sept
Sept
Feb
Feb
Aug
July
Sept
Oct
Jan
Jan
Oct
July
Sept
Sept
Aug

9,4 Jan
83 Sept
102 Jan
20734 Oct
63 Oct
3854 June
1415 Aug

2
5%
6055
32%
5
435
1%
66
35
7%
351

Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amoskeag Mfg 6s_ _1948
Breda Co (Ernesto) 751954
Chic Jet Ry U S Y 4E1_1940
55 1940

E Mass St RR 4545 A_1948
5s series B 1948

Hood Rubber Co 'Ts__ _1936
Int Hydro-El Syst (35..1944
Keystone Telep 5545-.1955
Mass Gas Co 4 545 1931
New Engl Tel & Tel 58 1932
Phila & Reading 6.5_ _1949
P C Pocahontas 75 deb '35
Swift & Co 55 1944
Western Tel & Tel 5s_ _1932

Feb
Jan
Mar
Mar
Mar
Aug
Mar
Mar
Mar
Mar
Mar

101
46

99

100

100%

79;5 7935
67 6835
87 87
101 101
46 4734
50 50
9331 0351
98 98
90 90
99 99
100 10055
92 92
100 101
101 101
100 100%

115,000
2.000
1,000
3,000
10,000
4,000
4,000
16,000
2,000
1,000

16,000
10,000
11.000
2,000
17.000

75 Nov
6434 Nov
83 June
94 June
43 Dec
50 Oct
92% June
89 Oct
90 Dec
95% Aug
9631 Oct
92 Dec
100 Oct
9954 Oct
98 June

90 Jan
96% Feb
89 Jan
100% Jan
64 Jan
80 Feb
96 Jan
10914 Sept
90 Dec
9934 Jan
10055 'Jan
92 , See
125 !Mar
102 I Jan
10051 Feb

• No par value. z Ex-dividend.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Dec. 21 to Dec. 27, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

80o Jan
1 Mar

6455 Sept
67 Apr
3% Jan
854 Mar
5% Jan
19% Mar
22 Mar
50 Feb
46 Mar
550 Mar
520 Mar
6% Mar
234 Mar

Almar Stores •
American Stores  •

311

Preferred 50
Bell Tel Co of Pa pref _WO
Bornot Inc 
Budd (E G) Mfg Co  •

40

Preferred 
When issued 

Cambria Iron 50 
Camden Fire Insurance - - -
Commonwealth Cas Co _10 
Cramp Ship & Eng _100  
Elec Storage Battery _ _100  
Fire Association 10
Fishman & Sons A 
Horn & Hard (Phila) corn_•
Horn & Hard (N corn-

Insurance Coot N A. _ _ _10
Lake Superior Corp ...100
Lehigh Coal & Navig__ _50
Manufact Cas Ins 
Mark (Louis) Shoes Ine_ *
Mitten Bank Sec Corp -
Mitten Bank prof 
Penn Cent L & P cum pf _.•
Pennroad Corp 
Pennsylvania Insurance._ -
Pennsylvania RR 50
Pinta Dairy Prod pfd 
Phila Elec Pow pref. _ _ _25
Phila Insulated Wire •
PhIla Inquirer 
Phila Rapid Transit __50
7% preferred 50

Phila. Traction 50
Phiia & Western fly.._50

R E Land Title new 
Reliance Insurance 10
Shaffer Stores Co 
Sentry Safety Control _
Pacony-Palmyra Bridge_ •
Tono-Belmont Devel _1
Tonopah Mining  1 
Union Traction 50
United Corp temp ctfs _ _ _
Temp Ws preference _ - _

Un Gas Improve corn new
Preferred new 

US Dairy Prod class A. •
Victory Insur Co 10
W Jersey & SeashoreRR 50
Westmoreland Coal new --
Westmore Inc 

22%

3635

66%
11%
107

24

120

31%

4754

38
4054

43%
17

......

2555
30
4751
3054

17
5951
1331
18%

3 4%
48 51
40 42
11454 11555
9 9%
10 12
86 68
9 11
37 37
22 26
24 26

34 31
71 72
3635 41
50 52
166 171
42 47

66 71
10 13
115 118
34 37

35 55
24 24%
24 2431
76 77
13 14%
120 131
80 82
88 93
30 32
50 66
40 49
38 42
38 40
40 44
2% 3

43 46
17 18
9 11
7 8
33 35
% 54
2 2,1
25 2654
31 3334
46 48
30 33
97 98%
52 54
16 1855
53 60
1355 13%
183.4 1854

1,015
1,000
2.100
1,500
300

1,500
300

1.100
100

1,100
1,000
300

1,600
21,000
1,100
800

1.000

1,600
1.900
2,100
900

1,000
650
965
700

9,900
1,600
10,100

150
1,900
2.100
1.200
1,100
2,000
800
200

2,000
1,100
1,100
2,100
2,100
1,100
1,100
1,100
1.700
1,400
9,000
700

1,200
1,100
2,100
600
600

2 Nov
4034 Nov
39 Nov
110 Oct
851 Jan
934 Nov
5634 Jan
9 Dec
30% Oct
22 Nov
20 Nov

51 Nov
71 Dec
35 Oct
40 Oct
160 Nov
42 Dec

61 Nov
954 Nov

100 Nov
33 Nov

55 Oct
24 Dec
24 Dee
73 No
13 Dec
95 No
73 Mar
80 No
30 Dec
50 De
40 Dee
38 Dec
38 Dec
40 Oct
2 Oct

43 Dec
16 Oct
9 Dec
4 Nov
20 Oct

35 Dec
155 Dec
25 Dec
27 Nov
42 May
26 Oct
87 May
48 Jan
16 Oct
42 June
13% Dec
18% Dec

851 Jan
97 Jan
63% Mar
118 Jan
11 Oct
6734 Mar
94 June
2035 Sept
41% Jan
42% Jan
333.4 July
355 Mar

102 Oct
5254 Mar
85 Dec
297 Nov
6414 Sept

91% Oct
42 Jan
171 Aug
71 Jan
sg Jan
24% Dec
2454 Dec
81 Feb
30 July
175 Mar
110 Aug
9355 Jan
34% Mar
66 Aug
53% Aug
42 Dec
40 Dec
5355 Oct
954 Jan

8455 Jan
26 Jan
2355 Oct
29 May
74 Aug
211 Dec
4 Jan
35% Apr
81% Oct
49% July
59% Sept
98 Dec
64% Sept
25;5 Jan
57 Oct
13% Dec
1815 Dec

Rights-
United Gas Improve   1 1 134 104,000 34 Dec 134 Nov

Bonds-
Cuba Cane Sue Ws 8s-   ------ 3855 3855 520,000 3834 Dec 3854 Dec

Elec & Peoples tr Ws 45'45   36 36 10,000 36 Dec 5451 Jan

Inter-StateRyscolltr4s 1943  2854 2854 7,000 2811 Dec 50 Jan

Penne NY Can 45    9315 9335 2,000 91 Sept 9354 Dec

Pink+ Elec (Pa) 1st 55 1966   103 10334 1.200 103 Dec 107 Apr

1st lien & ref 53.45_1947   104 104 100 10054 May 105 Jan

1st lien & ref 5555-1953   10634 10634 1,000 10155 Mar 10654 Jan

Phila Elec PowCo555s 1972   105 105 18,000 102 Nov 106 Jan

Strawbridge & Cloth 5s '48   9554 9551 3,000 9434 Oct 10014 Feb

Warner 1st 6,5  1944   963.4 9755 4,000 9655 Dec 9754 Dec

York Rys let 58  1937  8955 90 5,000 89 Nov 99 Jan

* No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Dec. 21 to Dec. 27, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Goods Mfg...
American Austin Car 
Arkansas Gas Corp corn •

Preferred 10
Armstrong Cork Co •
Bank of Pittsburgh 50
Blaw-Knox Co 25
Carnegie Metals Co 10
Clark (ol) Co corn  *
Colonial Trust Co 100

Devonian 011 10
Dixie Gas & litil pref _100
Donohoes el A Inc 

22%
656

855

165
3134

310

11
70

First National Bank _ _ .100
Koppers Gas & Coke pf .100
Lane Star Gas 25
Nat Fireproofing corn. _50
Peoples Say & Trust . _100
Petroleum Exploration...25
Phoenix Oil Co prof  1 
Pittsburgh Brewing 50

Preferred 50
Pittsburgh Forging •
Pgh Investors Security. _ _ •
Pittsburgh 0111c Gas 5
Pittsburgh Plate Glass _100

190

2
534
13%
5
3
51

22% 25
5 554
854 10
754 854
60g 61g
165 165
30 32
555 6
13 13
310 315

11 12
70 70
1714 1734
190 190
99% 9954
32% 34
30 3054
160 160
3035 3055
35c 35e
2 2
53.4 531
11 14%
5 5
3 3
50 51

510
2,645
355
839
95
25

5.323
1,450

25
29

520
60
so
10
10

2,825
130
50
100

1,000
600
500

2,570
100

4.550
775

2154 Nov
331 Oct
354 Jan
654 Nov
60 Nov
165 Dec
30 Nov
554 Dec
12 Nov
302 June

8 Mar
69% Jan
15% May
190 Dec
93 Nov
28 Oct
1055 Jan
155 Nov
28 July
300 Nov
135 Aug
535 Oct
8 No
5 Dec
3 Apr
50 Nov

40 Feb
12% Sept
26 Sept
834 Dec
7615 Oct
188 Jan
63 Sept
21 July
20 Feb
327 Oct

17
80%
1714
435
103 54
68
35
208
35
850
4
8
15
34
454
75

Aug
Mar
Oct
Jan
Feb
Sept
Sept
Sept
Jan
Aug
Apr
Feb
Oct
Feb
Feb
Jan
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Stocks (Concluded) Par.

Fridat.
Lag
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pgh Screw dr Bolt Corp   18 19 4,314 18 Nov 30 JulyPlymouth Oil Co 5 26% 27% 365 22% May 36 OctRuud Manufacturing_ •  31 31 120 31 Dec 4534 MaySalt Creek Consol 011 _10  1% 154 500 1% Dec 534 JanSan Toy Mining 1  3c 3e 1,000 3c Sent 25c JanStandard Steel Springs__ •  35 35 50 35 Dec 95 JulySurbur ban Elec Dew   12% 1334 380 12% Dec 29 JanUnited Engine & Fdy - •  39 39% 175 35 Nov 54 AugUnited States Glass 25  534 6 300 5% Dee 15 FebVanadium Alloy Steel- •  67 67 40 60 Feb 82 JulyWiser Oil Co 25  1734 1834 170 13 May 18% Nov

Unlisted-
Amer Fruit Growers 034 934 13 934 Dec 16 OctPreferred   60 60 26 60 Dec 70 OctCopper Welding Steel 45 45 48 420 4134 Dec 80 OctInternat Rustless Iron... _ _ 1% 134 154 20,040 134 Dec 9 SeptLone Star Gas pref   10434 105 221 10434 Dec 105 DecShamrock Oil dr Gas 1734 17 18 1,225 1334 Oct 19 OctWest Pub Serv v t c 24 2334 2434 4,505 20 Nov 46 SeptWitherow SU corn eta of dep 44 44 275 40 Dec 46 Dec
* No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Dec. 21 to Dec. 27, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Appalachian Corp w I 5 534 160 5 Oct 1234 SeptArundel Corp * 41 41 43 255 31 Nov 4634 SeptBlack & Decker corn • 4834 45 49 1,600 3134 Jan 69 34 SeptCentral Fire Insurance _ _10  30 33 2,100 30 Nov 42 SeptCentury Trust 50 201 200 201 40 178 June 240 OctChes & Po Tel of Balt pf100  115 115 50 110 Jan 118 MarCommercial Credit pref_25 22 22 23 1,085 22 Nov 2634 JuneConsol Gas, EL & Pow...*  90 95 60 79 Nov 146 AugConsolidation Coal_ _100  13 14 400 1134 Sept 2234 JanDrover & Mech Nat Bank_  451 451 780 392 ,Oct 450 OctEastern Rolling Mill • 2034 2034 23 375 20 Nov 3934 AugErnersonBromoSeitzerAWi  31 33 160 25 Nov 3934 OctFidelity&Guar Fire Corp 10  41 44 500 41 Der 87 JanFidelity & Deposit 50 176 176 186 400 148 Nov 314 AprScrip   205 205 250 205 Oct 265 AugFinance Coot Amer A •  12 13 1,500 11 Jan 1634 SeptFirst Nat Bank W I 49 49 53 192 48 Nov 6034 Feb
Maryland Casualty Co_ _25  91 92 540 88 Nov 18334 JanMay Oil Burner • 35 35 36 200 21 May 35 DecMerch & Miners Tramp- •  43 45 300 40 Oct 47 34 JanMonon W Penn PS pref 25 23 23 24 100 23 Dec 27 AprNew Amsterdam Cas Co
New 10 39 39 40 450 39 Dee 5534 JunePark Bank 10  2834 2834 10 2834 May 3334 OctPenna Water & Power ... _ • 77 7734 81 50 77% Dec 116 AugUn Porto Ric Sug Corn. ..°  30 31 100 30 Dec 52 MayUnion Trust Co 50 74 73 76 400 39 Oct 399 JulyUnited Rys & Electric. 50  8 834 .544 7 Sept 1334 JanU S Fidelity & Guar new  48 50 500 42 Nov 9454 JanWest Md Dairy Inc pfd _* 85 85 8534 25 80 Oct 96 Jan
Bonds-

Bait Trac N Balt Div 58242 81 8034 8134 $2,000 80 Dec 87 AprConsol Coal ref 430-1934 6134 6134 1,000 6134 Dec 85 OctMd Electric Ry 1st 5.1931  9334 9334 1,000 93 Mar 9534 Feb1st & ref 634* ser A 1957  9334 9334 1,000 77 Oct 0334 DecNorth Ave Market 6s 1940  86 86 1,000 86 July 96 MarUnPorRicSug634%notea'37  79 79 3,000 79 Dec 97 JanUn By & E 1st 4s... _1949  57 57 34,000 52 Nov 65 FebIncome 45 1949  323.4 33 2,000 30 Oct 43 Jan1st 6s 1949  6634 66 34 2,000 61 Oct 8334 JanWash Balt&Annap 58_1941  66 66 19,000 66 Nov 843.4 Feb
* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Dee. 21 to Dec. 27, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales.
for
Week.
Shares.

Range Since Jan. .1

Low. High.

Aetna Rubber commun.__ • 634 534 634 1.121 5 Dec
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Amer Multigraph corn. ..° 3234 3234 33 200 3234 Dec
Apex Electric •  14 14 500 12 34 Nov
Bessemer Lim & Cem com * 2974 2934 2934 100 2974 Dec
Bond Stores A 20 4 4 4 2,235 3 Jan
B • 34 54 1 626 34 Nov

Bulkiey Bldg, pref 100 55 55 55 183 55 Nov
Byers Machines A • 4 334 4 390 354 Dec
Chase Brass pref 100  102 102 10 9934 DecCentral Alloy Steel nom_ •  3134 3134 50 3134 Dec

Preferred 100 110 108 110 25 105 Nov
City Ice & Fuel • 43 43 44 202 43 Dec
Clark (Fred 0) com _10  11 11 135 5 Jan
Cleve-Clifs Iron pref •  92 93 210 92 Dec
Cleve Elec Ilium 6% p1.100  11034 11034 66 107 34 Nov
Cleve Ry corn ctf dep. _100  91 91 70 90 July
Cleveland Stone corn_ •  334 334 175 234 July
Cleveland Trust 100 470 475 19 398 Jan
Cleve Un Stockyds corn. _ • 1834 1834 20 510 18 Nov
CleveWorsted Mills com100 1234 13 300 1234 JulyCleve & Buff Tran corn 100 25 25 25 25 Dec
Cliffs Corp 115 115 25 115 Dec
Dow Chemical common - -• 65 65 65 130 60 Nov
Enamel Products 12 12 12 1,101 11 Dec
Eaton Axle & Spring corn_ •  2834 2834 150 2734 Nov
Electric Contr & Mfg com.• 62 62 62 21 57 Jan
Foote-Burt common • 2374 2334 25 550 2374 Dec
Ferry Cap St Screw 1934 1934 1934 300 19 34 Dec
Geometric Stamping 20 20 20 130 20 Dec
General Tire & Rub p1.100 90 90 90 20 90 Nov
Ot Lakes Towing com _ _100  7 85 Sept
Greif Bros Coop'ge corn_ •  4034 42 65 39 Nov
Goodrich 39 39 500 39 Dec
Haile Bros 10  3634 36 34 200 36 34 Dec

Preferred 100  99 99 7 9834 Dec
India Tire & Rub corn_ __ _ • 1234 12% 1434 550 1274 Dec
Interlake Steamship corn.. 82 82 82 10 80 Nov
Jaeger Machine corn •  27 27 200 2.5 Nov
Kaynee common 10 30 29 30 225 25 Nov
Lamson & Sessions new  28 28 303 28 Dec
Midland (indorsed) 425 425 425 10 350 Mar
McKee Arth G & Co com .•  383.4 43 150 33 Oct
Miller Whole Drug corn_ •  2234 2234 10 20 Nov
Miller Rubber corn •  334 38/s 20 33.4 Dec

Preferred 100 17 17 1834 670 17 Dec
Mohawk Rubber corn .. _ _ • 10 10 10 599 10 Nov
Preferred  100  50 50 50 511 Dec

Myers Pump corn • 3834 8834 3834 100 3234 Mar
National Acme com ....It) 1734 1634 1734 4.900 1634 Dec
National Carbon pfd..100  121 127 Feb
National City Bank _100  348 348 45 254 Mar
National Refining com_25 34 34 100 33 Apr
National Tile corn  •  •  27 2534 350 25 Nov

Stocks (Concluded) Par.

marts
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

said.
for
Week
Shares.

Range Since Jan. 1.

Low. High.
Nestle-LeMur corn • 634 534 634 1,550 4 Dec
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Ohio Bell Telep pfd --100 111 111 11134 25 108 NovOhio Brass "B" • 70 70 73 353 70 NovPreferred  100  100 101 20 100 AugOhio Seamless Tube pf 100  3 102 JanOtis Steel corn • 30 28 30 1,803 28 DecPackard Electric corn...._* 23 22 23 45 22 NovPacker Corpn corn • 1034 10 1034 1,580 10 DecParagon Refining Corn,..* 9 9 934 2,955 9 OctPatterson Sargent 2334 23 2534 1,525 23 DecPeerless Motor corn _ - _50 7 7 7 1.910 6 NovReliance Mgt nom • 3934 3534 40 340 35 NovRichman Bros corn • 83 8134 85 1,312 78 Nov
Robbins & Myers pfd vto__ ...... 10 1034 545 10 MarScher-Hirst class A • 1034 1034 1034 100 10 Dec£3elberling Rubber corn_ .• 10 974 1134 3.351 954 DecPreferred  100  65 65 130 65 DecSelby Shoe corn • 20 20 21 1,010 20 Dec
Sherwin-Williams corn __25 82 80 82 213 75 Nov

Preferred  100 106 10534 106 40 103 Nov
Standard Textile Prodcom  234 234 173 234 NovA preferred 45 44 46 625 44 Dec
Stearns Motor corn • Si Si Si 2,200 34 Dec
Stouffer W W * 34 35 45 25 Nov
Thompson Aero 10 10 400 10 Dec
Thompson Products com.• 23 2234 2354 402 21 NovTrumbull-Cliffs Fur pfd100  101 101 12 100 SeptUnion Metal Mfg com _ _ _ •  3334 3334 80 33 NovUnion Mortgage com _ _100 Si Si Si 120 Si Oct1st preferred  100  34 Si 108 li Sept2nd preferred 100  34 Si 23 Si OctUnion Trust 100  94 95 197 92 DecVan Dorn Iron Wkscom _ •  6 6 10 6 Dec
Weinberger Drug • 33 33 5 24 Jan
White Motor corn 50  3134 313-4 800 3134 Dec
White Motor Sec pfd_ _100 101 101 101 10 100 DecYoungstown B & T pfd 100 100 9934 100 112 99 Oct

Bonds-
CleveSWRy&LtO&C5s.'54  25 25 $10,700 25 Dec
Heel & Tube 6s 1043 9534 94 9534 11,000 9254 Dec
• No par value

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Deo. 21 to Dec. 27, both
inclusive, compiled from official sales lists:

Stocks- Par.,

Friday
Lag
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Aluminum Indus Inc....*  2334 25
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48 JulyAm Laund Mach com _ _ _20 67 67 69 UR% SeptAmer Products corn •  1734 18 29 JanPreferred • 18 18 20 30 JanAmer Rolling Mill com..25 7974 75 83 14234 SeptAm Thermos Bottle A_ *  15 17 21 JulyPreferred so  4734 4734 50 JuneArorad Corp • 24 23 2454 11534 SeptBaldwin common 20  10 10 29 JanCarey (Philip) corn_ __AO° 295 295 295 401 AugPreferred 100  115 11634 126 JanChurngold Corp • 21 2034 21 37 JanCincinnati Car B • Si Si Si 534 SeptPreferred 20 2 234 15 AprCin Gas & Elec pref.- -100 95 9434 95 09 JanC N & C Lt & Tr pref__100  80 80 90 MayCincinnati Street Ry.._ _50 44 44 44 5534 Janan & Sub Tel 50 110 110 111 130 JanOn Union Stock Yards .* 24 22 2434 4434 JanCin Postal Term pref__100  70 70 8534 FebCoca Cola A *  29 34 30 34 FebCol Ry Pr 1st pref 100  100 100 10734 JuneCrosley Radio A • 21 18 21 127 Feb
Crown Overall pref __ _ _100  104 105 108 Feb
Dow Drug common • 17 17 41 34 Jan
Eagle-Picher Lead corn_ _20 13 12 34 1334 21 Jan
Early & Daniel common_ _• 26 28 31 75 Feb
Fifth-Third-Union Tr_ _100  305 305 475 Sept
First National 100  425 425 451 SentFormica Insulation • 4034 40 4354 84 34 SeptGerrard 8 A • 24 24 24 35 Aug
Gibson Art common • 40 39 40 58 FebGlobe-Wernicke com _ _ _100 75 75 76 07 Jan

Preferred 100 70 70 70 07 Jan
Goldsmith Sons Co • 1934 1934 20 3634 JanGruen Watch common_ • 4134 4134 4134 60 Feb

Preferred  050 11034 11034 11034 116 Apr
Hobart Mfg •  45 4634 70 FebInt Printing Ink •  45 48 6834 OctJohnston Paint pref. - -100  5034 5034 89 Jan
Julian & Kokenge • 2034 20 2034 40 Jan
Kahn participating 40 28 2974 42 Jan
Kemper-Thomas prof __100  108 108 110 SePtKodel Elec AC Mfg A • 534 534 6 29 JanKroger common • 4434 43 4434 116 June
Lunkenheimer • 87 37 37 50 Sept
McLaren Cons A •  20 20 23 34 MarMead Pulp •  60 62 7834 Oct
Special prat 100 99 99 99 10834 Jan

Meteor Motor • 1234 1234 1234 2734 JulyMoores Coney". •  20 20 32 Apr
Nat Recording Pump__ •  34 36 47 Oct
Ohio Bell Tel pref 100 111 10974 11234 117 Sept
Paragon Refining B •  9 10 30 May
Proc & Gamble com new_ • 56 5434 56 100 July
3% preferred 160  160% 16074 18534 July5% preferred 100 106 106 10674 111 June

Pure 0116% pref 100 9834 98 99 10334 JanRapld Electrotype •  40 40 71 May
Richardson common • 23 23 58 MarRandall A 1534 1534 22 SeptB 534 534 1334 Deo3parks WithIngton pf _100  100 100 100 Dec
United Reproducers B...• Si Si 94 934 SentU 8 Playing Card 10 90 90 94 142 Sept(IS Shoe common • 374 334 334 8 JanPreferred 100 sog 3034 3034 3394 Dee(IS Printing new 30 33 303-4 DeePreferred new   50 50 51 34 Deo
Waco Aircraft • 9 834 9 28 JuneWestern Paper A • 13 13 13 147-4 DeoWhitaker Paper common.•  55 55 89 Jan
• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, Dec. 21 to Dec. 27, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank Stocks-
Boatmen's Nat'l Bank.100
First National Bank_ ..100
Merchants-Commerce. 100

230
87
200

220 230
86 87 34
270 290

20
180

115

100 Feb 270 Oct
80 Sept 105 Oct
270 Dee 370 Oct
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sine c Jan. 1.

Low. High

Trust Company-
-Merch State 100  293 295 11 293 Dec 360 Sept

Miscellaneous-
Amer Credit Indemnity-25
A El Aloe Co pref 100  

493.4 49% 49%
97 97

10
5

48% Nov
97 Dec

60 Mar
105 Mar

Amer Inv B •  8 8 135 3 June 15 Sept
13entley Chain Stores pre •  13 13 25 9 Nov 40 May
Michigan-Davis  * 20 20 204 140 124 Jan 31 Apr
Brown Shoe corn 100 41 42 535 38 Oct 51% Sept

Preferred 100  114 114 30 114 Dec 121 Aug
Burkart Mfg pref   11 11 1,000 10% Nov 2034 Jan
Century Electric Co-100 104 104 104 2 100 July 130 Jan
Chicago By Equip Pref_ _25 2134 2134 2134 45 16 Jan 24 Dee
Coca-Cola Bottling sec- -I  3934 40 25 37 Jan 75 Aug
Consol Lead & Zino A-- -* 59.4 5)4 534 1.800 5, Dec 17% May

Elder Mfg let pref 100  105 105 105 Dec 110 Apr
Ely & Walker D G com_25 27% 28 22 2734 Dec 35 Sept
2nd Preferred 100 80 80 10 80 Dec 88 Jan

Fred Medart Mfg com •  20 20 1 18 Dec 25 Apr
Hamilton-Brown Shoe-25 64 64 634 47 6% Dec 24 Feb
liussmann Refr corn •  22 22 35 22 Dec 353‘ Feb
Huttig S & D com • 7 7 7 2,19 534 Oct 22% Jan
Hydr Press Brick com_100 234 24 24 100 2 Nov 434 Feb
independent Pack pref _100  74 74 15 7% Nov 15 Jan
International Shoe com....• 60 5934 604 1,64 55 Oct 79% Sept

Preferred 111* 10534 10434 1054 3 101 Oct 110 Feb
'Johansen Shoe •  25 25 20 24% Nov 4034 June
Key Boiler Equip * 62 62 62 5 45 May 62 Dec
Laclede Steel Co 20 42 39 42)4 527 39 Dec 62 Aug
Landis Machine com_  25  784 784 250 47% Jan 82% July
Moloney Electric A • 56 56 56 5 52% Feb 65% Sept
Mo Portland Cement__ _25 3234 32 33 22 22 Oct 55% Jan
National Candy com__.* 24 23 24 290 1834 Jan 3434 June
Nicholas Beasley 5 4)4 4 5 420 4 Dec 22)4 Mar

Pedigo-Weber Shoe • 15 15 15 525 15 Dec 2534 Sept
Rice-Stix Dry Gds corn_* 144 144 15 1,213 133.4 Oct 244 Jan
2nd Preferred 1oo  85 8534 55 85 Dec 100 Feb

Scruggs-V-B D 0 com25 143.4 14 1474 15 14 Dec 1934 Feb
Scullin Steel pref   29 30 400 22 Nov 4234 Jan
Securities Inv corn • 32 3134 32 1,100 30 Apr 38% July
Skouras Bros A * 21 21 21 400 10 Oct 514 Jan
South Acid & Sulph com •  44 444 35 44 Dec 58 Feb
Southw Bell Tel 

pref_- 
_100 1164 1164 11634 2 113 Oct 121 Mar

St Louis Amusement A *  18 18 50 18 Dec 2034 Feb
St Louis Say corn • 10 10 10 2,500 10 Dec 24 Jan
Wagner Electric com_ -.15 2534 254 263! 2,28 24 Nov 50 Feb

Preferred 100  10334 10334 189 10034 Oct 110 Jan

Street By. Bonds-
East St L & Sub Co 5s 1932 9534 95% 9535 $2,000 95 Nov 96 Apr
United Railways 4s_ __1934 72 7034 72 4,000 69% Dec 85 Jan

Miscellaneous-
Houston Oil 5345 1938  9234 92% 6,500 87% Oct 994 Jan
Moloney Electric 5348 1943  94 94 1.000 92 June 9534 Feb
Nat'l Bearing Metals 68 '47  101 101 2,000 100 Nov 105 May
Scullin Steel 6s 1941  934 934 500 90 Dec 101 Feb

• No par value.

San Francisco Stock Exchange.-'Record of transac-
tions at San Francisco Stock Exchange, Dec. 21 to Dec. 27,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Anglo Calif Trust Co 
Anglo & London P Nat Bk
Assoc Ins Fund Inc  
Atlas Imp Diesel Eng A _
Aviation Corp of Calif.  
Bank of Calif N A 
Bond & Share Co Ltd
Borden Co, The 
Byron Jackson Co 
Calamba Sugar corn 
Calaveras Cement Co pfd _
California Copper 
Calif Cotton Mills corn _
Calif Packing Corp 
Caterpillar Tractor 
Clorox Chemical Co 
Coast Cos G & E let pfd
Cons Chem Indus A 
Crown Zellerbach Corp pf B
V t  

Eldorado 011 Works 
Emporium Capwell Corp....
Firemane Fund Ins 
Food Mach Corp corn
Foster & Kleiser corn 
Gotland Mercury Laundry
Gen Paint Corp A corn

Golden State Milk Prod __
Gt West Power 6% WC_
7% preferred 

Haiku Pine Co Ltd pfd
Hale Bros Stores Inc 
Hawaiian Pineapple 
Hone F & M Ins Co 
Honolulu Cons Oil 
Hunt Bros A corn 
Hutch Sugar Plan corn _ _

Ill Pat Glass A 
Investors Assoc, The 
Jantzen Knitting Mills
Roister Radio Corp corn _ _
Langendorf Bak A 
Leslie Calif Salt Co  
Los Angeles 0 dr E Corp
Magnavox Co, The  
I Magnin & Co corn 
March Calm new corn_
NatOMELS Co 
North Amer Inv corn 
North Amer 011 Cons 

Occidental Ins Co 
Oliver Filters A 
"B" 

Paauhau Sugar 
Pao Gas & Electric corn.  

let preferred  
Pacific Lighting Corp corn
6% preferred 

Pacific Public Service A
Pao Tel & Tel corn 
Pant fine Cos corn  
Plg'n Whistle pfd  
Richfield 011 corn  

Preferred  
S J Light & Power pr pfd

6%
27%

11%

15

67%
5134
26

264
80
174

18
100

74

22
143.4
29%
99
104

60
384

------

20
40
404
434
28
19

12
21%
19%

111)4
15

25

51%
26
72
100%

150
75

24%

112

475 475
232 232

27%
5%

300
11
69
14%
16
8234
2)4

3234
6634
5034
25
984
2634
80
174

274
634

300
11%
69
1634
16
82)4
234
35
68
534
26%
98%
26)4
80%
17)4

25 25
18 18%
100 101%
39% 40%
7% 7%
39 39
22 22
14% 14%
27)4 30
99 99
101% 104
18% 18%
13% 13%
60 60
37% 3834
33 33
204 2034
12;4 12)4

18
40
40%

20)4
4034
40%

28 28
19 19%
102 102
1% 2
21% 22
19% 20
2334 2334
11154 11314
14% 15%

25 25
26 26
24 24
7 8
4934 53
26 26
694 72
100 1014
294 29%
150 150
71 75
13 13
22% 24%
21% 22
112 112

20
200
425
360
385
5

2,255
100

11,399
1,450

50
480
550
842

11,287
620
40
310
247

2,549

100
4,832
2,680
379
725
190
287
537

2,000
25
155
30
207
200

1.125
200
200
100

761
287
21

2,38
10
875
50

3,675
450
656
130
262

3,518

240
260
110
150

9,017
1,438
2,265
245
707
130

1,136
100

18,918
490
45

475 Nov
220 Nov
6 Dec
25 Nov
4 Nov

290 Jan
11 Nov
69 Dec
1434 Dec
15 Nov
80 Nov
2 Nov
30 Nov
64 Oct
45 Nov
25 Dec
98 Jan
26 Dec
7834 Dec
16 Oct

24 No
18 De
904 No
3734 No
7 De
39 No
22 No
1434 Dec
21% Dec
98 Nov
10034 Nov
1834 Nov
13% Dec
57% Nov
344 Nov
26% Nov
20 Nov
11 Mar

18 Dec
40 Nov
40 Nov
34 Dec
25 Nov
20 Oct
97 Nov
14 Dec
21% Dec
19% Nov
22 May
11134 Dec
144 Dec

23% Dec
25 Oct
2434 Oct
7 Dec
43% Nov
24% Nov
60 Nov
96 No
20 Oct
140 No
65 0,,
12 No
20% Dec
21 Nov
104 Arov

510 Jan
2694 Feb
12 May
6534 Jan
31 May
435 Oct
20% June
87% Oct
4334 May
2734 Feb
90 July
1034 Feb
94 Jan
8434 Aug
8734 May
503,4 Jan
99 34 Aug
50 Aug
95 Mar
2534 Jan

3134 Sept
3734 Feb
151 Feb
58 Sept
134 May
55 Jan
3234 Jan
2834 Feb
644 Aug
10234 Jan
1074 Apr
2334 Jan
24% Jan
72 Aug
4834 Jan
44 34 May
234 Aug
13% May

47 Feb
63 34 Oct
524 Aug
794 Jan
4034 Sept
4734 Jan
108% Jan
13% Jan
39 Jan
31% Oct
30 Apr
145 Sept
38 Jan

304 Feb
46 Feb
45 Feb
9 Jan
974 Sept
28 Jan
14534 Sept
104 Feb
37% Sept
218 July
92)4 Aug
184 Oct
4874 "Jan
254 Apr
lit Feb

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales.
for
Week.
Shares.

Range Sines Jan. 1.

Low High.

Schlesinger B F pfd 63 63 63 50 63 Oct 90 Jan
Shell Union 011 Co corn... 2334 22% 23% 1,994 20% Nov 314 Apr
So Pat Golden Gate A__  17 164 17 2,018 1534 Oct 2134 Aug

  14 14 685 13% Dec 2034 Aug
Spring Valley Water Co   84 84 50 82 June 92 Jan
Standard Oil of Calif 604 59% 61)4 6.779 55 Oct 81)4 May
Thomas Antic Corp 18 18 250 16 Oct 204 May
Tidewater Assd 011 corn. 

Preferred  --8134
1234 1234
81 8134

13,207
85

10 Nov
79 Nov

23 June
89% Jan

Transamerica Corpn 414 39% 42% 42,052 3034 Oct 6734 Sept
Rights 7c Sc 8c 17,994 Sc Dec 75c Sept

Union 011 Associates  • 43% 43 4374 3,033 41 34 Nov 56% Oct
Union Oil Co of Calif   4334 4434 3.353 42% Oct 56% Sept
Union Sugar Co corn 54 44 534 3,020 44 Dec 28% Mar

Preferred  2034 21 100 20 Oct 32 Mar
West Amer Fin Co pfd 24 2% 90 234 Dec 634 Jan 
West Coast Bancorpn  17 17 184 1,125 19 Dec 30 Jan
Western Pipe & Steel Co 25 23% 25 310 21 Nov 36 Sept
Yellow Checker Cab Co  3234 324 34 322 32% Sept 53 Jan

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Dec. 21 to Dec. 27,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aero Corp Calif 
Assd Gas Elec Rites 
Byron Jackson 
Calif Bank Low 
Citizens Natl new 
Douglas Air 
Emsco 
International Reins  
L A Gas Elec pfd 
L A Inv 

Pao Am Fire Ins 
Pat Clay Prod Co 
Pacific Mutual 
Pat Western Oil 
Pickwick Corpn 
Republic Petroleum Co- -
Richfield 011 
Rio Grande 011 
San Joaquin 6% pfd 
Security 1st Natl  
Southern Calif Faxon

Original preferred 
Standard Oil Calif  
May Taylor Mill 
Trans-America 

Rites 
Script new 

Union Oil Associates  
Union Oil of Calif 
Union Bank Trust 

2.25
15
15
116

13

101%
16

' 8234
12%
8
2
2434
1934

11054
55

614
24%
42
70
380
4334
4434

2.25
15
144
116

  112
13

  18
40
101%
16

  54
  28

82 34
12%
7%

1.95
22%
1834
100
110
53

  56
5934
24%
39%
6c
38c
43
4334

  325

2.50
15
16
110
112
14
1834
41
10234
16)4

54
28
8334
133.4
8
2
2474
19 34

10034
1114
5534
5634
613.4
26
4234
7e
450
4334
4434
325

400
1,425
1,200

50
500
600
700
72
500

100
200

1,200
1,500
500

1,200
27,700
5,400

35
3,050
2,300

50
2,600
900

21,800
8,700
468

3,500
8.000

55

2%
10
15

110
13
18
40
96
16

54
28
82)4
12%
7

2.95
2034
18
963(
110

50
56%
24%
33
Sc
360
41%
42%
250

Dec
Dec
Dec

Nov
Dec
Dec
Dec
Nov
Dec

Dec
Dec
Dec
Dec
Oct
Dee
Dec
Oct
Nov
Dec
Nov
Nov
Oct
Nov
Oct
Dec
Oct
Nov
Nov
Nov

1234 Sept
30 Dec
86% Jan

136 Aug
45 May
4434 Feb
65% Sept
108 Jan
2234 Aug

75)4 Anil
374 Aug
87 Dec
24 Dec
12% June
94 Feb
4834 Jan
4234 Jan
10134 Apr
14234 Apr
91% Sept
8634 Sept
8134 
364 Sept
67% Sept
650 Oct
62e Oct
56% Oct
56)4 Sept
375 Oct

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Dec. 21 to Dec. 27, both inclusive,
compiled from official sales lists:

•

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Abbott Laboratories com_• 38 38 1,200 88 Nov 52 May
Acme Steel Co 25  92 95 250 80 Nov 145 Aug
Adams (J D) Mfg com---• 29 28 29 1,500 2534 Aug 4311 Feb
Adams Royalty Co com--• 654 64 834 3,850 634 Dec 25 Jan
Ad'ssograph Int Corp corn • 2234 22 24 1,800 21 Dec 3634 Sept
Ainsworth Mfg Corp comb 0 23 23 23 150 20 Nov 5854 Aug
All American Mohawk A-5 174 134 234 4,100 134 Dec 39 Jan
Allied Motor Ind Inc com-• 15 15 1534 18,500 15 Dec 5734 Feb
Allied Products Corp A- -_• 33 33 3374 1,450 23 Nov 81 May

Altorfer Bros Co cony Pf-•  39 39 50 85 Nov 58 Jan
Amer Colortype Co com--•
Amer Cornrow Pow A-- - -

21
24

21 21
23 2434

250
2,300

21 Dec
18 Oct

4934 Feb
3254 Aug

Amer Equit Assur corn. 5 25 25 100 25 Dec 82 Oct
Amer Equities Co 

com..- 
15 14% 16% 3,500 1434 Dec 3334 Aug

Amer Radio & Tel St Corp'p 1% I% 1% 3,700 134 Dec 37% Mar
American Service Co corn.' 5% 5 5% 850 5 Dec 16 Feb
Art Metal Wks Inc corn.'
Assoc Appar Ind Inc corn.*  

19 16% 19
35 35

5,400
ao

15 Oct
34 Nov

5744 Feb
58% Jun

Assoc Investment Co....' 5734 57 57% 450 4834 Aug 6634 Oct
Associated Tel &Tel A...* 59 59 60 250 56% Nov 6234 Sept
teem Tel Util Co corn- - -• 20% 20% 21% 5.600 1344 Oct 52 Aug
Atlas Stores Corp corn...' 16 14% 1634 4,100 1434 Dec 7454 Feb
Auburn Auto Co com___-• 195 180 205 2,500 120 Oct 510 Sept

Backstay Welt Co corn..'  33 33)4 100 33 Nov 5234 Jan
Bancoky Co (The) com_10
Bastian-Blessing Co corn.  

2034 1834 21%
38 40

2,980
2,200

1834 Dec
32 Nov

344 Oct
62 Aug

Baxter Laundries Inc A..,* 11 10 12)4 1,000 10 Dec 26 Jan
Beatrice Creamery nOla-00
Bendtx Aviation corn....'

73%
34

733.4 74
31 35

100
28,950

7334 Dec
24 Nov

130 Oct
1134 July

Sinks Alfg Cool A cony Pf•  26 26 200 244 Nov 3794 Jan
Slum's, Inc corn • 22 2354 250 22 Dec 29 Dec
Sorg-Warner Corp eom-10 33 31 34% 31,400 2634 Nov 152 Jan
Bonin Vivitone Corp pref.* 20 20 20 100 20 Nov 45 July
Brach & Sons (E J) corn..' 14% 134 1634 700 11 Nov 2934 Jan
Urown Fence & Wire CIA.' 17% 17% 19 1,350 17 Nov 36% Jan
Class B • 12 12 13 750 10 Oct 37 Jan

Bruce Co H L common-0 48 47 48 950 40 Aug 88 34 Aug
Burnham Trad Corp al et: • 28% 2534 2854 1.950 2514 Dec 6534 Sent
Butler Brothers 20 16% 14% 164 21,400 133,4 Dec 45 Jan

Camp Wy & Can • 20 20 650 20 Nov 49 Aug
Castle & Co (AM) 10 48% 42 4834 1,47 42 Dec 793.4 Jan
OeCo Mfg Co Inc corn...' 1654 164 17 2.250 16 Dec 8634 Feb
Cent Ill Pub Serv pref... 96 95 98 150 85 Nov 98 Jan
Cent Illinois See Co etts--, 2534 25 26 3,850 22 Nov 40 Oct
Cent Pub Serv class A-. 8574 35% 36% 3,550 25 Oct 5734 Oct
Central SW Utli pr lien pf •  9834 9834 50 9854 Nov 109 Aug
Common new • 22 19% 22% 12,700 1294 Nov 2634 Oct

Cent States Pow & Lt pref • 95 95 95 100 90 Nov 97 Mar
Chain Belt Co corn • 43% 423.4 43% 400 42 Nov 593.4 Jan
Chic City & Con By pt pt..  1014 12 650 7 Nov 31 Mar
Part sh common 114 114 200 1 Nov 33i Mar

Chicago City Rya 100  55 55 100 55 Dec 55 Dee
Chic No Sh & Mil com_100 4% 411 4)4 300 434 Dec 21 Feb
Chicago Corp coin • 13% 12% 18% 88,050 1234 Nov 73 Aug

Convertible preferred • 8734 87 3834 27,700 35 Nov 89 Aug
Chicago Elec Mfg A • 714 73( 8 400 3 Nov 15 Jan
Chic Flexible Shaft com 5
Chic Investors Corp corn.*

16
7

15 16
am 7)i

500
19,650

16 Nov
63,4 Dec

1754 Sept
5134 Aug

Preferred • 82 31)4 32 6.150 SO Nov 58 Aug
Chic Rys part ctts (2) ..100  2 3 150 2 Sept 7 Mar
Cities Service Co corn_ _ _ • 2654 23 26% 17.350 19 Oct 6834 Oct
Club Alum Uten Co • 2 2 3% 8.250 2 Dec 3434 Feb
Coleman L & Stove corn '85 35 35 550 35 Dec 80 Feb
Commonwealth &Brion 100 240 234 248 2,050 202 Nov 44934 Aug
Corn Tel Co cum part pf_ • 22 22 22 50 22 Nov 354 Feb
Community Water .Serv •  13 13)4 200 1234 Dec 2154 Oct
Consul Auto l'Artsn corn .• *6 '4, eon 34 Dec 1754 Jag
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

Construction Material.: - -• 1531 15% 15% 150 15 Dec 38 FebPreferred. • 39% 3956 100 35 Oct 55 FebConsumers Co common__ 5 436 434 454 750 434 Oct 1354 JanPreferred 100  60 60 200 60 Dec 80 FebV t c purchase warrants 5  151 151 1,500 1 Oct 64 JanCoat Chic Corp allot ctis_• 65% 634 664 25.100 59 Nov 9751 Sep'Cord Corp 5 12 11 13 21.500 9 Nov 3734 SeptCorp Sec of Chic allot ctf• 55 5231 57 3,900 5234 Dec 1004 OctCrane Co corn 25 44 44 100 42 Oct 4834 MarCurtis Lighting Inc, come 17 16% 18% 450 1634 Dec 31 OctCurtis Nifg Co com 5 19 2036 250 19 Dec 37 JanDavis Industries Inc A__ _* 3 3 44 1,500 1 Nov 1734 JanDe Meta Inc, pref w w_ • 20 20 50 20 Nov 3754 FebDecker (Alf) dr Cohn A__• 934 956 94 400 84 Oct 27 JanEddy Paper Corp (The)....' 174 17% 174 600 174 Dec 28 JanEl Household Util Corp_10 42 40 4231 3,050 30 Jan 9034 SeptElec Research Lab Inc_ _. • 34 31 1 5,150 51 Dec 2231 JanEmpire G & Fuel 7% p1100 874 87% 88 150 8454 Nov 9854 Mar6% preferred 100 80 80 80 50 80 Nov 964 JanEmpire Public Service A_•  23% 2334 200 19 Nov 37 JulyFabrics Finish Corp coin..  6% 6% 100 6% Dec 344 JanFltzi3 & Cons D & D coin.* 48 48 48 50 48 Dec 834 FebFoote Bros 0 & M Co__5 18 16% 1834 2,450 13 Nov 324 July
Gardner-Denver Co com..•  59% 59% 50 5951 Dec 8034 JulyGeneral Candy Corp A_ _5  6 6 50 4 Oct 10 MayGen War Wks Corp cl A_• 25 244 25 350 20 Nov 3154 OctGerlach-Barklow corn. •  14% 15 100 12 Nov 26 FebGleaner Corn liar new corn 19 16% 20% 5,350 1634 Dec 25 NovGoldblatt Bros Inc com_ •  274 2751 50 22 Nov 38 FebGreat Lakes Aircraft A__• 5 5 2,200 5 Oct 32 JanGreat Lakes D & D....100 155 155 155% 150 126 Nov 290 JulyGreif Bros Coop'ge A com • 39% 39% 50 3934 Feb 48 SeptGrigsby-Grunow Co corn.* 2131 18% 2231 65,850 144 Nov 6934 SeptGround Gripper Shoe coin • 2734 26% 27% 500 26 Dec 4834 SeptHall Printing Co vim_ _10 28 2855 1.850 20 Nov 36 Oct
Harnischfeger Corp corn_ _• 27.4 27% 28 460 2531 Nov 3334 SeptHart-Carter Co cony pref. • 20% 20 20% 950 18 Oct 344 JanHibbard Spencer Bartlett &
Co common 25 50 50 50 250 50 Aug 58 Jan

Hormel & Co(Geo) corn A. 3434 33 3451 1,600 3234 Dec 5834 SeptHoudaille-Hersbey Corp A• 22 21 23 3,400 174 Nov 594 Feb
Class B • 19 184 21 4,150 12 Nov 59 Feb

Illinois Brick Co 25 27 2634 30 1,400 23 Nov 41 Jan
Inland UM Inc class A___• 24% 244 25 5,350 244 Aug 2734 Oct
Instill Util Invest Inc.... 5955 5551 6151 46,400 30 Jan 1494 Aug
2d Preferred 83 82% 85 3,450 65 Nov 108 Aug

Iron Fireman Mfg Co v t c.• 24 24 25 1,150 23 Nov 38 Aug
Jefferson Elec Co corn......  30 30 750 2934 Dec 59 Mar
Kalamazoo Stove corn_ _ _•Kalamazoo 59 5751 6236 1,000 50 Nov 131 Jan
Katz Drug Co corn 1 39 38% 40 500 2834 June 73 OctKellogg Switchboard com10
Keystone St & Wire com_•

431
20

434 554
184 23%

2,800
4,550

434 Dec
1834 Dec

1951 Jan
58 Jan

Keystone Wat Wks & El A•  40 42 300 38 Oct 4531 OctKey Radio Tube & Lt-
Common A • 7 6% 9 14,500 651 Dec 42 Feb

Kirsch Co common • 1256 1231 50 1234 Dec 37 Jan
La Salle Ext Univ cam_ _10  3 33,1 400 234 Dec 554 Jan
(..ane Dreg corn v t o_ •  434 5 200 2 Oct 2934 Jan
Cum preferred •  144 15% 400 14 Nov 32 SeptLawbeck Corp ctfs   89% 8934 300 8951 Dec 10234 Jan

Leath & Co. corn •  11 1131 100 10 Dec 2534 Mar
Cumulative preferred_ •  36% 36% 50 344 Dec 46 Jan

Lehman Corp cap stock. *  70 70 1,000 70 Dec 13534 SeptLibby McNeill & Libby_10 17 1654 1731 2,100 1051 May 2234 July
Lincoln Printing corn_ •  18 1951 800 164 Nov 28 July
7% preferred 50 42% 43 150 42 Jan 48 OctLindsay Nunn 82 cony pf_• 26% 26% 26% 250 22 Dec 314 MayLion 011 Ref Co coin • 1956 18% 20 3,650 17 Nov 3834 Jan

Lynch Glass Machine_ _  • 12 12 14 350 12 Dec 30 Jan

McCord Mfg cl A •  36 36 500 2256 Dec 4451 JanMcGraw Ere,. Co com....__• 22 2134 22% 1,350 20 Nov 391t Oct
Manhattan-Dearborn corn' 3436 3131 35 10,750 3134 Dec 5434 AugMark Bros The Inc cony pf • 12 7 12 600 6 Oct 334 Jan
Material Serv Corp com.10  20 20 50 16 Dec 4236 JanMeadow Mfg Co corn.. _ _• 34 36 24 2,950 51 Dec 2934 Feb
Mer & Mfrs Sec CIA com25 18% 17 184 650 15 Oct 36% AugMid-Cont Laundries A_ •  12 12 750 12 Dec 3554 Feb
Midland UM 6% A of _100  80% 8056 100 804 Aug 95 Se pt6% prior lien 100  81 81 5 81 Dec 97 Sept
7% A preferred 100  91 91 5 90 Mar 10234 Sept7% prior lien 100  9454 9454 55 93 Dec 1064 SeptMiddle West Tel Co com •  2634 2631 100 24 Nov 2834 Sept

Middle West Utilities new 26 24% 26% 97,900 2051 Nov 50 Sept
86 cum preferred • 9951 98 99% 3.50 98 Jan 194 Sept
Warrants A 2% 2 231 1,500 2 Dec 5 Nov
Warrants B 355 3 354 1,100 3 Dec 44 Not

Midland United Co corn • 224 20 2231 3,950 184 Nov 3534 SeptMiller & Hart Inc, cony pf • 37 35 38 450 35 Nov 52 Jan
Miss Val Ut Inv pr In pith* 9331 9331 1 88 June 98 June
7% preferred A •  9454 97 128 91 Dec 98 Dec

Mo-Kan Pipe Line com...5 1931 184 194 2,950 10 Oct 424 May
Modlne Mrg com •  50 50 800 48 Mar 75 July
Mohawk Rubber Co corn.• 9 9 931 500 9 Nov 66 Jan
Monighan Mfg Corp A._ _• 20 17% 20 300 1754 Dec 35 Jan
Monroe Chemical Co corn • 14 13% 14. 150 12 Nov 2654 Jan

Preferred • 30 30 31 450 30 Dec 51 Jan
Morgan Lithograph corn _ • 851 8 10 . 3,200 5 Oct 56 Jan
Mosser Leather Corp corn •  7 7 350 7 Dec 2434 Jan
Muncie Gear class A • 4 4 451 1,050 854 Oct 31 Jan
Common  •  2 2 400 2 Dec 30 Jan

MuskegonMotSpec convA• 1634 1636 1636 600 16 Dec 3634 Jan
Nachman Swirled corn.* 27% 2251 29 3,950 224 Dec 764 Feb
Nat Battery Co pref • 32 32 33 1,480 2934 Oct 64 Jan
Nat Elec Power A part_ ...• 29 274 30 1,550 2056 Oct 6654 July
National Leather corn _ _10 1% 151 1% 2,650 151 Dec 534 Jan
Nail Republic Inv tr * 4834 4756 50 850 4756 Dec 724 Sept
Nat Secur Invest Co corn _• 12 12 13% 3,300 12 Dec 5551 Sept

Certificates • 70 70 7231 4,350 70 Dec 118 Sept
Nat Shareholders com_ •  2536 254 100 25 Oct 2634 Dec
Nat Standard common_ _ . • 33 32 34 1,050 304 Nov 58 Feb
Nat Term Corp part pfd_' 1456 14 15 550 14 Dec 20 Aug
Nat Un Radio Corp coin • 451 4% 556 3,500 44 Dec 434 Sept

Stocks (Concluded) Par.

I, /lady
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Awes
for
Week.
Shares.

Range Sines Jan. 1.

Low. High.

Nobblitt-Sparks Ind com_s 43% 47 1,800 324 Mar 6434 OctNorth American Car corn.* 37 3656 38 2,350 29 Oct 70 JanNorth Amer G & El ci A..• 2034 2051 2051 150 18 Nov 26 FebNo Am Lt & Pr Co corn..' 674 6751 68 3,250 60 Nov 00 JulyNorth Am Wat Wks el A..•  2034 204 100 18 Nov 254 SeptN & S Am Corp A com___• 15 14 16 5,150 14 Dec 44 AugNorthwest Bancorp com_50 58 53 59 3,350 53 Dec 9934 SeptNorthwest Knit Co com_ •  21 21 200 19 Nov 48 FebNorthwest Util 7% prof 100 92 92 92 50 90 Deo 10254 JanOntario Mfg Co corn • 3234 29 324 450 2034 July 454 SeptOshkosh Overall Co com_ •  5 6 400 5 Oct 1534 MarConvertible Preferred...'  174 1831 300 15 Nov 27 MarPao Pub Ser Co cl A cont..' 294 29 2934 100 16 Oct 384 SeptParker Pen (The) Co com10 38 36 374 1,350 36 Dec 57 JanPeabody Coal corn B____• 931 954 951 100 851 June 30 AugPenn Gas di El Acorn...' 17 17 184 200 16 Oct 314 JulyPerfect Circle (The) Co- •  31 31 100 28 Nov 67 AugPines WInterfront coin- _6  3931 43 1,350 34 Nov 904 AnilPotter Co (The) corn •  18% 18% 100 1834 Dec 4454 MayProcess Corp common_ __ _• 9 9 934 750 6% Oct 33 JanPub Sere of Nor Ill corn..' 235 223 238 230 200 Nov 435 AugCommon 100  220 227 82 260 Nov 400 Aug
Quaker Oats, corn • 263 263 265 30 201 Nov 369 Feb,Q-11-S De Vry corn • 1736 1654 1751 850 15 rue 52 SeptRailroad Shares Corp com • 7 7 754 6,150 7 Oct 1234 OetRath Packing Co corn. ..50 2354 2351 24 1,100 22 Dec 44 SeptRaytheon Mfg Co • 19 18 1954 950 18 Dec 8134 AprReliance Mfg Co corn... .10 16 144 17 2,150 14 Nov 3054 JanRenner Hos Mills cony rd..• 40 40 42 1,100 40 Dec 584 AugRoss Gear dr Tool, com • 29 29 3031 1,750 29 Dec 57 FebRyan Car Co (The) com_25  4 5 300 334 Dec 18 JanRyerson & Bon Inc coro__• 34 34 3451 600 31 Nov 50 July
Sally Frocks Inc corn_ - - - • 1951 1734 1934 1,400 15 Oct 35 SeptSeaboard Util Shares Corps 64 634 651 11,250 5 Oct 184 SereSears Roebuck & Co coin.* 9254 9236 9254 200 924 Dec 9234 DecSheffield Steel corn •  50 50 200 50 Nov 90 JanSignode Steel Straps pi_ _80 244 23 26 200 20 Nov 3234 JanCommon * 15 12 2434 750 114 June 244 DecSo Colo Pr Elec A com_ _25 2334 2334 100 20 Nov 3534 SeptStandard Dredge cony pt.*  2534 2631 850 20 Nov 41 FebCommon • 21 204 22 850 17 Nov 394 MarStandard Pub Service A_ _• 11 11 16 200 10 Nov 334 FebStelnite Radio Co • 356 231 34 8,900 24 Dec 49 JanStone dr Co (II 0) corn.....' 30 29% 3034 1,000 294 Dec 3831 OctStorkline Fur cony pref _25  18% 19 700 1834 Dec 30 JanStudebaker Mail Ord cl A.•  14 1834 300 14 Dec 30 JanStudebaker Mail Ord com 5  951 1154 50 934 Dec 22 FebSuper Maid Corp corn- •  49 51 400 45 Oct 74 JanSutherland Paper com__10 11% 12 150 10 Dec 21 JanSwift & Co 100 13354 13251 133% 600 123 June 145 AugSwift International 15 35% 3431 3651 6,050 25 Oct 46 Aug
Tenn Prod Corp com •  10 10 50 954 Nov 2834 JanThomson Co (J It) com_25 37 38 260 30 Nov 62 JanTime-0-R Controls A._ _ .• 28 26 2631 250 20 (let 50 AugTwelfth St Store pf A__• 1451 1254 15 250 8 Dec 26 JanStock purchase warrants  56 34 100 54 May 334 FebUnion Carbide & Carbon •  73% 7334 500 7351 Dec 73% DecUnit Corp Of Am pret_ _ _ ..• 11 10, 1131 1,850 10 Oct 3734 JanUnited Dry Dks Inc. corn..' 7 7' 7 100 7 Nov 23 JanUnited Gas Co corn • 20 20 20% 750 14 Oct 514 SentUnited Pub Util 86 prof...' 70 70 70 500 70 Dec 88 Feb
Un Repro Corp part pf A.• 155 155 151 3,500 154 Dec 424 JanU S Gypsum 20 40 39 41 9,450 85 Nov 9254 SeptU S Lines Inc pref • 1354 1331 1354 450 13 Dec 19 AugU Si Radio & Teley corn..' 1334 554 8% 4,950 554 Dec 141 Feb
Utah Radio Products corn * 5 431 8 4,350 451 Dec 56 Jan
Ut h Ind Corp coin  • 2051 1834 2151 14,300 1434 Nov 55 AugCony pret • 2536 234 2656 7,500 1951 Nov 55 AugUtil Pow & Lt Corp A '30 30 31 12,100 2751 July 564 SeptCommon non-voting _ _.•  13 14 850 13 Dec 38 Sept

Van Sieltien Corp part A..* 18 18 19 450 18 Dec 364 JanVesta Battery Corp com_10  4 5 200 4 Dec 15 JanViking Pump Co pref___ _• 27 26 27 150 2255 June 32 MayVogt Mfg common * 18 1334 18 150 1356 Dec 3536 AugVortex Mfg • 2056 2054 2131 1.200 18 Nov 3231 8 .pt
Class A • 2554 25 2654 1,750 24 Oct 42 .Aug

Wahl Co common • 851 6 7 2,350 6 Dec 27 Jan
Walgreen Co 651% pref 100  100 100 100 100 Dec 105 Feb
Com stk porch warrants* 254 253-4 2534 100 2554 Dec 78 Feb

Warchel Corp. cony pfd... •  22 23 250 20 Nov 36 Jan
Common •  12 12 50 12 Nov 30 July

Ward (Moore) & Co cl A_. 12851 12354 132 300 105 Nov 135 Sept
Wayne Pump Co corn. •  9 9 50 656 Dec 35 Apr
Cony preferred •  29 29 150 2634 Dec 46 Jan

Western Grocer Co corn ..25 124 1254 1234 250 124 Oct 25 Jan
Wextark Rad Sts Inc cow • 24 21% 244 6,300 19 Nov 7431 SeptWieboldt Stores Inc • 28 26 2834 1,600 26 Dec 57 Jan
Winton; 011-0-Ntatic com • 64 64 7 2,150 631 Dec 294 JanWinton Engine Co. corn. •  46 49 1,150 38 Dec 77 Sept
Convertible preferred.. ..°  494 49% 50 4955 Dec 94 Jan

Wisconsin Bank Shares.... _ 1154 1154 1156 1,950 II% Dec 1151 Dec
Wolverine Portland Cem 10  456 44 100 4 Oct 8 -Feb
Woodruff & Edwards A. •  14 14 50 14 Dec 2854 Jan

Yates-Amer Mach pt pfd.• 1331 13 14 450 13 Dec 3234 Apr
Yellow Cab Co Inc (Chic) •  26 2651 650 22 Oct 35 Jan
Zenith Radio Corp corn..' 754 6% 851 5,400 651 Dec 6234 Feb

Bonds-
Chic City & Con Rys 5s '27 56 56 56 81,000 5234 Nov 84 May
Chicago City Ry 5s. _1927 7551 7551 754 7,000 6954 Nov 8754 JtaYCertificates of deposit__ . 75.36 7534 7551 2,000 68 Nov 8531 July
Chic Rys 5s series A..1927  47 49 3,000 47 Dec 7831 May
5s series 13 1927  3551 3554 15.000 35 Nov 69 May

Commonw 1.1dis 1st M 5s'43 10251 1004 1024 13,500 111051 Nov 10434 Jan
Instill UM 5s 1949 88 88 88 1,000 88 Dec 251 Feb
Niadison-Mich Bldg 650'43 97 97 97 5.000 97 Nov 100 Sept
Memphis Natural Gas Gs'43 06 96 96 5,000 94 Nov 100 Sept
Standard Tel deb 5513 1943  88% 8836 2,000 81 Dec 9734 Feb
Swift Co 5s 1941 10036 10036 1(10% 1,000 9634 Sept 1024 Feb,
• No per value z Ex-divinend. y Ex-rights

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (Dec. 21) and ending the present Friday (Dec. 27). It is compiled entirely from
the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which
any dealings occurred during the week covered.

Week Ended Dec. 27.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Indus. & Miscellaneous.
Acetol Prod corn A • 951 9341056 1,700
Aeronautical Industries-5 731 74 851 4,900
Warrants 156 154 14 2,900

Aero Supply Mfg class B...  10 1034 800
ner0 Underwriters • 1331 1351 15 2,300
Agfa Ansaco Corp _• 20 1754 21 5,600
Preferred 100 7731 7735 78 1,200

Range Since Jan. 1.

Low. High.

6 May
5)4 Oct
151 Nov
10 Dec
1434 Nov
15 Nov
66 Nov

23 Jan
31% Aug
851 Aug
2254 Aug
48% Feb
4351 Jan
954 May

Stocks (Continued) Par

r7v2ay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

anW4
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Ainsworth Mfg corn • 23 2256 25 3,800 17 Oct 674 July
Air Investors Inc corn v to' 351 34 4 5,800 3 Oct 2056 July
Convertible preference.. 1351 11 134 600 10 Dec 4034 JulyMrstocks Inc v t c • 4254 4234 4236 200 4054 Nov 6454 Aug

All 0 & Sou RR 50 120 120 100 10051 Nov 161 FebPreferred 50  126 126 300 10931 Nov 167 Feb
Alexander Industries • 2 2 251 1,900 151 Dec 23 Mar
Allied Mills Inc • 1255 1155 1255 3,700 1035 Oct 24% Oct
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Friday

Stocks (Continued) Par. Price.

Last
Sale

Low.

Weeps Range
of Prices.

High. Shares.

Sales
for Range Since Jan. 1.
Week.

Low. High.

Allied Aviation Industries
With stock porch warr_*

Allied Internat Inv com_ •
34 31 1

4 6
2,700
500

Dec
4
% 

Dec
14% June
25)5 Oct

Convertible preferred_ _* 34 34 34 100 34 Dec 43% Oct
Allied Motor Ind corn_ * 13 13 100 13 Dec 52 Aug
Allison Drug Stores cl A.* 34 3i 1 2,400 51 Dec 734 Jan
Class B • 34 % 500 31 Oct 11 May

Aluminum Co common__ _• 304% 274% 304% 1,600 146 Jan 539% Aug
Preferred  100 108% 108% 109 1,800 103 Nov 110 June

Aluminum Goods Mfg „.• 23 23 23 200 20 Nov 41 Feb
Aluminum Industries- * 25 25 100 25 Dec 49 July
Aluminum Ltd 120 111 120 200 9934 Nov 280 Aug
American Arch Co 100 36 35% 36 1,400 31 Nov 47% Jan
Amer Brit & Cont Corp- * 53, 2,600 534 Nov 22% Feb
Amer Brown Boyer' Elec
Corp founders shares--* 8 9 900 5 Nov 23 June

Amer Chain corn • 35% 34 35% 300 1634 Mar 49% Oct
American Cigar corn. .100 79 7835 95 1,400 78% Dec 153% Aug
American Colortypecom_• 20% 20% 21% 300 16 Oct 49% Feb
Amer Cyanamid com el A_* 25 26 20 25 Dec 80 Aug
Common class B 20 26% 24% 27% 34,000 203( Nov 80 Jan

Amer Dept Stores Corp- -• 3% 3% 3,800 334 Oct 29 Mar
First preferred 100 63 63 250 63 Dec 114 Mar

American Equities com___ • 15 14% 16 8,900 14% Oct 3335 Oct
Amer Hardware Corp_ _ _25 59 59 50 59 Dec 72 Sept
Amer Investors cl B com_• 1035 931 11% 14,500 8% No 42 Sept
Warrants 5;4 5% 300 3 No v 24% Sept

Am Laund Mach corn.. _ _• 66 66 6634 50 66 t Dec 97% Sept
Amer Maize Prod cora * 28 32 500 28 Dec 53 Sept
Amer Mfg pref 100 63 55 63 150 55 Dec 70 Feb
Amer Pneum Serv com.25 5 5 5 100 234 Mar 16% Apr
Amer Salamandra Corp_50 56% 56% 56% 300Empire51 Nov 89 Sept
Amer Solvents & Chem-.

12% 12% 300 10% Nov 40% Job,
Cony panic pref 28% 29% 300 25)1 Oct 423" Sept

Amer Thread pref 6 335 335 700 3 Feb 3% Jan
Amer Yvette Co Inc 28% 25 283( 600 19 Dec 34% Oct
New when issued 555 5% 2,900 5 Dec 5% Dec

Amsterdam Trading Co-
American shares 27% 2734 27% 100 20% Nov 3334 May

Anchor Post Fence com--* 13 13 14 1,000 8 Oct 25% Aug
Anglo-Chile Nitrate Corp_* 18% 18% 100 15 Oct 45% * Jan
Apex Elec Mfg • 12% 12% 100 10% Nov 39 June
Apponaug Co corn 58% 60 300 55 Nov 77 Aug
AMMAN Radio Tube.-_• 7% 1034 17,000 7% Dec 55% May
Armstrong Cork com * 61 61 61% 100 60 No v 77 Aug
Art Metal Works corn_  * 19% 15% 19% 1,500 15% Dec 56% Feb
Associated Dye dt Print • 2)4 134 231 4,900 1% De c 2735 Feb
Assoc; Eleo Industries-
Amer den Ms • 6 534 7 28,100 534 Oct 1534 May

Associated Laundries A...* 1% 2% 900 134 Dec 14% Feb
Associated Rayon com_  • 5% 3 5% 1,800 3 Nov 3554 Jan
6% Preferred 100 38% 38% 4435 3,400 3035 Nov 8734 Jan

Atlantic Coast Fisheries. _• 24 24 25 1,500 2331 Oct 9034 Feb
Atl Fruit & Sugar 514 34 3,200 hi Oct 2 Jan
Atlas Plywood new • 24 24 24% 500 24 Dec 26 Nov
Atlas Portland Cement _.* 32 32 33% 1,500 3034 Nov 5434 Jan
Atlas Stores Corp corn_  • 16% 14% 16% 400 14% Dec 49 June
Automatic Voting Mach_ _• 811 8 8% • 300 7% Aug 1555 Jan
Cony prior panic • 1535 15% 15% 1,700 n1.534 Dec 2954 Jan

Aviation Corp of the Amer* 21% 20% 21% 9,400 2034 Nov 89% Mar
Aviation Credit • 12% 12% 12% 2,600 12 Nov 2345 Feb
Aviation Securities Corp.• 8 6 8 1,300 6 Dec 4934 June
Axton-Fisher Tol com A 10 33 38 500 30 Nov 4334 Feb

Babcock & Wilcox Co_ _100  120% 120% 50 11734 Apr 139 Oct
Bahia Cot p com 335 2% 3% 1,400 135 Oct 2234 Jan
Cumulative preferred.25 2% 3% 1,500 135 Oct 15 Jan

13ancomit Corp new • 48% 46% 48% 1,500 4634 Dec 5054 Oct
Baumann (L) dr Co let P110 so 80 80 50 75 Nov 100 May
Bellanca Aircraft v t c * 5 435 5 56,200 434 Dec 24 May
Bickford's Inc corn • 14% 14% 15% 600 1434 Dec 27 July

$2.50 preferred • 28% 28% 28% 100 2835 Nov 3435 July
Blaw-Knox Co • 30% 30 32 1,100 30 Nov 64 Sept
Bliss (E W) Co common..' 25% 21% 25% 7,200 10 Oct5634 Jan
Blue Ridge Corp com__ _.• 7% 7 7% 25,900 335 Oct29% Aug
Opt 6% cony pref _ _ 50 33% 33;4 34% 24,200 2335 Nov 5534 Aug

Blumenthal (El) & Co corn.' 30 28% 30 1,600 2834 Dec 10234 July
Blyn Shoe Inc corn 10  1% 1% 900 I Aug 3 Jan
Bohaek (HC) Co com ___* 68 68 68% SOO 65 Nov102% July
Botany Cons Mills com _* 51 34 900 34 Dec4 Jan
Bridgeport Mach corn._ 3

35
254 2,300 1% Jan 5% May

Brill Corp class A_, • 10% 10% 10% 1,300 10 Nov 29 Mar
Class IS 2% 3% 1,400 1 Nov 1235 Mar
Preferred 100  80 80 100 80 Dec 90 a Jan

Brine Mfg common 15 14% 16% 1,200 14 Nov 2735 Mar
Class A   25 26% 303 25 May 2834 Mar

Bright Star Elec class A. 3)4 3% 335 1,300 335 Dec 24 Mar
Brit Celanese Amer dep rcts  3% 415 1,900 334 Dec 1034 June
Broadway Dept Stores-

First pref (with warn) 100  70 70 25 70 Dec 95 Jan
Brown Fence dr WIrecIA _• 17% 17% 1735 100 7 Oct 28 May
Bricb : Mills Ltd   20 20 100 20 Dec 3731 Aug

Watch cony pref 35 35 36 200 30 Oct 50 Jan
•rn Inc common • 10 10 10 800 734 Oct 1734 SePt
0% pref with warrants 50 40 40 41 300 38 Nov 46 Seto
Warrants 4 4 4 700 334 Oct 8 Sept

Burma Corp Amer dep rots 355 4 4,200 355 Oct 534 Jan
Butler Bros 16% 14% 17 3,500 1334 Dec 4434 May

Cable Radio Tube v t o. _ .• 434 3% 5 4,500 335 Dec 1454 May
Camden Fire Ins 5 23 23 23 100 1935 Oct 3734 Aug
Carman dr Co class A....'  21% 21% 100 21 Dec 31% Feb
Carnation Co (formerly
Carna'n Milk Prof).- -• 30 30 31 2,800 2934 Nov 52 Sept

CeCo Mfg common * 16 16 300 16 Dec 70 Mar
Celanese Corp of Am corn. • 31 31 3335 1,700 20 Oct 5734 Feb

First preferred 100 8731 87% 88% 1,700 80 Oct 122 Apr
Celluloid Corp corn 13 12% 15% 5,500 12 Nov 50 Jan

First preferred 88 88 88% 900 8434 Nov 110 Mar
Centrifugal Pipe Corp.... 4% 431 5% 3,300 434 Nov 13 Jab
Chain Stores Dove] corn. •  8 8 1.000 6 Oct 15 Oct
Chain Stores Stocks Inc_ • 12% 12% 12% 3,000 9 Nov 4034 Jan
Ches & Ohio RR new. .25 51% 51% 300 44 Nov 69 Oct
Cities Service common. _ _ _ 2635 22% 26% 116,303 20 Oct 6834 Oct

Preferred  100 88% 88% 88% 1,000 84 Nov 9934 May
Clark Lighter cony A ....• 35 35 1 1,100 34 Dec 2434 Jan
Cleveland Tractor corn...* 15% 12% 15% 20,700 12% Dec 32 Jun.
Club Aluminum Utensil...* 2% 2% 334 900 2% Dec 3334 Feb
Colgate-Palmolive-Peet _..* 50% 50% 51% 1,100 40 Nov 90 Oct
Colombian Syndicate % 34 13,600 g Dec 2 Jan
Columbia Pictures corn_ *  23 26% 900 20 Oct 3834 Mar
Consolidated Aircraft *  15 15% 800 1334 Nov 4434 May
Congo] Automatic

Merchandising • t ite 26,300 34 Dec 1734 Jar
63.50 preferred 114 34 2% 4,600 35 Dec 45 JILL

Consol Cigar warrants_ _ ...... 1% 1,200 1% Dec 1334 Feb
Consol Dairy Products_ _.* 19 18% 19% 2.200 1234 Oct 5034 Feb
Consol Gas Uttl class A...5 23 21 23% 1,500 2054 Oct 3834 Sept
Consol Instrument corn..' 3 3% 4,700 2% Nov 35 Mar
Consol Laundries 10 10 10% 4,000 10 Oct 21 Mar
Cons Retail St's Inc oom..• 11% 12% 2,100 1034 Dec 3934 Feb
Consol Theatres con vie _* 3 3 3 700 3 Dec 2334 May
Coon (W 13) Co corn • 23% 19 23% 300 1734 Nov 4335 Jan
Cooper-Beeson:1'r Corp oom• 31 39 300 2934 Dec 5834 Sept
$3 cum pref with warr_s 38 38 39% 500 38 Nov 5234 Apr

Cord Corp 
Corroon & Reynolds corn.'

5 11%
13%

11 12%
12% 14

10,100
3,000

10 Nov
1234 Nov

373. Sept
4134 Sept

Preferred A • 7535 71 75% 850 69 Nov 123 Sept
Coutaulds Ltd Amer dep
Rots for ord. stk reg_ £1  12% 12% 100 12 Oct2534 Jan

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Pric,es.

Low. High.

Sales
for
Week.
Shares.

Range Sines Jan. 1.

Crocker Wheeler new w 1_*
Cross dr Blackwell

Preferred with warrants.
Crowley Milner & Co com *
Cuneo Press corn 10

Preferred with warr_ _100
Curtiss Airports • t c---- •
Curtiss Flying Serv Inc-•
Curtiss-Wright Corp wan_

Davenport Hosiery •
Davis Drug Stores allot ctfs
Dayton Airplane Engine.*
Deere & Co cemmon.--100
De Forest Radio • I 0.-..•
De Haviland Aircraft Co-
Amer dep rem new reg £1

Detroit Aircraft Corp.....'
Doettler Die-Casting •
Douglas Aircraft Inc •
Dow Chemical com new- --
Draper Corp 100
Driver-Harris Co, corn.. 10
Dubilier Condenser Corp.*
Durant Motors Mc •
Duval Texas Sulphur new

Eisler Electric corn •
Bloc Power Associates corn*

Class A •
Elec Shareholdings corn _•
Cony pref with ware..... 

Steel com 
Employers Re-Inc Coro_10
Ex-Cell-0 Aircraft &Tool *
Fabrics Finishing corn__ - -*
Fairchild Aviation Class A •
Fairey Aviation Co Ltd-
Am den rem for ord abs _

Fajardo Sugar 100
Fandango Corp oolia 
Fan Farmer Candy Shorts*
Fansteel Products Inc_
Fedders Mfg Inc class A_ *
Federal Screw Works_ ....-•
Federated Metals tr ctfs_ _ _
Flat, Amer dep receipt"...
Film Inspection Mach_ •
Financial I ovest'if of N 10
Fire Assn. of Philo 10
Flremans Fund Ins_ _100
Fokker Air Corp of Amer_•
Foltir•Fischer common.._'
(Ford Motor Co Ltd-
Amer dap rcts ord reg-gl

word Motor of Can ol A _ •
Ford of France Am dep rots
Foremost Dairy Prod corn.*
Cony preferred •

Foremost Fabrics Corp_.
Foundation Co-
Foreign shares class A _ _•

Fourth Nat Investors Corp
Corn (with porch. warr) •

Fox Theatres class A cam.*
Franklin (JIB) Mfg com'
Preferred 100

Freed Eiseman Radio _ _ _ _*
French Line-Am shs for
Corn B stk for 600 francs

21%

37%

76
234
531
1%

17%
2%

341%

6%

17
13

Garlock Packing corn - -- - •
Gears dr Forgings cl B * _ _-_--
General Alloys Co *
Gen Amer Investors • ---iii

Preferred 100
General Baking own • - 3%

Preferred • 49%
General Cable, warrants_ - _ 10
Uen Elec Co of Gt Britain

Ymerican deposit rote- 1131
General Empire Corp...' _ _ _ _ _ _
Gen'l Fireproofing cam...'
Hen Indust Alcohol • t tr.* --ii3A
Gen Lund Mauls corn- . • 1034
General Printing Ink corn.' _ __ _ _ _
Genii Realty & HUI ooln-• 935
Pt with com Porch war 100 7254

Gen Theatres Equip corn.' 2734
Gilbert (A c) corn * ......
Gleaner Comb Harv new wi 18
Glen Alden Coal • 118
Globe Underwrit Exch. _ • 1254
Goldberg (S M) Stores-
Common * 6%

Goldman-Sachs Trading.. • 3534
Gold Seal Mee Co • 4%
Gorham, Inc, corn A 
$3 pref with warr * 32

Gorham Mfg corn * 37%
Gotham Irnitbac Matih....• 134
Gramophone Co Ltd-
Amer dep rots ord reg -

Graymur Corp • --55ii
Oil Atl & Pac Tea 1st Pi 100 -----
Non vol com stock__ _• 246

Greenfield Tap & Die corn* _ _ _. _ _
7% Pref class X 100 _ _ _ _ _ _

Grocery Stores Prod, t e.• 14
Ground Gripper Shoe corn* 2735
Guardian Fire Assurance 10
Guardian Investors Coro •
Guenther (Rod) Russ Latin

12%
5
1434

14%
24%
22
16
80%
1034

3%

56

6%

32
23%
17

5%
3555

13%
7%

10%
30%

25%

4

3235
6
21%
72%

34

37%

18% 22

3734 3734
29% 30
30 30
76 76
2% 2%
5 5%
1% 1%

17% 1731
23( 3
431 4%

341 370
334 5

Hall (C M) Lamp Co '
datnatnees Candy 81 01 A '
Hartman Tobacco CO. _10
HaYgart Corp •
Elasaltine Corti •
Helena Rutestein Inc cam •
Hormel (Geo A) & Co corn*
Horn (A C) Co common_ •
7% 1st preferred 50

Horn At Hardart ctan •
Huylers of Del corn 
7% Preferred 100

Hydro-Elec Sec corn •
Braude Food Prod owl_ •
Indus Finance corn v t 0_10
[mull Utilities Investm •
$6 2d pref with warrants

Maur Co of North Amer-10
Insurance Securities- - -10
Intercoant Trading oom-•
Intermit Hold & by 

20%

29

1%

35
1835
634
33%

2534
3935

50%
3635
10%
18%
60
82
68
17%
20%

Internal Perfume com__-•
Internet Product' corn...'
Internal Safety Razor B_*
nterstate Equities corn...*
Convertible preferred... 

InterstateHosier' MIMI-.
Irving Air Chute Isom --•

7%

10%
10%

9
13

6% 6%
6% 7%
16 17
13 14%
65 66
63 63
37 38
II% 13%
4% 5
1435 14%

14%
22%
17%
1534
80%
10
21%
15
335
354

1534
2534
23%
1634
8135
11%
23
15
435
4

2% 2%
51 56
% 1

15% 15%
5% 655
7% 8%
29% 32
23% 23%
16% 17%
1% 1%
5% 5%
3535 38
100 100
1234 1535
735 8

10% 10%
28% 30%
734 735
11 11

ta18 18
23 25%

3% 4%

29%
5%
21%
72%

33%
635
22
72%

34

3735 3735

20%
4%
9%
83£
76%
3%
47%
6

11
19%
3034
10%
1031
45
9%
7135
27
1535
18
109
1235

20%
4%
9%

78%
4
52
12%

11%
21
3035
14%
1134
45
10%
75
29
1555
19%
118
1334

6,000

300
700
200
700

1,000
1,800
6,800

100
450
100
350

22,300

500
8,300
2,600

28,600
200
100
200

1,300
8,200
1,700

3,600
12,800
13,150
6,100
800

1,700
300
100
500

7,742

100
665
800
200

3,700
700
600
100

6,200
100
200
200
100

10,700
500

9,000
5,200
700
200
10
50

3,00

r4,000
32,500

500
75
900

100

1,000
100
100

8,800
2,200
27,100
11,100
4,900

Low.

17% Nov

37% Dec
29% Dec
25 Oct
76 Dec
2% Dec
5 Dec
134 Dec

17 Oct
2 Nov
43" Dec

310 Nov
3 Dec

19,300
600

- 200
700

1,100
100

9,000
3,300
3,000
100
200

4,900
3,100

6 634 3.000
353-4 3754 57,600
3% 4% 7,000
16 16 1,384
30 33 300
3754 37% 105
134 154 6,200

22 23
29 31%
117% 117%
225% 261
10 13
9055 9054
14 1435
2534 2834
35 3735
3 3
29 29

200
4,700

20
510
200
100

1,400
3,900
800
300
200

14 14 100
1 1% 1,500
14 19 700
34 3735 9,400
18 19 500
5% 635 1,100
33 3334 200
735 7% 200
25 25% 200
39 4034 2.600
6 8 1.200

503-.1 50% 2.600
3534 38 2,800
10 11% 3,300
1734 1834 920
54 61 4,300
82 84 750
6535 68 1,200
1735 1734 3,400
20% 20% 400
5% 5% 600
7% 7% 700
5% 6 500
1035 13 300
10 11% 4,800
4054 4051 1,500
834 935 3,423
1251 1334 1,400

High.

4% Nov
1535 Nov
1454 Nov
13 Dec
50 Nov
82 Nov
30 Nov
4 June
331 Nov
1431 Dec

12% Nov
15 Oct
14 Nov
9 Oct
45% Oct
10 Nov
21% ' Dec
15 Dec
3 Dec
3 Nov

1% Oct
51 Dec

34 Oct
15% Dec
5% No
3 Nov
29% Dec
20 Nov
1534 Dec
1 Nov
4% Nov
35 Nov
95 Nov
8 Oct
5% Oct

10% Nov
15 Oct
3 Oct
10 Jay
15 Nov
17 Oct

3% Nov

20 Oct
5% Dec
21 Nov
70 Nov
% Dec

35 Oct

18% Nov
3 Dec
435 Nov
834 Dec
70 Nov
234 Oct
45 Nov
6 Dec

87% Oet

56 Feb
62)1 Jan
48% Aug
94% Apr
1334 May
29% Apr
13 July

34% Feb
57% Mar
4634 Sept
642 Feb
26% Jan

10% May
1731 Sept
42 Jan
15)4 May
100% Sept
78 June
59 Oct
20 Aug
19)1 Jan
22 Nov

7% Oct
19 Dec
2935 Oct
It) Not
10 Dec
40 Nov
9% Dec
80 Nov
24 Nov
14 Nov
18 Dec
80 Oct
1235 Nov

3 Oct
32 Nov
3 Oct
16 Dec
2,5 Nov
3735 Dec
1% Oct

16% Nov
23 Nov

z114 Aug
162 Nov
10 Dec
87% Nov
10 Nov
18 Nov
34 Dec
3 Dec
243( Nov

$251
92
92%
66
16394
32%
82%
36
25;5
31%

Sept
Sent
Sent
July
July
July
Sept
Sept
Jan
Feb

631. Sept
124% Jan
10 Mar
40% Feb
24% Sept
50 r Jan
76 .May
39 Mar
2934 May
534 .May
80 July
51 Sept
155 Feb
67% May
38% . Jan

20% Aug
6931 Apr
13% Senn
21% Oct
23 Ap
3035 Mai

19;5 Ma

60% Sept
3531 Jan
46% June
91% Feb
4% Jan

59 Jan

36 Aug
1134 Jan
2135 Jan
3031 Sept
111% Sept
10% Jan
79% Jan
47 Mar

20%
36%
44%
34%
27%
63
39%
121%
66%
2534
23%
15934
28

2374
1121%
27%
48
61
82
19%

10 Oct
1 Dec
14 Nov
27% Nov
1434 Nov
333% Nov

6% Nov
25 Nov
89 Oct
6 Dec
5034 Dec
27 No
10 No
17 Nov
26 Oct
70 Nov
52 Nov
17 Nov
203 

34 Nov
6)1 Oct
5 Nov
1034 Dec
10 Dec
40% Nov
7% Dec
1235 Dec

Feb
Sept
July
May
Jae
Oct
Sept
Sept
Sept
Jan
Nov
Sept
Aug

Mar
Mar
May
Sept
Jan
Apr
Feb

41 July
68% Sept
118 Dec
4.94 May
25% Sept
97 Jan
17% Aug
49 Sept
99% Aug
12% Aug
3031 Oct

26% Jan
6% Jan
29% Sept
62% Mar
70% May
26% Jan
58% Sept
47 Jan
46% Jan
64% Sept
32 Jan
100% Mar
81% Bern
49% Jan
58% Jan
160 Aug
101 Sept
92 Sept
3334 Jan
3234 Sept
8% Oct
24% Jan
14% Jan
46 Jan
25% Aug
i50 Oct
3211 Mar
41% May
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Johnson Motor Co corn_.' 2931 29 30 800 29 Dec 4234 Oct
Jones & Naumberg corn * 235 234 236 2,200 2 Dec 11% Aug
$3 cum cony pref • 17 17 174 200 10 Nov 59 Mar

Ken-Rad Tube & Lamp A.• 7 7 7 100 7 Dec 3036 Mar
Keystone Steel & _
Klein (D Emil) cony •--1531

24 24
1535 20%

100
2,200

24 Dec
15 Dec

27% Dec
28% Jan

Klein (H) & Co part pf _ _20 20 194 20 800 1235 Nov 24% Feb
Kleinert (J B) Rub com_ • 2235 23% 600 1934 Nov 41% May
Knott Corp common • 25 25 200 25 Dec 37 Feb
Kolster-Brandes. Ltd-
American shares Ll 1 1 135 7,800 1 Dec 1235 Mar

Lackawanna Securities _ __• 35 35 35% 1,500 30 Oct 45% Jan
Lakey Foundry & Mach..' 9 8;4 9 800 834 Nov 3531 Jan
Lake Superior Corp new. _• 10 934 10 1,100 935 Dec 11% Dec
Land Co of Florida • 3 135 336 2,700 14 Dec 13 Jan
Lane Bryant Inc corn... •  28 2935 970 26 Dec 91% Sent
LangendorfUnitedBakeries

Class A 2831 2631 2631 200 284 Dec 40% Sept
Class B • 28 26 2836 300 28 Dec 39 Sept

Lazarus (F& R) Co corn. •  1835 1834 100 1835 Dec 49 Mar
Lehigh Coal & Nay 10 100 100 10535 1,400 90 Nov 173% July
Lehman Corp 884 88% 7134 20,500 83 Nov 138 Sept
Lerner Stores Corp corn._ _• 354 3534 38% 400 3535 Dec 72% July
Ley (Fred T) & Co Inc_ _

--
3931 41 200 3931 Dec 81 Sept

Libby. McNeil & Libby _10 1651 1835 17 600 11% May 23 Sept
Lily-Tulip CUD Corp • 1835 1735 18% 1,300 1234 Nov 27% July
Lit Brothers Corp 10 536 531 735 5.000 535 Dec 284 Jan
Louisiana Land & Explor - • 331 251 3% 17.000 2 Nov 14% Feb

MaoMarr Stores 2335 234 2335 3,200 2034 Nov 43% May
Mengel Stores cora   15 16 600 15 Dec 38% May
Manning Bowm & Co clA •  1535 154 400 144 Nov 2055 Jan
Mapes Consol Mfg •  40 40% 200 37 June 4335 Oct
Marine Midland Corp_ _10 3235 304 334 38,000 28 Nov 75% Oct
Marion Steam Shovel com • 835 835 1114 2,100 835 Dec 56% Jan
Mavis Bottling Co of Am.' 1 1 131 41,400 1 Nov 11 Mar
Mayflower Associates Ine • 474 4734 49 3,100 4634 Nov 101% Sept
May Hosiery Mill $4 pref_* 25 25 25 200 24% Dec 384 Jan
Mead Johnson dr Co corn.'  50 50 300 47 Nov 67 Sept
Meadows Mfg cora 2 2 100 2 Dec 24 Feb
Mercantile Stores 100  5834 5831 100 5834 Dec 1194 Jan
Merch & Mfrs Sec cl A_..  17 17 1,800 10 Oct 3655 Aug
Merritt Chapman & Scott •Merritt 1735 17% 18 600 183( Oct 3734 Sept
635% pref A with war100  84 8535 200 80 Nov 100% Feb

Mesabi Iron 131 1% 135 1,500 135 June 3 Jan
Metal & Mining Shares . •  834 935 1,800 5 Oct 2235 June
Metropol Chain Stores__ _* 27 2534 31 2,300 2535 Dec 89 Feb
Met 5 & 500 Stores pref 11111 31 31 314 300 25% Nov 83 Feb

Class B 155 134 135 100 136 Dec 4% Jan
Midland Royalty $2 pref.' 17 15 17% 400 15 Oct 34 July
MialandStmi Produets - •  7534 75% 500 46 Nov 12334 Aug
New when Issued   4131 41% 200 414 Dec 50 Dec

Midland United Co corn • 224 2135 224 500 214 Nov 3134 Oct
Midvale Co 50,34 50 51 1,300 3951 Nov 88 Mar
Milgrim (H) & Bros corn..
Miller (I) & Sons Corn...,' --3534

11 11%
3535 36

1,300
700

8 Oct
3535 Dec

204 Feb
57 July

Monroe Chemical corn.. _* 15 15 15 300 1336 Oct 27 Jan
Monte/oaths, M & Agr-
Warrants 135 136 131 3,300 35 Oct 6% Feb

Morrison Elec Supply_ __ _• 3831 38% 39% 400 35 Dec 4834 Oct
Mtge Bank of Columbia-
American shares 25 25 100 25 Dec 4835 Mar

Nachmann-Ggf Corp _ --• 2831 224 27 3.000 224 Oct 7631 Feb
Nat American Co Inc__ __• 834 834 8% 5,500 855 Oct 2331 Aug
Nat Aviation Corp • 835 83,6 934 8,400 634 Nov 8$ May
Nat Baking corn 4 4 300 4 Dec 835 Sept
Nat Bancservice Corp_ _ _ _* 3431 3335 3531 300 3335 Dec 75% Jan
Nat Container Corp * 10 10 50 10 Dec 3331 Aug
Nat Fatally Stores corn..' 1855 184 19% 1,200 15 Oct 48% Feb
Pref with warrants -25 25 25 25% GOO 10 Oct 4955 Mar

National Grocer com_ _ _10 235 24 235 100 234 Dec 12% Jan
Nat Investors corn • 1431 1235 1434 3,900 10% Nov 64% Sept
Nat Leather new corn __10 134 135 500 1 Dec 5 Jan
Nat Rubber Machinery-. 1831 184 20 1,000 163( Nov 414 dm)
Nat Screen Service • 15% 15% 1844 200 6 Nov 3531 Mar
National Shirt Shops Inc_*  104 11 200 1035 Dec 20 Jan
Nat Steel without warr_ _ 50 50 55 1,500 50 Dec 57% Dec
Nat Sugar Reg • 3135 2835 3131 2,200 28% Dec 6591 Jan
Nat Trade Journal Inc_ _ .• 831 831 6% 1,100 5 Nov 34% Jan
Nat Union Radio cow_ _• 44 534 4,100 434 Dec 42% Aug
Nauheim Pharmacies corn • 335 34 34 100 135 Dec 12 Jan
Neel Inc cone A • 17 14 17 300 12 Nov 29 Jul,
Neil! Corp common • 16% 18 1635 200 15 Nov 2931 Jan
Nelson (Herman) Corp 5 2731 274 27'14 100 23 Apr 3135 Dec
Neve Drug Stores com_ • 231 236 300 2 Aug 13 Jan
Newberry (J J) Co • 4331 4331 45 400 4334 Dec 9331 Sept
New Haven Clock Co_ __ .• 17 17 17 100 17 Dec 52 Sept
New Mexico & Aria Land_l 431 335 44 2,500 23( Oct 934 Mar
New Or! (It Nor RR_..100 12 12 12 200 12 Dec 32 Feb
Newport Co corn • 28 2034 28 5,200 2034 Dec 12 Sept
NY Auction common A..* 10 9% 10 300 735 Nov 2454 Feb
Y Hamburg Corp_ _ _ _50 3031 30 3031 800 30 Dec 52% Mar

N Y Investors cons •
Warrants 

2335
31

2135 23%
31 %

9,100
12,800

20 Nov
31 Dec

48% Sept
19% Sept

N Y Merchandise 244 2454 254 300 17 Nov 4735 Mar
NY Rio & Boos Aires AL • 84 835 2,200 834 Dec 19 Sept
Niagara Share Cons • 1735 174 20 8,600 12 Nov 7434 July
Nike-Bem't-Pond corn '2731 2735 2935 5,700 214 Nov 78 Apr
Noma Electric Corp corn.' 1335 13 14 900 6 Oct 27% May
North American Aviation.' 435 434 531 31,300 434 Dec 24 Jan
North Amer Cement Corp • 3 3 3 100 2 Nov 13 Jan
Northam Warren Corp pf.• 30 30 3035 500 294 Nov 4635 May
Northwest Engineering... 21 2034 21 700 1754 Nov 4834 Feb
Novadel-Agene common.' 2234 2235 300 20 Feb 81;4 Feb
011 Stocks Ltd-
Clms A without warr--• 931 934 935 1,600 k% Oct 193.' Jan

Otis Elevator corn w I__ .• 85 8035 68% 1,300 5835 Dec 75 Dec
Outboard Mot Corp com B * 831 335 334 1,400 335 Dec 134 Aug
Cent, pre' CIA • 1031 104 11 2,100 1035 Nov 214 May

Overseas Securities * 1934 1935 23 550 1935 Dec 59 May

Paramount Cab Mfg oom_• 1234 1231 13% 1,100 6 Oct 43% Jan
Parke Davis & Co • 405( 4031 100 404 Dec 5835 Feb
Parker Pen Co common_10 35 35 35 100 35 Dec 56 Jan
Patterson-Sargent Co corn*  244 2434 100 10 Oct 3934 Sept
Ponder (D) Grocery ci A_ *  45 45 100 40 Oct 65 Apr

Class B •  38 .38 50 20 Nov 6234 May
Pennroad Corp corn • $0.0 1334 13 1435 60,500 13% Dec $O July
Peoples Drug Store Inc-. 45 45 4834 600 45 Nov 94 Jan
Pepperell Mfg 100  92 92 20 85 Oct 113% Feb
Perryman Eiec corn • 631 634 731 600 4 Nov 29% May
Phil Morris Con 1110 00112-• 31 fi 31 21,600 34 Dec 4% June

Class A 25 4% 4% 3,100 35 Nov 1034 July
Philippi (Louis) A corn...' 14 14 14 100 835 Nov 32 May
B common •  1134 1134 100 835 Nov 3134 May

Pick (Albert), Barth & Co
Common v t c 1  155 1% 600 1 Feb 8 Jan
Pre! (panto or) • 1031 10 10% 300 10 Sept 19 Jan

Pierce, Butler & P Mfg_ _25  34 35 500 34 Dec 5 Apr
Pierce Governor Co corn..' 1034 1035 11 400 104 Oct 38% Jan
Pilot Radio & Tube CIA..' 1034 10 11% 3,600 7 Nov 2931 Sent
Pitney Bowes Postage
Meter Co • 935 94 10 7,200 8% Nov 3111 July

Pittsburgh Forgings 11 11 200 10 Dec 1031 Dee
Pitts & L Erie RR oom__50 112 114 850 10034 Nov 166% Feb
Pitteb Plate Glass corn.-25 5031 504 514 1.600 49 Dec 76% Jan
Polymet Mfg new 
Poweirell & Alexander....'

1431
65

13 15%
65 68

4.100
300

1231 Nov
504 Oct

42% Oct
120% Sept

Prince & Whitely Trad___• 931 94 9% 6,300 634 Nov 14 Sept
83 cony pref A • 3631 35% 37% 5.400 29 Nov 503.4 Se al
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Stocks (Continued) Par.

Friday,,
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Propper Silk Hosiery corn.' 184 1434 1834 200 11 Nov 43 Jan
Prudential Investors Corn.' 1335 1335 1435 27,800 6% Oct 41% Selat
Public Utility Holding Corp

corn with warrants • 1835 15 17 18,000 15 Dec 19% Dec
Q R S De Vry common...* 15 15 15 900 15 Dec 50 Sept
Radio Products corn •  19 204 700 1034 Oct 3541 Sept
Rainbow LuminousProd As 935 9 1135 3,300 7% Nov 65 Jaa
Common class B • 4 34 434 5,100 34 Dec 2014 Sept

Raymond Concrete Pile-
Common   51 51 100 2335 May 65 Jan

Raytheon Mfg corn v t c_ *  25 25 100 25 Dec 40 Oct
Reeves (Daniel) Inc com_•  22 2835 1,700 214 Nov 45% Jan
Rename Management__ -•
Repetti Inc 6  
Reynolds Bros Inc_ _87,50
Reynolds Metals corn new.
Richman Bros •  

1736

534
231

154 1751
34

4)4 535
20 2235
804 8034

4,700
200

7,300
5,600

50

12 Oct
54 Dec
4 Nov
1834 Nov
8034 Dec

5334 Sad
5 Apr
18 Sept
43 Oct
1394 Aug

Richmond Radiator tom.*
7% cum cony pref 

Rike-Kumler Co corn....'
Rolls-Royce of Amer pf 100
Roosevelt Field Inc •

235
835
2835
1531
335

235 235
-8 9
28% 2934
1531 15%
335 335

1,500
1,300
2,000
2.300
3,600

235 Nov
8 Dec
2735 Dec
1531 Dec
3% Dec

1934 Feb
38% Mar
4334 Sept
7331 Mar
18 Mar

Ross Stores Inc 144 2 600 135 Dec 2934 Jan
Ruberold  100
Ryerson (Jos T) & Son Inc*  

4931 48% 49%
35 35

1,200
100

45 Oct
25 Oct

108% Jan
50 July

Safety Car Heat & Ltg _100 127 12434 13434 875 12434 Dee 22934 Jan
Safeway Stores 2d ser war_  180 160 60 110 Nov 826 Jan
St Lawrence Pap kiilLs p1.. 67 87 67 100 67 Dec 70% Dec
St Regis Paper Co com 20 193( 2131 35,620 1434 Nov 4734 Sept_10
Schiff Co corn •
Schletter dr Zand corn vtc_•  

2831 27% 2934
1231 1235

900
1,300

25 Nov
1234 Dec

79 Jan
25% May

preferred • 25% 2555 26% 400 2555 Dec 48 May
Schulte Real Estate Co_ •  534 535 200 531 Dec 394 JIM
Schulte-United Sc to $1 St •
7% pref part pd rota_100

231
10

235 331
10 13%

5,900
5,800

214 Dec
10 Dee

26 Jan
89 Jan

Rebutter-Johns Candy CIA •  4 4 100 3% Dec 12 Feb
Scoville Mfg 25 504 5631 50 44 Nov 68 Sept
Seeman Bros corn • 42 4134 43 5,700 38% Dec 80 Jan
Segal Lock & Hardware...1.
Selberling Rubber •

------
9

1334 834
9 11

200
600

6 Oct
9 -Dec

14 May
65% Jan

Preferred  100  85 85 200 85 Dec 85 Dec
Selected Industries eons_ • 535 5 831 48.300 4 Nov 31% Feb

Allot ctfs let paid 8555 8535 8631 6,700 5031 Nov 106 Jan
Prior preferred 5831 5535 57 2.100 4935 Nov 6914 Aug

Sentry Safety Control__ •  53.1 1334 2,600 335 Nov 28,1 Sent
Scion Leather corn 12 12 12 600 12 Dec 15 Nov
Sheaffer (W A) Pen • 51 51 5135 300 48 Apr 68 Sept
Shenandoah Corp com___• 834 8 935 11,700 634 Nov 39,4 Aug
6% cony pref 50 3135 304 3235 12,400 1434 Nov 63 Aug

Silica Gel Corp corn v t c..' 1734 1835 18 7,000 1435 Dec 48% Mar
Silver (Isaac) & Bro corn.* 374 3736 3736 200 37 Oct 86 Feb
7% preferred 100  8555 94 100 794 Nov 128 Feb

Singer Mfg  100  455 470 30 424 Oct 631 Jan
Singer Mfg Ltd El 4 4 4 1.000 1 Oct 9% Jan
Slat° Financial Corp • 1635 18 17:5 2,500 10 Nov 6634 Aug
Smith (A 0) Corp corn_ •  103 183 50 161 Nov 260 July
Sala Viscose 200 lire  134 2 2,100 131 Dec 5% May
Sonora Products Corp_ _ _•
(formerly Acoustic Prod)

South Coast Co corn •  
54 31 34

8 10
83,500

400
31 Dec
8 Dec

19 Jan
28 Feb

Southern Corp corn • 5 4% 535 22,600 435 Dec 21 Sent
Southern Grocery St corn.'  16 18 400 16 Dec 35 Mar
South Ice & Util cl A_ •  435 4% 300 231 Dec 17% Jan

Class B 4 4 4 300 335 Dec 17,4 Jan
Soutwest Dairy Prod_ •  11 1254 600 935 Nov 25 Sent
Span & Gen Corp Ltd_ Al
Spiegel-May-Stern pref .100
Stand Investing $536 Prof.'  

135
6535

1 14
6534 6534
70 70

3,600
400
50

% Nov
50 Oct
70 Dec

7 Jan
98;1 Feb
103 Jan

Stand Mot Construct_ _100
Stand Publish class A__ •

134
234

1% 1%
235 235

1,500
100

Si Oct
1 Aug

631 May
u6f1 Dec

Standard Screw ino 142 142 142 200 110 Nov 190 Sept
Starrett Corp corn • 204 1835 2236 2,800 13 Nov 43% Sept
6% cum preferred_ _ _ 35 35 37% 5,300 31 Nov 5131 Oct_60

Stein Cosmetics corn • 104 10% 900 104 Dec 94 Oct
Stein (A) & Co com • 18 18 18 100 15 Nov 38% Feb

Preferred  100 8034 8035 80 36 800 80 Nov 99% Feb
Sterchl Bros Stores corn...* 18% 1834 1835 200 18 Dec 33 Aug
Stinnes (Hugo) Corn 7 7 500 7 Dec 1535 Feb
Strauss (Nathan) corn....' 11 11 1131 200 104 Dec 34% MAY
Strauss Roth Stores corn..' 1231 1231 124 300 9 Nov 34% Aug
Stroock (S) & Co • 2635 254 27 1,100 254 Dec 61,4 Feb
Stutz Motor Car • 2% 255 3 11.300 234 Dec 35% May
Sun Investing corn • 1334 1334 1435 1,000 4 Nov 34% Sold
$3 cony preferred • 3931 3935 4035 300 3235 Nov 5234 Sept

Superheater Co 39 38 3934 600 z304 Nov 40% Dec
Swift dc Co 100 133 133 50 121% Nov 14974 Sent
New 3534 3634 900 334 Dec 3434 Dec

Swift International 15 35 35 35 100 2514 Oct 37% Jan
gym° Wash Mach B oom.• 835 831 831 400 834 Dec s28 June

Taggart Core common.... 2034 19 2031 2,500 18 Nov 5914 Feb
Thermold Co corn • 2044 194 21% 1,200 19 Nov ZS July
7% cum cony pref_ ..i00  7834 86 600 7031 Nov 11234 Sept

Third Nat Investors corn.' 28 27% 2931 4,600 2534 Nov 86 July
Thompson Prod Ins CI A _ _• 22% 2235 25% 1,500 18 Nov 6911 Jan
Thompson StarrettCo cons • 835 734 8% 600 6 Oct 20 Sept
Pref without warr * 3835 35% 3834 1,200 3434 Nov 4234 Sept

Timken Detroit Axle pf 100  103% 103% 20 10335 Dec 110 June
Tobacco & Allied Stock...* 25 25 28 500 25 Oct 55% Jan
Tobacco Products Exp...' si % % 1.300 ff Nov 3% Jan
'Transamerica Corp 25 4131 4134 43 11,600 204 Oct 67% Sept
New stock   3935 4135 ,14,000 3935 Dec 41% Dec

Transoant Air Transp • 734 8 5,000 134 Oct 32% July
Voting trust °Hs • 435 4 435 1,500 4 Dec 31% July

Trans-Lux Pict Screen-
Class A common • 431 4 435 9,700 3 Oct 24 Mar

'Fri-Gout Allied Co unit ctfs 5134 50 52 4,400 4534 Nov 10434 Aug
Tri-Continental Corp Isom • 13 124 13% 19,400 10 Nov 57 Aug
6% cum pref with war100 80 77 80% 2,700 75 Nov 119% Aug

Triplex Safety Glass-
Amer rcts ord sh reg ' 631 651 651 300 54 Nov 33% Feb

Trona Pork Stores • 2435 24 24.% 4,000 15 Oct 60% Jan
Ttiblse Artificial Silk el B.* 137 135 150 1,110 111 Nov 696 Jan
Tung Sol Lamp Wks com_. 21 21 23 400 1034 Oct 4944 July
$3 cum cony pref •  3244 32% 300 23% Nov 603,4 Aug

Ellen & Co corn • 1734 17% 18% 800 15 Oct 3644 July
Ungerleider Man. Corp.* 27 24% 27 8.800 2431 Dec 27 Dec
Union Amer Invading 29 26% 29 1.400 2135 Nov 8634 Aug
Union Tobasoo corn • 3-4 34 14.300 35 Dec 20 Jan
United-Carr Fastner own.* 1235 1234 1234 1,400 II Oct 22 Sent
United Chemicals 3 pref_.• 29 254 29 600 2534 Dec 6154 Feb
United Corp warrante 1451 1434 15% 12,500 834 Nov 417% Sent
United Dry Docks eom___• 734 731 3,700 % Nov 20% Apr
United Milk Prod com___• 3% 254 3,4 600 235 Dec 21 Jan
United Molasses Co Las
Am dep relator ord reg£1  2544 2734 1,300 224 Nov 41,1 Aug

United Profit-Shar com__• 134 134 234 4.000 134 Nov 11 Mar
United Reproducers--

Class A without was?..
----

134 1% 100 134 Dec 23% Oct
Clam B 34 34 3,000 35 Dec 934 Sent

Unit Retail Chem A v to.'  31 35 800 Dec34 3 July
B vol tr ctfs 31 35 34 900 34 Dee 3 Apr
Preferred • 836 734 10 1,200 7% Dee 40 Apr

United Shoe Mach'y corn 25 57% 58 400 5534 Nov 85% Feb
Undid Stores Corp corn •  234 3 800 235 Dec 28% Jan
Un Wall Paper Factories.'  1034 12 1.100 10 Nov 30 Aug
US Dairy Prod class A. •  51 62 600 484 Jan 65 Sept

Class B • 17 17 17 100 14 Feb 2614 Oct
US nrusning corn • 2134 2135 2335 4,000 2034 Nov 56% Aug
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range,,Since Jan. 1.

Low. High.

tYS Foil clan B
CS GYPSUM COMMOD- -20
Preferred 100

(78 & Intern Sec allot Mb_
U S Lines atm •
U 91 Radiator corn •
Common vot tr ctfs__ •
B Rubber Reclaiming_.

U.S. Shares Fin with wan'.
Universal Insurance... _25
Utility Equities Cor1) •
Utility & Ind Corp oom.._•

Preferred •
Van Camp Pack corn •
7% preferred 25

VIck Financial Corp 10
Vogt Mfg Corp •
Waitt & Bond class A_ _ _ _°
Walgreen Co oommon_ _..•
Warrants 

Witiker(Hiram) Gooderbam
& Worts 

Watson (John WI Co_ ___*
Wayne Pump common_ _ . •
Western Air Express_ _ 10
West Auto Supply corn A*
Williams (RC) Co 100__.•
Wil-Low Cafeterias corn...*
Winter (lien)) Inc corn__ *
Western Grocer 05
Yates Amer Mach part Pf-*
Bonita Products Corp oom •

Rights-
Associated & El deb rte.
Flat 
Loew's Inc deb rights 

16%

6455
13%
43

6
6%

1156
21
26%

13%
8

17
51
25

10%

8
24%
34%
14%
756

11%
14
1835

9
151

Sierra Pacific Elec Co 
Trans Amer Corp 
White Sew Mach deb rights

Public Utilities-
Allegheny Gas Corp corn_
Allied Pow & Lt corn •
$5 let preferred •
$3 preference •

Am Cities Pw & Lt el A50
Class B •

Am Com'w'ith P corn A•
Common B •
Warrants 

Amer & Foreign Pow wart_
Amer Gas & Eleo core__
Preferred  •

Amer Lt & Tree corn...100
Amer Nat Gas corn vie..'
Am States Pub Serv Cl A •
Amer Superpower Corp
Corn. new •
First preferred •

Athlone Power Corn_ _100
Amon Gas & Elect class A_•

Bell Tel (Canada) 100
BresIllan Tr Lt & Pow ord •
Buff Nies & East Pr pf_ _25
Cables & Wireless-
Am Dep rcta A ord eh _El
Am deli nits B ord she_ 81
Am dep rets Prof shs_fl

Cent AU States Serv V t e..•
Cent Pub Serv class A. _ _*
Cent States Elec corn __ •
6% Prof without warr 100
6% prof with warr_ _ _100
Cony pf toot ser '295_100
Warrants 

Cities Serv P & L 36 pref.'
Cleveland Elec Ilium.. _*
Com'w'itb Edison Co__100
Com'w'Ith Pow Corti il1.100
Commwealth & Sou Corp

Warrants 
Com'wealth Utll corn cl
Community Water Serv_ •
ConsGEL & TSAR com.•

Preferred class A _100

Dixie Gas & Util com_ •
Duke Power Co 100
Eastern Gas & Fuel Man.'
East States Pow B corn.....'
Else Bond & Sb Co eorn__•

Preferred •
Elect Pow & Lt opt warr_ _ _
Empire Gas & F of _100
Empire Pow Corp part stk•
Empire Pub Ser., corn clA •
Engineers Pub Sen., warr_ _
Fla Pow & Lt 37 cum pf..•
Gen Gas & El cl A w _
Gen Wat Wks & El corn A*
Internet Superpower...  •
Internet 1:311 class A _ •
Clam B. _ _ .  •

Italian Super Power cl A.*
Warrants 

Kansas Gas & Elec prof 100
IC C Pub Serv corn v t c__ _*

Preferred class A v t c._'
Long Island Light corn..-.'
7% preferred 100

Marconi Internal Marine
Commun Am den rot..... 

MarconiWirel T of Can_ _1
Marconi Wireless Tel Land 
Clan B 

Memphis Nat Gas •
Middle West Utli corn new.
B warrants 

34
9c

6
34

45
3756
14
2451
3456
4
65
119%
107
22455
756
18%

23%
95

38%

147
3854
2434

345

4%
6%
36
18

8655

84%
63
23651
101

365
44

89%

140
2535
19%
7956
103%
26

40%

16

1414
2355
33

751
9%

110
1%
25
40
106

10%
3%

1364
1034
26%

Mohawk &Hud Pow lot of'
2nd preferred 

Municipal Service •

Nat Power & Light pro! '
Nal Pub Berv corn class A•
Nev Calif Elec com____100
N End l Pow Assn 6% pf100
New Engl Tel & Tel__ _100
N Y TeleP 64% pret--100
Niag Hudson Pr corn ..l0

Cbilail A opt warr 
B warr (1 warr for 1 sh)_ _

Nor Ails Lt & Power 
Nor Amer Uttl See oom. •

1st preferred 
Northeastern Pow Corp_ •
Nor Ind Pub Serv 6% pf100
Nor States P Corp oom-100

Preferred 100
Pacific Gas & El let prof 25

104%

10

22%
57
88

114%
11%
3
6%

172

16% 19
3834 40%
110 110
64% 6751
13% 13%
42 44
41% 44

731
651 6%
55 55
10 12.
17% 22
24 2636
12% 12%
13 14
6% 8%
18 18
17 18
48% 55%
24% 2561

10 11
341
8 
 
9M

24% 31%
33 34%
14% 16
7% 855
3% 4%
11% 11%
14 14
18% 19%

8% 931
1% 2
12 12%
% 34
7c 9c
1% 2

5% 6
30% 36
76 76%
44% 46
37 38%
13% 15%
23 24%
34 36
2% 4
5255 65%
106 120%
107 107
210% 22454
7% 8
18% 19

21% 24%
9454 95%
30 30
36% 39%

147 147
35% 38%
2434 24%

356 356
1% 161
4% 455
6% 6.55
34% 36
17 19%
70 71
105 105%
8645 88
25 25%
84% 85
60 63
232 245
101 101

351 3%
44 44
13 1331
87% 8914
100 100

8% 10%
133% 144%
25 2545
18% 20%
72% 82%
10355 104
23 26
87% 8731
40 42
20% 2355
14% 14%
100 100
14% 15%
23% 24
32 34
36 36
6% 754
8% 11
4% 5%

110 110
1% 2
25 25
40 40%
106 106

10% 10%
3% 4%

12% 13%
9% 10%
24% 26%
3 3

103 104%
104 104%
8% 10%

10656 106%
22% 22%
55% 57
87% 8851
145 148
113 114%
11% 1251
251 3%
654 656
67 6754
551 551
91 91
38 38
8751 9031
160% 173
105 105
26% 2655

7,400
3,000

10
2,100
200
800
600
500

1,300
50

12.025
11,200
2,700
200

1,500
9,800
200
300

4,400
1.100

16,200
5,000
900

1,100
500

1,000
500

1.100
200
100

10.800

5,500
4,800
400

7,100
11,600
1.700

1,300
18,500

300
2,900
1,900

12,20
5.500
1,10
1.61

12,30
14,00

100
67

2,50
800

109.55
2,10
100

15,100

25
4,400
400

3,700
9,600
2,000
3,000
8,500
25,000

300
100
200
200
200
400
240
300

82,900
200
400

2,400
75

2,500
38'

3,200
2,900

278.900
2,100
3,100
100
900

1,400
1,400
1,000
11,200

200
4,300
100

7,406
6.400
2,600

80
40
300

1,000
10

600
24,500

3,300
2,70
18,90

500
17
12

3,100

150
200
500
190
150
275

84,600
21,800
1,900
200
100
100
500
100

2,500
50

1,200

14 Nov
3651 Nov
110 Dec
59 Nov
13 Dec
34% Nov
37 Nov
6 Nov
5 Nov
50% Nov
10 Oct
13 Nov
20 Oct

Oct
11 Nov
6% Dec
18 Nov
13 Nov
3234 Nov
2456 De

634 Oct
% Dec

Oct
22 No
3014 Oct
14% De
7% Dec
3% Dec
11% Dec
14 Dec
18% Dec

3% Oct
1% Dec
12 Dec

34 Oct
'III Nov
154 Dee

23
71
40%
29%
10
18
22
2%
2531
70
98
190
5%
18%

15
8951
23%
35%

140%
315(
22

a
144
3%
634
20
12
70
103%
40%
19%
84%
50%
210%
93%

1%
1034
12%
71
97%

8%
120
22
17
50
100
1054
81
2554
146(
1311

100
1334
204
25%
2834

6%
4%

104
1
21%
40
103

7
a

7
954
18
3
98%
99%
5%

9934
20
48
85
142
111
1154
2%
2
59%
5
90%
35
87%
11551
100
2451

Dec
Nov
Nov
Dec
Nov
Oct
Oct
May
Dec
Oct
Nov
Nov
Nov
Nov
Dec

Nov
Nov
Jan
Oct

Nov
Nov
Nov

Oct
Oct
Oct
Oct
Oct
Oct
Nov
Jan
Oct
Jan
Dec
Nov
Nov
Nov

Oct
Oct
Nov
Oct
Nov

Dec
Nov
Oct
Nov
Oct
Nov
Oct
Oct
Oct
Nov
Nov
Jan
Oct
Dec
Oct
Nov
Oct
Jan
Dec
Sept
Dec
Dec
Oct
Nov

Oct
Oct

Oct
Nov
Oct
Dec
Oct
Oct
Nov

Nov
Nov
June
Aug
Dec
June
Dec
Nov
Oct
Nov
Nov
Dec
Oct
Dec
Oct
Nov
Oct

7444 Feb
91% Sept
130 Feb
102 July
19 Aug
6251 Jan
5655 Mar
31 Mar
18% Oct
93% Aug
44 Aug
6544 Aug
5434 Aug
3834 Feb
38 Feb
18 June
36% Aug
2654 Apr
107% Sept
8354 Sept

23 gide,
14% Jan
32 Jan
7831 May
81 July
41% Feb
30 Mar
16% Jan
2154 Apr
33% Apr
4455 Jan

28% Se pt
1754 Jan
4956 Feb
355 Oct
51 Sept

1451 Jan

15
110
80
52
84%
60%
31%
52
11%
174
224%
109%
399
18%
29

715(
10034
58
72%

190
75%
2664

Oct
July
Oct
July
July
July
Aug
Oct
Ails
Sept
July
Jan
Sept
Jan
Oct

July
let
June
Sept

Aug
Sept
Jan

555 Aug
54 July
554 Aug
19% Apr
57% Oct
83% July
90% July
179 Aug
21164 Aug
103 Sept
9655 Jan
118% Sept
449% Aug
10434 June

12% July
68% Sept
21% Oct
160 June
102% Jan

3014 Aug
32445 Aug
55% Sent
77% Ails
189 Sept
1094 Jar
6161 Sept
62 May
62 Ms)

.31 Sept
51 Aug
102 Mar
2334 Sept
31% Oct
93% Aug
51 Job
22% Fet
35 Sept
23 Sept
110 Dec

Apr
4055 Jan
91 July
112% Mar

87%
12%

22%
24
51%
4%

11044
110
33%

110
44
92%
100
17961
114%
3034

21%
77
26
9731
84%
102
801
109%
28%

Aug
July

Jan
Oct
Sept
Dec
Jan
Jan
/1/11/

June
Jul)
Aug
Feb
Aug
Dec
Juts
Aug
Sept
Aug
May
May
July
Mar
Sera
Feb
Jan

Public Utilities (Cond.)
Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Sahres.

Range Since Jan. 1.

Low. High.

Pacific Pub Serv el A corn •
Penn-Ohio Ed 7%pr p1100
$e preferred •
Warrants series B 

Penn-Ohio Pow 36 pref._ •
Pa Water & Power  •
PeoplesLight & Pow cornA•
Power Securities Preferred*
Puget Sd P & L 6% pf _100
Railway & Lt Sec, corn_
Rochester Cent Pow corn.'
Rockland Light & Power10

Shawinigan Wat & Pow....'
Sierra Pacific Elea corn _106
S'east Pow & Lt partie pf_*
So Calif Edison pref B _25
534% prof class C___25

Sou Colo Power Cl A......25
Sou west Gas Cull corn  •
Stand Gas & El 7% pref. _
Standard Pow & Lt 25

Preferred •
Swiss-Amer Elec $6 pf.. _100
remise Electric Co •
Tenn Elec Pow 7% of _ _100
(talon Nat Gas of Can.. •
United Gas corn •
Un Elec Serv Am she 
Porch warr 

United Lt & Pow cam A..-•
6% cum 1st prof •

Mil Pow & Lt corn •
Claes Byte  

30%

83.4

70%
35%

67%
38
19%

24%
22%

7
108%
125
100

5251

2055

Former Standard 011
Subsidiaries Par

A•glo-Amer 011 Vot ens__
etfs of dart (1
Non-vot ctfs of deP--.E1

Buckeye Ma Line 50
Cbesbrougb Mfg 25
Contin 011 (Me.) v t c_ _10
Cumberland Pipe Line.100
Galena Signal Oil corn.... _ -

Preferred new 100
New Prof (Ifs of dep--
Old Pref Ws of deo__ _ _

Humble Oil& Refining...25
Illinois Pipe Line 100
Imperial -•
Indiana Pipe Line 10

National 'Transit_ _12.6(1
New York Transit 10
Northern Pipe Line_ __1(10

Penn Mexican Fuel 25
Solar Refining 25
South Penn 011 35
Southern Pipe Line 10
Southw Pa Pipe Line__100
Standard 011 (Indiana). 25
Standard Oil (Kens/W 25
Standard 011 (Ky) 10
Standard 011 (Nob) 05

Standard 011 (0) oom 25
Preferred 100

Stand 011 Exp non-vot PI&
Vacuum 011 25

Other Oil Stocks-
Amer Contr 011 Fields__ 1
Amer Maracaibo Co 5
Arkang Nat Gas Corp corn'
Preferred 10
Class A •

Atlantic Lobos 011 com •
Carib Syndic**, new corn_ _
Colon Oil Corp common....'
Consol Royalty 011 1
Cosden 011 Co •

Preferred 
Creole Syndicate •
Crown Cent Petrol Corp_
Darby Petroleum Corp....'
Derby 01 & Be! corn •
Gulf Oil Corp of Penna_25
Homaokla 011  •
Houston Gulf Gas
Indian Ter HI 011 1
I otercontinenta2Petrol_10
Internet Petroleum •
Kirby Petroleum 
Leonard 011 DeveloPm1-25
Lion Oil Refining •
Lone Star Gas Corn •
Magdalena Syndicate.,.. .1
Margay Oil •
Mexico-Ohio Oil Co •
Mo Kansas Pipe Line._ _5
klountain & Gulf Oil 1
Mountain Prod Corp- _10

Net Fuel Gas  •
New England Fuel 011_ _ _ _*
N Y Petrol Royalty •
Nor Cent Texas 011 Co...
eatiltio Western 011 •
Panden 011 Corp  •
ihtnetpeo 0110f Venesuels •
Petroleum Corp full paid.'
Red Bank 011 •
Reiter Foster 011 Corri- -•
Richfield 011 of Cal pfd_ _25
Root Refining prior prof.'
Ryan Consol Petrol •
Salt Creek Produoers_10
Savoy Oil Corp 5
Southland Royalty Co....'
Slnray 011 corn 5
Texon Oil& Land •
Venezuela klex Oil Corp_
Venesuela Petroleum . 5
Woodley Petroleum 1

Mining Stocks-
Arizona Commercial 5
• risona Globe OOPosir _1
Bunker 1191 & Sullivan_10
Swans NV KUDica Cop Min
American shares 

Carnegie Metals 10
Comstock Tun & Drain 10c
Cousol. Copper Mines. 
CopperRange Co 25
Cortez Silver Mines 1
Cresson Consol G ba & la_
Cusi Mexicana Mining_ _. I
Dolores Esperanse 2
trnalneer 00'd Min Ltd_ _5

2654
9755
14

16%
17
6865

14

5

75%

27

71
19

3934
14

54%
28
3356
43
8061
11735
96
95%

34
145
9%

9%

1
545

644
3'
8%

137

8%
20

34
21%

1%

34

256
1851

8

3%
1635
831
12%
151,
256
19%

2%

9%
1
13%
6
9
77
255

9931

455
5%

534
14

/4
1%

30 30%
10551 106
9434 96
731 8%

704
33%
39%
98
66
35
19

72
36%
39%
98
6745
38
20

71% 75
41 4151
84% 86
24% 25
2255 22%
23 23
7 7%

108 108%
105 13461
99 100
95 95
5055 52%
106% 10656
2331 2455
1951 20%
15% 16%
% 51

2351 2761
95 98
1334 1554
37 37

16% 17
1641 17
68% 68%
143 143
13 1451
41 41
4% 5
8154 8154
74 75%
71% 74%
8255 84
307 310
25 2734
39% 40

2156
14/4
51
70
19
34%
39%
14
55
5254
25%
32
43
8094
117%
96
94%

21%
15
51
71%
20%
3456
40
14
55
54%
28
3356
43
80%
117%
96
96

34 %
1 1%
5 5%
434 4%
75 80
62 62
656 6%
44 1'
8% 9
411 531

13055 138%
3 3%
651 8%
17% 20%

%
19% 21%
151 151
156 1%
19% 19%
33 34%

34 h
15% 1534
254 3
1861 19%

34 34
8 834

2514
315
15
834
1234

2%
19%
934
2%
21%
17
3%
945
its

1131
6
9
77
2%
234

25%
3%
1654
834
13%

20%

2%
22
17
3%
10%
1
13%
7

77
256
3

151 134
'15 51

9931 101%

456
5%

5.6
554
14
15,
51

151

535
6
55

556
14%

94

34
65 55

1,700
40
70

1,600
25

1,200
1,300
100
70
850
400

3.200

700
700

2,000
800
200
100

2,000
200

3.100
100
100

2,400
25

1,200
13,850
1,800
1.700

34,300
2,400
9,600
200

14,90
9,900
100
100

9,100
100
200
50
130
250

5,100
650

6,400
1,200

400
300
50

2,900
1.400
300

2,200
100
50

27,900
1,800
MOO
200
50
40

1.900
5,300

5,300
4,50
5,500
500

31,30
40

4,300
10,000

400
2,900
100

18,200
3,300
2,500
600

4,700
1,300
3.100
5,200
8,600
0,600
100

9,200
1,600
1,300
2,900
1,200
200

6,000
1,300
6,900

500
1.500
1,000
1.000
4,800
7,900
7,200

50,400
100

2,000
800
100
600

10,500
200

4,900
1,500
500

1.000
5.800
500

100
2,800
700

2,000
700

1.900
6.600
300
20

2.700
3,200
11,200

600

23% Nov
98 Nov
8661 Nov
4 Nov
92% July
89 Nov
25 Oct
39% Dec
98 Jan
55 Nov
10 Oct
18 Nov

65 Oct
28 Oct
80 Nov
20 Oct
21% Oct
1854 Nov
4% Oct

100 Nov
49% Jan
93% Nov
89 Nov
40% Nov
10134 July
23% Dec
15% Oct
15 Oct

'it Oct
20 Nov
8534 Nov
13 Dec
27 June

1354 Sept
11 Nov
55 Oct
130 Nov
10 Oct
40 Nov
451 Dec
77% Mar
7354 May
7165 Dec
7454 Nov
260 Nov
22 Oct
28 Nov

10% Oct
10 July
41 Nov
54% Jan
19 Dec
29 Dec
3534 Oct
13 Feb
45 Nov
45 Oct
18 Jan
29 Oct
40 Nov
60 Oct
11356 Aug
9561 Dec
75% Oct

38 Sept
109 July
100 Oct
51 June
100 Sept
11754 Aug
58% Feb
86% Mar
101)4 Apr
113% July
49 Jan
40% Jul,

111% Aug
69% Aug
98 Feb
2655 Jan
2631 Jan
3334 Sept
22% Aug
11114 Feb
189 Bern
105% Feb
10034 Sent
108% Sept
10945 Feb
45 July
50% Sept
23% Mar
4% Feb
61% July
124% July
40 MY
90 JU17

1834
17
74%
210
29
75%

n91
78
77
128
34044
41
4244

Ebb
Nov
Jan
Aug
Mar
Feb
Sept
Feb
Mar
Apr
Ang
May
Sent
Nov

25% Jan
1754 Dec
63 Jan
7914 Sept
44% Feb
50 Feb
6014 Apr
2335 Sept
70 Jan
63 Mar
33% Oct
4614 Oct
50% May
129 May
12444 Mar
9755 Dec

13354 Mal

44 Oct 720
I% Oct 8%
334 Jan 26
4 Oct 9
6% Oct 24%
% Nov 255
1 Nov 4%
3% Nov 15
234 Oct 1144
42 Nov 135
55 Nov 87
554 Oct 1164
51 Dec 255

644 Nov 26
2 Jan 11

115 Nov 209
134 June 714
6 Oct 2254
5 Oct 4934
% Nov 254

15 Oct 29%
151 Oct 3%
1 Dec 6%
18 Oct 38%
28 Oct 67%

44 Oct 2%
14 Nov 38%
245 Nov 654
8 Oct 42
% Nov 114
7 Oct 2214

24
2%
11%
654
1254

54

17
954
154
19
13
3
9
44

11%
4
734
66
1%
2

Nov
Oct
Oct
Nov
Oct
Oct
Dec
Nov
Dee
Oct
Nov
Dec
Oct
Nov
Aug
Nov
Nov
Oct
Feb
Oct
Nov

151 Dee
he Dec

99%. Dec

4 Nov
5 Oct
36 Mar
4 Oct
14 Oct

he Aug
he Dec

151 Dec
he Sept
51 Nov

Jan
Jan
Sept
Mal
Aug
Jan
May
Jan
Feb
Oct
Oct
Jan
Apr
Jan
June
Aug
Jan
Sept
Oct
May
Aug
Jan
Mar
May
Sept
Mar
Jan
Mar
May
Jan
Feb

43% Aug
34 June

243.4 Mar
ISle Aug
26% Bore
334 Mar
1014 Jan
28 Oct
16 Mar
8)4 Feb
25% Apr
29 Apr
11 Jan
4514 len
234 June
24 Mar
12 Aug
23 Jan
81% Aug
6 44 Jan
934 Mar

6
470
165

8
21%
254
18
3255
37e.
I%
451
1%
43(

Mar
.1as
Mar

Sept
June
Jan
Mar
Mar
Aug
jar,
Oct
Mar
Jan

•
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Mining Stocks
(Concduded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Evans Wallower Lead oom• 4 3% 44 8,800 334 Dec 26% Feb
Falcon Lead Mines 1  34 III 1.000 100 Jan 64e Jan
First National Copper_ _ _5 51 31 3.1 200 20c Jan 171 Jan
Gold Coln Mines all all 3.100 54 Oct 234 Apr
Golden Centr2 MInes 3 3 235 351 10,400 24 Nov 12 Jan
Goldfield Consol Minee 1 71 35 35 400 16c Jan 1 Aug
Heela Mining 25e 12% 123,5 12% 1,700 10 Oct 2374 Mar
Hollinger Consol 0 M__.5 5 431 5% 1,200 331 Oct 9% Jan
Bud Ray Min & Smelt___• 851 834 834 18,600 6 Oct 23 Feb
Iran Can Conner Co__ _ _10 251 234 234 300 1 Oct 934 Mar
Kerr Lake 5 31 % 1,200 11‘ Dec 134 Jan
Kirkland Lake G M, Ltd  1 % 31 100 % Dec 2111 Jan
Mason Valley Mines_ __5  2 2 100 1% Jan 251 Jan
Mining Corp of Canada_ _5 2% 2% 236 500 1% Oct 636 Mar
Mohawk Mining 45 4534 300 45 Nov 64 Sent

Newmont Mining Corp-10 10634 108 11534 9,600 89 Nov 238 Sept
New Jersey Zinc 25  6531 6931 700 60% Nov 874 Sept
!Coining Mines 5 171 1% 131 1,400 1% Dec 334 Jan
Miranda Mines. Ltd • 32% 32% 34 4,500 10 Oct 6814 Jan
Ohio Copper 1 1 1 131 11,900 % Oct a% Jan
Premier Gold Mining_ _ A  134 136 800 1 Nov 234 Apr
Roan Antelope 0 Min Ltd 25 25 2634 5,900 2234 Nov 51 June
St Anthony Gold Mine _ 34 3.6 % 1,000 34 May 93c Mar
Shattuck Denn 

Mining...._So Amer Gold & Plat
834
135

8% 8%
136 1%

2,800
2.100

3 Oct
1% Nov

28 Fee
3% Feb

Teak Hughes 1 5 434 5 3,100 4 Oct 10% Mar
United Verde Extension 500 12% 1254 12% 8,400 11% Nov 26 Mar
Unity Gold Mines 1  Tie 55 5,100 % Nov 244 Apr
Utah Apex 5  23( 23,1 100 254 Oct 634 Mar
Utah Metal & 'runnel _ _ _ _1 ill Iii, liii 800 34 Sept 231 Aug
Walker Minhig 1  4 4% 1.300 214 Jan Aug
Wenden Copper MIning__I 51 11 1.200 54 Oct 2% Jar
Yukon Gold Co 5  ;4 1,300 31 Dec 0151 Jan

Bonds-
Alabama Power 4141-1967 944 93 9451 25,000 894 Sept 964 Dec

lst & ref 5e 1956 101% 10054 101% 10,000 98 June 105 Oct
58 1968 9941 98 99% 13,000 9971 Dec 100% Dec

Aluminum Co a f deb Se '52 102 10171 102 24,000 9931 Oct 10354 Jan
Aluminum Ltd 6._ 1948 974 9751 9751 18,000 9371 Sept 98% Nov
Amer Comlth Pr 6s '49_ 102 1014 103 26,000 92 Nov 124 Oct
Amer 0 & El deb 56_2028 9551 9574 9541 38.000 904 Sent 97% Jan
American Power & Light-
6e, without warr 2013 10551 1054 10571 54,000 100 Oct 106% Jan

Amer Radiator deb 4348 '47 98 98 99 7,000 93% Oct 9934 Jan
Amer Roll Mil deb 58_1948 97 9651 974 18,000 94 Mar 102% Oct
Amer Seating Corp 6s 1936  69 70 23,000 66 Dec 97% Jan
Amer Solv & Chem6518 '36
With warrants 99 99 99 9,000 99 Dec 125 Aug
Without warrants 91 9151 6,000 89% Oct 97% Mar

Appalzohlan El Pr &AC% 97 96% 97 14,000 87% Feb 99% Jan
Arkansas Pr & Lt. 6i1956 9551 9551 97 28,000 91% Aug 498 Jan
Associated Gas & Electric
Cony deb 4348 w war1948 105 105 108% 7,000 97 Nov 208% Sept
58 1068 7931 77 80 25,000 77 Dec 84% Dec
5545 1977 101 101 102 19,000 90 Nov 143 Sept

*spool] Sim Hard Vie '83 86% 8654 86% 7,000 854 May 83 Feb
Ammo Telep ULU 5515_1944 102 10151 102 30,000 96 Oct 163 Aug
Atlantic Fruit Inc 88_ _1949 3 2% 371 9,000 251 Dec 2234 Jan
Atlas Plywood 634...A943 854 85% 85% 2,000 82 Nov 1034 Jan
Bates Valve Bag 6s with
stock purch wan ..l942  102 102 5,000 102 Apr 110% Jan

Beacon 011 85 withwar1936 10555 10551 10554 4,000 90 Nov 123 July
Bel Tel of Canada 51_1955 100 100 10071 14,000 98 Mar 10251 Jan
IeISeeerlcaB 1957 101 101 10151 32,000 98% Oct 10254 Feb

Boston & MaineRlt88 1033 101 10051 101 5.000 9851 Apr 103 Jan
Burn & Wain of Copenh'n
15-year 6s 1940  984 9851 2,000 97% Sept 100 Nov

Canadian Nat Rye 71.1935 107% 107% 5,000 104% Oct 110 Jan
Canawan Pacific Ry 1s '54 100 100 100% 00,000 100 Dec 100% Dec
Cap Admin 58A w war 1953  83 85 4,000 83 Dec 125% Sept

Without warrants 75 75 3,000 73 Sept 76 Oct
Carolina Pr & Lt 5e__1956 9971 9871 100 43,000 95 Sent 10214 Jae
Cent States Elea 58-1948 71 71 724 35,000 68 Nov 90% has
Deb 534sSept. 15 1954 73 72% 74% 123,000 70 Nov 1004 Sept

Cent States P & Li 634. '53 89 89 8971 9,000 86% Nov 9651 Jan
Chic Pneum Tool 5548_1942  99 99 1,000 96 Aug 102 Nov
Chic Rye 5s ctfs dep _1927  7451 75 6,000 68 Nov 84% July
Childs Co den IS 1943 82 8151 83 5,000 81 Aug 90 Jan
Clgar Stores Realty-
5348 series A 1949 70 68 7071 25,000 68 Dec 9954 Jan

Cincinnati St Ry 5348 1952  96 96 6,000 89 Nov 103 Feb
Cities Service 5s 1960 833.1 8351 8451 29.000 7034 Nov 90% Jan
Cities Service Gas 551s 42  8351 8471 3,000 8034 Nov 9251 Jan
Cities Serv Gas Pipe L 6643 91 9051 91 4,000 88 Nov 9814 Jan
Cities Serv P & L 58_ A952 84% 8471 8651 62.000 84 Nov 9751 Jan
Cleve Elect III deb 78_1941  10651 1074 20,000 104 Feb 108% Oct
Is series A 1954  10151 1014 6,000 101 Aug 104% Feb

Cleve Term Bldg 6._ A941  9051 904 2,000 88 Nov 100 Jan
Commander Larabee 68 '41  70 70 2,000 70 Nov 90 Jan
Commerz und Private
Bank 5145 1937 8271 8234 8334 25,000 81 Bent 88 Jan

Com-wealthEdlson4 7111_'57  96 9834 13,000 9254 Oct 99 Dec
Consol 0 E L & P (Balt)-
53 series F 1965  10334 103% 1,000 10034 Sept 1063.4 Mar
451. 1969 10055 1003-1 10035 6,000 9834 Sept 101 Oct

Consol Publishers 671s 1036 93 93 93 2,000 91 Dec 10234 July
Consol Textile 8s 1941 73 73 73 2,000 73 Dec 06 Jan
Cont'l 0 & El 5e 1958 86 85% 8634 31.000 8231 Oct 9114 has
Continental Oil 153js 1937 9231 92% 93% 11.000 9134 Oct 9614 has
Cuban Telephone 7101941  106 107 7,000 10271 Nov 111 Jan
Cudahy Pan deb 1114s 1937 96 90 9631 26,000 90 Dec 9934 Jan
Si 1948  100 10035 4,000 94 Sept 10154 July

Del Elec Pow deb 550.1959 93 93 93 13,006 92 Nov 9634 Jan
Deny & Salt L Ry 68_1960 71 20 71 21,000 5551 Nov 9151 Jan
Detroit Edison 58 set A '49 1014 100% 10134 59,000 10071 Dec 1013.' Dec
Del City Gas Meer A_1947  105 105 4,000 100 Nov 1064 Jan
5e series B 1960 9931 99 9931 16,000 9514 Sept 101 Nov

Detroit Int Edge 6148_1952 774 77% 78% 17,000 70 Nov 96 Jan
25-yr. f deb 7s_ _1952  55 5934 49,000 55 Dec 8951 Feb

Dixie Gulf Gee 610-1937
With warranta 6434 6441 66 29,000 6071 Dec 8834 Jar

Electric Pow (Ger) 8.4e '53 8934 89 8951 38,000 84 Aug 97 Feb
El Paso Natural Gas-
654s serial A  1943 98 98 98 5,000 89 Nov 115 Aug

Empire Oil & Refg 551s '42 8334 80 85 23,000 79 Nov 9154 Apr
RuropMtg&InvIsser0 1967 83 83 8351 6.000 79 Sept 92 Jan

Fairbanks Morse Co 5s 1942 92% 93 2.000 92 Sept 9651 Jan
Federal Sugar 68 1933 86 87 9,000 8171 Nov 9551 Jan
Federal Water Serv 551854 91 9071 914 24,000 9044 Dec 10374 Sept
Finland Residential Mtge
Bank 6s 1961 75 7311 75 15,000 72 Nov 9154 Jan

Firestone Cot M111654_1948 9034 90% 91% 4,000 88 Aug 94 Jan
Firestone T&R Cal 56_1942 9451 9471 15,000 9034 July 9534 Aug
First Bohemian Glass Wks
30-yr 78 with warr A957 82 82 2,000 7974 Oct 88 Feb

Fisk Rubber 551s 1931 48 35 48 12,000 35 Dec 98 Jan
Florida Power & Lt 54_1954 8151 804 81% 46,000 73 Nov 9234 Feb
Oarlock Packing deb 6. '39 9455 9471 9451 5,000 89 Nov 1134 Aug
Gatineau Power 54 1956 9231 92 9251 68,000 9154 Nov 9734 Feb
Si 1941 9671 96 97 11,000 93 Oct 10034 Jan

Geleenkirohen Min 81_1934 89% 8934 18.000 8614 Oct 9114 !en
Gen Indus Alcohol 6145 '44 87 87 8731 24,000 66 Nov 102 34 Jan
Gen Laund Mach 63481937 50 50 5136 13,000 50 Dec 106 May
General Rayon 6s A_ _1948 63 65 24.000 60 Dec 95 Jan
Gen Theatres Eq 61_1944 105 105 10634 37,000 0734 Nov 175 Oct
General Vending Corp-

(Se with wart Aug 111937 11112051 20 21 14,000 1951 Dec 874 Feb
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Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Georgia & Fla RR 6s_ _1946  21 21 7,000 21 Dec 704 CJan
Georgia Power ref 5a...1967 97% 9734 98 48,000 94 Sept 9871 Dec
Goodyear T & R 5348 1931  99% 100 6.000 97% June 100 Feb
Grand Trunk Ry 6%e.1936  10631 106% 6,000 103 May 108 Jan
Guantanamo & U Ry Is '58  50 50 6,000 50 Aug 7034 Jan
Gulf Oil of Pa 58 1937 9931 99 9955 21,000 9754 Aug 10134 Jan
Sinking fund deb 54_1947 100 9854 10155 60,000 9854 Aug 10234 Dec

Gulf StateerIti 93% 9354 93% 11,000 92% Oct 99% Jan
Hamburg Elec 78 1935  9755 97% 3,000 9671 Nov 103 Jan
Hanover Cred Last 6s_1931  96% 97 20,000 93 May 97 Dec
Hood Rubber 7s 1936 9355 93 9371 20,000 76% Aug 97 Jan
534s 1936 82 82 82 5,000 82 Dec 9531 Mar

Houston Gulf Gas 634. '43 64 64 65 18,000 64 Dec 9251 Jan
6s 1943 674 674 69 21,000 65 Dec 92% Jan

Hygrade Food 6s _1949 63% 634 65 64.000 50 Oct 1004 Aug

III Pow & Lt deb 5548-1957  9035 9134 2,000 8834 Oct 97 Nov
54s series B 1954 99% 99% 99% 13,000 97 Apr 101 Feb

Eiden Oil& Gas deb 6. 1939 102% 10236 103 60.000 96% Nov 120 May
Ind'poils P & L 53 ser A '57 9731 9634 9831 33,000 93% Nov 100 May
Inland Utilities 68_ ....l034 9834 9834 98% 11,000 98 Nov 98% Sept
lot Pow Sec Ts set E _1957 89 89 9335 3.000 89 Dec 9671 July
Internet Securities 55_1947  82 8334 8.000 80 Sept
Interstate Power 5a1957  89 8934 20.000 83% Oct 984 Jan
Deb 6s 1952 83 82 86 4,000 82 Dec 97 Jan

Invest Co of Am 58 A 1947  76 77 3,000 71 Nov 83 Jan
With warrants 90 9171 13,000 90 Dec 131% Sept

lowa-Nob L & P 58..._1957  92 92% 11,000 87 Sept 94% Jan
Isarco Hydro-Elec 78.1952  85 8655 7,000 78 Oct 9131 Jan
Botta-Fraschlni 75_ _ _1942
Without warrants   8415 8455 3,000 82 Nov 91 May

Italian Superpower of Del:
Deb 6s with warr___1963  80 80 11,000 71 Dec 9934 Sept
Without warrants 6931 6954 71% 30,000 6834 Dec 82 Jan

Kan Gas & Elec 6s A2022  100% 10054 7,000 99 Apr 103 May
KelvInator Co 6s 1936
Without warrants 68% 68 6955 23,000 66 Nov 79 Jan

Koppers 0 & 0 deb 8s..1947 95% 9555 9654 17,000 93 July 10014 Apr
Lehigh Pow Scour 6s__2026 1024 10215 103 24,000 98 Oct 106 Jan
Leonard Tietz 734s_ _ _1946
Without warrants 91 91 91 2.000 91 Oct 102 Jan

Libby. Mc% & Libby 5s '42 93% 91% 92% 20,000 89 Nov 94 Jan
Lone Star Gas Corp 581042 96 96 96 3,000 93 Sept 99% Jan
Long Island Lfg 6. -1945  10355 104 8.000 100 Sept 108 Feb
Louisiana Pow & Lt 6.1957 95 9414 95 26,000 87 Nov 9614 Jan

Manitoba Power 5541_1951 99% 98% 100 16,000 95 Nov 101 Jan
Mass Gas Co. 63.41.__1946 10355 10255 10355 19,000 9951 Aug 104% Aar
McCord Bad Mfg 68.1943 80 80 80 10,000 80 Dec 9971 Jan
Memphis Nat Gas 68_1943
With warrants 9454 95 31,000 90 Oct 117 Feb

Metrop Edison 4348. _1968  96% 97 8,000 9134 Aug 99 Jan
Minn Pow & Lt 4345_1978  91 91 2,000 84% Sept 92% Jan
Mies River Fuel Si 102% 102% 10354 70,000 07 Nov 11914 Aug
Montreal L H & P col Is '51 98% 9855 99% 26,000 9634 Apr 10171 Jan
Morris & Co 7348-1930 9954 9935 9951 13,000 97 Oct 101 Jan
Munson S 8 Lines OM '37
With warrants 104 104 3,000 97 May 123 Aug

Narragansett Elea Si A '57 98% 98 9855 18.000 95% Sent 100% Jan
Nat Food Prod 64___ _1944 89 89 89 '20,000 89 Dec 10036 May
Nat Power & Li 6e A.2020 10434 10331 105 28,000 101 Oct 10614 Feb
Nat Public Service 51_1978 7434 7331 75 34,000 73% Dec 831! Jan
Nat Trade Journal 68_1938  55 55 50,000 50 Dec 9841 Jan
Neisner Realty deb 65_1948  90 93 11.000 90 Dec 10851 Jan
E Gas & El Assn 58_1947  87% 88% 10,000 85 Oct 974 Feb
5s 1948  87 8834 17.00(1 85 Sept 9751 Jan

N Y & Foreign Invest
5348 A, with wart._ _1948 81 80 8127.000 75 Nov 94 Feb

N Y P &L Corp let 41017 92% 92% 92% 57,000 8874 Oct 96 Oct
Niagara Falls Pow 68_1950  105% 105% 5,000 102 Nov 108% Feb
North Ind Pub Seri 5111966 9534 9711 97% 6.000 94 Sept 10154 Jan
Series D 1969 97,34 9655 9751 15,000 96% Dec 98 Dec

North States Power 634%
notes 1933 10234 102% 102% 1,000 100% Oct 104 Feb

North Texas Utll 75_ -1935 9934 98 9951 7,000 9734 Nov 105 Oct

Ohio Power 6. ear B-1952 9971 100 12,000 97% June 1024 Dec
1.148 series D 1956 9054 9254 27.000 89 Sent 95 Dec

Ohio River Edison 58.1951  9951 9915 1,000 9531 Nov 10054 Feb
Pao Gas & El lit 410_195',  9374 9451 19,000 89% Sept 98% Jan
Pacific Western 011694. '43 85 80 85 17,000 80 Dec 99 Sept
Penn-Ohio Edison 6s 1950
Without warrants 100 99 100 9,000 98 Sept 102 Jan
551s when issued_ _ _1959 91 90 9151 13,000 89 Aug 974 Mar

Penn Dock & W 65 w w '49 95 93 95 11,000 92 Nov 9951 Aug
Penn Pow L 48 set D1953  10151 10151 6.000 99 May 102% Jan
Poll& Elec Pow 534s_ _1972 104% 10451 105 12,000 10134 Oct 10574 Jan
Plata Rapid Trans t1313 1962 93% 9334 3,000 92 Nov 10354 Feb
Pittsburgh Coal 6s. _1949 99% 9934 6.000 9834 Oct 10051 May
Pittsburgh Steel 64-- _1948 101% 101% 101% 6,000 1004 Apr 103 Jan
Poor & 00 6. 1939 105 104% 105 6,000 98 June 130 Aug
Potomac Edison -1950 97 97 9734 45,000 9214 Aug 98 Mat
Potrero Sugar 75 Nov 15 '47 67 67 6,000 67 Dec 76 Jan
Power Corp of NV530 '47 9634 9735 6,000 88 Aug 983.4 Feb
Puget Sound PA 54s '49 100% 100% 100% 21,000 974 Oct 101% Dec
Reliance Manage't 6.A954
With warrants 80 80 81 16,000 80 Dec 111% Sept

Rochester Cent Pow 58 '53 78 77% 79 21.000 76 Oct 89% Jan
Ruhr Gas 614s 1953 80 80 80% 16,000 724 Nov 94 Jan
Ryerson (Jos T) & Sons Inc

15-yr sink fund deb 58 '47 92 9234 4,000 904 Aug 96 Jan

St Louis Coke & Gaels '47 77 78 17,000 77 Dec 92 Jan
San Ant Public Serv 511958 95 95 12,000 88 Sept 97 Feb
Sauda Falls 5s 1955 100 100 100 4,000 97 Dec 10251 Jan
Schulte Real Estate 68 1935
With warrants 63 63 1.000 62 Dec 110 Jan
Without warrants 50 50 56 103.000 50 Dec 9671 Mar

Serve] Inc(new co) 58_1948 70 70 5,000 65 Nov 8571 Jan
Shawinigan W & P 1114e '07 92% 9234 93% 5,000 8834 Aug 94% Apr
Shawaheen Mills 78......1931 97 97 9731 20,000 94 May 98% Jan
Shell Union 011 58____1949 9731 97% 98 77,000 9254 Oct 10054 Sept
Snider Pack 6% notes_1932 5931 58% 60 24,000 5834 Dec 1074 Jan
Southeast P & L 66-2025

Without warrants 10334 102% 10334 72,000 9971 Oct 105% Jan
Son Cult Edison 5a___1951 100 9934 100% 4,300 97 Aug 102% Feb
Gen & ref Is 1944 100 100 101 7,000 91% Oct 10214 Mar
Refunding 6. 1952 100 100 100 25,000 9751 Aug 102

Sou Calif Gas 51 1937 9034 91 16,000 88 Oct 95 Mar
Sou Nat Gas Ce 1944 91 9034 91% 19.000 90% Dec 98% Sent
Sou'west Dairies 6545_1938

with warrants 85 85 89 8.000 85 Dec 101 Jan
irweet & E 5a A___1957 92 91 92% 37,000 91 Bent 9734 Jan
Southwest L & P58 __1957 9131 91% 91% 3.000 89 Aug 984 Dec
Sweet Pow & Lt Ce.. _2022 10434 103 10434 6,000 9954 May 1074 Jan
Feeley (A E) Mfg 61_1942 98 9834 18.000 97% Sept 99 Feb
Standard Invest 546_1939 8134 81 8134 13.000 81 Dec 103 Aug
Stand Pow & Lt 64-1957 9935 95% 9934 94,000 92 Nov 90% Jan
9414wee (Hugo) Corp-

7a 1948 without warr'nte 79 79 99% 19.000 70% Nov 91 Feb
Strauss (Nathan) 6s_ _1938 76 77 2,000 76 Dec 91 Feb
Stutz Motor (Am) 734s '37 50 50 6,000 50 Dec 116% Jan
Sun Maid Raisin 6948_1942 80 70 8434 53,000 48 MAY 93 Aug
Sun 011534. 1939 100 100 100% 21,000 90 Aug 102 Jan
Swift & Co 5 Oat 15 1932 100 10034 16,000 98 Oct 102 Dec

Texas Cities Gas 58._ -1948 80 80 2,000 73 July 89 Mar
Texas Power & Lt 5a__1980 97 9631 97 28,000 92 July 994 Jan
Thermoid Co 65 w w_1934 8536 84 8734 33.000 80% Dec 105% Mar
TM Utilities Corp deb 58 '79 8935 88% 8934 32.000 85 Nov 10251 Oct
Ulan Co 6s. _ 1944 84 84 26,000 75 Oct 100% Aug
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Bonds (Concluded)-

bridal
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales Range Singe Jan. 1.
for
Week. Low. High.

Union Amer Invest 5s_1948 84 86 60,000 84 Nov 12031 Aug

United El Serv (Unes)711'56
Without warrants 9134 90 9134 21,000 88 Apr 9234 Jan

United Indus 6358-__ _1941 84 8334 8434 17,000 8331 Dec 9131 Jan

United Lt & Rya 5345.1952 8534 8534 88 34,000 79 Sept 9434 Jan
(lased.* A 1952 10034 100 10034 10,000 96 Sept 10134 Jan

United Rys (Hay) 7348 '35 10034 10034 10034 1,000 10034 Dec 110 Jan
United Steel Wks 6348 1947
With warrants 8714 87 8734 32,000 8134 Oct 9334 July

US Rubber-
Serial 634% notes.. -1930  9934 9934 2,000 , 97 Oct 10034 Jan
Serial 634% notes__1932  95 95 3,000 9334 Dec 10034 Jan
Serial 634% notes_ _1933  9434 9434 5,000 93 Nov 10034 Jan
Serial 634% notes__1935  94 94 2,000 93 Nov 10034 Jar
Serial 634% notes_ _1936 95 94 95 5,000 94 Oct 10034 Jar
Serial 634% notes_ _1937  9334 9334 5,000 9334 Dec 10014 Jae
Serial 634% notes_1938 96 94 96 4,000 94 Dec 10034 Jar
Serial 634% notes_ _1939  94 94 5,000 94 Dec 10034 Jar
Serial 634% notes-1940 94 94 2,000 94 Dec 102 Feb

Utilities Pr & Lt 5s___Igni. 83 8234 84 70,000 75 Oct 101 Am
Valvoline 011 78 1937 10234 10234 10214 1,000 100 Oct 106 Jar
Virginia Elm Pow 5a-1955 9734 9731 9731 1,000 9534 Aug 10034 Jam
Waldorf-Astoria Corp-

lat 78 with warr_ __ _1954 103 103 103 21,000 103 Oct 10434 Oct
Warner Bros Pict 68..1939  88 90 27,000 88 Dec 106 Oct
Webster Mills 634s__ _1933 8634 87 6,000 86 Dec 9634 Jar
Western Power 5348_ _1957  11234 11234 4,000 103 Nov 197 AuS
Westvaco Chlorine 5345 '37  103 103 16,000 98 Oct104 Jar
West Tex Util 5s 1957  93 93 61,000 88 Oct9634 Jar
Wisconsin Cent Rys 581930  9931 9931 8.000 9634 Jan 100 Del

Foreign Government
and Municipalities-

Agricul Mtge Bk RepotCol
20-yr 78 Jan 15 ...__1946 7534 80 7,000 7534 Dec 100 Jai
20-yr 75 Jan 15 _ _1947 75 7234 77 5,000 68 Nov 99 Jai

Bank of Prussia Landowners
Ass'n 6% notes1930 9834 9814 9834 43,000 9414 May 99 Del

Buenos Alres(Prov) 710'47 9734 9734 99 35,000 9634 Dec 10414 Juni
75 1952 9334 9234 94 17,000 92 Dec 10234 Oc.

Cauca Valley (Dept) Col-
ombia call s f 7s_ _1948  71 71 9.000 71 Dec 9634 Jal

Cent Bk of German State&
Prov Banks 6s B-..1951 7734 76 7734 16,000 73 Nov 8734 Tel
6s series A 1952 78 78 80 4,000 75 Oct 8734 Ma

Chilean COOS 7s 1960 9234 92 93 39,000 90 Nov 97 Cc
Danish Cons Munk, 510'55 98 98 98 1,000 9434 Oct 1011( Jai
Frankfort (City) 6348_1953 90 90 90 3,000 8234 Sept 9634 Jai
German Cons Manic l's '47 9034 8934 9134 19,000 8931 Oct 9814 Jun

iiii 1947 7934 78 8014 98,000 76 Oct 89 Jai
Hanover (City) 7s w 1_1939 98 97 98 31,000 97 Dec 9834 Oc
Indus Mtge of Finland-

1st mtge con s f 75_ _1944 97 97 97 17,000 97 Dec 102 Jill
Lima (City) Peru 63481958 82 8134 82 4,000 7614 Dec 93 Ja

Medellin (Columbia) 7s'51 75 75 75 3,000 75 Dec 9714 Fe
Mendoza (Prov) Argentina
7348 1951  85 8534 5,000 85 Dec 99 At

Mtge Bank of Bogota 79 '47 8134 8134 8134 5,000 8134 Dec 9734 Au
Mtge Bank of Chile 63 1981 9634 9834 9634 5,000 9434 Oct 9834 Fe
68 1962 8235 81 86 12,000 81 Dec 93 au

Mtge Bk of Den'k 58..1972  9434 9434 1,000 9334 Sept 97 Ja
Parana(State)Brazil 7s1958 65 65 65 5,000 65 Dec 9334 Ja
Prussia (Free State) 138 1952 81 79 8134 94,000 78 Nov 9034 Ja

Esti 6 As(of'26)Sep 15'51  8634 8834 8,000 8134 Aug 92 De
Rio de Janeiro 6345__-1959 67 67 69 2,000 67 Dec9134 Jul
Rumanian Mono Intt 76 '69 82 8134 82 32,000 78 Nov8934 ps
Rumlan Governments-
614s 1919 6 6 6 1,000 534 Dee 1934 Al
(1)45 GM-  1919 5 5 634 84,000 5 Dec 19 Al
514s 1921 534 534 634 12,000 534 Dec 19 Al
534s certificates_ _1921  534 534 36,000 534 Dec 19 Al

Saar Basin 75 1935 94 94 96 6,000 9434 Dec 101 Js
Santa Fe (City) Argentine_

Republic ext 75_ _ . A945  
........... /,....% -,.. , nAn on

8734 8834
on on

22,000
A nnn

85 Nov
nn r.s....

96 Js
11\11 Tam

3

ran

*No par value. 1 Correa ion. m Listed on the Stock Exchange this week. where

additional transactions wil be found. n Sold under the rule. o Sold for cash.

it Option Rates. 8 Ex-rights and bonus. w When issued. z Ex-div. v Ex-rights.

"Under the rule" sales were made as follows:

a American Meter Co., Jan. 15 at 128; b $2,000 Procter & Gamble 4345 of 1947

Aug. 20 at 100; c Danish Consolidated Municipal 5348. 1955, Jan. 15. at 105; e Ains-

worth Manufacturing, July 8, at 5834; f Parmelee Transportation, July 22. at 26:

p Serve!, Ina., pref. v.1. c., Nov. 19, at 30:h Southwest Power & L, 68„2022, Oct. 4,

$1,000 at 112: t Interstate Equities, 200 cony. pref. Oct. 3 at 5034; 1 Internat.
Projector. 50 corn. Sept. 20 at 64; p Educational Pictures preferred, Feb. 6 at 100

r United Milk Products, March 21, preferred. at 81: Milled Packers 6s, 1939.

April 2 at 59; it Mayflower Associates, May 29, 200 at 65; II Investors' Equity Si,

1947, $7,000 at 98.

"Cash" sales were made as follows:

d Arkansas Power & Light 1st & ref. 58, Jan. 22 at 99.

"Optton" sales were made as follows: u Schutter-Johnson Candy class A, March 5

100 at 6; $ Schulte R. E. 68, 1935, without warrants, Oct. 4. 15,000 at 79.

I Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of old

stocks before payment of stock dividend was 11734 low, 226 high.

CURRENT NOTICES.

-To cope with its growing volume of business, the investment banking
house of McLeod, Young, Weir & Co., Ltd., Toronto, is making extensive
changes in its head office sales executive staff. W. H. R. Jarvis, who has

been in charge of the firm's New York office, comes to the head office in
Toronto to take charge of dealer distribution of securities. II. R. Case,
formerly of the Toronto sales organization, Is promoted to the position of
sales manager, and Frank 0. Evans, who for the past three years has been
connected with the Montreal office, is made assistant sales manager with
headquarters in Toronto. Mr. Jarvis has had over 10 years' experience
In investment banking, both in New York and London, England. Mr.
Case, the new sales manager, has likewise had some 10 years' experience,
having begun his career with the Royal Securities Corporation in 1919.
His connection with McLeod, Young, Weir & Co. dates back six years.
Mr. Evans has been with the firm since its inception in 1921 and has served,
both in the Montreal and the Toronto offices.

-Dr. Max Winkler, of Bertron, Griscom & Co., has prepared a study
on American investments in Latin America for the World Peace Foundation.
The book containing this report is entitled "Investments of *United States
Capital in Latin America" and contains a foreword by Dr. L. S. Rowe,
Director General of the Pan American Union. The report is divided into
the following chapters: Investments in Latin America: Latin American
Economic Life; Features of International Investment and Foreign Invest-

ments by Countries. Various tables, showing the public debt by countries

and the total amount of exports and imports between the United States

and Great Britain and the South American and Central American coun-

tries, are also given.

-A new Stock Exchange firm to be known as W. K. Johnson & Co.

has been formed by William Kempton Johnson, John J. Keenan, Frederick

F. Small, John C. Scott, Nathaniel H. Wilkes, S. Cassels Young and Joseph

A. Keenan, Jr. The main office will be temporarily located at 141 Broad-

way. N. Y., until the permanent quarters at the Bank of Manhattan

Building are completed. The firm also will have an uptown branch office

In the Lincoln Building, 60 E. 42d Street, and branch offices in Newark,

N. J., Hartford, Conn., New Haven, Conn., and New Britain, Conn.

-Rudolph Kleybolte & Co.. with offices in New York and Cincinnati.

have opened a Chicago office. This company, one of the oldest invest-

ment houses In the Middle West, was established in 1891 and first opened

a Chicago office in 1898. The office was closed in that city in 1914 and 
*

Is just now being reopened. Rudolph Kleybolte is President of the com-

pany. and Major J. F. Dougherty is Vice-President and Treasurer and

will be in charge of the Chicago office.

-Three new partners have been admitted to the New York Stock Ex-

change firm of Jackson Bros., Boesel & Co. They are William M. Spencer,

Russell T. Stern, and Joseph Wade, Jr. Mr. Spencer was formerly in the

bond business in Erie, Pa, Mr. Stern and Mr. Wade have been employees

of the firm in the Chicago office. All of the new partners will make their

headquarters in the Chicago office.

-Lee, Higginson & Co. announces its Intention to create a partnership

in France early in 1930 to be known as Lee. Higginson et cie., with Paul G
.

Courtney as a resident partner. Mr. Courtney is Chairman of the finan-

cial committee of Boston Council of Boy Scouts of America, a member o
f

the Corporation of the Provident Institution for Savings and of the Suffol
k

Savings Bank for Seamen. Boston.

-Morrison & Townsend, members of the New York Stock Exchange,

37 Wall St., N. Y., have issued a weekly market letter on United Gas &

Improvement, Standard Brands, R. J. Reynolds "B," and Baltimore &

Ohio.
-Holt, Rose & Treater, 74 Trinity Pl., New York City, have issued

their monthly circular reviewing chain store, industrial, aeronautical and

Investment trust securities.

-William E. Lauer & Co. announce that Leonard H. Bernheim, member

of the New i•<ork Stock Exchange, will be admitted to general partnershi
p

in the firm as of Dec. 31.

-Gilbert Elkin & Co., members of the New York Stock Exchange

11 Broadway, N. Y., have issued an analysis of Great American Indemnity

Co., New York City.
-Palmer & Co., members New York Stock Exchange. 61 Broadway.

New York City, are distributing a letter on the market position of invest-

ment trusts.
-Potter & Co., members of the New York Stock Exchange, 5 Nassau

St., New York City, have issued an anlysis of Purity Bakeries Corporation.

-An analysis of Brill° Manufacturing Co., Inc., has been published by

J. R. Bridgeford & Co., 111 Broadway, New York.

-Burden, Cole & Co., members New York Stock Exchange, New York,

announce that M. J. Del Re has become associated with them.

-F. J. Nelson and J. K. Rice 3rd will be admitted to general partnership

In the firm of J. K. Rice Jr. & Co.. as of Jan. 1 1930.

-F. A. Willard & Co., 50 Broadway, New York City, announce that

Edward G. Leffler has become associated with them.

-J. Roy Prosser & Co., 52 William St., New York City, have issued a

circular letter on Home Insurance Co. stock.

-The Germanic Safe Deposit Co. announces the opening of its safe

deposit vaults at 26 Broadway, N. Y.

-Farr & Co., 90 Wall St., New York, have prepared an analysis of

United States Casualty Co.

-Prince & Whitely, 25 Broad St., New York, are distributing an analysis

of Texas Gulf Sulphur Co.

-Estabrook & Co., have issued a list of investment suggestions.

New York City Banks and Trust Companies.
(All prices dollars pet share)

Banks
New Yak BM Ask

Banks
N. F. (Cos.) Bid

i
Ask I

Trust Co..
N. P. (Con.) lid Ask

hmerlea 132 136 ward 106 112 lFldeiity Trust 40 42

Miler Union.- -- 175 US let 3215*... 69 7012 ton  575 526

Bryant Park* ____ 75 orkville --------220
Yorktown...-. ____ 210 Guaranty 662 667

Dentral 125 140
Zhase 153 155 Brooklyn Int'lGermanic 37 42

'ihath Phenix Globe Exch...s250 300 Interstate-. 30 39
Nat Bk & Tr 113 117 Peoples 450 625 Irving Trust_ 5314 54

:113emical 66 68 Prospect 200-. -.
Dommercial- 470 490 Lawyers Trust --- ___.

DontInentals 35 3/_
Dorn Each-- 176 179 Trust Cos. Manufacturers 118 122

New York. Murray Hill- - 250 265
Fifth Avenue_ 2825 3000 Banes Conale Mutual (We
First  :5125 5225 Italians Tr_ 320 335 cheater).- 400 425

3race  600 ____ Bank of N Y..
& Trust Co_ 665 680 N Y Trust__ 260 264

EIarrlman 1725 1825 Bankers Trust 132 135 Times Square_ _ _ 75

Lefcourt 130 150 Bronx Co Tr_ 75 85 Title Gu & 'It 1-44- 149

Liberty 95 110 Cent Hanover308 312 United States.3050 150
Chelsea Bank Westches'r Trg1000 1100

Manhattan.... 119 121 & Trust Co_ 44 50
National City 211 214 County 265 295 Brooklyn.
Penn Exch.__ 65 85 Empire 380 390 Brooklyn -- 765 775
Port Morris __

40-- - 
_ New  78 83 Kings County2850 3000

Public 118 122 Equitable Tr_ 93 94 Midwood ____ 225 24.5

• State banks. t New stock. z Ex-dividend. g Ex-stock dlv. y Hz-rights.

New York City Realty and Surety Companies.
(Ali prices dollars per share)

Bid Ask Bid Ask BM Ask

Manes It'ity 80 105 Lawyers West- N. Y. Inv't're
am Surety.- 110 115 chest M & T 200 255 1st pref._.. 98 - _-
Bond & MIS G 26 pref._ _ _ 97
($20 par) . _ 87 90 Mtge Bond__ 193 203

Sorne Title Ins 57 61 N Y Title & Westchester
Lawyers Mtge 47 60 Mortgage._ 40 42 Title & Tr_ 130 160
Lawyers Title
& Guarmitee 265 275 U S Casualty 95 100

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
In:.
Rate. Bid. Asked, Maturity.

ins.
Rate, Bid. Asked.

mar, is nag_
'tine16 1630___
Sept. 15 1930.--

534%
04%
314%

100i5ts
ma.
991,12

100,in
loots,.
99I5n

Sept. 15 1930-32
Mar. 15 1930-32
Dec. 16 1930-32

334%
335%
335%

99'$n
99u 
991811

99"ii
99tta
ggn,
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Quotations of Sundry Securities
All bend prime are "and interest" except where marked *.`"

nubile Utilities
Per

Amer Public Ut11 tom _-_100
7% Prior preferred----100
Partie preferred 100

Appalachian El Pr prof -100
Associated Gas & Elec--
$5 preferred 

Cleve Elec Ill corn 
6% preferred 100

Col El & Pow 7% 17f -100
Eastern UM Af9300 oem---1

Convertible stook 
Gen Public Util $7 pref--t
Mississippi Riv Pow prof 190

First mtge Es 1951-J&J
Deb 5s 1947 MAN

National Pow & Lt $7 pref-t
$6 preferred  

North States Pow 7% pref.
Jhlo Pub Sere 7% prof ..l00
5% Preferred 

Pacific Gas & El let pref__25
Paget Sound Pr & Lt Pf-tss preferred 
• & ref 5 Sis 1949J&D

Say El & Pow 6% pf100
Sierra Pea, El Co 6% 91_100
Stand Gas & El $7 pr p1100
Tenn Elec Pew lst pref 7%-
6% preferred 100

Toledo Edison 5% pref.--
% Preferred 
7% preferred. 100

Utilities Pow & L 7%Pf-1130

inert Term Securities

Allis dial Mfg 56 May 1937
Alum Co of Amer Si May '52
Amer Rad deb 434s May '47
Ain Roll Mill deb be_Jan '48
Bell Tel of Can 5e A _Mar '55
Bethlehem Steel-
See 5% noter_June 16 '30
Sec 5% notes_June 15 '31
Sec 5% notes_June 15 '32

Oommer'l Invest Trust-
5% notes May 1930

Cud Pkg deb 514s_Oct 1937
Edison El Ill Boston-

% notes Nov 1930
Empire Gas A Fuel-

Os JUDO 1930
Sisk Rubber 5l4s-Jan 1931
General Motors Accept-
5% ear notes_Mar 1930
5% ser notee_Mar 1931
6% ear notee-Mar 1932
5% ear notee Nlar 1933
5% ear notes Mar 1934
5% ear notes Mar 1935
5% ear notes Mar 1938

'Chill Oil Corp of Pa-
Debenture ba ._ _Dee 1937
Debenture be_ .Feb 1947

Koppers Gas & Coke-
Debenture 6s _June 1947

Mag ret 4)gs Feb 15 '30-35
Mar 0115% notes J'03 1530

Serial 5% notes rue 15 31
Bartel 6% notes J'Lle 1532

SIM Una Coa 614s_Jan 1946
Pacific Mills 514e. _Feb 1931
Peoples Gas LA Coke-
4 tis _ Dee 30 

Proct & Gamb 454e July '47
lwift & Co-
5% notte___ _Oct 15 1932

Wisconsin Ceatral 56 Jan '30

Tobacco Stocks Par

Anlerleall Cigar corn.. 100
Preferred 100

British-Amer Taboo ord...51
Bearer El

Imperial Toil of G B & Irei'd
lot Cigar MaehlnerY 100
Jobnaon Tin Fell & Met_100
Union Clear 
Union Tobacco Co eons 
Class A 

Young (J 8) Co com____100
Preferred  100

Indus. K Missal  
Aeolian Co pref 
AeoLlan Webba P & P_ - _100
American Hardware 25
Babcock A Wilcox 100
Biles (E NV) Co 
Preferred 50

Childs Corp pref 100
Dixon (Jos) Crucible  100
Safety Car Ilt&Ltg._ _100
Singer Manufacturing__ _100
Singer Mfg Ltd El

Railroad Equipments
Atlantic Coast Line 644 
Equipment 610 

Baltimore A Ohio fte 
Equipment Oka 

ABuff
-

Buff Koch A Pitts mink 611-
Oanadlan Pacific 4 tie & 6s_
Central RH of N 68 
Chesapeake & Ohio Se 
Equipment 8141 
Equipment be 

Chicago & North West 6e 
Equipment 6 )i s 

Ohio RI & Pact 4145 &
Eaulpment 6a 

Colorado & Southern 8s__
Delaware & Hudson (Ss 
Eris 454s & Si 
Equtpment (te 

Great Northern Se 
Equipment 55 

Hocking Valley 5e 
Equipment Be 

Illinola Central 4541 A Os 
EquipmentOs 
Equipment 72 &

Kanawha & Michigan
Kansas City Southern 514s.
Louisville & Nashville
Equipment 6141 

Michigan Central 5s A 6s_

Bid
50
90
90
1051z

60
108
106
•34
*22
sea
99
99
93

•104314
*9402
104
101
95
*26
*97
*82
10012
88
88
10712
105
95
84
97
106
9812

Ask
60
93
93
10612

80
110
108
3512
12
8912
101
100
95
10812
101
107
104
97
2612
99
85
10112

169-
106
98
88
100
108
10112

9912 19914
10112 10214
9818
97 98
101 102

9934
99
9834

99
96

9938

9834

9934
9872
9732
9612
93
94
9312

98
9334

9614
96
9912
97
95
10312
9714

97
96

100
9934

85
98
•29
•29
•23
100
55
1-16
*34

*1
98
102

40
10

123
.23
*55
104
160
130
460
•378

5.40
5.20
5.40
5.00
5.55
5.70
5.40
5.40
5.40
5.00
5.65
5.40
5.15
5.70
5.75
5.40
5.30
5.70
5.40
5.00
5.00
5.50
5.00
5.40
5.30
5.75
5.75
5.40
5.25
5.50

100
9634

100

9934
53

10014
9912
9831
98
97
9612
9512

9912
9912

9634
100
100
9814
97
105
98

100
99

10034
100

95
103
31
31
25
125
65

14
112
6

103

60
20
68
127
25
65
109
168
135
480
4

5.15
5.00
5.15
4.80
5.00
5.20
5.15
5.15
5.00
4.80
5.15
5.10
4.90
5.30
5.35
5.15
5.00
5.30
5.15
4.80
4.80
5.25
4.80
5.15
5.00
5.30
5.35
5.15
5.00
5.00

Railroad Equip. (Corsci.)

Minn SIP & SB M 4545 & Ss
Equipment 630 & 7e___

Missouri Pacific 6e A 654..
Mobile A Ohio Os 
New York Central 414e & be
Equipment 65 
Equipment 75 

Norfolk A Western 41.4e_... 
NorthernPacific Te 
Pacific Fruit Express 7L 
PennsylvaniaRR equip 513.
Pitts!) & Lake Erie O548.. 
ReadingCo 414s & 5s 
St Louis & San Francisco Is.
Seaboard Air Line 5345 & es
Southern Pacific Co 4145-..
Equipment 75 

Southern By 414e A Al 
Equipment ne 

Toledo & Ohio Central6e-
Union Pacific 71 

 cal Securities
Aeronautical Ind without war

Warrants 
Air Investors common 
Airstocks One 
Alexander Indus corn 1
8% participating pref.

American Airports Corn--
Aviation Corp of Calif 
Aviation Sec Co of N E..-
Salience Aircraft Coro 
Central Airport 
Cessna Aircraft new com 
Consolidated Aircraft 
Consolidated Instrument...?
Curtiss Milne Service 
Curtiss Reid corn 
Curtiss-Robertson cam 
Dayton Airpl Engine t
Detroit Aircraft 
Fairchild Aviation clam A 
Federal Aviation 
Fokker Aircraft 
Khmer Airpl & Motor 
Lockeed Aircraft 
Maddux Air Lines oom.....
National Aviation 
New Standard Aircraft 
North Amer Aviation 
Sky Specialties 
Southern Air 'Iransport 
Stearman Aircraft coin 
Stinson Aircraft eona 
Swallow Airplane 
Warner Aircraft Engine 
Whittetsey Mfg 

Water Bonds
Ark Wat let 5s A '56-A&0
Birm W W le4 )isA'54 A&O

lit M 58 1954 ear B....I&D
City W(Chat) 51044'54 SAD

lat M 5n 1954 SAD
City of New Castle Water

5e Dec 2 1941.___JAD 1
Clinton WW let 58'39.F&A
Corn'w'th Wet let 654ttA '47
Con'lley W Os Oet2'39 A&01
E St L & lot Wat be '42 J&J

let M fis 1942 
Huntington let 8s '54_1If&S
58  1954

Monm ConW 1458'58 ..l&D
Mourn Val W 514e '50.J&J
MuncieWW5sOct2'39 A&01
St Jos Wat 56 1941 A&O
Shenango Val W 5s'56..A&O
So Pitts Wat let 158 1980 Jed

1st M 5e 1955 FAA
Terre H WW 6s '49 A J&D

let M 58 1956 ear B_F&D
Wichita Wat let es '49_MAS

let M 55 1958 ear 13.17&A

Chain Store Stocks
Berland Storm unite new..
Bohack (ii C) Inc core_ _t
7% let preferred 100

Butler (James) common-
Preferred  100

Diamond Shoe common_
Preferred with warr 

Edison Bros Stores own-- -
Preferred  

Fan Farmer Candy Sh DI -t
Fed Bak Shops corn 
Feitman & Cornea Shoe

Stores A 7% prof 100
Fishman (II M) Stores corn

Preferred  
Gt Atl &Pas Tea pref -100
Howorth-Snyder Co A 
Knox Hat 
Kobacker Stores corn t
Cum pref 7% 100

Kress (S II) 6% pref 
Lane Bryant Inc 7% p w w.
Lerner Stores 614% pf w w.
Lord A Taylor 100

First preferred 6% _ -100
Second preferred 8 %

MacMarr Stores 7% Pf w w
Melville Shoe Coas-

ted pref 6% with warr_100
Metropolitan Chain Stores-
New preferred 100

Miller (I) A Sons oom tPreferred ISA % 100
Meek Judson & Vominger p
Murphy (G C) Co com--1
8% cum pref 100

Nat Family Stores Ina wan
Nat Shirt Shops cern 

Preferred 8% 100
Nedia's Inc corn 
Nelsner Arco Inc Prof 7%100
Newberry(.1)Co.7% pref.100
N Y Merchandise corn_

First preferred 7% _ -100
Peoples Drug Stores cons-t

% CUM pref 100
P15417-Wiggly Corp 

Preferred 8% 100
Reeves (Daniel) preferred_

85
*35
85
90
*60
100
2

*10
80
*612
115
5

*24
90

101
15
90
90

95
87
300
95
100
98

15
95
115

Bid

5.50
5.60
5.25
5.10
5.00
5.40
5.25
5.00
5.50
5.40
5.00
5.40
4.00
5.30
6.25
5.00
5.25
5.10
5.40
5.50
5.25

73s

338
423s
2

4
8
434
3

15
234
5
3
30
4
634
334

18
1
3

-5/1;

412
8

4.6

Ask

5.10
5.20
5.25
4.85
4.80
5.15
5.00
4.80
5.15
5.00
4.75
5.05
4.75
5.00
5.50
4.80
5.00
4.85
5.15
5.20
5.00

772
134
312
45
232
82
6
7
12
5
5
12
1612
3
512
6
40
412
712
4
15
20
112
6
12
9
17
434
11
10

6

Chain Store Stocks Par
Rogers Peet Co oom____100
Schiff Co com 
Cum cony pref 7%---100

Shaffer Store corn 
Sliver (Isaac) & Bros com_t
7% cum cony pref____100

Southern Storm 6 unite 
U S Storee corn class A.. .5
Common class B 
First preferred 7%___100

Young (Edwin H) Drug units

Standard 011 Stocks
Anglo-Amer 011 vet stock_ fl
Non-voting stock El

Atlantic Ref corn  25
Borne Scryrnser Co 25
Buckeye Pipe Line Co-50
Chesebrough Mfg Cons_25
Continental 011 v t e 10
Cumberland Pipe Line_100
Eureka Pipe Line Co_ _100
Galena Signal Oil com_100

Preferred old 100
Preferred new 100

Humble Oil & Refining_25
Illinois Pipe Line 100
Imperial 011 
Indiana Pipe Line Co 
International Petroleum-t
National Transit Co-12.50
New York Transit Co--100
Northern Pipe Line Co-100
Ohio Oil 25
Penn Me: Fuel Co 25
Prairie Oil& Gas 25
Prairie Pipe Line 25
Solar Refining 25
Southern Pipe Line Co_50
South Penn 011 25
Southwest Pa Pipe Lines_50
Standard 011 (California) ....t
Standard 011 (Indiana). -25
Standard 011 (Ermine-25
Standard Oil (Kentucky)_10
Standard 011 (Nebraska) .25
Standard 011 of N J 25
Standard 011 of N Y 25
Standard Oil (Ohio) 25

Preferred 100
Stand 011 Export pref  
Swan & Finch 25
Union Tank Car Co 25
New stock 

Vacuum 011 25

Investment Trust
and Bonds

Bid
130
*27
90
2234
*37
90

10-4.
•1
60
100

•167s
•17
*3734
*22
*67
•145
•1312
42
45
414
85
85
•83
307
*2614
*39
*2134
•21
z14
49
*7034
*1812
*5134
46684
*30
*13
*3938
55
so°

*5414
*2712
*3314
•42
.6458
*3212
*wiz
•11712
9534
*613

•135
33
*9434

Alliance Investors  20
Amer Capital Corp B  892 94 Amer Common Stocks Core-

9812 ____ Amer & Continental  16
93 ---- Am & For Sh Corp unite-- 90
95 ---- Common  47
93 554 % cony debe 1938 97

Amer Founders Corp stem-- *1293494 -__ Cony preferred 
91

  449736129935 :::: 671-4/0t99hiffeerr911 
91 -0-i- Warrants  15

65c

99 Amer & General See 6% pref 40
99 ---- Class A  30
92lasaB3
90 92 AmCor Insurance Stk Corp.Corn- 18
9312 95 Amer Ry Tr Shares  153s
93 ---- Amer UM & Gen1B units-

92-- - 
- Astor Financial 

85 90 Atlantic Securities corn ....... 19
92 95 Warrants  1
92 Preferred   39
99 ---- Bankers Financial Trust...-- - _
91 --- - Bankers invemmt Am units - -100 ____ Bankers Sec Tr of Am 

oom..-- _-91 - Bankinstocks Holding Corp_ 13 
Bankehares Corp of U 8 el A

95 100 
Class 

Barik Boeks Corp of Md °IA

68 71 preferred 
99 103 Basic Industry Shares. .(t) x77/I
3 9 BMWs Type Investors  1134310 Cent NatCorp A  500 38 
  20

89 94 Colonial Investor Shares_ 23
16 18 Commonwealth Share Corp_ 42
90 94 Continental Shares corn_
26 30 Cony pref  72
.414 514 Continental Securities Corp.. 50

Preferred  72
55 Corporate Cap Corp units_ 27
20 Deferred stock (1) z778105 Credit Alliance A  18
119 Corporate Trust Shares  ere13 Crum & Forster Inman-
. 100 shares corn 73

35 40 Preferred  97
90 94 Deposited Bk Shares 
9 10 Diversified Trustee Shares-. 2011

110 Shares B 1814
94 Series C  734
400 Domestic & Overseas  4
---. Eastern Bankers Corp corn.....

Investing Corp unite ;-lir 
Units 

Claes B  5
82 90 Equity Invest Corp corn. 24

units  82
90 Federated Capital Corp
40 New corn  36
90 New units 
94 First Holding & Trad
80 Fixed Trust Shares claesA (1) x1938
106 Class Bz173s
7 Founders Holding corn id (.49)
13 0% preferred 
83 New 140ths  •
8 Foundation See cam 
35 Preferred  
10 Founders Sec Tr pf 
28 Founders Shares 
---- General Equities A  20

Gen Pub Sem 6% prof 93
105

100
95

5712

Ask
145
30
94
2312
40
94
35
8
3
70
102

1718
1718
377s
27
6812
150
14
45
50
614
977s

8434
312
27
4012
22
2134
15
51
71
2038
5214
57
34
15
4014
59
6034
541s
29
34
44
6434
3238
8112
120
98
10
145
38
98

25
713

19
95
50
98
3234

46
5212
70c

45
35
18
2212
167s

21

42

838
1434
54
24
24
52

76
55
76
2912
838
19
83s

77
100

19
814
7

23
8
30
7612

40
84

201s
183s

22
96

Inrsitmont Trust Stook,
and Bonds Cosa) Per BM Ask

General Trustee common.- __-- ---
New unite 
6% bonds 

German Cred & Inv 25% pd 9 11
Greenway Corp gem  28 30

Preferred without ware_ 54
Warrants  6

Guardian Investment 19 If -Preferred  24
Guardian Investors 
56 units  85 90
$3 units  35 40
$7 preferred  90 95

Incorporated Equities 
428512 3951Incorporated Investors 

Industrial Collateral Assn__ __-- --
Industrial & Pow Sec Co............
Insuranshares Ctfs Inc  1 16
Inter Germanic Tr  40 50
Int Soo Corp of Am oom A_ 56 63
Common B  31 36
Allotment certificates  139 _ _

-7% preferred  87 9-3
814% preferred  85 91
  83 90

Inete%rnaptreSfherrearel Inc  39 43
Interstate Share Corp  
Invest Co of Amer own-- ---- ----

Inv7ein% plrurenferrI  d ZN J 71 8
Investment Trust of N Y. . 1012 1134
Invest Trust Associates.... 38 44
Joint Investors class A  30

Convertible preferred  90 7.7_
Keystone by Corp class A_ ____

Leaders of Industry 
Class B 

70-1-2 1114
Massachusetts Investors  42114 447s
Mohawk Invest Corp  12 34 !!!!!
M uu t nu am Al Investment A 

Nat Re-Inv Corp  1234 1334
North Amen i Ifni See 
Preferred 

North Amer Tr Shares  878 938
North & South Am B com __ 3 6
011 Shares units 
014d.o%lobnoynIdanvest 'Tr oom__ 8155 8188

Old 
58  1948 

'Fr Associates - 44 470 
1948 __-- _ ___

Pacific Investing Corp cora. 

-Power & Light Sec. Trust 52: --1 531:
Preferred 

Warrants  Vs 1012
Public Utility Holding corncorn. w  ye- -2-0-

Warrants 
Research Inv Corp cora  0207 8304

Untie  
4 

Untie
Royalties Management --- 

.--- --Seaboard Coot Corp unite..........
Common 

Second Financial Invest- 
-

- ----
and Found Sh Com units.. .:::

Class A  -
One hundredths 

Second Internal Sec Corp.. 4251 2479
Common B 
  40 44

Seefield9Nrettierrt garters 
Select Trust Shares 
Shawmut Association eons_ 16 17
Shawmut Bank Inv Truitt- 20 25
414s 1942 82 87
5a 1952 85 90

Southern Bond & Share-1952 155
(is 

Corn A 
Com B  .-
$3 pre' allotment ctfe  

--Standard Collateral Trust- 1278 1--37s
Standard Breeding Corp...........
5)4% prof with warn.... 7 

Standard Oil Tr she 10 14 111:
Trustee Stand Oil Ohs  1218 1278
Trustee Transportation shs_ -
United Founders Corp onin- :22231:076498.685811:2_4; :2241633:-71111:42i
United Trust Shares A 2_ _ _ _
U S Elec Pow Corp 

U S Shares A 

Class 0 1 
Class 0 2 
Class 0 3 

Class A 1 
Class A 2 

Warrants 

1033 4 -11.411342

133s _ _

Class F 
Class II  112764 -11-3i3-4

Claes D 

US & Brit Internal elms II_ 3124 3177
ClapressferrAed
  41 45

17 8 Elea Light & Power__ 37 40

Sugar Stocks
Caracas Sugar 541
Fajardo Sugar 100
Godchaux Sugars Inc t

Preferred 100
Haitian Corp Amer 
Holly Sugar Corp com.._.t

Preferred 190
National Sugar Ref 100
New Niquero Sugar... -100
Savannah Sugar cons t

Preferred 100
Sugar Estates Oriente PI-100
Vertientes Sugar prof.... 100

Rubber Stocks (CisesSand)
Aetna Rubber Comma.- -t
Falls Rubber oommen.....t

Preferred 25
Faultless Rubber t
General Tire A Rub com_25

Preferred 100
Goody'r T & R of Can pf 100
India Tire & Rubber 1
Miller Rubber pref 109
Mohawk Rubber 180
Preferred 109

&thorn's Tire & Rubber. t
Preferred 100

54

77
•6
•27
75
31
15
85
90
13
35

•512

•3438

10
50

z10,2

56
24
82
10
32
80
32
20
90
95
20
45

7
334

37
200
90

11
68
1012
67

• Per share. 1 No par value. 11 Basis. d Purch, also pays seer. thy. k Last Belem Nomin. s Ex-div. y Es-rights r Canadian quot. s Sale price, a Ex. 400% stook die
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third

week of December. The table covers four roads and shows

8.98% decrease under the same week last year.

Third Week of December. 1929. 1928. Increase. Decrease.

$ 8 I $

Minneapolis & St Louis 252,670 272,175 19,505

Mobile & Ohio 272,280 329,499 57,219
St Louis Southwestern 433,900 469,506 35,606

Southern  3,554,615 3,888,077 333,462

Total (4 roads) 4,514,465 4,959.257 445,972

Net decrease (8.98%) 445,792

In the table which follows we also complete our summary

of the earnings for the second week of December:

Second Week of December. 1929. 1928. Increase. Decrease.

i $ $ $
Previously reported (6 roads) 12,159,367 15.143,559   2,984,192

Georgia & Florida 27,475 26,300 1,175

Western Maryland 383,711 354,474 29 237

Total (8 roads) 12.570.553 15,524,333 30,412 2,984,192
Net decrease (19.03%) 2 QAR 7Rn

In the following table we show the weekly earnings for a

number of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease.

Per
Cent.

$ $ 8
Zd week April (8 roads) 13,704,380 12.849,259 +855.121 6.65
Sd week April (7 roads) 13,934,100 12,745.841 +1.178.259 9.33

4th week April (8 roads) 20,100,633 16,956,008 +3.144.625 18.51

lst week May (8 roads) 14,083,977 13,198.800 +885,177 6.71

2d week May (8 roads) 14,025,691 13.800.007 +225.684 1.64

3d week May (8 roads) 13,987,172 14,015,235 -28.063 0.20

4th week May (8 roads) 19.926.465 20,132.939 -206.474 1.03

1st week June (8 roads) 16,362,466 16,187,145 +175,321 1.07
2d week June (8 roads) 14.179.746 13,805,018 +374.728 2.70
3d week June (8 roads) 15,414,954 13,974.488 +440.466 10.30
4th week June (7 roads) 20,931,896 18,619.998 +2.311.898 12.41
let week July' (8 roads) 13,783.513 13.461.219 +322.293 2.39
2d week July (8 roads) 14,098,543 13.922,999 +175.544 1.26
3d week July (8 roads) 14.329.624 14.169.119 + 160.505 1.13

4th week July (8 roads) 21,329,515 20.439,976 +889.539 4.35
let week Aug (8 roads) 14.210,254 14.632.315 -422,061 2.97

3d week Aug. (8 roads) 13,914,646 14.848,790 -934,144 6.29

3d week Aug. (8 roads) 14,138,646 14,144.881 -1,006,235 6.64
4th week Aug. (8 roads) 21,078,339 22,069,553 -991.214 4.49
let week Sept. (8 roads) 13,983,956 14,430,895 -446,939 3.09

24 week Sept. (8 roads) 15,535,299 15,383,636 +279.605 0.98
8d week Sept. (8 roads) 15,745,187 16.524.538 -779,351 5.82
4th week Sept. (7 roads) 21,174.048 23,291,930 -2.117,882 9.10

let week Oct. (8 roads) 15.055.110 18,216.629 -3,161.499 16.53

Ild week Oct. (8 roads) 15.790,725 18,706.196 -2.915.471 15.58
3d week Oct (7 roads) 15,740,663 17,968,778 -2.22 '5 12.41

lith week Oct. (8 made) 21,843,142 27.153,455 --5.310.3t2 19.58
let week Nov. (7 roads) 10,016,635 11,682,851 -1,576,216 12.52
2d week Nov. (8 roads) 13,321,885 17.436.765 -4,114,880 23.1)

3rd week Nov. (7 roads) 9.461.558 11,553.954 -2,082.396 18 11

4th week Nov. (7 roads) 16,167,720 21,192,292 -5,024,572 23.72
1st week Deo. (6 roads) 12,513,496 15.718,973 -3,205,478 20.4(
2nd week Dec. (8 roads) 12,570,553 15,524,333 -2,953.780 19.0:1
3rd week Dec. (4 roads) 4,514,465 4.959.257 -445.792 8.9)

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the d duction of taxes), both being very comprehensive.
They include all the Class 1 roads in the country.

Month.
Gross Earnings. Length of Road.

1929. 1928.
( +) or

Dec. (-). 1929. 1928.

January 
February 
March 
April 
May 
June 
July 
August 
August 
September 
October 

486,201,495
474,780,516
516,134,027
513.076.026
536.723,030
631,033,198
556.706.135
585,638.740
585.638.740
565,816.654
607.584.997

$
457,347.810
456.387,931
505,249,550
474.784.902
510,513,213
502,455,883
512,821.937
557,803,468
557,803,468
556.003.668
617.475.011

+28.853.685
+18,292.585
+10,884,477
+38.291,124
+26.120,817
+28,577.315
+43.884.198
+27.835.272
+27,835,272
+9.8 2.986
-9.890.014

Mites.
240,833
242,884
241.185
240.956
241.280
241.608
241,450
241,026
241.026
241.704
241.622

240.417
242,668
240.427
240,816
240,798
241.243
241,183
241.253
241.253
241.447
241.451

Month.
Net Earnings. (+) or Dec. (-)

1929. 1928. Amount. Per Cent.

January 
February 
March 
April 
May 
June 
July 
August 
August 
September 
October 

117,730,186
126,368,848
139,639,086
136.821.660
146,798,792
150,174,332
168,428.748
190,957,504
190,957.504
181,413,185
204.335.941

94,151.973
108.987.455
132,122,686
110,884.575
129,017.791
127,514.775
137.635.367
174.198,644
174,198.844
178,800,939
216,519.313

+23.578,213
+17.381.398
+7.516.400
+25,937.085
+ 17.754.001
+22.659.557
+30.793.381
+18.758,860
+18,758.860
+2.612.246

-12.183.372

+25.04
+ 15.95
+5.68
+23.39
+1209
+1777
+22 37
+9 82
+9 62
+1 46
-5.63

Net Earnings Monthly to Latest Dates.-The table
following shows the gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-State
Commerce Commission:

-Gross from Railway- -Net from Railway- -Net after Trues-
1929. 1928. 1929. 1928. 1929. 1928.
$ $ 8 $ $ $

Ann Arbor-
November - 496,580 516,9)6 a77,562 089,234

From Jan 1_ 5.798,779 5,440.366   096 3.760 0838,191

Baltimore & Ohio-
November .19,306,165 21,249,883   03,227,244 65,119,256

From Jan 1_228294606 218004,498   446742,207 045695,035

Bangor & Aroostook-
November - 664,544 882,688   a112,422 071,507

From Jan I_ 7,370.085 6,607,502   a1,352.854 0958,830

Boston & Maine-
November _ 6,214,072 6,521,908   0720,550 0967,628

From Jan 1_72,314.322 70,336,843   012032,727 011882,806

Chesapeake & Ohio Lines-
November .10,683,513 10,838,891 3,755,641 3,677,883 3,113,745 2.757,642

From Jan 1_119205488 114673.584 40,617,860 37,717.479 32,916,197 30,345,111

-Gross from Railway-
1929. 1928.

Chicago dr East Illinois-
November _ 1,918,221 2,191,082
From Jan 1.23,422,620 22,759,967

Chicago Great Western-
November _ 2,167,610 2,113,000
From Jan 1_28.671,380 22,957,685

Chicago 5111w St Paul & Pac-
November .12,903.563 13,693,718
From Jan L159135627 2,312,593

Chicago & North Western-
November _11,410,564 11,593,495
From Jan 1.143827327 140622,504

Denver & Rio Grande-
November _ 3,155,029 3,044,956
From Jan 1_32,061,922 30,400,741

Detroit Toledo & Ironton-
November 692,000 1,096,000
From Jan 1_13,205,000 9,990,000

Erie RR-
November _ 9,997,799 10.913,571
From Jan 1_119878928 1146,14,087

Florida East Coast-
November.867,000 917.000
From Jan 1_12,170,000 12,693,000

Great Northern System-
November _10,066,310 13,358.961

From Jan 1.118525536 117913.957

Hocking Valley-
November _ 1,744,484 1,897.021

From Jan 1_19,438,479 19,334.785

Illinois Central System-
November _14,350.207 15,191,110

From Jan 1.166927910164439.484

International Great Northern-
November _ 1,364,287 1.682,167

From Jan 1_16,859,117 17,275,936

Lehigh Valley-
November _ 5.244,294 6,524,900

From Janl _66,146.377 66,306,944

Minneapolis & St Louis-
November. 1,105,000 1,181,000
From Jan 1_13,601,000 13,331,000

klinn StP&SSM-
November _ 2,292,044 2,845,82.5

From Jan 1_27,153,608 28,438,051

Wiscon Central-
November 1,438,029 1,674,909

From Jan 1_18,186,411 18,203,653

Missouri Pacific-
November _1E359,344 11,357,620

From Jan 1129695.178 120722,929

Montour-
November _ 194,551 172,766

From Jan 1_ 2.255,013 1,586,260

New York Chic & St L-
November _ 4,261,337 4,488,166

From Jan 1_52,581,798 48,715.042

N Y N ii ,k Hartford-
November .12,676,410 12,260,177

From Jan 1 130779,720 126007.382

N Y Ontario & Western-
November 784,828 1,000,932

From Jan 1_11,332,246 11.813.907

Norfolk Southern-
November _ 628,000 758,000

From Jan 1_ 7,559,000 8,459,000

Norfolk & Western-
November _10.102,536 9,971,300

From Jan 1 108076.684 97,638,443

Northern Pacific-
November _ 7,895,406 9,241,226

From Jan 1_89,814,321 93,704,907

Pennsylvania System-
Pennsylvania Co-
November _53,768,073 57.013.034 11,

945.448 15,472,834 8.474.546 12.326,670

From Jan 1 633140,255597676,660 180
575,593 158878,699 141226.477 123201,159

W Jersey & Seashore-
Novembet _ 695,347 692.787 92,056

From Jan 1_ 9,798,224 9,797.044 3,068.572

Pittsburgh & West Va-
November _ 332.523 396,258

From Jan 1_ 4,456,733 4,149,754

Reading Co-
November _ 8,054,271 8.708,648

From Jan 1_89,164,751 88,052,636

St Louis-San Francisco-
November _ 7,377,438 7,384,281

From Jan 1_82,648,356 78,821.977

Sou Pacific System-
November _24.360,497 25.084.808

From Jan 1 288531,803 276801,882

Texas & Pacific-
November 3,663.625 4,618.118

From Jan 1_42,205,549 46,232,472

Virginia n-
November _ 1.763,486 1,637,938

From Jan 1_18,232,640 17,028,785

Wabash-
November _ 5,586,461 5,864,704

From Jan 1 .71277,465 64,858,527

Western Maryland-
November _ 1,659,910 1,617,016

From Jan 1_17,415,496 17,111,531

Wheeling & Lake Erie-
November 1,447,942 1.792,401

From Jan 1_20.222,448 19,235,528

a After rents. • Including $386,751 back 
mail

-Net from Railway- -Net after Taxes-

1929. 1928. 1929. 1928

$ $ $ $

054,902 a326,445
  a2,112,693 a1.891,804

a24,729 a202,166
  02.580,478 02,268,504

  a1,713,230 a2,312.593

  a24417,707 a26902,218

  0933,428 0963,347
  a26153,816 023175,666

  0723,597 a816,350
  a7,938.020 a6,286,511

a93,000 a313,000

  a4,556,000 a2,228,000

  a1,363,895 01,789,973

  a29470,342 a18422,738

 a-165.000 a-28,000
  a1,404,000 a1,245,000

  a2,942,501 a5,004.070
 a30.507.3S7 a30347,522

663,843 791.814 561,779 650.594

7,748.791 7,576,379 6.344.119 6,201.421

  a1,693.801 02,662,054

  a25083,712 a26009,504

046.303 a243,055
  a2.126.911 a2,499,160

  a491,450 al.367.993
  a11944,989 a11602,082

616,000 a84,000
  a1,834,000 0518,000

  0466.777 0833,814
  06,038.243 06,954,239

075,539 a172,118
  a2,223.308 a1,492.996

  02.004,063 a1,865,089
 a23,177,878a19,788,492

43,064 40.330 40.592 38,775

779,181 381.519 759,179 364.853

983,964 1,327,836 848.864 1,039.321

15,711,421 13,630,296 12.868,055 10.839.519

  0.266.909 a3.418,062
 a30657.876 a26435,408

  a-114,979 a43,445
  a865.963 a957,492

  a104,000 0113.000
  01,239.000 01.472,000

  a4,173.983 a3,865,654
 a40,666,340a30,919.421

  02,050.033 02,230.235
 a20.383,407a23.208,129

103,156 85,006 95.854
2,294,163 2,031,523 1,922,499

  6143,609 0191,959
  62,182,677 02,077.979

  a1,592,032 a2,407.902
 015.828,448015,934,074

  a1,643,389 a1,864.239
 al9,766.889a19,064,662

  a.3,731,051 04,583.385
 a56,656,938051,500,241

  a741,626 a1,012.825
  0,322,399 09,560,249

  a825.545 a758,174
  0,006.055 06.426,606

  a697.045 a977,753
 a12,516,198a10,324,153

  a572,120 0563,110

  05,375,554 04,926,472

0193.178 *448,264
  a4,955.927 a4.652.114

Pay •

Other Monthly Steam Railroad Reports.-In the fo
l-

lowing we show the monthly reports of STEAM 
railroad

companies received this week as issued li)y the compa
nies

themselves, where they embrace more facts than are 
re-

quired in the reports to the Inter-State Commerce C
om-

mission, such as fixed charges, &c., or where they differ in

some other respect from the reports to the Commission.

Ann Arbor Ry. Co.
-Month of November- 11 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.

Operating revenues  496,580 516,916 b5,798,779 5,440,366

Operating expenses  375,332 377.396 4.267.960 4,052,096

Net railway oper. income-- 77.562 89.234 963,760 838.191

Gross income  79.711 90.254 997.056 862.614

Net corporate income  43,024 52,260 584,870 411,097

b $22,797 back mall pay included.
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S $Operating revenues 6.214,072 6,51
3 
0,066 72,314,322Operating expenses 5,177,273 4.862,410 54.360,522

Net operating revenue.... 1,036,799 1,647,656 17.953,800Taxes  17,983 440,238 3,269,525Uncollectible ry. revenue.... 648 845 7,281Equipment rents-Dr 254,843 213,600 2.325,236Joint facility rents-Dr 42,772 25,345 319,030
Net railway oper. income_ 720,550 967.627 12,032.727Net miscell. oper. income_ 552 544 10.770Other income 94,316 130.218 1.212,591
Gross income 815.418 1,098,389 13,256,088Deduc'ns (rentals, int., &c.). 654,695 666,676 7.429,208
Net income 160,723 431,713 5,826.880

Atchison Topeka & Santa Fe Ry. System
(Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & SantaFe Ry. and Panhandle & Santa Fe Ry.)

-Month of November- 11 Mos. End. Nov 30
1929. 1928. 1929. 1928.
$ $ S 3Railway operating revenue_ _2,3,830.851 21,849,508 n47373411 226945,119Railway operating expenses-14,479.072 13.426.655 160136,738 158626,911Railway tax accruals  1,351,651 1,218,358 19,260.772 16,505.474Other debits or credits Dr257,471 Dr74,966Dr2636,449Dr2,407845

Net ry. operating income_ 7,742,656 7.129,528 65,339.450 49,404,887Average miles operated  13,167 12,390 12,670 12,388• Includes $2,493,193 back mail pay.

Boston & Maine RR.
-Month of November- 11 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.
$

70.188,311
52.534,299

17,651,012
3,494,648

12,961
1,988.643
274.953

11,882,806
11,570

1.386,511

13.280.887
7.255,111

6,025,776

Denver & Rio Grande Western RR. Co.
-Month of November- -Jan. 1 to Nov. 30-

1929. 1928. 1929. 1928.
Average mileage operated__ _

$2
,564 32.563
$ $

$
2,558
$

$
2,557
$Total revenue 3.155.029 3,044,956 32,061,922 30,400,741Total expenses 2,154,401 2,001,086 22.544,874 22,591,396

Net revenue 1,000,628 1,043,870 9.517,048 7.809.344Railway tax accruals 250,000 200,000 2,195,000 2,100.000Uncollectible ry. revenues__ _ 674 74 3,721 2,191Hire of equipment (net) 53,951 53.369 335,977 287.708Joint facility rents (net) 27.594 25.924 283.715 291.650
Net ry. operating income 723,597 816.350 7,938,020 6.286,511Other income (net) 24.036 17,871 258.588 193,107
Available for interest 747,634 834,222 8,196,608 6.479,618Interest and sinking funds- _ 543,175 383,041 5.743.672 4,148.185
Net income 204,459 451.180 2,452,935 2,331.433• 1929 includes interest and sinldng fund under general mortgage.

Erie Railroad Co.
(Including Chicago & Erie Railroad Co.)

-Month of November- 11 Mos, End. Nov. 301929. 1928. 1929. 1928.
$ $ $ $Operating revenues  9.997.799 10,913,570 119878,928 114604.086Oper. expenses and taxes 8.081,278 8,640.998 95,377,779 92.161,409

Operating income 
Hire of equipment and joint

1.916,521 2.272.572 24,501.148 22,442,677
facility rents-Net debit._ 552,625 482,599 4,030.806 4,019.938
Net operating income 1.363.895 1,789,973 20,470,342 18.422,738Non-operating income 304,046 404,892 3,103,288 4.054,240
Gross income 1,667.942 2,194,865 23,573,631 22.476,979Interest, rentals, &c 1,216.950 1.227.627 13,284,829 13,467.606
Net income 450,992 967,238 10,288,801 9,009,373

Gulf Coast Lines.
-Month of November-

1929. 1928.
$ $

-Jan. 1 to Nov. 30-
1929. 1928.

Operating revenues 1,135,489 1.164,393 13,981,459 13.569,787Operating expenses - 804,377 864,801 9.766,959 9,734.965Net operating income 208,548 219,229 2,862,728 2.687,787Gross income 255,923 262,349 3.315,617 3.150,002Net corporate income 42,135 61.698 1.017.624 949.269

International Great Northern RR.
-Month of November- -Jan. 1 to Nov. 30-

1929. 1928. 1929. 1928.
$ $ 3 $Operating revenues 1,364,287 1,682.167 16,859,117 17.275.936Operating expenses__  1,188,288 1,285.686 13,144,843 13.400.140Net railway oper. income_ _ _ _ 46,303 243.055 2.126,911 2.499,160Gross income 53.454 257,130 2,237,510 2,627,341*Net corporate income -97.058 111.834 609,660 1,030.164* Before adjustment bond interest.

Maine Central RR.
-Month of November-

1929. 1928.
-Jan. 1 to Nov. 30-

1929. 1928.
Freight revenue 1,2/3.913 1,18,920Passenger revenue 188,189 200.167Railway operating revenues_ 1.617,973 1,527,008 18,664.403 17.783,965Surplus after charges 170.413 56.776 1,618,936 754.693

Missouri-Kansas-Texas Lines.
-Month

Mileage operated (average).-

Operating revenues 
Operating expenses 
Available for interest 
Int. charges, incl. adj. bonds

of November- 11 Mos. End. Nov. 30.1929. 1928. 1929. 1928.
3,188 3,188 3,188 3,188
$ $ $ 3

4,528,549 5.210,125 51.728,290 51,639.6172,85.3.953 3,545,645 34,933,184 35,562.423
1,343,851 1,291,202 12,178,385 11,870.086
413.984 441,908 4.656,297 5.143.807

Net income  929,866 849,293 7,522,087 6.726,279

Missouri Pacific RR.
-Month of November- -Jan. Ito Nov. 30-

1929. 1928. 1929. 1928.
$ $ $ $Operating revenues  11,359.344 11,357,620 129.695.178 120,722.929Operating expenses  8,450,390 8,397,120 94,877,976 90,813.463Net ry. oper. income  2,004,063 1.865,089 23.177.878 19.788,492Gross income  2,359,843 2.238,865 27,978,644 23,397,149Net corporate income- - - 807.365 882.820 11,697,475 8.909.131

Minneapolis St. Paul & S. S. Marie Ry.

Freight revenue 

-Month of November- 11 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.
$ $ $

1,934,417 2,4t5,164 22,2 6635,240 23,7,404Passenger revenue 168,975 174,819 2,354,470 2,565,735All other revenue 188.652 205,841 2,563,897 2,204,911
Total revenues 2,292,044 2,845,824 27,153,608 28,438,051

Maint. of way & struc. expo- 312,343 349.885 3,710,150 3.685,905.Maintenance of equipment.. 417,717 411,676 5.055,485 4.884,749Traffic expenses 46,348 42,563 510,006 499,662Transportation expenses__ - - 769,163 858,025 8,800.889 9,357,300General expenses 78,525 68,616 881,214 810,019
Total expenses 1.624,098 1,730,767 18,957,745 19,237,638
Net railway revenues 667.945 1,115,057 8,195,862 9,200,413Taxes & uncollec. ry. rev__ 132,260 179,310 1.787,480 1.878,539
Net after taxes Cr535,685 Cr935,746Cr6,408,382Cr7,321,873Hire of equipment Dr53,630 Dr89,460 Dr212,392 Dr241,193Rental of terminals Dr19,277 Dr12,472 Dr157,746 Dr126,441
Net after rents Cr462.777 Cr833,814Cr6,038,243Cr6,954,238Other income (net) Cr38,378 Cr33,929 Cr568,414 Cr316,757Interest on funded debt Dr403,483 Dr404.823Dr4499,474Dr4527,451
Net profit Cr97,672 Cr462,920Cr2,107,184Cr2,743,545

New York New Haven & Hartford RR. Co.
-Month of November- -Jan. 1 to Nov. 30-

1929. 1928. 1929. 1928.
$ $ $ $Railway oper. revenues 12,676,410 12,260.177 130.779720 126,007382Railway oper. expenses  7,995,760 7,485,805 86,477,831 86,625,747

Net rev, from ry. oper 4,680,650 4,774,372 44,301.889 39,381,635Railway tax accruals  789.000 740,000 7,586.000 6,734,000Uncoll. railway revenues  12,610 20,617 27.168 66,154
Railway oper. income.... 3,879,040 4,013,755 36,688,721 32,581,481Equipment rents-net Dr.227.653Dr.225,803Dr1,925.180Dr1,995,096Joint facility rents-net_ _ _ _Dr.384,478 Dr.369,890Dr4,105,665Dr4,150,977
Net ry. oper. income 3,266,909 3,418,062 30,657,876 26,435,408Net after charges 2,629,547 2.602.137 20,155,218 14,786,632
* Surplus 2.363.012 2,239,286 16,535,578 10,831,221
* After guarantees and preferred dividends.

New York Ontario & Western Ry.
-Month of November-Al Mos. End. Nov. 30

1929. 1928. 1929. 1928.
Operating revenues 784.828 1,000,932 11,332,246 11,813,907Operating expenses 813,403 864,837 9,380,975 9,704,700
Net rev, from ry. oper'n -28,574 136,094 1,951,270 2,109,207Railway tax accruals 30,000 33,000 465.000 498,000Uncollectible ry. revenues _ _ _ 7 582 363 1,339
Total ry. operating income -58,582 102,512 1,485,907 1,609,867Equip. & Jt. facil. rents (net) Dr56,397 Dr59,067 Dr619,943 Dr652,374

Net operating income -.114,979 43,445 865,963 957,492Other income 31,223 30,479 340,022 339.036

Total income -83.756 73,924 1,205,985 1,296,529Deductions 126,744 118,865 1,349,047 1,322,943
Net income -210,500 -44,941 -143,061 -26,413

St. Louis Southwestern Railway Lines.
-Month of November- 11 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.
Miles operated 1,757 1,748 1,749 1,748

Railway operating revenues_ 2.061,707 2,442,847 24,112.217 23,523,926
Railway operating expenses_ 1.688,309 1,609.593 18,568,109 17,742,816
Ratio of oper. exp. to op. rev_ 81.89% 75.11% 77.01% 75.42%

Net rev, from ry. oper_ _ _ _ 373.398 533,253 5,544,108 5.781,110
Tax accels & uncoll. ry. rev_ 85,735 95,435 1,119.582 1,122,653

Railway oper. income.... 287,662 437,817 4.424,526 4,658,456
Other ry. oper. income 42,201 35,682 423,644 370.893

Total ry. oper. income.. 329,863 473,500 4,848,170 5,029,350
Deduc's from ry. oper. inc._ 112,036 153,419 1,448,663 1.245,273

Net ry. oper. income 217,827 320.080 3,399,607 3,784,076
Non-operating income 10,745 27.936 189.086 280,771

Gross income 228.573 348,017 3,588,594 4,064,848Deductions from gross income 221.029 224,971 2,408,236 2.431,921

Net income 7,544 123,046 1,180,357 1,632,926

Pittsburgh & West Virginia Ry.
-Month of November- 11 Mos, End. Nov. 30.

1929. 1928. 1929. 1928.
$ $ $ $Railway o per. revenues 332,523 396,258 4,456,733 4,149,7URailway oper. expenses 255,298 249.632 2,710,438 2,347,128

Net rev, from ry. oper_._. 77,224 146,626 1,746,294 1.802,625
Net railway operating income
(net after rentals) 143,609 191,959 2,182.677 2,077.979Non-operating income 4,217 3.796 77,357 87,276
Gross income 147,827 195,755 2,260.035 2,165.255Deductions from gross Inc..,. 22.288 24,130 256,019 265,930
Net income 125,538 171,625 2,004,016 1,899,325

St. Louis-San Francisco Ry.
(Including Subsidiary Lines.)

-Month of November- -Jan. 1 to Nov. 30-
1929. 1928. 1929. 1928.

$ Operated mileage  
:5

,820 
$ 
5,801 5,820 

$
5,656Freight revenue  5,952,002 5,908,260 65,486,341 61.946,210Passenger revenue  812,554 877.643 9,929,474 10,774,818Other revenue  612,880 598.376 7,232,539 6,100,947

Total operating revenue.. - - 7,377,438 7,384,281 82,648,356 78,821,977Maint. of way & structures  984,734 865,543 11,447,404 9,971,979Maintenance of equipment... 1,413,706 1,272.863 16,024,316 15,188,486Transportation expenses_ _ _ _ 2,546,413 2,603,851 26,829,740 26,492,184Other expenses  377,207 322,214 3.721,009 3,438.251
Total operating expenses_. 5,322,062 5,064.472 58,022,471 55,090,901Net railway oper. income_ 1,643,389 1,864.239 19,766,889 19,064,662Balance available for interest. 1.768,768 1,999,244 21.272,048 22,548,092Surplus after all charges  736,653 950,825 9,813,371 7,536.188

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



DEC. 28 1929.] FINANCIAL CHRONICLE 4133

Southern Pacific Lines
-Month of November- 11 Mos. End. Nov. 30

1929. 1928. 1929. 1928

Aver. miles of road operated_ 13.856 13,623 13.672 13,597

Revenues- $
Freight 18,460,241 19,201,853 215845,651 205898,529

Passenger  3,567,281 3,623.340 45,975.055 45.990,329

Mail  684,258 410,260 6,448,838 4,105,325

Express  665,074 615,848 7,017,382 6,865,260

All other transportation  456,032 734,962 6,650.137 8,099,232

Incidental  614,668 577,909 7,526.664 6,773,281

Joint facility--Cr  27,766 28.904 335.754 286,514

Joint facility-Dr  114,826 108,273 1,267,680 1.216,588

Railway oper. revenues- _24,360,497 25,084,808288531,803 276801.
882

Expenses-
Maint. of way & structures - 3,059,178 3,175,033 36,125,177 35.562.000

Maintenance of equipment  4,649,844 4,144,275 49,860,618 47,547,591

Traffic  517,119 594,036 6,823,084 6,663.293

Transportation  8,486.399 8,919,649 94,724,345 95,440.769

Miscellaneous  415.069 381,971 5,210,361 4,544,749

General  1,058.819 919,201 10,616,622 10,462,211

Transp. for investment-Cr- 108.551 154,142 1.342,263 1.280.896

Railway oper. expense,s- -18,077,878 18,071,207 202017,947 198816,984

Income-
Net rev, from ry. operations_ 6,282,618 7.013,601 86,513.856 77,984,899

Railway tax accruals  1,750,612 1,798,623 21,250,856 20,0(0,162

Uncollecti hie ry. revenues_ _ _ 4,757 6,280 67,713 63,533

Equipment rents (net)-Dr _ 708,242 606.850 8.347.402 6,489,337

Joint facility rents (net)  Dr87,953 Dr18,477 Dr190,946 Cr.138,373

Net ry. operating income- 3,731,051 4,583.365 56,656,938 51,500.241

Texas & Pacific RR.
-Month of November--Jan. 1 to Nov. 30-

1929. 1928. 1929. 1928.

Operating revenues 3,663,625 4,618,118 42,205.549 46,232,472

Operating expenses 2,569,157 3.100,599 29,174,305 31,332,390

Net ry. operating income 741,626 1,012,825 8,322,399 9,560,250

Gross income 829,479 1,058,111 9.339,594 10,027,383

*Net corporate income_ - - 495,722 802.334 5,925,239 7,312,666

* Before adjustment bank interest.

Union Pacific System.
-Month of November- -11Mos.End.Nov. 30-

1929. 1928. 1929. 1928.
Operating Revenues-

Freight 14,39,4331 15,320.163 159,912,190 156.731,491

Passenger 1,712,081 1,780,091 24,358,683 24,744,273

Mail 441,583 433.488 4.633,728 4,103.716

Express  517.057 519,010 4.055,440 3.962,759

All other transporta'n  422,374 359,200 4,984,936 4,970,355

Incidental  359,613 320.882 3,921,175 4,098.174

Railway oper. revs- 17,842,141 18,732,834 201,866,152 198,610,768

Operating Expenses-
Maint . of way & struc_ 1,670.416 1,819,412 26,694,488 26,673,273

Maint. of equipment_ _ _ 3,130,581 3.300,485 35,296,109 35,944,736

Traffic 399,683 374.780 4,487.960 4.309.623

Transportation 5,444,421 5,284,286 57,779.304 56,662,553

Miscellaneous operations 344.096 329,404 4,235,261 4,375,458

General 703.509 677,648 7,665,971 7.240,303

Trans p. for invest.-Cr 5.692 1,185 54.541

Railway open exp._ - _ 11.692,706 11.780.323 136,157,908 135,151,405

Income Items-
Net rev, from opers_ - 6,149,435 6,952.511 65.708,244 63,459,363

Railway tax accruals- - - 1,369,675 1,417,953 15,751,690 14.378,175

Uncollectible railway rev 781 670 11.990 8,921

Railway oper. income.. 4,778,979 5,533,888 49,944.564 49,072,267

Equipment rents Dr748,081 Dr.790,692Dr.6,579,701Dr.7,450,876

Joint facility rents Dr.83,475 Dr.204,109 Dr.867,910Dr.1,060,022

Railway oper. inc_ _ _ 3,947.423 4,539,087 42,496,953 40.561,369

Aver. miles of road oper _ 9.859 9,858 9,858 9.809

Ratio of exp. to revenues • 65.53% 62.89% 67.45% 68.05%

Western Maryland Railway Co.

Operating revenues 

-Month of Nov.-
1929. 1928.

t 
$

1,6 9.910 1,617,016

11 Mos. End. Nov. 30.
1929. 1928.
$ $

17,415,496 17,111,531

Total operating expenses_ _  1,053,096 1.030,435 11.611,852 11,575,202

Net operating revenue.. 606,814 586.581 5.803.644 5,536,329

Taxes 100,000 80,000 960,000 905,000

Operating income 506,814 506,581 4.843.644 4,631,329

Equipment rents 85,664 71,257 729.766 465,064

Joint facility rents, net Dr20,358 Dr14 ,728 Dr197,856 Dr169,921

Net ry. oper. income 572,120 563,110 5,375,554 4,926,472

Other income 13,809 6.444 177,779 128.517

Gross income 585,929 569,554 5,553,333 5,054,989

Fixed charges 291,417 250,567 2.808,876 2,767.486

Net income 294,512 318,987 2,744.457 2.287.503

Wisconsin Central Ry.

-Month of November- 11 Mos. End. Nov. 20.
1929. 1928. 1929. 1928.
$ $

Fr eight revenue 1.212,476
$

1,403,509 14,837,273 14.818,277

Passenger revenue 116,432 135.578 1,930,583 2,037.897

All other revenue 109,120 135.820 1,418,555 1,297,477

Total revenue 1,438.029 1,674.908 18,186,411 18,203,652

Maint. of way & struc. exps- 169.061 265,657 2.340,334 2,801,740
Maintenance of equipment_ _ 273,661 271,868 3.119,820 3,173,628

Traffic expenses 33,503 32,458 386,418 382.694

Transportation expenses_ _ _ _ 614,973 675.208 7.135,803 7.398,253

General expenses 35.126 57,510 696,048 703,297

Total expenses 1,126,326 1,302,702 13,678,425 14,459,614

Net railway revenue 311,703 372.206 4,507.986 3,744,038

Taxes & uncollec. ry. rev_ 82,282 77,192 916,143 877,228

Net after taxes Cr229,420 Cr295,014Cr3,591,842Cr2,866.809

Hire of equipment Dr103,789 Dr73,830 Dr806,646 Dr822,575

Rental of terminals Dr50,091 Dr49,064 Dr561,888 Dr551.238

Net after rents Cr75,539 Cr172,119Cr2,223,307Cr1,492,996

Other income (net) Cr26,839 Dr26,955 Dr246,235 Dr239,885

Int. on funded debt Dr167,705 Dr167,557Dr1890,560Dr1866.259

Net profit or deficit Dr65,326 Dr22,393 Cr86.512 Dr613,148

Electric Railway and Other Public Utility Earnings
.

-Below we give the returns of ELECTRIC railway 
and

other public utility companies making monthly returns wh
ich

have reported this week:

Carolina Power & Light Co.
(National Power & Light Co. Subsidiary)

-Month of October-
1929. 1928.
$ $

12 Mos. End. Oct. 31.
1929. 1928.
$ 3

Gross earns, from oper 849,057 814.105 9.388.222 8,971,770

Oper. expenses and taxes_ _  371.462 345,583 4,302.355 4,459.844

Net earnings from oper 477,595 468.522 5,085,867 4.511,926

Other income 89.594 38,541 885,118 739,437

Total income 567.189 507,063 5.970.985 5.251,363

Interest on bonds 194.102 160.808 2,130.691 1.809,860

Other interest & deductions- 22,006 19.638 264,961 207.666

Balance  351,081 326,617 3,575.333 3,233,837

.Dividends on preferred stock 1,245,156 1.080.301

Balance 2,330,177 2.153.536

Central Arizona Light & Power Co.

(American Power & Light Co. Subsidiary)

-Month of October- 12 Mos. End. Oct. 31.
1929. 1928. 1929. 1928.
s s s s

Gross earnings from operation 241,376 191,159 2.824,905 2,186,243

Operating taxes & expenses-- 162,188 121,822 1,699.272 1.325,715

Net earnings from oper___ 79.188 69,337 1,125.633 860.528

Other income 4,260 2,070 56,453 34.980

Total income 83,448 71.407 1.182.086 895,508

Interest on bonds 12,803 12,977 154.603 155,923

Other interest & Reductions,. 3,697 578 21.859 5.554

Balance 66,948 57,852 1,005,624 734,031

Dividends on preferred stock
89.641 51.653

Balance 915.983 682,378

Commonwealth Power Corp.
(And Subsidiary Companies)

-Month of November- 12 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings  5,618,991 5,276.551 63,614.195 58.066,061

Op. exp., incl. tax. & maint_ 2,668,220 2,593,125 32,576,776 29.908.289

Gross income  2,950.770 2,683,426 31,037,418 28.157.772

Fixed charges (see note)„..., 

Net income 

11,137,478 12,141,898

18.899,940 16.015,873

Dividends on preferred stock 2,999.824 2,999,776

Provision for retirement reserve 4.548.876 3,996,169

Balance 
11,351,238 9,019,928

Note.-Includes interest, amortization of debt disc
ount and expense, and

earnings accruing on stock of subsidiary companies 
not owned by Common-

wealth Power Corp.

Commonwealth & Southern Corp.
(And Subsidiary Companies)

-Month of November- 12 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.

Gross earnings 12,680,967 12,580.386 147003,574 136458.432

Oper. exp., incl. taxes & main 5,794.269 5.844.645 71.746,756 67.712,041

Gross income  6,886,697 6.735,741 75.256.818 68,746.390

Fixed charges (see note) 43,018,385 41.677.183

Net income 
32,238,433 27,069.207

Provision for retirement reserve 
8,885,167 8,882,604

Balance 
23,353,265 18,186,602

Note.-Including interest, amortization of debt d
iscount and expense.

and earnings accruing on stock of subsidiary co
mpanies not owned by

Commonwealth & Southern Corp.

Consolidated Gas Utilities Co.
(And Subsidiaries)
-Month of November- 11 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.

$ $ S

Gross earnings, all sources _ __ 364,905 210,725 3.112,847 2,709,335

Oper. expel. r general taxes-- 146,460 129.113 1.466.247 1.591.772

Net earnings 
Interest on funded debt* 

218,445
74,664

161.611
57,131

1.646,700
837.271

1.117,562
594.237

Balance, available for re-
serves, Fed. taxes & divs.

Dividends on class A stock 
143,781
27,846

104,480 809,429
274,359

523,325

* Less interest during construction.

Consumers Power Co.
-Month of November- 12 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.

Gross earnings  2,819.298
Op. exp., incl. taxes & maint_ 1.288,881

2,759,921
1,284,539

$
33.379,414
16.431.563

30.123.848
14,980.156

Gross income  1.530,416
Fixed charges 

Net income 
Dividends on preferred stock 
Provision for retirement reserve 

Balance 

1,475,382 16,947,850
2.861.714

15,143,692
2.792.874

14,086,135
3.743,823
2,275,000

12,350.817
3.531,258
1,961,333

8.067,312 6.858.226

Honolulu Rapid Transit
-Mo. of November-

1929. 1928.

Co., Ltd.
11 Mos. End. Nov. 30

1929. 1928.

Gross rev, from transport'n_ 85,384 86.169 963.989 982,543

Operating expenses 51.473 51,366 556.295 577,241

Net rev, from transport'n_ 33.911 34,803 407,694 405.302

Rev, other than transport'n_ 1,065 1.072 11,978 12.244

Net rev, from operations_. 34,976 35,875 419.672 417,546

Taxes assignable to ry. oper_ 7,932 13,046 97,943 134,046

Interest 550 550 6.050 6.050

Depreciation 10,895 4,963 115.353 52.105

Profit and loss 192 192 2,278 6.214

Replacements, estimated_ 2.000 2.195 22.000

Total deductions from rev_ 19.569 20,751 223.821 220.415

Net revenue 15.407 15.124 195,850 197.130
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Interborough Rapid Transit Co.
-Month of November- 5 Mos. Ended Nov. 30.

1929. 1928. 1929. 1928.
$ $ $ $Gross rev, from all sources_ __ 6.276,425 5,925,143 29,237,885 27,468,408Exp, for op. & maint. prop__. 3,666,977 3,578.340 18,662,339 17,531,504

2.609.447 2,346.803 10,575,545 9.936,903Taxes, city, State and U. S-- 201.549 201.588 1.001,249 997,155
Available for charges  2,407,898 2.145,214 9,574.296 8.939.748

Rentals payable to city for
original subways  221.500 221,500Rentals payable as interest
on Manhattan Ry. bonds_ 150,686 150,686Div. rental at 7% on Manh.
By. stock not assenting to
"plan of readjustment"  25.380 25.380 126,904Rental. Contract No. 3  733.719

Miscellaneous rentals  20,820 25.083 126,544

1,104,278 1.104,312

753,433 753,433

Interest on-
I.R.T. let M. 5% bonds__
I.R.T. 7% secured notes__
I.R.T. 6% 10-year notes__
Equipment trust certifs

Sinking fund on I. R. T. 1st
mtge. bonds 

Other items 

126,904
1,330.259
103.791

1,152,107 422,651 3,418,666 2.111,194

1,255.791 1.722.563 6,155.629 6,828.554

702,049
190,781
48,369

190,664
14.704

696.671
193,327
48,353
5.287

194.788
6,719

1,146.568 1,145,146
Balance before deducting 5%
Manhattan dlr. rental_.. 109,222Div. rental at 5% on Manh.
modified guarantee stock
(payable if earned)  231.870

Balance after deducting 5%
Manhattan div. rental...... -122.647 345,546 -730,299 65,155Notes.-1. The operating expenses include a tentative reserve for depre-ciation at the rate of $50.000 per annum for the Manhattan division and$1.000,000 per annum for the subway division.
2. The balances above shown are limited as to the subway to the amountsthe company is entitled to retain for the periods. On the basis of thePresent accounting there are no past due subway preferential,: which thecompany may collect from future subway earnings.

3.510,163
956,109
241,871
11,400

931,282
75.747

3.483.238
966.630
239.343
37.837

973,942
33,362

5.726.574 5,734,355

577,417 429,055 1,094,199

231.870 1,159.354 1.159,354

Gross earnings 
Net earnings (incl. other Inc., but before pro-vision for retirements) 
Income charges 

Market Street Railway Co.
Month of

Nov. 1929.
$
799,843

143,724
58,271

12 Mos. End.
Nov. 30 '29.

9,584,907

1,500,323
714.308

Balance  85.452 786,014

(The) Nevada-California Electric Corp.
(and Subsidiary Companies)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.
$ 3 3 $Gross operating earnings.... 348,143 355,151 5,616,327 5,441,303Operating erns. de taxes  190,628 147,971 2.764,124 2.328.951

Operating profits  157,515 207,179 2,852,203 3,112,351Non-operating earnings (net) 9,119 7,857 161.614 108.782
Total income  166,635 215,037 3,013,817 3,221,134Interest  125,545 122,820 1,484,019 1,473,876
Balance  41,089 92,217 1,529,798 1,747.257Depreciation  47,676 45,320 628,510 603.861
Balance  16,586 46,896Disc. & exp. on secs. sold_ _   7,963 8,321Misc. adds. & deds. (net Cr.). 20.713 :4,751

Surplus avail, for redemption
of bonds, divids.. etc  6,163 33,823 917.388 1.060,099
those. :Net debit.

901,287 1,143,395
96,623 97,456
112,724 14.159

Orange & Rockland Electric Co.
-Month of November- -12 Mos. End. Nov. 30-Operating revenues  66.774 60,329 715.882 690.199Operating exps., incl. taxes

but excl. depreciation  34,794 35,434 411,578 421.334
Balance 

Depreciation 

Operating income 
Other income 

Gross income 
Int. on funded debt 

Balance 
Other interest 

Balance 
Amortization deductions...

Balance 
Other deductions 

Balance 
Divs. accrd. on pref. stock..

Balance 
Fed, taxes incl. in oper. exps_

31.980 24,895 304.304 268,865
6,162 5,485 73,264 73,216

25.818 19,410 231.040 195.649
722 247 13,756 9,095

26.540 19,657 244,796 204,744
5.208 5,208 62,500 49,072

21,332 14.449 182,296 155,672
250 2,768 1,642

21,082 14,449 179.528 154,030
1.058 1.565 13,136 10.627

20,024 12,884 166,392 143.403
334 392 4,250 4.307

19,690 12,492 '162,142 139,096
5.833 5,833 70.000 82,948

13.857 6,659 92.142 56,148
2,520 1,745 25.474 21,968

Penn-Ohio Edison Co.
(And Subsidiary Companies)

-Month of November- 12 Mos. End. Nov. 30.1929. 1928. 1929. 1928.
3 $ $ $

 2,463,535 29,388,247 27.634.618
Gross earnings  2,480,696
Op. exp.. .ttaxes & maint_ 1,392.388 1,417.840 17,398,197 16.765,262
Gross income 

Fixed charges (see note)

Net income 
Dividends on preferred stock

1,088,307 1.045.694 11,990.050 10.869.356
  6.603,882 6.280.528

5,386.168 4,588.827
866,681 863,982Provisionforretirementreserve  1,674,437 1.618,270

Balance  2,845,049 2.106.574
Note.-Includes interest, amortization of debt discount and expense andaccruing on stock of subsidiary companies not owned by Penn-Ohio Go.

Gross income

Gross earns. (all subsidiaries)
Bal. of subs, earns., after all
exp. applic. to S.P.&L.Co _

Expenss of S. P.& L. Co

Balance 
Interest on secured bonds_ - _
Interest on 6% deb. bonds__ _
All other interest 

Southwestern Power & Light Co.
(And Subsidiary Companies).

-Month of October- 12 Mos, End. Oct. 31.1929. 1928. 1929. 1928.
$ $ $ $

1,939,818 1,848.765 20,620,245 18,181,110

714,752 712.985 7.097,653 6,208,214
15,742 17,127 194.657 147,294

699,010 695,858 6,902,996 6,060,920
57,488 57,488 689,850 689,850
25,000 25,000 300.000 300,000
5,017 Cr4,240 6.282 Cr187,854

Balance  611,505 617,610 5,906,8114 5,258,924Dividends on preferred stock  587.090 587,090
Balance  5,319,774 4.671,834

Tennessee Electric Power Co.
(And Subsidiary Companies)

-Month of November- 12 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.

3Gross earnings  1,387,853 1,21!5,672 14,552,073 13,382,301Op. exp., incl. taxes & maint_ 667,937 599,100 7.454,444 6.922,179
Gross income  719,915 606,571 7,097,628 6,460,121Fixed charges (see note)  2,161,328 2,182,228
Net income  4,936.300 4,277,893Dividends on first preferred stock  1,334,140 1.334,742Provision for retirement reserve  1.135,334 974.444
Balance  2.466,825 1,968,706Note.-Includes dividends on Nashville By. dc Light Co. pref. stock notowned by Tennessee Electric Power Co.

Texas Power & Light Co.
(Southwestern Power & Light Co., Subsidiary).

-Month of October- 12 Mos. End. Oct. 31.
1929. 1928. 1929. 1928.
$ $ $ $Gross earns, from operation_ 1.003,770 994.197 9,833,285 9,679.490Operating expenses & taxes__ 482.013 480.519 4,985,608 5,155,080

Net earnings from oper___ 521.757 513,678 4,847.677 4,524,410Other income  10,688 17,698 148.055 188,565
Total income 

Interest on bonds 
Other int. & deductions

532,445 531.376 4,995.732 4.712,975
157,521 157,621 1,890,250 1,879,139
10,787 11,174 138,471 136,511

Balance  364.137Dividends on preferred stock 
362.681 2,967,011 2.697,325

591.743 496,000
Balance  2.375,268 2.201.325

United Railways & Electric Co.
-Month of November-

1929. 1928.

Passenger revenue  1,394,394 1,344,326Other revenue  13,540 15,988

Total revenue  1,407,934 1,360,315Operating Expenses-
Way and structures  60,304 63,648Equipment   70,621 70.361l'ower  112.040 114,145Conducting transportation  406.555 416,598Traffic   4.794 4,544
General and miscellaneous_   135,738 133,280
Transport, for inv.-Cr  7,248 162

Depreciation 

Total deductions 

of Baltimore.
Jan. 1 to Nov. 30.
1929. 1928.

15,057,248 14,116,254
189,019 196,512

15,246.268 14.842,766

744,522
791.708

1,242.451
4,634.417

18.210
1.469.310

32.626

804,498
845,145

1.299,692
4,731,114

20,804
1.468,980

6,912

782.804 802,415 8,867.994 9.163,323
136,500 68,015 1,494.500 742,138

919,304 870,431 10,362,494 9.905,462
Net operating revenue  488.630 489,883 4,883.773 4.937,304Taxes   142,421 140,568 1,483.178 1.449,625
Operating income  246,208 349,314 3,400,594 3.487,679Non-operating income  9,508 12.140 159,076 134.237Gross income  355.717 361,455 3,559.670 3.621.916

Fixed charges  336.587 238.527 2,592,204 2.616,068
Remainder  119,129 122,927 967,466 1,005,847Interest on income bonds...-. 46.666 46.666 513.3:13 513,333
Net income  72.462 76.260 454,133 492,514
Note -Depreciation provision is apportioned on the basis of $1.638,660per annum, as determined by the Public Service Commission of Maryland,In comparison with the provision of 5% of operating revenues, which ob-tained in 1928, resulting In an Increase for the month of $68,464.24 and forthe 11 months period of $752,361.67.

Utah Power & Light Co.
(Including the Western Colorado Power Co.)

--Month of October- 12 Mos, End. Oct. 31.
1929. 1928. 1929. 1928.
$ $ $ $1Gross earnings from operation 993,262 937.745 11.665,346 10.929,500Operating expenses and taxes 509,051 440,885 5,872,967 5,330,446

Net earnings from oper___ 484,211 496.860 5,792.379 5,559,054Other income  35,901 37,392 370.646 427,944
Total income  520,112 534,252 6,163,025 6,026,998Interest on bonds  161,654 161,654 1,939,850 1,974,770Other interest & deductions_ 23,113 15,508 204,758 173,700
Balance  335.345 357,090 4,018.417 3.878,528Dividends on preferred stock  1,637,894 1,610,680
Balance  2,380,523 2.267,848

Wabash Railway.
-Month of November- 11 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.
S S SOperating revenues  5,586,461 5,864,704a71,277.465 64,818.527Operating expenses  4,401,972 4.326.195 52,189,143 48,442.930

Net railway oper. income__ 697,045 977.753 12.516,198 10.324.153
824.503 1,111,303 14,079,138 11,814,533

Net corporate income  229.613 504,713 7,353,023 5.251.067
a Includes $386.751.32 covering back mall Pay.
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FINANCIAL REPORTS.

Financial Reports.-An index to annual reports of steam

railroads, public utility and miscellaneous companies which

have been published during the preceding month will be given

on the first Saturday of each month. This index will not

include reports in the issue of the "Chronicle" in which it is

published. The latest index will be found in the issue of

Dec. 7. The next will appear in that of Jan. 4.

(The) Cudahy Packing Co.

(Annual Report-Year Ended Nov. 2 1929.)

Chairman E. A. Cudahy says in substance:

You will be pleased to note that the affairs of the company ar
e in good

shape and show quite a marked improvement for the year, al
though the

profits are somewhat below our average.
Operations resulted in a profit of $2,512,850. Notes payable a

nd other

current liabilities decreased from $21,079,014 to $16,571,837, 
and funded

debt was reduced $720.000 by retirement through the sinkin
g fund. Stocks

on hand were well cleaned up, inventories showing a reduction since t
he close

of last year of over $2,747,000.
Demand for our product was well sustained throughout t

he year, our

sales showing a gain over the preceding year, but the margi
n between cost

and market prices was unusually narrow on account of the
 prevailing high

prices of live stock. In this connection it is of interest to
 note that the

Secretary of Agriculture said in his last annual report: "Gross
 returns of

live stock producers in the first 8 months of the year were approx
imately

$93,000,000 more than in the corresponding period of 1928 . . . Figu
res

showing net returns are not available but undoubtedly the current y
ear has

been profitable for the live stock industry on the whole. Gain in gross

income was effected despite, a decrease of 1,187,000 head of meat anim
als

slaughtered under Federal inspection in the first 8 months of the 
year, as

compared with the number slaughtered in the corresponding period
 of

1928." He further reported that the income from grains, fruits an
d vege-

tables, on the other hand, was smaller than in 1928. It would appear f
rom

this that as a marketing agent we have rendered valuable service to 
the

farmer during the current year and it is to be hoped that this service 
will

encourage and result in the increased production of live stock.

I do not apprehend any falling off in our business as the result of the r
ecent

drastic decline in security prices. There is certainly no evidence of
 it yet.

But even assuming that the effect of this decline on industrial activit
y is

more serious than now appears probable, it should be borne in
 mind that

our profits are not dependent on general prosperity. There is little cha
nce

of any substantial falling off in meat consumption.
In January of the present year we offered to our common stockholde

rs

rights to subscribe for 10% of their holdings at the par value
 of $50 per

share. These rights were fully subscribed and the money recei
ved enabled

us to cut down our floating indebtedness. At the present time our stoc
k is

selling below par, although the company is in a stronger financial posi
tion

than it was a year ago. There is an asset value behind the stock of $70

for each $50 share.
Our growth has been steady rather than spectacular. Forty years ago

the company had a capital of $750.000, operated one small packing ho
use

at South Omaha, and its sales for the year were less than 810,000,000
.

To-day it owns and operates 9 packing plants and, in addition, nu
merous

refineries, oleomargarine and produce plants, and its sales for 1929 
were

approximately 8268,000.000.
In viewing this growth I can not but look forward with confidence t

o the

future of the company, and I feel justified in saying that at no tim
e in our

career have we been so soundly and efficiently organized as at prese
nt.

RESULT FOR FISCAL YEARS.
Nov. 2 '29. Oct. 27 '28. Oct. 31 '27. Oct. 31' 26.

Total sales 267,980.185 251,156,372 233.325,368 231.726.645

Paid for live stock 172,857,623 164,909,022 151,839,880 150,141,359

Mfg. & selling expense.. 89.054,716 80,235,438 76,059,744 73,543,005

Net income  6,047,846 6,011,911 5,425,743 8,042,280

Miscellaneous income  281.779 100.127 102,290 110,746

Total income 
Depreciation & depletion
Int. (incl. amortization of

disc, on funded debt)_
Reserve for Fed'l taxes_

6,329,625 6,112,038 5,528,033 8,153,026
1,169,668 1,182,587 1,077,690 1,627.112

2,406,106 2,115.123 1,888,555 1,884,517
241,000 247,000 207,828 588,616

Net profits  2,512,851 2,567,327 2,353,959 4,052,781

First pref. div. (6%)_.._ 120,000 120,000 120,000 120,000

Second prof. div. (7%) - - 458,535 458,535 458,535 458,535

Common dividend (8%) 1,827.457 1,699,960 (8)1,699.960(73i)1540589

Balance _ 106,859
Total profit & loss surp 10,473,098

Shares of common stock
outstanding (par $50)_ 467.489

Earns. per Rh. on corn .stk $4.15

288,832 75,464
10,366,239 10,077,407

424,990 424,990
34.67 $4.18

COMPARATIVE BALANCE SHEET.

Nov. 2 '29. Oct. 2728.
Assets-

Car & refrid. line_ 3,102,435 3,125,629
Real estate, bides..

machinery, &e. _31,918,835 30,415,524
Sales branches_ _ _ 6,858,935 6,678,515

Total 41,880,205 40,219,668
Deprec'n reserve 6,512,787 6,130,181

Tot.f1xed assets..35,367,419 34,089,488
O.D.C. adv.invest 710,000 750,000
Cash  7,720,905 9,152,312
Accts. & notes rec.12,034,326 11,917,377
Investments  572,566 845,518
Materials & supp_21,823,099 24,570,281
Adv. on purchases 285,569 174,023
Unexpired Insur  184,197 172,396
Prepaid interest   128,630 150,162
Bond and note disc 694,173 734.695

-V. 129, p. 3331.

De Beers Consolidated Mines, Ltd.

(Annual Report-Year Ended June 30 1929.)

RESULTS FOR TWELVE MONTHS ENDED JUNE 30.

1928-29. 1927-28. 1926-27. 1925-26.

1,933,657
10,001,943

424,990
$8.17

Nov. 2 '29. Oct. 27 '28.
5

1st pref. stk. (6%) 2,000,000 2.000,000
2d pref. stk. (7%) 6,550,500 6,550,500
Common stock__ _23,374,450 21,249.500
534% sinking fund

debentures 12,600,000 13,000.000
First mtge. 5s....._ 7,991,000 8,311,000
Note payable ___ .14.370,287 17,464,787
Accounts payable_ 1,729,224 2.779,826
Interest accrued 231,325 218,784
Pref. div. payable_ 289.268
Reserve for Fed.

taxes  241,000 326,347
Surplus 10,473,098 10,366,240

Previous year's balance
(diamonds unsold,&c.)

Diamond acct during yr.
Int. & dive. on inv'ts, &c
Trans.from div.res. fund
Sundry receipts, &c_

£772.645
3,255.791
532,154

21,848

Total (each sIde)79,560,886 82,556,254

£347,624
3,311.780
588.367
450,000

£316,972
4,313,674
692,751

Total income  £4,582,440 £4,697,772 £5,323,397
Mining expenditures,&c. 1,486.766 1.433,777 1.578,368
Int. on debsAsink. fund 178,117 274,121 270,522
Int. on cap. of leased cos. 96.392
Income tax-Union of
South Africa  303,248 321,970 441,112

Trans. to div.res.fund_ 250,000
Approp. for gen. fund_ - 250.000 550.000
Prof. diva. (after tax)_ _ _ (£1)800,000 (£1)800,000 (L1)800.000

Def. divs. tax free  c817.885 6545,257 al ,635.771

Suspense profit account
(diamonds unsold) - - -
a Z1108. b 10s. c 158.

£650,029

£451,668
4,193.865
722,800

E5,368,334
1,488.082
267,951

409,557
450.000

(£1)800.000
a1,635,771

£772,646 £347,624 £316,972

BALANCE SHEET JUNE 30.

1929.
Assets-

1928. 1929.
Liabilities-

1928.

Property account_ 8,213,995 7,933,347 Preference shares_ 2,000,000 2,000,000

Invested in stocks Deferred shares_ 2,726,285 2,726,285

and shares  633,056 521,331 DeBeers 434% So.

Reserve invested & Afr. expl. deben. 1,635,495 1,635,495

diamond (stabil- Reserves  4,825,308 4.464,216

isation). &c., res 4,825,308 4,464,216 Stabil. of cllam. res 2,573,841 2,573,841

Live stock  94,084 100,168 L'as & open sects_ 391,129 387,563

Special 1nvestm'ts,
loans. &c  2.348,424 2,861,017

Comm. for Inland
Revenue  305,880 325,414

Cash  42,182 52,575 Int. on debs., &c__ 36,799 36,799

Diamonds on hand 1 1 Divs. unclaimed &
sundries  67,024 65,137

Pref. div. declared 400,000 400,000

Def'd dlv. declared 545,257 545,257

Tranf. from appr.

Tot. (each side) _16,157,051 15,932,656 account   650,029 772,646

Note.-Contingent liability: The company has g
uaranteed the repayment

of and interest on £1,062,500 of 53.4% 1st mtge.
 debenture stock, being

the unredeemed portion at June 30 1929 of an i
ssue of £1.250,000 made by

the Cape Explosives Works, Ltd., Somerset West,
 Cape Province. Nobel

Industries, Ltd., have indemnified De Beers 
Consolidated Mines, Ltd.. to

the extent of half this contingent liability.-V. 129, 
p. 482.

Cuban Dominican Sugar Corporation (& 
Sub. Cos.)

(Annual Report-Year Ended Sept. 30 1929.)

President F. B. Adams, Dec, 16, wrote as follo
ws:

Company produced during the fiscal year ended 
Sept. 30 1929, 2,579.846

bags of sugar, compared with a production the 
preceding year of 2,149,944

bags. The Government of Cuba put an end to i
ts policy of crop restriction.

and this, together with an unusually high sucro
se content in the cane, was

responsible for an increase in the production of 
our seven mills in that Island

of 427.741 bags. The output of our five m
ills in Santo Domingo remained

approximately the same as last year. Ou
r production in Cuba for 1930

promises to be materially less, but this shou
ld be offset by a corresponding

increase in our production in Santo Doming
o, so that your company should

Produce next year as a whole, slightly more
 than It did in 1929.

The sugar industry continued to face ste
adily declining prices for its

product during the year. In June the price of Cuban sugar i
n New York

was as low as the equivalent of 1.53 cents per lb.
 f. o. b. Cuba. The average

price received by your company for its product t
his year was 1.818 cents per

113. net f. o. b. Cuban or Dominican ports, whi
ch is the lowest price it ever

received. The cost of producing the crop was al
so materially reduced, being

the lowest in the company's history. On Sept
. 1 a Single Selling Agency

was made effective by the Cuban Government
, and all unsold sugars in

Cuba were turned over to that Agency. As your 
company's Cuban output

had been sold prior to that date the Single Selling 
Agency will net handle

any sugars for your company until 1930.
The operating profit for the year, before int. an

d depreciation, amounted

to $2,317.229. Int, amounted to $2,364,888, so that the 
loss after all int.

payments was $47,658. Depreciation was charged as previously 
at the rate

of 50 cents per bag of sugar produced, and this 
amounted to $1,289,923.

The net sum of $234,055 was realized from claims a
nd other non-operating

credits, less loss on sugar and molasses carried 
over, and other operating

adjustments relating to other periods. The final 
debit to surplus account

for the year was therefore $1,103,526.
Due to the necessity of making large payments f

or sinking funds and land

Purchase instalments in the face of such adv
erse conditions in the sugar in-

dustry, it became necessary to raise additiona
l funds for your company.

A plan to raise $4,000,000 by the sale at par of
 a preferred stock of the

Barahona Sugar Corp., organized to acquire th
e Barahona properties, was

submitted by your directors to the holders o
f The Cuban Dominican Sugar

Co. first lien 7H % bonds.
This plan, which required the approval of t

he holders of more than 75%

of the bonds, called for the retirement of the 
existing mortgages on the Bara-

hona properties held as collateral by the trustee o
f the said bond issue, and

the substitution for these securities of all 
the common stock of the new

Barahona Sugar Corp. It also asked the holders of the bonds to 
waive com-

pliance by the company with the sinking 
fund provisions of said bonds, the

company agreeing, in lieu thereof, to retire 
bonds under conditions which

would make this charge less burdensome to
 the company in bad years and

accelerate the retirement of the debt in 
good years, and in return for these

changes bondholders would be given the 
right, at an average price of $20 per

share, to subscribe to common stock of th
e company for certain periods.

beginning at $10 per share for the first perio
d of five years, and going up to

$30 a share for the fifth five year period.

At a meeting of bondholders called to c
onsider these proposals, the plan

was unanimously approved by the vote of the
 holders of more than the

requisite amount of bonds, no objections 
or adverse action being taken by

any bondholder. The plan was later ra
tified by the stockholders, and the

pref. stock has been sold, your company rec
eiving the $4,000,000 proceeds.

During the fiscal year there were retired $1
,239,169 of our funded debt

and purchase money obligations, and an a
dditional $601,696 was retired

in October from funds provided by the new 
financing. There are no obliga-

tions of the company in arrears.
The shares of your company, in common 

with those of most sugardre-pro-

ducing companies, are selling at a low figure in 
the market, and your

tors deem this an opportune time to reduce the
 stated amount of capital as

set forth in the balance sheet to an amount 
equivalent to $35 per share.

The effect of this would be to realize for capital 
surplus reserves 85.713,275.

a part of which would be used to extnguish t
he deficit now shown on the

balance sheet of $928,554, and set up a 
substantial capital surplus. To

authorize this your directors have called a spec
ial meeting to be held im-

mediately after the annual meeting.

CONSOLIDATED INCOME ACCOUNT-Y
EARS ENDED SEPT. 30.

1928-29. 1927-28. 1926-27.

815.007.628 $16,242.875 819,494.549Raw sugar produced
Molasses produced
Interest received 
Profit on stores, cattle etc 
Profit carried over & other adj
Claims real. & other non-oper. cred_ __ 566,699

Total
Expenses of producing, mfg., etc
Provision for deprec 
Int, on 1st lien 7345 
Int. Sugar Est. of Or. 7s 
Int. Comp. Cent. Am. 6s 
Int. on 7% serial notes 
Int. on 1st mtge. Es of S. Ana Sug_ - --
Int, on bills pay., cur. accts., etc 
Losses carried over & other adjusts_ _ _ 332,644  470.34

Net profit df$1,103,526 df$643,037 $137,793

Profit & loss surplus  df$928,554 $174,970 $818.008

CONSOLIDATED BALANCE SHEET, SEPT. 30 
(CORP. AND SUB. COS.)

1,017,783 684.482 470.580
203,189 280,645 328.986
541.199 509,248 462.063

60.769

 $17,336,498 817,717.249 $20,816,947

14,452,570 14,472,731 17.111,371
1,289,923 1,074,972 1.069,722
1,038,250 1,055,294 1,072,469
392,384 402,500 411,512

95,520 106.320 116.520

74,667 89,600 89,600
127,385 158,269 200.408
636,682 530.256 607,550

1929. 1928.
Assets-

Cub in hands & on
hand 

Accts. rec a
Sugar on hand & In

liquidation  1,277,210 5,917,773
Molasses on hand
& in liquidation_ 501,268 327,419

Materials, sup. &
mdse. In stores  2,315,685 2,865,900

Accts. rec. from
Colones b 1,949,355 2,895,158

Planted and grow-
ing cane  7,065,318 7.094.813

Mtge. res., &c_   219,804 731.131
Property, plant &
equipment. ___c64,175,401 64,912,898

Dep. with trustee 151,875 130,005
Deferred charges  1,855,428 1.920.354
Deficit  928,555

485.603
218,018

700,545
239,048

Liabilities- 5
Bankers loans_ __d 5,987,400 8,956,800

Notes & accept.
payable  456,997 470,729

Accts. payable.... 551.106 769,349
Land pur. contract

Instal. due  326,696
Wages accrued...32,886 11,863
Int., rent & taxes

accrued  926.545 747,561
Notes payable_   236,076 190,701
Pur. money mtges_ 21.000 65,000
Funded debt..._e24,146,397 25,463,593
Res. for conting. &

inc. tax  79,142 183,906
Sugar Est. of Or..

Inc., 8% pref.
stock  2,666,000 3,300,000

Cap. stock .4c .._ _f45,713,276 47,400,570
Surplus  174.970

Total 81,143.523 87.735.043 Total 81,143,523 87.735,043

a After deducting reserve for bad and doubtful accounts.
 b After de-

ducting reserve for bad and doubtful accounts. a Including livestock and
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Pastures. less reserve for depreciation of $13,095,167. d Secured by sugaron hand and sugar bags, $1.187,40C, dead season loans, $4,800,000. e Firstlien 20-yr. skg. fd. 73s Cuban Dominican Sugar Corp., due 1944, $13,710,-500; 1st mtge. 7% skg. fund gold bonds-Sugar Estates of Oriente, Inc.,due 1942, $5,4502)00, 1st mtge. 8% sinking fund gold bonds-Santa AnaSugar Co., due 1931, 31,305.000, purchase money 12-year sinking fund 6%bonds-Compania Central America, S. A.. due 1935. $1,402,000; secured7% serial gold notes, $960,000; Purchase money mtges. and Censos, $42,000;der. payments on land purchase contract, $956,897; secured 7% note $320.-000. f Common stock of no par value: Authoirzed 1,150,000 shares; issuedand subscribed, 1,142 833.2 shares.
Contingent liabilities Under guarantees for Colonos, advances. $509,832.-V. 129, p. 3970.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Surplus Freight Cars.-Class I railroads on Dec. 8 had 360,247 surplusfreight cars in good repair and Immediately, available for service, the carservice division of the American Railway Association announced. Thiswas an increase of 19,507 cars compared with Nov. 30 at which time therewere 340,740. Surplus coal cars on Dec. 8 totaled 115,227, an increase of401 cars within approximately a week while surplus box cars totaled 197,333,an increase of 16,135 for the same period. Reports also showed 25,268surplus stock cars, an increase of 1,028 over the number reported on Nov. 30,while surplus refrigerator cars totaled 10,989, an increase of 1,184 for thesame period.
Freight Cars in Need of Repair.-A new low record for recent years inthe number of freight cars in need of repair was established by the railroadson Dec. 1, the car service division of the American Railway Associationannounced. On that date, there were 124,257 cars in need of repair or5.6% of the number on line, a reduction of 1,389 cars under the best previouslow record, established on Nov. 15 when there were 125,646 cars or 5.7%.This is the fourth successive time in two months that the railroads haveestablished new low records in the number of freight cars in need of repair.Freight cars in need of heavy repair on Dec. 1 totaled 89,694 or 4%. adecrease of 2,117 cars compared with Nov. 15, while freight cars in need oflight repairs totaled 34,563, or 1.6%, an increase of 728 compared withNov. 15.
Locomotives in Need of Repair.-Class I railroads of this country onDec. 1 had 7,833 locomotives in need of repair or 13.8% of the number online, according to reports just filed by the carriers with the car servicedivision of the American Railway Association. This was a decrease of601 compared with the new number in need of repair on Nov. 15, at whichtime there were 8,434, or 14.9%. Locomotives in need of classified repairson Dec. 1 totaled 4.159 or 7.3%, a decrease of 246 compared with Nov. 15,while 3,674, or 6.5% were in need of running repairs, a decrease of 355under the number in need of repair on Nov. 15. Class I railroads on Dec. 1had 5,315 serviceable locomotives in storage compared with 4,495 on Nov. 15.
Matters Covered in "Chronicle" of Dec. 21.-(a) Regulation gone wrong-1.-B. 0. Commission's order directing the Union Pacific to build 181 milesof new road, p. 3861. (b) Frank McManamy to serve as Chairman of1.-8. O. Commission during 1930, p. 3905.

Atlanta 8c West Point RR.-Final Valuation.-The 1-S. C. Commission has placed a final valuation of $6,225,000 onthe owned and used properties, as of June 30 1918, and $19,307 on theproperty owned but not used.
The carrier's investment in road and equipment, including land, wasrecorded in its books at $4,340,455, which would be adjusted to $3.062,627under the Commission's accounting rules. Cost of reproduction new ofowned and used property was placed at $5.438,933 and less depreciation,$4,351,805.-V. 128, p. 3181.

Baltimore & Ohio RR.-Asks Control of Susquehanna.-The company applied to the I.-S. C. Commission. Dec. 23 for authorityto acquire control of the Buffalo & Susquehanna RR. Corp., The acquisi-tion is to be effected through purchase by the Baltimore & Ohio of a majoritystock interest in the Buffalo & Susquehanna. The stock is to be purchasedat $90 per share for both preferred and common shares.The Buffalo & Susquehanna is 253 miles in length, including subsidiariesand trackage rights over other railroads. Its principal termini are atWeIlsvllie and Addison, N. Y., and Glaeton, Ansonia, Sagamore andKeating, Pa.
The proposal of the Baltimore & Ohio to expend from $30.000.000 to$40,000,000 for the revision of its lines west of Pittsburgh will be unneces-sary in the event the Commission approves the carrier's application to createthe new line, according to the application.
"For such a line." the application stated, "it is necessary to use approxi-mately 74 miles of the railroad of the Buffalo Rochester & Pittsburgh fromButler to B. & S. Junction (about 5 miles from Dubois. Pa.) and about 50miles of the railroad of the Buffalo & Susquehanna from B. & S. Junctionto Driftwood, Pa.. from which latter point the line would proceed either bynew construction or by use of existing facilities to Williamsport. Pa., andthence over the lines of the Reading and the Central Railroad to NewJersey, in which your applicant has a substantial interest. to New York andPhiladelphia."-V. 129, p. 3630.

Boston 8c Maine RR.-New Vice-President.--
J, W. Smith. Gen. Mgr., has been appointed Vice-President & Gen. Mgr.by Acting President Thomas Nelson Perkins, effective Jan. 1. Mr. Smithwill have jurisdiction over the transportation and mechanical departmentsof the railroad.-V. 129, p. 3796.
Central Vermont Ry., Inc.-Equipment Trusts.-
The I.-S. C. Commission Dec. 19 authorized the company to accept 90-day drafts dated Dec. 14 1929. for $935,000, to accept in renewal or exten-sion of said drafts other drafts for like amount for a further period of 90days from the maturity of the first set of drafts, and to Issue a note for$914.000 in connection with the procurement of 1,000 automobile cars.

aThe report of the Commission says in part:-on Dec. 14 the Commission authorized the company to assume obliga-tion and liability in respect of not exceeding 3 849,000 equipment-trustissue of 1929 certificates to be issued by the New York Trust Co., as trustee,under an agreement to be dated Dec. 14 1929.
By supplemental application filed on Dec. 18 1929, the applicant requeststhat our order of Dec. 14 1929. be supplemented by a further order grantingspecific authority to the applicant to accept the drafts above described,to accept in renewal or extension of those drafts other drafts for like amountfor a further period of 90 days from the maturity of the first set of drafts,and to issue the note as proposed. It is represented that at the time theoriginal application was prepared it was believed to be necessary for us topass upon and want authority for the means of providing temporaryfinancing as set out in the application, and that it was intended by theapplication to request such authority.-V. 129, p. 3957.
Chicago Rock Island & Gulf Ry.-Construction.-
The I.-S. C. Commission, Dec. 14, issued a certificate authorizing thecompany to construct and operate a line of railroad from Dalhart,Dallam County, in a general easterly direction through Hartley and MooreCounties to a point near Morse, Hutchinson County, Tex., a distance of58.14 miles.-V. 129, p. 2531.

Cleveland Union Terminals Co.-Bonds Called.-
J. P. Morgan & Co., as sinking fund trustee, is issuing a notice to hold-ers of the 1st mtge. sinking fund gold bonds, series A, dated April 1 1922,to the effect that $39,000 of these bonds have been drawn by lot for re-demption on April 1 1930. out of moneys in the sinking fund at 105%.Such drawn bonds will be redeemed upon presentation and surrender atthe office of J. P. Morgan & Co., 23 Wall St., on and after the redemp-tion date after which interest will cease.
As purchases for the sinking fund of the series B 1st mtge. gold bonds.

issued under the same indenture, have exhausted the current sinking fundmoneys, the trustee announces that no bonds of series B have been drawnfor redemption on April 1 next.-V. 129, p. 125.

Colorado & Southern Ry.-To Vote Jan. 31 on Creating
New Mortgage.-
A special meeting of the stockholders will be held Jan. 31 1930 on ap-proving "the execution of a new mortgage upon the company's railroads,

equipment and other properties, including the pledging of stocks, bondsand (or) other evidences of indebtedness of other companies, the lines ofrailroad or property of which constitute or may constitute a part of thecompany's system of railroads, to secure bonds of the company to be here-after issued from time to time thereunder for the purpose of repayingtemporary loans made by the company in order to pay its first mortgagebonds which matured Feb. 1 1929, retiring the company's refunding &extension mortgage bonds maturing May 1 1935 before, at or after maturity.and for the other purposes to be stated in the mortgage, which shall con-tain such provisions as may be determined by the board of directors orexecutive committee, but the aggregage amount of bonds issuable there-under to be limited so that the amount thereof at any one time outstandingtogether with all prior debt of the company after deducting therefrom theamount of all bonds reserved to retire prior debt at, before or after maturity,shall not exceed three times the par value of the then outstanding capitalstock of the company, the bonds to be issued thereunder to be payable onsuch dates as may be fixed by the board of directors or executive committeewhen authorizing the issuance of the various series of bonds but not laterthan May 1 2080, and to bear such rates of interest and to contain suchotherprovisions as may be determined by the board of directors or executivecommittee at the time of issuance of the various series thereunder as tothe mortgage shall be provided."-V. 129, p. 2678.

Delaware Lackawanna & Western RR.-2% Extra
Dividend,-An ,extra dividend of 2% has been declared on
the outstanding capital stock, par $50, in addition to the
usual quarterly dividend of 3%, both payable Jan. 20 to
holders of record Jan. 4. An extra cash dividend of like
amount was paid on Jan. 20 1925, 1926, 1927, 1928 and on
Jan. 21 1929. A distfibution of 34 of 1 share of Lackawanna
Securities Co. common stock for each share of D. L. & W.
stock was made on Sept. 6 1927.-V. 128, p. 4317.
Denver & Rio Grande Western RR.-Committee.-At a meeting of the preferred stockholders William C. Breed, of Breed.Abbott & Morgan. 32 Liberty St.. was appointed to serve as a member ofthe Preferred stockholders' committee to take the place of James H. Perkins.-V'. 129, P. 3958.
Duluth & Iron Range RR.-Lease.-
See Duluth Missabe & Northern Ry. below.-V. 129, P. 276.
Duluth Missabe & Northern Ry.-Lease of Duluth &

Iron Range RR.-
The I.-S. C. Commission, Dec. 11, approved the acquisition by the com-pany of control, by lease, of the railroad and properties of the Duluth &Iron Range RR. The report of the Commission says in part:The stock of the Missabe is owned by the United States Steel Corp..which, through the Minnesota Iron Co., also owns the stock of the IronRange. This common ownership of the carriers dates from about 1901.The lines of both carriers lie wholly within the State of Minnesota buttheir traffic is principally inter-State. The transportation of iron oreconstitutes over 90% of the freight business of both carriers, and 90% ofthe freight business of both carriers, and 90% of the ore is mined by theOliver Iron Mining Co., a subsidiary of the Steel corporation.The Missabe owns 255.61 miles of main line and 720.55 miles of alltracks, and operates 305.73 miles of main line and 787.79 miles of all tracks.From lake terminals in the western part of Duluth it extends northerly tothe Mesabi Range, its diverging line. reaching Blwabik on the east andColeraine on the west, and serving numerous intermediate points, such asVirginia, Chisholm and Hibbing. In some years more than 20,000,000gross tons of iron ore have been transported. In 1928 that traffic amouhtedto 17,554,645 tons, or 94.4% of all freight.
The Iron Range operates 269.77 miles of main line and 530.90 miles of alltracks, substantially all owned. The lines of this carrier lie generally tothe east of those of the Missabe. The Iron Range maintains three oredocks at Two Harbors on Lake Superior. It extends northerly to Tower,Ely, Winton, and other points in the Vermilion Range, and to Biwabik.Virginia and Eveleth In the Mesabi Range, where connection is made withwith the Missabe. In the years of heaviest traffic, the Iron Range handledabout one-half the tonnage of ore handled by the Missabe. In 1928.6.167,453 gross tons were moved, or 91.96% of the total freight.The proposed lease is dated Jan. 1 1930, and is for a term of 15 yearsand thereafter from year to year unless terminated by one year's noticegiven in writing by either party, the ultimate term not to exceed 99 yearsIn all. It is subject to a first mortgage, under which $8,151,000 of bondshave been issued. The property leased comprises all rail lines, includingthose which may be later merged with or controlled by the Iron Range,and all equipment, supplies, telegraph and telephone lines, buildings, andreal estate, but certain lands granted by the State and the company'sgeneral offices and their equipment at Duluth are excluded. The lessorwill preserve its corporate organization. Current assets as of Dec. 311929, are reserved for the purpose of discharging all current liabilities atthat time. The lessee agrees to maintain and operate the Iron Range in allrespects as it would if it were the owner thereof, and to keep the propertyin good condition. All taxes, except Federal and State income taxes, willbe paid by the lessee. The fixed rental Is $1,200,000 per annum and anamount equal to the depreciation arising from the use of the property bythe lessee, based on the amount of depreciation currently provided hereto-fore by the lessor. It is apparent that this unusual provision will secure tothe lessor the use of a large fund which would ordinarily remain in possessionof the operating company. The accruals of depreciation in the accountsof the Iron Range during recent years have amounted to about $400,000per year, including about $100,000 as depreciation on coal and ore docks.This amount is largely in excess of the average annual charges for retire-menus. Provision is also made for the payment of additional rental equalto 6% on the cost of additions and betterments paid for by the lessor. Insupport of the fairness of the rental, the applicant presented tesimonyshowing that, after providing for bond interest, corporate expenses, andincome taxes, the lessor will receive a sum equal to about 10% on its out-standing stock. Based on the average net railway operating income of theIron Range for four years ended 1928, the Missabe would retain about onethird of the earnings and pay the Iron Range two-thirds. The proposedrental was attacked as being too low but was defended on the score of theguaranty given and the business risk assumed by the lessee. It appearsthat after the payment of bond interest, &c., by the lessor, the two com-panies would receive approximately the same income annually from opera-tion under the proposed lease, provided the lessors business continued atIts recent level. Attention was called to the wide variations in the tonnagehandled each year by the Iron Range, which, on the whole shows a down-ward tendency. A material diminution in the earnings of the Iron Rangewould tend to render the proposed consideration of $1,200,000 per annum.unduly high. But, by means of the provision for termination of the leaseafter the expiration of 15 years, a new lease with a smaller rental paymentmay be executed if necessary. Both roads are considered to be subject tothe hazards of the iron mining business. The Missabe, on account of itshigh traffic density, is obviously the stronger road. The terms and condi-tions set forth in the proposed lease appear on the whole to be fair andreasonable.-V. 129, p. 2678.

Grand Trunk Western RR.-Equipment Trust.-
The I.-S. C. Commission, Dec. 19, authorized the company to accept90-day drafts dated Dec. 14 1929. for $2,784,000, to accept in renewal orextension of said drafts other drafts for like amount for a further period of90 days from the maturity of the first set of drafts, and to Issue two notes,one for $914,000 and the other for $540,000, in connection with the pro-curement of certain equipment.
The Commission on Dec. 14 authorized the company to assume obliga-tion and liability in respect of not exceeding 34,238,000 equipment trustIssue of 1929 certificates, to be issued by the New York Trust Co., astrustee, under an agreement to be dated Dec. 14 1929, and to be used inconnection with the procurement of certain equipment costing 35,653,120.-V. 129, p. 3469.

Greenbrier Cheat & Elk RR.-Acquisition of Line.-The I.-S. C. Commission Dec. 11 issued a certificate authorizing thecompany to acquire a standard and narrow gauge line of railroad extendingfrom Bergoo In a westerly direction to Webster Springs, approximately12 miles: a narrow gauge line of railroad extending from Webster Springsdown Elk River for approximately 2 miles; and a narrow gauge branchline of railroad extending from Webster Springs up the Back Fork of ElkRiver approximately 4 miles, all in Webster County, W. Va.
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Authority was also granted to the company to issue $650,000 of West
Virginia Midland extension first mortgage 5% gold bonds; the bonds to be
delivered at par to the West Virginia Midland Railway in payment for
the lines of railroad to be acquired.

Acquisition by the Western Maryland Railway of control by lease, of

the lines of railroad to be acquired by the Greenbrier, Cheat & Elk RR.
was also approved and authorized by the Commission.
The Western Maryland Railway was further authorized to assume obliga-

tion and liability in respect of the $650,000 of West Virginia Midland ex-

tension first mortgage 5% gold bonds, authorized to be issued by the

Greenbrier, Cheat & Elk RR.-V. 126, P. 1975.

Minneapolis St. Paul & Sault Ste. Marie Ry.-Bonds
Authorized.-$8,000,000 Sold to Dillon, Read & Co.-
See Wisconsin Central Ry. below and V. 129. p. 3469.

National Rys. of Mexico.-Earnings.-
Years Ended 18 Mos.End. -Yrs. End. June 30-

In Mez. Gold Pesos- Dec. 31 '28. Dec. 31 '27. 1926. 1925.
Freight  73105,431,819,554,66635.718,509
Passenger  24,997,973 38.483,020 13,041.039
Express  10,870.053 17,465,331 6,412,132
Sundry earnings  2,978.628 4,702,939 1,688,490
From oper. of Ry. Port
Ta•mls  176,393 506,884 256,004

Custom agencies  47,010 14,077 942

Total revenue 112,624,723 166,604,070 57,117,117
Expenses-

Maint. of way & struc 22,479,779 33.788,974 11.703.284
Maint. of equipment- - - 25,234,032 38,566,437 12,550,428
Conduct. transportation 47,678,310 77,335,749 24,171,993
General expense  4,498,536 6,735,833 2,079,232
Exp. Ry. Port Term- - - 192,094 543,072 146.589
Sundry expenses  550,220 252,790

Balance 
Non-Oper. Revenue-

Int. & diva. on sec. own_
Int. on pond. amts. spent

in constr. of new lines_
Miscell. earnings 

11.991,750 9,381,214 6,465.592

680,658

550,959

Not Avail.

659.373

563,770
332.836

Total  11,991,750 9,381,214 7.697.209 1.555,977
Exp. of Mex. N. Y. &
London offices 

Sundry taxes 
Int, on sundry oblig'ns_
Int. on fund, debt, equip.
& coll. tr. & notes pay.. 22,792,833

Debit bal. of exch. acct- 1,632,307
Install. acct. sink, fund

prior lien 4s  2,289.434
Sundries 
Compensat'n St pensions 8,183 968.371
Various expenses  65,085 324,568
Other charges (net)  524,532

297,671 516,030
2,353 2.696

124,854 74,980

33,704,371 21,289,712 21,840,762
4,430,138 321,155 6.790

2,289,434

Balance. deficit  15,320,626 30,046,235 14,338,537 23.174,713
Total profit & loss def_ _347.981.877 332.698.763 300,553.057 286.058,802
-V. 128. P. 1901.

New York Central Lines.-Pres. Looks for Good Year,-
P.R. Crowley. Pres. of the New York Central Lines, in a business review

of 1929 and forecast for 1930. said:
"The past year has been one of remarkable progress, marked, however,

by substantial shrinkages in security values caused by the stock market

collapse during the last quarter of the year. It is early, as yet, to accurately

forecast what may or will be the ultimate effect of the stock market dis-

turbance; but, as a result of the conferences initiated by the President of

the United States, it seems apparent that basic conditions are so sound as to

insure a steady continuity in the business of the country.
"It may well be that there will not transpire a large increase in railroad

business during the year 1930 over that for the year 1929, which was in

itself one of our best years; but, on the other hand. I do not look for any

substantial decrease in volume of traffic.
"During the year 1929. as a result of the large expenditures for im-

provements and equipment, which have been steadily made for years,

and with the loyal support and cooperation of the railroad personnel, the

transportation business of the country has been conducted on a more et-

ficiant basis than ever before. The high standards of service reached by

the railroads in 1929 are assurance of a progress in the art that augurs well

for the future.
"It is the concensus of opinion, nad the President was so assured, that

railroad budgets for 1930 will be normal. With this, the New York Central

Lines are in conformity. We believe our business will grow, and that we

00 will be able to give better service with the growth of business and the im-

provements that will accompany such growth. -V. 129, p. 3469.

New York Ontario & Western Ry.-Changes in Per-
sonnet.-
John B. Kerr, l'resident since 1913 will retire on Jan. 1 1930 and be

succeeded by Joseph 11. Nuelle, according to an announcement.
Two other retirements were announced, those of R. D. Rickard of New

York, as Vice-President, Secretary and Treasurer, and 0. A. Draper of

New York, as purchasing agent. Succeeding Mr. Rickard as Treasurer is

Arthur L. Parmelee, of New York. while Charles E. Simmons has been

elected Secretary. Succeeding Mr. Draper is Andrew Riley of New York.

--V. 129, P. 792.

Pennroad Corp.-Definitive Certificates Ready.-
Definitive voting trust certificates for common stock will be issued In

exchange for the temporary certificates now outstanding, on and after

Jan. 2 1930. The temporary certificates should be surrendered to 
either

of the following transfer agents of the voting trustees on and after J
an. 2

1930; C. Bidlingmeyer, 1031 Commercial Trust Building, Philadel
phia,

Pa.' or W. U. Moyer, 1434 Hudson Terminal Building, 30 Church
 St.,

N. Y. City. Certificates forwarded by mail should be sent to the Phila-

delphia office.-V. 129. P. 3631.

Pennsylvania RR.-Stock Authorized.-
The I.-S. C. Commission, Dec. 17 authorized the company to issue not

exceeding $71,836,050 of capital stock (par $50)
 to be offered for subscrip-

tion at par to stockholders of record Dec. 7, any stock not subscribe
d and

paid for by the stockholders to be sold on the best terms obtainable, b
ut at

not less than par, the proceeds to be used to pay maturing obligations and

for general corporate purposes. Bee also V. 129, 11• 3798.

Southern Pacific RR.-Bonds.-
The 1.-S. C. Commission, Dec. 14, authorized the company to procure

the authentication and delivery of $1,074,000 of first refu
nding mortgage

gold bonds in reimbursement of expenditures made 
in retiring an under-

lying issue, the bonds to be held by it until the further or
der of the Com-

mission.
Authority.was also granted to the Southern Pacific Co. to assume obliga-

tion and liability, as guarantor, in respect of $1,074.000 S
outhern Pacific

RR. bonds.-V. 128, D. 4152.

Wisconsin Central Ry.-Bonds Authorized.-
The I.-S. 0. Commission Dec. 17 authorized the company 

to Issue

$10,000,000 1st and ref. mtge. gold bonds, the bonds to be sold
 as of Jan.

1 1930, at not less than 80, to the 
Minneapolis St. Paul & Sault Ste.

RMarie ailway, the proceeds to be used in paying the principal of and

interest on $7,500,000 of 3 year 5% secured notes which mat
ure Jan. 1

1930. the balance to be retained in the treasu
ry for necessary corporate

purPoaes •
Authority was also granted to the Minneapolis St. 

Paul & Sault Ste.

Marie Railway to issue 812.106,000 of 1s
t ref. mtge, bonds, series B, in

partial reimbursement of expenditures made 
for additions and betterments

to its property and for expenditures t
o be made in acquiring $10,000,000 of

1st & ref. mtge. gold bonds of 
the WiscInsin Central Ry., $8.000.000 of

the bonds to be sold at not less than 95
 and Int. and the remaining$4.106,010

of bonds to be held by the company unt
il the further order of the

The report of the Commissionsaysin part:
The Soo Line has arranged to sell $8,000,000 of the series B b

onds to

Dillon, Read & Co. of New York for delivery on Jan. 2 1930, wi
th interest

thereon guaranteed by the indorsement of the Canadian P
acific Railway,

at 95 and int. On that basis the annual cost to the Soo Line
 will be approxi-

mately 5.81%. The remaining series B bonds in amount of $4,1
06,000 will

be held in the treasury of the Soo Line subject to our fur
ther order.-V.

129, p. 3163.

PUBLIC UTILITIES.

Matters Covered in "chronicle" of Dec. 21.-(a) Gas sales increase 12%
in October, p. 3871. (b) Industrial activity in N

ovember based on con-

sumption of electricity below that shown in Octo
ber-Electricity consumed

shows plant operation for 11 months 8.1% above year ago, p. 3872. (e)
Canvass by American Electric By. Association of Tra

nsportation industry

indicates expenditures by Industry of 389 million doll
ars to co-operate with

other industries in stabilizing conditions, p. 3905. 
(d) Western Union

wages. P. 3905.

American Telephone & Telegraph Co.-Listing.-
The New York Stock Exchange has authorized the listin

g of 2,191,127

additional shares of capital stock, on official notice of 
Issuance in conversion

of its 10-year convertible 4M % gold debenture bonds, 
due July 1 1939; also

400.000 shares of capital stock on official notice of issu
ance and payment in

full under Employees Stock Plan, making the total amo
unt applied for

15,874,255 shares (par $100).
Comparative Balance Sheet.

Sept. 30310' 
Dec. 31 '28.

$ 
Liabuines_ $ Sept. 30 De c.31 D. 31 '28.

Assets-
8

Stks, ass. cos1,563.778,225 1,498,895,557 Cap. stock_ _1,319,331,
100 1,289,691,400

Stdska.&otnho.costes 109,593,081 91,663,691 Cap. stk inst 62,470,039 57,870.063
B

of, &advs. 
Rds & debs_ 521,505,100 380,196,000
Notes sold to

to,asso.cos 289,255,299 190,210,873 trustee of

advs. to, Div. payable 29,684,619 28,991,318
pen. fund_ 9,094,465 8,409,912

Notes of, &

Loongth. cos,.., 52,700,000 8,550,000 Accts. pay__ 13,115,792 10,806.868

lines Int. & taxes

Plant & accrd. not

Off,ufluprn_ . & 322,714,558 262,233,248 due 
Res. for depr 

15,931,979 13.337,308

fixtures -- 1.388,466 1,285,059 & coating_ 112,338,946 106,619.402

Accts. rec_ - 17,010,003 16.913,065 Surplus(Incl.

Temp. cash cap. stock

invests___ 59.900,389 122,880,924 prem)  1353.933.375

Cash  21,065,394 20,695,267
317,405,415

Tot. assets2,437,405,416 2,213,327,685 Total_ -2,437,405,416 2,213,327.685

x Includes capital stock premiums of $55,027.713 as 
of Dec. 31 1928 and

$57,266,403 as of Sept. 30 1929-V. 129. p. 2680.

American Water Works & Electric Co., I nc.-Output.-
The power output of the electric subsidiaries of thi

s company for the

month of November totaled 164,665,224 k.w.h., a gai
n of 7% over the out-

put of 154,330.405 k.w.h. for the corresponding month o
f 1928. For the

first 11 months of 1929. power output totaled 1,766.051.
583 k.w.h. 10%

greater than the output of 1,610.093,205 k.w.h
. for the same period last

year.-V. 129, P. 3633.

Associated Gas & Electric Co.-Extra Dividend.-
The directors have declared an extra cash divid

end of 40 cents per share

on the class A stock, payable Feb. 1 to holders of rec
ord Dec. 31. The

stockholders may receive in lieu of cash 2-125ths of a 
share of class A stock.

An extra dividend of 40 cents per share was 
also paid on this issue on

Feb. 1 1929.
The Irving Trust Co. has been appointed registrar 

for the $8 interest

bearing allotment certificates.-V. 129, p. 3798.

Associated Telephone Utilities Co.-Stock Increa
sed.-

The stockholders at a special meeting held on D
ec. 17 Increased (a) the

authorized prior pref. stock from 100,000 to 150
,000 shares; the authorized

common stock from 1,000,000 to 3.000,000 
shares. The stockholders also

approved the issuance of the authorized and un
issued shares of prior pref.

stock and pref. stock in the series of which 
shares are now outstanding.

or in such other series. with such designations a
nd rights, as the directors

may from time to time fix and determine; (2) 
ratified a change in the

designation of the outstanding pref. stock from
 $6 cum. pref. stock to $6

cony. pref. stock. series A. and (3) authorized 
the issue of common stock

in payment of dividends on any class of stock.-V.
 129, p. 3959.

California Oregon Power Co.-Earnings.-

12 Mos. Ended Oct. 31- 
1929. 1928.

Gross earnings  $3.371,565 $3,289,532

Net earnings  2.045.962 2,125,077

Other income  24,284 23.172

Net earnings including other income 
 $2,070,246 $2,148,249

-V. 129, p. 3325.

Canadian Hydro-Electric Corp., Ltd.-New Rec
ord.-

This corporation produced 209,236,000 k.w.h. o
f electric energy in No-

vember, a new high record for a single month. 
This output is 35% over

November of last year and 2 2-3 times that of N
ovember 1927.

In the first 11 months of this year the plants 
of the corporation generated

1,896,502,000 k.w.h., 46% over the output o
f the corporation in the

full year 1928. 67% greater than that in the first 1
1 months of last year.

and over 4 times that of the corresponding peri
od of 1927. The output in

the 12 months ended Nov. 30 was 2,056, 
711,000 k.w.h., an increase of

68% over the 12 months ended Nov. 30 1928.-V. 129. 
p. 3325.

Central Illinois Public Service Co.-Acquisition.-
On Dec. 10, Shelbyville (Ill.) voters expressed 

themselves by a 2-to-1

vote in favor of selling the municipal electric utility t
o the above company.

The vote was 1,020 for to 554 against, it being a larg
er vote than that cast

in the last general election. By the sale the city of 
Shelbyville will be able

to retire all outstanding indebtedness and have a cash 
balance of more than

$40000 in its treasury, while the lower rates of the 
company will mean a

saving to electric customers. In addition, the city will procure a new

ornamental and overhead street lighting system of t
he most modern type

which will give 30% more light at a saving to the 
city of $2,500 a year

compared with the amount which has been appropriated 
annually by the

city to the municipal plant as the cost of street lighting 
service.

the company has been granted a 50 year franchise at 
Martinsville. 111..

and has been granted 10 year street lighting contracts 
at Tallula, Paxton

and Martinsville and a 10 year contract covering the 
energy required for

municipal pumping at Paxton.
The company during the past week secured a 50 yea

r franchise at Gol-

conda and 10 year street lighting contracts at Ellisv
ille, Pleasant Plains,

Golconda, Arrowsmith, Roodhouse, Tower Hill, 
Onarga, Ludlow, and

Lima, Ill.-V. 129, p. 3960.

Cleveland Ry.-Trolley Fare Increased.-
The company announces, effective Jan. 1, that the trolley

 fare in Cleve-

land, 0. will be 8c.. and fares in Cleveland Heights and East
 Cleveland

will be lbc., an increase of lc. Tickets in Cleveland will be 7 for 50c..

instead of 8 for 50c., as at present. Suburban tickets will remain at the

same rate, six for 50c.
In announcing the increase. President J. H. Alexander 

said that the

Interest fund, which controls the fare rate, for many mont
hs has been at a

figure which would have made an increase necessary had 
the company

not been hopeful of a favorable decision in the long-pending 
income tax

suit affecting approximately $500,000. He said the recen
t decision of the

U. S. Court of Appeals, while a partial victory, makes 
impossible a con-

tinuance of the present rate until the company can have a
ppealed the case

and obtained a final adjudication.-V. 128, p. 1395.

Cumberland County Power & Light Co.-Bonds

Offered.-Harris Trust & Savings Bank and A. C. Allyn &

Co., Inc., Chicago, are offering $1,000,000 1st mtge. gold

ommission bonds 5% series due 1959 at 99 and int. to yield 5.07%.
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Dated Dec. 1 1929; due Dec. 1 1959. Interest payable (J. & D.) inNew York, Chicago and Boston. Red. all or part on any int. date on60 days notice, at 105 and int, to and incl. Dec. 1 1939, the premiumdecreasing w, of 1% each Dec. 2 thereafter, the bonds being red. after Dec.1 1958 at 100 and int. Denom. $1,000 c*. Old Colony Trust Co., Boston,trustee. Company has agreed to pay int. without deduction for anyFederal income tax, not exceeding 2% and to refund any Penn. personalproperty tax not exceeding 4 mills.

Data from Letter of Walter S. Wyman, Pres. of the Company.Company.-Owns and operates an extensive interconnected system forthe generation, transmission and distribution of electricity for power andlighting purposes. Over 68% of the electrical output is produced in itshydro-electric stations. Company furnishes electric light and power inPortland, Westbrook, Biddeford, Saco, Sanford and 31 other communitiesin Cumberland and York Counties, Me. It supplies gas to Saco and Bidde-ford. Total population served approximately 160.000. In 1912 companyleased the property of the Portland RR. for 99 years. The railroad prop-erty, its earnings and the lease are not subject to the lien of the mortgagesecuring the present bond Issue, and all of the obligations of the Cumber-land County Power & Light Co. under the lease are subordinate to thesebonds.
Company's generating plants have an aggregate capacity of 43,200kilowatts. Of this total 27,000 kilowatts have been constructed since thelatter part of 1922. The transmission system comprises about 230 milesof well constructed high tension transmission lines serving the distributionsystems in the various communities. Company owns the artificial gasplant and the gas distribution systems in Biddeford and Saco.

Capitalization Outstanding.Common stock  x43,500 shs.Preferred stock (6% cumul. 100 Par)  $4,023,6001st mortgage gold bonds, 43i % series due 1956  8,815,0001st mortgage gold bonds 5% series (this issue)  1,000,000x More than 99.9% controlled by New England Public Service Co.
Earnings From Mortgaged Properties Years Ended Oct. 31.

1928. 1929.Gross earnings  $2,865,858 $3,173,777Oper. expe., maint. and taxes other than inc. taxes 1,077,253 1,274,420
Net earnings  $1.788,605 $1,899,357Annual interest on $9,815,000 let mtge. gold bonds (Incl.this issue)  446,675
Balance available for deprec., other charges and surplus__ _- $1.452,682For the year ended Oct. 31 1929, approximately 95% of such gross earn-ings were derived from the sale of electrical energy.Sinking Fund.-Company covenants to pay to the trustee on June 1 1931and on each June 1 thereafter to and incl. Juno 1 1959 an amount equi-valent to 1% of the principal amount of the first mortgage gold bondsoutstanding on the date of such payments. The sinking fund money shallbe applied to the purchase or redemption of bonds of this series at notexceeding their then redemption price plus accrued interest. All bondsacquired for the sinking fund shall be cancelled. Company may tender tothe trustee first mortgage gold bonds in lieu of cash at the principal amountthereof or at the cost to the company, whichever is less.Purpose.-Proceeds will be used to reimburse the company's treasuryfor expenditures made in connection with additions and extensions to thecompany's property.
Management.-Corporation is a part of the Middle West Utilities System.-y. 128. P. 2459.

Detroit Edison Co.-Listing.-
The New York Stock Exchange has authorized the listing of $13,516,000additional gen. & refg. mtge. gold bonds, series A, 5%. due Oct. 1 1949,making the total amount of gen. & refg. mtge. gold bonds applied for:series A. $26.016,000, series B $23,000,000 and series C $20,000,000.

Consolidated Balance Sheet Sept. 30.
1929, 1928,

Assets- $ $
Fixed capital_ _ _254,865,750 223,379,666Construe. mats- 6,229,331 5,451,688Cash  2,904,718 2,525,539Notes receiv__   14,936 27,927Accts. receiv  6,921,529 6,204,048Prepaid sects-. 863,664 802,815Subs. to cap. stk 5,748 19,283Stks of sub. cos_ 1,195,049 1,285,049Adv, to sub. cos 6,819,687 4,747,239Cas. & conting.
invest. fund  1,209,323 1,157,253

Special deposits_ 2,963 2,696
Debt Ws. & exp_ 3,823,270 4,135,946Def. charges _ _ _ 83,062 42,743Adjust. sects   2,835 2,597
Bonds and other
income  197,436 146,886

Total 285,139,300 249,931,375
-V. 129, p. 3962.

Eastern Mass. Street Ry.-Omits Common Dividend.-The directors have omitted the declaration of the quarterly dividendof 37M cents per share on the common stock, due at this time. In eachof the three preceding quarters, a dividend of 373. cents per share Waspaid.-V. 129, p. 3165.

Edison Electric Illuminating Co. of Boston.-Stock.The stockholders on Dec. 27 approved the motion of the directors thatthe petition before the Massachusetts P. U. Commission for additionalstock issue be withdrawn. It is stated no additional financing is contem-plated at present.-V. 129, p. 3962.

Federal Light & Traction Co.-Listing-Earnings.--The New York Stock Exchange has authorized the listing or or afterJan. 2 1930 of not exceeding 4,610 additional shares of its common stock (par$15 per share) on official notice of issuance as a stock dividend, making thetotal amount applied for 465.873 shares.

1929.
Liabilities- E

Capital stock- -105,831,800
Prem.on cap.stk 794,984
Cap. stock subs- 9,600
Long term debt_104.781,700
Notes payable__ 18,200,000

1928.
$

90,280,400
495,225

105,297.400
8,529,090Accts. payable. 4,540.934 4,225,211

Taxes accrued__ 3,534,536 3,039,425
int. accrued__ __ 1,408,253 1,326,431
Misc. ace. Rah__ 156,884 655,782Retirement res.
(decree.) - --- 24,499,458 18,687,320Cas. & contIng.
reserve 1,201,958 1,156,614

Nilse. reserves 541,667 511,353
Misc. unadj.cred 577,157 617,877
Profit & loss
(surplus)  19,060,373 15,109,246

Total 285,139,301 249,931,376

12 Mos. Ended- Oct. 31 '29. Dec. 31 '28. Dec. 31 '27.Gross earnings  $8,441,187 $7,912,158 $7,010,041Operating expenses  4,808.669 4,506,717 4,177,101Fed. inc. & profits taxes- x200,000 x180,000 x180,000Interest & discount  1,210,531 1,085,816 920,689Pref. divs, sub. cos  175,382 173,551 170,246

Dec.31 '26.
$6,623.588
3,876,017
x120,000
826,619
166,413

Avail, for surplus (bet.
retirement reserve) - $2,046.605 $1,966,075 $1,562,003 $1,634.538Earned per sh. preferred $51.98 $49.93 $39.67 $41.51Earned per sh.com. (ave.

outstanding (par $15)- $2.96 $3.95 53.15 $3.45x Estimated. Settlements still open-V. 129, p. 3800.

General Gas & Electric Corp.-Stock Split-up.-
The stockholders will vote Jan. 6 on changing the authorized capitalstock so that there will be authorized 1,000,000 shares of cum. pref. stock,10,000.000 shares of common stock, class A and 4,000,000 shares of com-mon stock class B, present common stocks, class A and class B, to be ex-changed 5 new for 1 old.-V. 129, p. 3325.

Illinois Bell Telephone Co.-Expenditures.-
The directors have approved the expenditure of $2,693,016 for newplant in Chicago, and $2,144,177 for Illinois outside of Chicago, makingtotal approved thus far this year $37.717.738.-V. 129, p. 3635.

Louisville Gas 8c Electric Co.-Earnings.-
12 Mos. Ended Oct. 31- 1929.Gross earnings $10,202,201Net earnings  5,296,522Other income  493,732
Net earnings, including other income 

-V. 129, p. 3326.

1928.
$9,600,090
4,919,716
290.691

55.790,254 55,210,407

Market Street Ry. Co.-Earnings.-
12 Mos. Ended Oct. 31- 1929. 1928.Gross earnings $9,568,360 $9,834,079Net earnings 1.433,468 1,483,540Other income 24,735 23,461
Net earnings, including other income $1,458,203 $1,507,001-V. 129, p. :3326.

Midland Utilities Co.-Changes in Personnel.-Robert M. Feustel has been elected Executive Vice-President; William A.Sauer (formerly Vice-President and Comptroller) as Vice-President andGeneral Manager; Morse DellPlain, Vice-President; Harold S. Patton(formerly Chief Engineer) Assistant to the President, in charge of engineer-ing; Edwin J. Booth (formerly Assistant Comptroller) Comptroller. Her-bert A. Ehrmann was elected Assistant Comptroller.This company is controlled by the Midland United Co.-V. 129, p. 2805
Milwaukee Electric Railway & Light Co.-Listing.-The New York Stock Exchange has authorized the listing of $10,000,000additional ref. & 1st mtge. gold bonds, 5% series B, due June 11961, makingthe total amount of ref. & 1st mtge. gold bonds, series B, applied for 549,-119,000.-V. 129, p. 3963.

Mountain States Power Co.-Earnings.-12 Mos. Ended Oct. 31- 1929. 1928.Gross earnings  $3,030,501 $2,804,268Net earnings  1,176,512 1,077,365Other income  57,800 121,485
Net earnings, including other income  $1,234,312 $1,198,850-V. 129, p. 3326.

Municipal Telephone & Utilities o.-Bonds Offered.-Municipal Utility Investment Co., Kansas City, Mo.,recently offered $150,000 6% 1st lien coll, trust cony, goldbonds (with class "A" corn. stock purchase warrants) at100 and interest.
Dated Oct. 1 1929; due Oct. 1 1930. Int. payable Q.-J. at PioneerTrust Co., Kansas City, Mo., Trustee and registrar, without deductionfor normal Federal income tax not exceeding 2%. Convertible within theyear at the ratio of 40 shares of class A common stock for each $1,000 bondsubject to the pertinent provisions of the trust indenture. Each bondcarries common stock purchase warrants entitling holder to purchaseclass A common stock at $25 per share at the ratio of 40 shares for each$1,000 bond held, up to and including Oct. 1 1930. Red. as a whole or inpart, on 30 days notice at $105 and int. Denom. 51,000, $500 and $100.
Class A Stock Offered.-Municipal Utility Investment Co.also offered 15,000 shares class A common stock (no parvalue, non-voting) at $25 per share.
Class A common stock Is entitled to dividends at the rate of $1.75 Pershare per annum. in priority to any dividends on the class B commonstock; in addition, it shall 'participate equally with the Class B commonstock class for class in any additional dividends declared in any one calendarYear. after the class B common stock has received $1.75 per share. Trans-fer agent, Municipal Utility Investment Co., Kansas City, Mo.; registrar.Home Trust Co., Kansas City, Mo.
Data from a Letter of H. L. Housley, Vice-Pres., of the Company.Company.-Will own and control 87% of the outstanding Common stockof the Continental Telephone Co., of Okla. and all of the outstanding Com-mon stock of the North Central Telephone Co., of Mo. (except directors'qualifying shares).
The Continental Telephone Co. CMOs and operates telephone propertiesIn the south central portion of Oklahoma within a radius of 125 miles ofOklahoma City, serving without competition,in 12 counties. through 27exchanges and approximately 3,000 stations a population in excess of 50,000.The North Central Telephone Co. owns and operates telephone propertiesin the north central and southeastern sections of the State of .Nlissow4,in the vicinity of Milan, Ironton. Greenville and Van Buren. serving with-out competition, 33 towns, in eight counties, through 22 exchanges andapproximately 4,256 stations a population in excess of 36,000.Capitalizat - Authorized-67 1st lien coll, trust cony, gold bonds- - 

Outstanding.
7%' cum. preferred stock 
Class A common stock (no par) (non voting)$1y.215000.,00000 sl 

$150.000

Class B common stock (no par)  

None
15,000 ebs.

x The issuance of additional bonds Is restrict5ed.004 
5,000 shs.

shthse. trust indenture.y 12,000 shares class A common stock reserved for conversion of 6% one-year first lien collateral trust convertible gold bonds and exercise of classA common stock purchase warrants.
Earnings.-The consolidated earnings of the subsidiary companies basedupon audits, as certified to by independent public accountants and asguaranteed in purchase contracts, for the 12 months ended Sept. 30 1929.and with adjustments for certain non-recurring charges and providing forIncreased revenue on account of additions and betterments to the properties,before depreciation and Federal income taxes, will be as follows:Gross earnings  $163,41&Operating expenses, maintenance and local taxes 82,62/
Balance 

Annual int, requirements on $150,000 6% 1st lein coll, trust cony.gold bonds  

$80,797

9,000
Balance available for dividends on class A stock  $71.797Purpose.-Proceeds of the sale of these bonds, together with the proceedsof the sale of 15,000 shares of class A common stock will be used to retireexisting funded indebtedness of the subsidiary companies, for additionsand improvements to its properties, for the acquisition of additional proper-ties and for other corporate purposes.

New Bedford Gas & Edison Light Co.-Sale.-The voting trustees have received payment of the amount of moneynvolved in the transfer of control of this company, and has delivered 160,047shares therefor to representatives of the Now England Gas & ElectricAssociation, an affiliate of the Associated Gas & Electric System. Distribu-tion of the funds to holders of beneficial interest certificates will be madenext week. The 160,047 shares involved in the transfer. at 6125. the priceoffered for the stock, would indicate a total purchase price for the votingstock of $20,005,875. Total outstanding shares of the Now Bedford com-pany are less than 213,696. ("Boston News Bureau.")-V. 129, p. 3326.
New York Edison Co.-1930 Budget.-
This company and associated electric light and power companies servingManhattan, Bronx, Brooklyn, Queens and Yonkers will in 1930 spand$76,848,053 for construction purposes, according to the budget Just ap-proved. Matthew 8. Sloan. President of these companies, announced. In1929 these companies spent about $80,000,000 for construction purposes. alThe budget covers both supplies and labor, and wages represent a substan-tial portion of the total.
The principal items of the budget are as follows: Generating stations,$20.581,095; substations, $1,204,008; buildings and yards, $2,458,000:transmission and distribution, $50,250.950; miscellaneous, $2,354,000, ofwhich transportation equipment will take 51,000.000. The $20,581,095for generating stations is allocated to three of the companies of the localsystem as follows: New York Edison Co.. 54,572,270; Brooklyn EdisonCo., $7,341,000; United Electric Light & Power Co., $8,667,825. Thelargest allocation for substations is $630,800 to the New York Edison Co.Allotments to the other companies are: $233,708 to the United ElectricLight & l'ower Co., $151,500 to the New York & Queens Electric Light &I'ower Co. $101,000 to the Brooklyn Edison Co. and $87,000 to the YonkersElectric Light & Power Co.
The big item of the budget, both as to the amount, $50,250,950, and valueto the community through increased efficiency and economy of operationby the companies and added security of service to consumers and enhance-ment of property values in improved appearance of streets, is that for trans-mission and distribution purposes. This item carries along a l&-Yearprogram, in which last year $40.500,000, or more than half of the 1929budget, was expended. This program provides for extension and improve-ment of the transmission and distribution lines of the system, with extensiveremoval of overhead lines and their replacement by underground trans-
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mission. Manhattan has had underground transmission since the begin-
ning of the electric light and power industry in 1882. when Pearl Street sta-
tion was built by Thomas A. Edison. and the more congested portions of
thefother boroughs have had underground transmission for years. Other
sections still have overhead transmission.
The allocation of the $50,250,000 item for transmission and distribution

by boroughs is as follows: Manhattan and Bronx- New York Edison,
$5.735.500; United Electric Light & Power Co. $5,160,150. Brook-
lyn-Brooklyn Edison Co., $20,600,000. Queens-New

, 
York & Queens

Electric Light & Power Co., $17,310,300. Yonkers-Yonkers Electric
Light & Power Co. $1,445,000.

Air. Sloan explained that in the program to place lines under ground
the element of greatest value to the consumers is the changing over from a
system of distribution known as a radial distribution to a newly developed
system called network distribution. "This part of the program is con-
cerned entirely with street mains that serve alternating current consumers,"
he said. "The network system for alternating current is an engineering
development of the last few years. It is regarded as the most efficient and
technically advanced method of underground alternating current distribu-
tion the electrical art has produced, and the one yielding the highest meas-
ure of continuity of service. The network system forms a grid of street
mains bound together block by block. This grid or network is tied in by
means of transformers with generating station and distributing station
feeders in such a way that if an accident occurred to a street main, or even
to a transofmrer serving a whole block, the service to individual buildings
would not be interrupted because current woul come by a different route
from transformers and mains in other blocks."-V. 129, p. 3011.
New York State Railways.-Listing.-
The New York Stock Exchange has authorized the listing of certificates of

deposit issued by the Equitable Trust Co. of New York for $13,457,000
50-year 1st consol. mtge. 4 % gold bonds (Series A) and $3.000,000 50-
year 1st consol. mtge. gold bonds (Series B), on official notice of issu-
ance under the terms of the deposit agreement.
The certificates of deposit are or will be issued under a deposit agreement

dated Nov. 4 1929, between Frederick J. Lisman, H. W. George. Benjamin
Graham and William A. Law, and such holders of 1st consol. mtge. 'bonds
as shall become parties to the agreement.

Summary of Operations for Stated Periods.
9 Mos. End. Calendar Years--
Sept. 30 '29. 1928. 1927. 1926.

Railway operating revs- $6,858,799 $9,658,535 $9,879,150 $10,351.484
Railway operating exps - 5,679,763 6,945,012 7,058,067 7,263,756
Taxes  431,095 583,732 596,566 659,422

Operating income- - - - $747,941 $2,129,791 $2,224,517 $2,428,306
Non-operating income_ - 75,934 31.665 122;956 dr37,698

Gross income  $823.875 $2,161,456 $2,347,473 $2,390,608
Interest on bonds  957,028 1,286,178 1,290.295 1,292,995
Other int. & deductions- 185,261 215,722 218,087 243,607

Net income def$318,414 $659,557 $839,091 $854,007
Approp. for sinking fund 28,187 30.526 31,603
For deprec. reserve_ 500,000 500.000 325,000

Balance & surplus_  def$318,414 $131,369 $308.565 $497,403
-v. 129, p.3964.

Northern States Power Co.-Earnings.-
12 Mos. Ended Oct. 31- 1929. 1928.

Gross earnings $32,531,191 $31.208.863
Net earnings 16,628,313 15,904.059
Other income 693.484 461,764

Net 
earnings. 

Including other income $17,321,797 $16,365,823
-v. 129, p. 3964.
Oklahoma Gas & Electric Co.-Earnings.-
12 Months Ended Oct. 31- 1929. 1928.

Gross earnings $13,948.344 $11,903,076
Net earnings 6,532,291 5,614,766
Other income 423,131 741,579

Net earnings, including other income $6,955,422 $6.356,345
-v. 129, P. 3964.

Oklahoma Natural Gas Corp.-Gas Deliveries.-
President Thomas R. Weymouth announces that deliveries of natural

gas to customers of the corporation on Dec. 18 1929, were 203,000,000
cubic feet, constituting the largest quantity delivered in any day by the
corporation during its entire 22 years of operation. The corporation's
gross and net earnings are showing consistent increases over 1928. Its
gross earnings for the 10 months ended Oct. 31 1929 were $8,653,907 as
compared with $7,995,364 and its net operating income after all operating
expenses, maintenance and taxes for the period were 83,538,000 as com-
pared with $3.017.000 for the corresponding period of 1928.-V. 129, p.3473.

Peoples Light & Power Corp.-Bids for Property.-
ig The company was the only bidder to-day for the city-owned electric and

gas properties at Danville, Va., offering $3.750,000. It outlined through
its president, C. E. Deal, an electrification system for this section through
the building of a hydro-electric station 70 miles away.
The town council deferred action until Dec. 30.-V. 129, p. 3800.

Philadelphia Co.-Earning8.-
12 Months Ended Oct. 31- 1929. 1928.

Gross earnings $83,265,831 $61,501,566
Net earnings 30,__840.Q40 27,509.334
Other income 1748.745 1,633,301

Net earnings, including other Income $32,588,785 $29,142,635
-V. 129. p. 3964.

Public Service Electric & Gas Co.-New Record.-
The power stations of this company, a subsidiary of the Public Service

Corp. of New Jersey, were called upon to furnish a record output of elec-
tricity on Dec. 16, when the "load" established a new high record of 536,600
kilowatts. The previous peak load record was 486,500 k.w. on Dec. 17
1928. Demand on the electric system usually reaches its highest point in
December when the days are shortest, and particularly on a cloudy day.-
v. 129. p.3801.
Public Utility Holding Corp. of America.-Outlines In-

vestment Policy.-
AR the result of recent reports concerning the corporation, which at

the time of its organization by Harris, Forbes interests last September,
aroused considerable interest because of its possible ramifications, F. S.
Burroughs, its President, commented regarding the investment policy
of the corporation. Mr. Burroughs pointed out that the corporation is
not an investment trust, in that it is the policy of the corporation to acquire
relatively large interests in comparatively few enterprises, although its
permanent investments will probably all consist of large minority interests,
"for it is not the present policy of the management to assume permanent
operating responsibility for any utility enterprises, but rather to hold a
substantial minority position in certain public utility group holding com-
panies where the management of the corporation Is represented on the
T>oard of directors and to the development and success of which the cor-
poration is able to contribute, thereby increasing the value of its holdings.
"Control of utility companies," said Mr. Burroughs, "will be acquired

only in such cases as our management sees an opportunity (1) to revamp

the capital structure so as to increase the earning power of the equity stock
and therefore its value, or (2) to finance during a development period
sound enterprises which cannot be advantageously financed in their own
name during the development period.
"In short it is the purpose of the corporation only to invest its capital

in enterprises where there is an opportunity for
 realization of special profits

through the efforts of its management, in addition to the normal profits
accruing from the investment of capital.
"In view of the fact that the Investments of the corporation are pri-

marily in a comparatively few relatively large blocks of securities, it follows

that the quoted market prices of these securities In no sense represent

the value of the blocks held by Public Utility Holding. At the present

time over 80% of the fixed investments of the
 corporation are represented

by securities of seven utility groups which we either control or in which
we have a substantial position; approximately 6% has been invested as a

preliminary step in acquisition of a major interest in certain situations:

about 7J % has been invested in securities of com
panies in which the

Public Utility Holding management believes it is to our strategic advantage

to have an interest, having less than 6% represented by 'general market'

securities which, if liquidated under present conditions, would show a loss

of 40c. per share on the otstanding amount of Public Utility Holding

Corp. stock. Generally speaking, there is no intention of liquidating

these investments under present conditions, as the Public Utility Holding

management feels that all are intrinsically sound and under normal market

conditions worth substantially in excess of the cost thereof to Public

Utility Holding Corp. Furthermore, each of these securities is of a company
in which Public Utility Holding 

Corp. 
would welcome an opportunity

to acquire a major interest if opportunity offered."
Mr. Burroughs said that the company had not been operating for a

sufficiently long period to make a report of income realized or anticipated

that would be indicative of its earning power. In addition to certain

demand loans, which it has made to companies in which it has an important

Interest, the corporation's cash position is strong and it has no indebtedness

of any character.
. There are now more than 20,000 holders of the common stock, the

average holding of which, exclusive of the blocks held by the owners o
f

the class A stock, is well below 100 shares.-V. 129, p. 3964.

Radio Corporation of America.-New Tube Co. Formed.
Gen. James G. Harbord, Pres, of the Radio Corp. of America; Gerard

Swope, Pres, of the General Electric Co.; and Walter Cary, Pres. of the

Westinghouse Lamp Co., Dec. 21 made the following announcement to

their respective organizations:
"As a reorganization of a_yrart of the vacuum tube activities of the Radio

Corp. of America, General Electric and Westinghouse, a new company will

be formed to be known as the RCA Radiotron Co., Inc. Beginning with

Jan. 1 1930, the new company will carry on research activities, as well as
the engineering, manufacturing and selling activities in connection with

vacuum tubes for use in radio receiving sets in the home entertainment

field, now sold by the Radio Corp. of America and manufactured by the

General Electric and Westinghouse Companies.
"The new RCA Radiotron Co., Inc., will continue to receive full benefit,

in its field, of the broad research facilities of the General Electric and

Westinghouse Companies. The unification of vacuum tube development,

manufacure and sale in the new company will undoubtedly enable it to

fully and effectively meet the responsibility of leadership which rests upon

the founders of the radio industry in America. It will mean greater flexi-

bility of manufacturing and closer responsiveness to the changing needs

of the public and of the merchandising situation. It will make possible

added economy in merchandising and manufacturing and will accelerate

the commercial development of the great technical advances assured by the

closer co-operation of the companies.
"The President of the RCA Radiotron Co. will be Mr. T. W. Frech,

now a Vice-President of the General Electric Co.

Court Grants De Forest Radio Permanent Injunction.-
Judge Hugh M. Morris in the United States District Court Dec. 23

handed down a final decree granting a permanent injunction restraining the

company from using the "contract clause" among licensed manufacturers
of radio seta in the case of the DeForest Co. et al. against the Radio Corp.
of America, and then granted the request for an appeal by the defendants
to the Third Circuit Court of Appeals.
The suit is that of Arthur D. Lord, receiver in equity for the DeForest

Radio Co., the Northern Manufacturing Co., United Radio and Electric
Corp., Televocal Corp. and Harry Cidrelstein, doing business under the
name of the Sonatron Tube Corp. against the Radio Corp. of America.
The final decree sets forth that the court's decision is based on the second

sentence of certain contracts in evidence in the case, entered into between
the Radio Corp. of America and certain other companies on one part and
certain manufacturers of radio receivers on the other part.

This part of the contract, for the sale of radio tubes on the condition that
the purchasers shall not use or deal in the goods of a competitor or com-

petitors of the seller, in that the effect of such a contract was to "sub-
stantially lessen competition" or tend to create a monopoly in commerce of
such tubes, is held to be in violation of Section 3 of the Clayton Act.
The decree grants a permanent injunction restraining the officers and

employes of the Radio Corp. of America from enforcing or attempting to
enforce directly or indirectly the contracts of sale.
The motion of the Radio Corp. of America to have the bill and supple-

mental bill of the plaintiffs dismissed was denied in the decree and the
DeForest Radio Co., et al., are to recover from the Radio Corp. of America
the costs of the suit.
The appeal filed Dec. 23 was based on the ground that the court erred in

failing to dismiss the bill and supplemental bill, due to the fact that certain

evidence is said to have been permitted that was not, in the opinion of the

defendants, pertinent, and that the so-called clause about contracts was

misconstrued.
The defendants were required to file bond for $500 and the leave to appeal

thereupon granted.-V. 129, p. 3474.

Reading Transit Co.-Protective Committee Formed.-
The committee (below) has been formed to protect the interests of the

holders of the several bond issues of the corporations composing the "Read-
ing Transit Group." The committee in a notice says:

Default having been made in the payment of the principal of the first
mortgage 6% bonds of the Lebanon Valley Street Ry. as of July 1 1929, and
anticipating the default in the payment of the principal and (or) interest
of the bonds of the several issues (below), as the same become due and
payable, united action for the protection of the interest of the holders of the
bonds is imperative.
The committee deems it necessary that a comprehensive and impartial

examination.be made of the operation of the various companies composing
this group, their earning capacity, the value, condition and character of the
Properties securing the bonds, and generally of the affairs and the manage-
ment of these companies.
The effort put forth by the Associated Gas & Electric Co. evidenced.by

its various letters to the bondholders, to acquire these bonds upon its own
terms, makes it all the more urgent that the rights of the bondholders should
be_protected by a committee having no affiliation with the Associated Gas
& Electric Co. interests, and the bondholders can rest assured that they may
rely on this committee for independent investigation and action in behalf
of those who deposit their bonds with the committee.
An examination of the facts publicly available (even without the through

investigation contemplated by the committee) will show that what is now
offered is not commensurate with the real value of the bonds.
Bonds with all unpaid coupons attached should be deposited with the

Fidelity-Philadelphia Trust Co., 135 South Broad St. Philadelphia, Pa.
which has agreed to act as depositary under a deposit agreement, dated
Dec. 9 1929.
The committee undertakes to represent only those bonds which are

deposited with it, and the unusual situation confronting the bondholders
revires that the bonds should be deposited with the committee at once.
The following bond issues are included in the "Reading Transit Group.

Adamstown & Mohnsville Electric 
Ry.. 

1st mtge. 5s, due 1935.
Birdsboro Street Ry., 1st mtge. gold 5s, due 1934.
Boyertown & Pottstown By., 1st mtge. gold 5s, due 1936.
Conshohocken Railway, 1st gold 5s, due 1924.
East Reading Electric Railway, 1st mtge. gold 5s, due 1937.
Front & Fifth Streets Railway, 1st mtge. gold 5s, due 1933.
Lebanon Valley Street Railway, 1st gold 5a, due 1929.
Montgomery County Passenger Ry., 1st mtge. gold 6s, due 1923.
Neversink Mountain Railway, 1st gold 4s, due 1931.
Oley Valley Railway, 1st mtge. gold Ois, due 1931.
Reading & Southwestern Street Ry., 1st mtge. gold 5s, due 1931.
Reading & Temple Electric Railway, lit mtge. gold 5s, due 1934.
Reading Traction Co., 1st mtge. gold 6s. due 1933.
Reading Transit Co., 1st & ref. mtge. gold 6s, series A, due 1954.
Roxboro, Chestnut Hill & Norristown Ry., fit mtge. coll, trust gold ea.
due 1938.

Schuylkill Valley Traction Co. 1st mtge. gold 5s, due 1945.
Trappe & Limerick Electric St:reet Ry., 5% stock gold trust certificates.
Due 1931.

Trappe & Limerick Electric Street Ry.. lit mtge. gold 4 ;is, due 1931.
United Traction Co.-Oley Valley By., 5% stock trust certificates, due

1931.
Commi/tre.-Ledyard Hec.kscher. Chairman, (Director, Fidelity-Phila-

delphia Trust Co.) Kurtz A. Fichthorn, Reading, Pa., George I). Snyder,
(Sec., Reading Cleaning House Association) A. Raymond Bishop, (Asst.
Treas., Fidelity-Philadelphia Trust Co.) with Breeding, Burkhardt, Rotan
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& Harris, Counsel and Andrew E. Ford, Sec., 814 Packard Building, Phila-delphia, Pa.—V. 129, p. 3167.

Republic Service Corp.—Notes Offered.—Baker, Young& Co. are offering an issue of $500,000 one-year 6% con-vertible coupon notes.
Dated Dec. 2 1929: due Dec. 11930. Int. payable (J. & D.) in Phila-delphia, Pa. Denom. $1,000. Red. all or part on any date prior to ma-turity at 101 and int. Convertible at any time on or before Nov. 1 1930at the option of the holder into the 1st lien collateral trust series "A" 5%bond at a conversion price of 92 and int.; the difference between the conver-sion price and the face value of the note to be paid the holder in cash by thecompany. Interest payable without deduction for normal Federal incometax not in excess of 2%. Tax free in Penn., Conn. mill tax, Mass, incometax, N. H. income tax under present laws refundable. First Trust Co. ofPhiladelphia, trustee.

Capitalization (Upon Completion of Present Financing.)1st lien collateral trust 5% series "IV bonds  $3,692,5006% one-year convertible coupon notes  500,000$6 cumulative preferred stock (no par)  16,559 abs.Common stock (no par)  50,309 shs.
Data from Letter of F. W. Harris, Vice-Pres. of the Company.
Company.—Incorp. in Delaware. Controls through stock ownershipelectric light and power companies, furnishing without competition,electric light and power in 53 communities with a combined population ofapproximately 84.500 in Pennsylvania and Virginia. The combined electricgenerating capacity is 9,025 k.w. of which 5.400 k.w. is hydro-electric.The properties at present have more than 1,100 miles of transmission, anddistribution lines and a present combined total of 15.066 connected cus-tomers. Approximately 95% of the gross operating earnings and 96% ofthe net operating earnings is derived from the sale of electricity for powerand light. The remainder is from water service, and steam heating service.Earnings.—Consolidated earnings for the 12 months ended Sept. 301929, for all properties owned that date were as follows (in these statementsinterest charges are deducted on the basis of the completion of the presentfinancing):

Gross earnings $961,396Operating and taxes  527.919
Operating income $433,478Other income, net  24,672
Total income 

Depreciation 
Minority interest 
Interest, 1st lien collateral trust, 5s 

Balance 
Interest one-year 6% convertible gold notes 

$458,150
53,758
4,874

177,947

$221,571
30,000

Balance 
$191,571Purpose.—Proceeds will be used to refund maturing obligations and forother corporate purposes.

Rochester Railway.—Bondholders Protective Committee.—The holders of the 5% second mtge. gold bonds due Dec. 1 1933 are inreceipt of the following notice:
By circular letter dated Oct. 28 1929, Associated Gas & Electric Securi-ties Co., Inc., made an offer to accept the above-mentioned bonds at 35%of their face value in payment for Associated Gas & Electric Co. $8 interest-bearing allotment certificates at $133; and on Dec. 11929, default occurredin the payment of the interest then due and payable on the bonds.The committee (below) has been requested by the holders of a largeamount of the bonds to form a committee made up of members represent-ing localities in which the bonds are widely held, and are of the opinionthat the offer above referred to should be carefully investigated to deter-mine if it fairly represents the value of said bonds. It is strongly recom-mended that under no circumstances should the offer be accepted pendinga thorough investigation.
In view of the situation of these bonds, the offer and the default in thepayment of interest, it is very Important that the holders of the bonds,for their own protection, should organize at once for united action undera committee having adequate power and authority.
Holders of the bonds are therefore requested to deposit their bondswith the depositary or sub-depositary named below. All bonds so de-posited must bear the coupon maturing Dec. 1 1929, and all subsequentcoupons.
Depositary.—Fidellty-Philadelphia Trust Co., 135 South Broad St.,Philadelphia, Pa.; Sub-Depositary, Fidelity & Columbia Trust Co., Louie-vllle, Ky.
Committee.—Henry G. Brengle, Chairman; Arthur V. Morton, MenefeeWirgman, Jonathan M. Steere, with Morgan. Lewis & Bockitts. 123 So.Broad St.. Phila.. Pa.. Counsel, and Miles S. Altemose, Secretary, 135So. Broad St., Phila., Pa.—V. 129, p. 3167.

San Diego Consolidated Gas & Electric Co.—Earnings.
12 Months Ended Oct. 31—

Gross earnings 
Net earnings 

1929.
$7327,573 t3.486.117

1928.
$6,730,879
3,171,341Other income 21,473 2,461

Net earnings, including other income $3,507,590 $3,173,802—V. 129. p. 3327.

Sierra Pacific Electric Co.—Subscriptions Expire Jan. 3.—
The stockholders who have not as yet exercised their rights to subscribeto new common stock of the company at $40 a share have been remindedby the company that rights expire at the close of business Friday, Jan. 31930, and that the subscription privilege will not be extended beyond thatdate.—V. 129, p. 3012.
Southern Colorado Power Co.—Earnings.-
12 Months Ended Oct. 31— 1929. 1928.Gross earnings $2,257,066 $2,275,546Net earnings 1,060,770 1,039,117

Other income 20,843 7.810

Net earnings, including other income $1,081,613 $1,046,927—V. 129, p. 3327.

Standard Gas & Electric Co.—To Vote Changes in
Corpomte Structure.—Notices have been mailed to stock-
holders of Standard Gas & Electric Co. and Standard Power
& Light Corp. of special stockholders' meetings to be held
Jan. 7, to approve certain important transactions and changes
in the corporate structures of the companies which will have
the effect of uniting them in a more compact system and
provide a favorable basis for further expansion.
Among other things, it is proposed that the present assets

of Standard Power & Light Corp., which include over 94 70
of the common stock of the Philadelphia Co. be transferred
to Standard Gas & Electric Co. The Philadelphia Co. is
one of the oldest and most important public utility companies,
and its operations have been singularly successf al over a
long period of years. This company controls Duquesne
Light Co. and, through this company an 1 various other
subsidiaries, furnishes power and light, gas and trans-
portation services to the city of Pittsburgh and adjacent
territory. It is proposed that Standard Power & Light Corp.
acquire, in connection with this transfer and from others, a
majority of the common stock of Standard Gas & Electric
Co., which common stock will be the sole voting stock of
that company.

Announcement of the plan was made by John J. O'Brien,President of Standard Gas & Electric Co.
Consummation of the transactions will bring into affiliation in thesecompanies H. /vI. Byllesby & Co., which has been identified with thecontrol of Standard Gas & Electric Co. since its inception, and the UnitedStates Electric Power Corp. with its important utility and banking interests,and it is expected that the boards of directors of Standard Gas & ElectricCo. and Standard Power & Light Corp. will be composed of representativesof the Byllesby and the United States interests.H. M. Byliesby & Co. and the United States Electric Power Corp. underthe above arrangements will control Standard Power & Light Corp. andStandard Gas & Electric Co. and its properties will continue under Byllesbymanagement.
H. M. Byllesby & Co. was founded in 1902 and is one of the prominentAmerican banking houses, being conspicuously successful in the financingof public utility, industrial and other enterprises.
United States Electric Power Corp. was organized in Sept. 1929, byUnited Founders Corp., The American Founders Group, Hydro ElectricSecurities Corp., Harris, Forbes Corp., W. C. Langley & Co., A. C. Allyn& Co., Albert Emanuel & Co., J. Henry Schroder Banking Corp., andSeaboard National Corp. J. Henry Schroeder Corp., London, and Societede Generale Belgique, Brussels, are also represented on the United StatesElectric Power Corp. board.
Standard Gas & Electric Co. is one of the outstanding public utilitycompanies of the United States, with consolidated gross earnings in excessof $170,000.000 and consolidated net income of 884,000,000. It serves atotal of 1,554 commmunities in 20 States with a population of 6,100.000.Among the important communities served are Pittsburgh, Minneapolis,St. Paul, San Francisco, Louisville, Oklahoma City, San Diego, and alsoMuskogee and Ardmere. Okla., St. Cloud, Minn.; EuClaire, Green Bay.LaCrosse. Oshkosh, Wasau and Sheboygan, Wis.; Manotninee, Mich.Casper, Wyo.; Pueblo, Colo.; Sioux Falls, 8. D., and Fargo, N. D.Tile company has installed electric generating capacity, both hydro-electric and steam-electric, of 1,373,081 kilowatts, with 155,000 kilowattsunder construction. Upon the completion of this additional capacity thetotal installed hydro-electric and steam generating capacity will be in excessof 1,500.000 kilowatts. The annual kilowatt hour output is approximately4,500,000,000. The gas properties have a daily capacity of 103,560.000cubic feet and have an annual output of approximately 45,000,000,000cubic feet.
The total number of consumers served is 1,572,193 and the combinedassets of the system exceed $1,100,000,000.
The propositions to be voted on Jan. 7 by the stockholdersfollow:
(1). A proposed amendment of the certificate of incorporation. A briefsummary of the changes to be effected by the proposed amendment is asfollows:
(a) The increase of the authorized common stock from 3,000,000 shares(no par) to 10,000,000 shares (no par) and decrease the authorized 8%non-cum. stock from 3,000,000 shares (par $1) to 1,000,000 shares (par $1);(b) Provision that upon the redemption or purchase of all the outstanding6% non-cum. stock and the ehniination thereof as provided by law, theholders of the common stock shall have the sole right to vote except asotherwise in the certificate of incorporation or by statute provided;(c) Provision for the removal of directors, with or without cause, by thevote of stockholders holding a majority of the voting stock at any specialmeeting of the stockholders, and that in case of such removal the vacancyso resulting may be filled at said special meeting or at any subsequent meet-ing; provision that the directors may likewise be removed with or withoutcause by the vote of 80% in number of the full board of directors, and, if soremoved, that the vacancy so resulting may be filled as provided in theby-laws; provision that the directors of this company are empowered to setapart out of any of the funds of this company available for dividends areserve or reserves for any proper purpose and to abolish any such reserve;provision that the by-laws of this company, whether adopted by the stock-holders or the directors, may require the vote or consent of all or a majorityor any part more than a majority in number of the full board of directorsof this company for the authorization or approval of such acts and trans-actions for or on behalf of this company as may be specified therein.(2). Adopt new by-laws (in lieu of the by-laws now in force) containingcomprehensive provisions for the management and conduct of the businessand property of this company and the regulation and government of itsaffairs, including by-laws requiring the vote or consent of three-fourths innumber of the full board of directors of this company for the authorizationor approval of various acts and transactions of or on behalf of this company.(3.) To consider and vote upon the questions of (a) authorizing theacquisition of all assets of Standard Power & Light Corp., obtaining therelease from it of all its interest in certain engineering and (or) manage-ment fees, in consideration of the assumption by this company of thepayment of the principal and interest of $24,000,000 6% gold debentures ofStandard Power & Light Corp., due Feb. 1 1957, the surrender by thiscompany for cancellation of 2,997,014 shares of partic. pref. stock ofStandard Power & Light Corp. the issuance by this company to StandardPower & Light Corp. of 220.000 shares of prior preference stock, $7 cum.and 600,000 shares of com. stock of this company and the payment by thiscompany to Standard Power & Light Corp. with certain cash adjustments.of an amount of cash equivalent to the amount of cash, accounts receivableand (or) marketable securities (other than common stock of PhiladelphiaCo., stocks of various classes of Market Street By. and certain bonds of'Sierra & San Francisco l'ower Co. to be transferred to and retained by thiscompany) to be transferred to this company by Standard l'ower & LightCorp. all as more fully set forth in a certain agreement dated Dec. 21 1929entered into, subject to the approval of the stockholders of both corporations,by this company with Standard Power & Light Corp.; (b) ratifying theexecution of said agreement and authorizing the performance and consum-mation thereof; (c) ratifying the execution of a certain other agreement datedDec. 21 1929, between this company, H. M. Byllesby & Co. and Laden-burg, Thalmann & Co., providing in substance the terms of the consent ofsaid respective parties for the release of this company from all still executoryprovisions binding upon it of a certain agreement dated March 22 1926between Ladenburg, Thalmann & Co. this company and H. M. 

Byllesby& Co., heretofore approved at a meeting of stockholders of this companyheld on April 21 1926, and of a certain escrow agreement, dated April 231926, made pursuant to the provisions of the aforesaid agreement datedMarch 22 1926; (d) authorizing the performance of the said agreementdated Dec. 21 1929, between this company, H. M. Byllesby & Co. andLadenburg, Thalmann & Co.; (e) authorizing and ratifying all acts of theofficers and directors of this company taken and to be taken in connectionwith any of the aforesaid matters, and (f) ratifying, confirming and ap-proving any or all transactions between this company and H. M. Bylletsby& Co. and between this company and any other corporation (which may ormay not have resulted in a profit to them or one of them) in which directors-of this company were or are personally interested, since the organizationof this company, which may be in substance set forth in a report to besubmitted to the stockholders of this company at said meeting, it beingcontemplated that the said H. M. Byllesby & Co., upon the full consum-mation of all the proposed transactions to be submitted to said meeting,will surrender to this company all shares of 6% non-cum. stock of thiscompany owned by II. M. Byllesby & Co. against payment therefor to itby this company of the sum of $1 for each share of such stock so surrendered.A majority of the directors of this company are likewise directors of andinterested in II. M. Byllesby & Co.; certain directors of this company andof H. M. Byllesby & Co. are also directors of Standard Power & LightCorp.; H. M. Byllesby & Co. owns and expects to continue to own a sub-stantial stock interest in Standatd Power & Light Corp., which upon theconsummation of all transactions contemplated and the reorganization ofStandard Power & Light Corp. will own a majority of the outstandingcommon stock of this company.

J. J. O'Brien, President in a letter to the stockholders says:The increase in the authorized amount of common stock is desirable topermit your company to raise capital for additional investment in itscomprehensive system of properties and to provide a ready medium for thepurchase or consolidation of additional properties and for other corporatepurposes.
It has been the policy of your company constantly to increase its interestsIn its subsidiary and affiliated companies and to simplify the corporatestructure of its system and this policy has been carried into effect by actionof your board of directors from time to time. Through its present ownershipof all the outstanding panic. pref. stock of Standard Power & Light Corp..company has, subject to the prior claim of the holders of the outstandingpref. stock of Standard Power & Light Corp. and subject to the rights ofthe holders of the common stock of Standard Power & Light Corp. (none

of which common stock company now owns), voting control of the prop-
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erties of Philadelphia Co. Directors deem it in the interests of your com-
pany to acquire direct ownership of all the assets of Standard Power &
Light Corp., free from any prior or other claims, pursuant to the agreement
referred to in the enclosed notice, which comprise, in addition to other
assets, over 94% of the outstanding common stock of Philadelphia Co.

Philadelphia Co. controls a system of properties in which are comprised
valuable and strategic public utilities furnishing electric light and power,
gas and street railway services to the city of Pittsburgh and surrounding
territory.
Your company will be controlled by H. M. Byllesby & Co. and new

affiliated interests, and your company and its properties will remain under
Byllesby management.

In connection with the foregoing the New York "Times,"
says:

Participating in the control of the $1,100,000,000 Standard Gas & Elec-
tric System, hitherto held by H. M. Byllesby & Co. alone, will be shared
by the latter with the United States Electric Power Corp., controlled by the
Harris, Forbes Corp., and a large international banking group, upon con-.
summation of the reorganization plan just announced.
The new group, which has won its way to a dominant financial position

at the head of the Standard System through the acquisition of large blocks
of common shares in Standard Gas & Electric, will be the principal
interest represented on the board of the Standard Power & Light, which
is to become a holding company for the entire Standard System.
The Byllesby interests will retain their position as managers and oper-

ators of the properties, and will be the principal influence in the Standard
Gas & Electric C,o., which will become a subsidiary of Standard Power &
Light, formerly a Standard Gas subsidiary. Through Standard Gas &
Electric all the other properties of the system will be held.
The banking firms which created the United States Electric Power Corp.

In September pooled in that company their respective holdings of Standard
Gas & Electric common stock, adding thereto through open market pur-
chases. The Byllesby interests for many years had controlled Standard Gas
through an issue of 1,000,000 shares of $1 par 6% preferred stock, which
had one vote for every share.

Litigation arose over representation of the large common stockholdings
on the board of directors of Standard Gas, but remained in suspense upon
the institution of direct negotiations between the Byllesby interests and the
group of common stockholders. These negotiations took a friendly turn
some weeks ago, and were consummated by a full agreement on Dec. 21.
The agreement resulted in a plan of reorganization of the Standard

System, which is now presented to stockholders of the two principal com-
panies involved for action. The agreement, In effect, will provide greater
financial strength for the system than was enjoyed by the Byllesby interests
alone. It entails full co-operation between the new and the old interests,
and because of the connections between the new group and other utility
systems, a substantial expansion of the Standard System is looked for at
an early date.
Earnings for 12 Months Ended Oct. 31-

Gross earnings 
1929. 1928.

$152.969,504$146,139.961
Net earnings 73.037,864 66,760,707
Other income 2,783,828 2,985,405

Net earnings, including other income $75,821,692 $69,746,112
-V. 129. 13. 3965.

Standard Power & Light Corp.-To Become Holding
Company for Entire Standard Gas Group.-A special meeting
of the stockholders has been called for Jan. 7, for the follow-
ing purposes:

1. To consider and vote upon the question of authorizing the sale by the
corporation of all its property and assets upon such terms and conditions
and for such consideration as directors deems expedient and for the best
interests of the corporation as set forth in an agreement dated Dec. 21 1929
between the corporation and Standard Gas & Electric Co. which agreement
provides in substance for a transfer of all of the assets of the corporation to
Standard Gas & Electric Co. and the surrender by the corporation of its
right to share in the profits arising:1'0m certain engineering and (or) manage
ment services in exchange and in consideration for the following:
(a) The assumption by Standard Gas & Electric Co. of the principal and

interest of the $24,000,000 6% gold debentures due Feb. 1 1957.
(b) The surrender by Standard Gas & Electric Co. for cancellation of all

the outstanding participating preferred stock of this corporation.
(c) The issuance by Standard Gas & Electric Co. to this corporation of

220,000 shares (no par value) prior preference stock, $7 cumulative, of
Standard Gas & Electric Co. and 600,000 shares of common stock (no par
value) of Standard Gas & Electric Co., on which annual dividends are at
present being declared at the rate of $3.50 per share.
(d) The payment by Standard Gas & Electric Co. of an amount of cash

equivalent to the cash, accounts receivable and readily marketable securi-
ties (other than stocks of Philadelphia Co. and Market Street Ry. and bonds
of Sierra & San Francisco Power Co.) to be transferred by this corporation
tb Standard Gas & Electric Co. Cash adjustment will be made covering
accrued interest on the 6% debentures of this corporation, accumulatea
and unpaid dividends on its participating preferred stock, accrued dividen is
on the common stock of Philadelphia Co. and accumulated and unpaid
dividends on the prior preference stock, $7 cumulative. of Standard Gas &
Electric Co. and accrued dividends on the common stock of Standard Gas
& Electric Co.. all as of the date of transfer, and covering engineering and
(or) management services to the last day of the month preceding the date
of transfer.
2. To consider and vote upon the question of authorizing the acquisition

by this corporation from United States Electric Power Corp. of 580,000
shares of common stock (no par) of Standard Gas& Electric Co., simultane-
ously with the acquisition by this corporation of 600,000 shares of the
common stock of Standard Gas & Electric Co. substantially upon the terms
set forth in the agreement dated Dec. 211929, in consideration of the issu-
ance by this corporation to United States Electric Power Corp. of 880,000
shares of common stock of this corporation of the class and series to be
provided for upon the amendment of the certificate of incorporation of this
corporation.
3. For the purpose of considering and voting upon a proposed amendment

of the certificate of incorporation of the corporation. A brief summary of
the changes to be effected by said proposed amendment is as follows:
(a) The increase of the total number of shares of all classes of stock from

4,600.000 to 8.437,014, the increase being represented by the authority to
issue 1,500.000 shares of junior preferred stock 1,500,000 shares of common
stock and 1,500.000 shares of common stock series B in addition to the classes
of shares heretofore authorized, and the reduction in the authorized number
of shares of participating preferred stock from 3,300.000 to 2,997,014, being
the number of shares of participating preferred stock now outstanding, and
the reduction in the authorized number of shares of common stock as now
outstanding (designated in the amendment and hereinafter referred to as
"old common stock") from 800,000 to 440,000, being the number of shares
of old common stock now outstanding.
(b) In lieu of the present provision that the participating preferred stock

shall not be callable by the corporation at any price, the participating
preferred stock may be redeemed from time to time in whole but not in part
on any date, at the option of the corporation, at $51 per share and div.
(c) Upon the filing and recording of a certificate to amend the certificate

of incorporation so as to eliminate all reference to the participating preferred
stock, then, immediately and without further any act.

1. Each share of old common stock outstanding shall be reclassified into
one share of common stock and one share of common stock, series B.
2. No theretofore authorized but unissued shares of old common stock

may thereafter be issued by the corporation upon any terms or for any
consideration whatsoever and all provisions of the certificate of incorpora-
tion requiring the vote or consent of the holders of the old common stock as
heretofore authorized for the election of directors or the performance of
any act shall immediately cease to have any effect for any purpose what-
soever.

3. The holders of the issued and outstanding old common stock shall
have no rights as stockholders of the corporation except to receive in lieu
of certificates therefor certificates for shares of common stock and common
stock series B.
4. The distinctions between the respective powers and preferences of the

directors and common stock directors shall be eliminated and abolished and
all directors of the corporation then in office shall be reclassified by the
board of directors as class A directors and class B directors and shall continue
as such with the respective powers as provided in the amendment until
their respective successors are elected.
The common stock and the common stock series B are hereinafter referred

to collectively as "new common stock" in respect of all matters as to which

there is no distinction or difference in their respective powers, preferences
and rights.
(d) The granting of power to the board of directors to issue the junior

preferred stock in one or more series which shall in all respects be subject
to the rights and preferences of the preferred stock but, except as to voting
rights, their characteristics shall be otherwise fixed in the entire discretion
of the board of directors by the resolution or resolutions authorizing the
issuance thereof, provided that no junior preferred stock shall be issued
while any participating preferred stock shall be outstanding.
A majority of the board of directors of Standard Power & Light Corp.

now are likewise directors of Standard Gas & Electric Co. and H. M.
Byllesby & Co. and it is expected that H. M. Byllesby & Co. will own more
than a majority of the common stock, series B, of this corporation upon
the completion of the transactions proposed and it is expected that the
United States Electric Power Corp. will own more than a majority of the
common stock of this corporation upon the completion of the transactions
proposed.

J. J. O'Brien, President, in a letter to stockholders says:
Shareholders will be asked to approve certain importaht transactions and

changes in the corporate structure which will be presented in detail at the
meeting.
It is proposed that the present assets of your corporation be transferred

to Standard Gas & Electric Co. and that your corporation acquire, among
other securities, a majority of the outstanding common stock of Standard
Gas & Electric Co.
Your corporation, when this has been consummated with your approval,

will benefit from the growth of the entire system of Standard Gas & Electric
Co., including the properties to be transferred to it by this corporation.
The proposal further contemplates the elimination of the outstanding

2.997,014 shares of participating preferred stock of your corporation, the
assumption by Standard Gas & Electric Co. of the principal and interest
of the $24,000,000 of outstanding debentures of your corporation, and the
split-up of the presently outstanding common stock of your corporation
Into two series, one share of each series to be issued in respect of each share
of common stock as now authorized, so that the holders of the presently
outstanding common stock will receive two shares for one and the presently
outstanding 440.000 shares of common stock of your corporation will be
represented by 880,000 shares.
As a result of the acquisition of shares of common stock of Standard Gas

& Electric Co. there will be issued an additional 880,000 shares of the new
common stock of your corporation.
Inasmuch as dividends on the outstanding preferred stock of your corpora-

tion will be fully covered by the dividends on the prior preference stock, $7
cumulative, of Standard Gas & Electric Co. to be acquired by your corpora-
tion, as a part of the exchange of properties, all dividends which may here-
after be declared and paid on the common stock of Standard Gas & Electric
Co. to be owned by your corporation, in the event that the proposals are
consummated with your approval, will be available, after payment of
operating expenses, for declaration of dividends upon both seires of new
common stock, share and share alike.
Your board of directors believes that the advantages of the proposed plan

from the standpoint of all classes of stockholders of your corporation are
manifest. Your approval is asked for certain changes in the certificate of
Incorporation, the adoption of new by-laws and the ratification of contracts
necessary for the consummation of all of the above matter.-Y. 129. p. 3636.

Texas Public Service Co.-Record Output.-
This company, a subsidiary of the Peoples Light & Power Corp. reports

that on Saturday. Dec. 21, its natural gas "send-out" in Austin, Tex.,
for the day exceeded 10,000.000 cubic feet of gas, the largest send-out for
one day since the company began distributing natural gas in Austin in
March 1928. The previous record for any one day was approximately
9.350,000 cubic feet in Feb. 1929.-V. 100, p. 145.

United Gas Improvement Co.-Lamer Dividend.-
The directors have declared a quarterly dividend of 30c.
per share on the common stock (no par value) payable
March 31 to holders of record Feb. 28. A quarterly dividend
of 25c. per share, recently declared, is payable on Dec. 31
next.-V. 129, p. 3327.

Utilities Power & Light Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 30,000 ad-

ditional shares of class A stock (no par value) on official notice of issuance
and payment in full by sale to stockholders in lieu of cash dividend, making
the total amount applied for 1,643,000 shares of class A stock.
On Nov. 29, the directors authorized the issuance of 30,000 shares of

class A stock to continue the corporation's policy of offering for purchase
such stock to class A stockholders to be paid for by cash dividend for the
current quarter of 50c. per share, payable Jan. 2, such sale to be at the
rate of $20 per share.

Comparative Consolidated Balance Sheet as at Sept. 30.
1929. 1928.

Liabilities- $
Preferred stock - 15,307,000 16,240.500
class A(no par) a41,735,486 18,670,609
Class B (no par) - 1,8,612,007 9,577.394
Common stock_ c18,924,508
Pref. stk. of subs 45,280.503 34,816,712
Con. stk. of subs. 4,647,276 4.215,330
Burp. applic. to
stock of MIL
P. & L. Corp_ 14,231,388 8,172,481

Burp. applic. to
minority stock
of subsid  3,693,668 2,506,627
% gold deb_ 14,000,000 20.000.000

5% gold debt,. _ _ 36,000,000
Fund dt.of subs.124,632,959 106,113,500
Notes payable  8,406,817 2,003,852
Accts. payable- 3,602,031 1,511,579
Divs. payable_ 412,062 289,026
Accrued items  4,481,146 3,713,594
Contr. pay, for

purch.of prop. 548,274 179960
Mtge. payable_ 1,860
Divs. accrued.. - 73,872 173,363
Divs, pay. in el.
A and cl. B  1,324,508 562,091

Int. & diva. pay. 1,854,930 735,782
Due to affil. cos.
& non-utility
subsidiaries   124,816

Notes pay,

yrs to bemeetr
deposits  1,161,507 899,318

liquidated  17,813,170 7,549,000
Deferred Bab_   1,762,270 1,630,693
Res, for deprec - 28,432,099 16,601,813
Res. for Fed. &

State taxes__ 1,580,771 661,077
Res. other purp. 2,585,944 1,455,711

a Represented by 1,321,171 shares of no par value. b Represented by
1,167,504 shares of no par value. c Represented by 1,564,433 no par
shares.-V. 129, p. 3966.

Wisconsin Public Service Corp.-Earnings.-
12 Months Ended Oct. 31-

Net earnings  2,326,820 
$5,407,115
1929.

Gross earnings 

Other income  17,347

1929. 1928.
Assets- 8 8

Prop., plant dr
equip., &c_ _ _290,536,669 203,940,215

Special deposits_ 2,479,402 1,278,141
Investments- - 35,332,698 15,410,653
Cash  24,268,485 6,692,538
Market. secur- 6,903,373 381,754
Notes reedy_ . _ 2,211,617 54,976
Accts. receiv_ _ _ 8,814,640 4,921,036
Due on stk. subs 344,000
Mater. & supp_ . 6,189,925 3,743,519
Cash surren. val.

of policies _ _   115,542 85,209
Pref.stk. of subs.

held for exch _ 900 900
Fay, on inv. &

Prop. in proc.
of acquisit'n  1,779,042 5,215,014

Due from affil.
companies_ _ _ _ 1,615,871 2,162,384

Deferred items_ 20,980,849 14,051,531

Tot. (each side)401,229,015 258,281,872

1928.
$4,929,455
2,104,844

11,285

Net earnings, including other income  $2,344,167 $2,116,129
-V. 129, p. 3967.

Wisconsin Valley Electric Co.-Earnings.-
12 Months Ended Oct. 31- 1929. 1928.

Gross earnings  $1,844.055 $1,677,592
Net earnings  700,251 703,128
Other income  27,872 16,609

Net earnings, including other income  $728,123 $719,737
-V. 129. p. 3328.
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INDUSTRIAL AND MISCELLANEOUS.
Matters Covered in "Chronicle" of Dec. 21.-(a) Annual report of Comp-

troller of Currency Pole-amendment to McFadden Act recommended
to permit National banks to establish branches in trade areas in which
they are situated, p. 3863. (b) Further decline in wholesale prices in
November reported by Bureau of Labor Statistics, p. 3869. (e) Depart-
ment of Labor reports decrease of 3.1% in employment during November-
decline in wages 6.8%. p. 3870. (d) Building permits for November show
big decline according to survey of S. W. Straus & Co., p. 3873. (e) Automo-
bile production for November shows decline, p. 3876. (f) Slowing down of
output in automobile industry due mainly to the growing tendency to revise
models and to realign production facilities along toward the close of the
year, saps Alfred P. Sloan Jr., President of General Motors Corp., p. 3876.
(g) Increase tire sales in latter part of coming year based on price raise
forecast by Pres. O'Neil of General Tire & Rubber Co.. p. 3876. (11) Agri-
cultural yield of 1929-The season's grain and other farm productions-
farm Prices. P. 3876. (i) 175 woolen mills decide against price cutting in
stabilization move, p. 3880. (j) Market value of shares listed on New
York Stock Excxange. $63,589,338,823 Dec. 2.

Aetna-Standard Engineering Co.-Extra Dividend.-
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the
common stock, both payable Jan. 1 to holders of record Dec. 24.-V. 128,
D. 1124.

Air Investors, Inc.-Outlook, &c.
Harvey L. Williams, Pres., in a letter to the stockholders dated Dec. 20

says:
The recent break in the stock market was particularly severe in aviation

shares. Thirty-three aviation companies whose stocks are listed on the
New York Stock Exchange and the New York Curb Exchange declined
from a value of $1.160.000,000 at their high prices for 1929 to $284,000,000
at their low prices, or 2434% of the high valuation. The market value of all
listed securities owned by Air Investors, Inc., on Dec. 11 1929, amounted
to 56% of their cost.
Where were 165,124 shares common stock and 81,663 shares cony. pref.
stock outstanding in the hands of the public on Dec. ii 1929. On the
latter date there was an asset value for each share of pref. stock of $31.80,
of which $25.40 per share represented the market value of the listed se-
curities and cash and $6.40 the value of the securities owned in which there
was no public market, but after depreciating in the same percentage as the
listed holdings. Eighty per cent of the investments at cost were in listed
securities and 20% in those having no public market.

Prior to the break in the stock market the corporation sold all of its
holdings in six aviation companies and reduced its holdings in others. The
proceeds of these sales were invested largely in dividend paying stocks.
Of the corporation's Investments, 46% is now in the securities of companies
not wholly dependent upon the aviation industry, such as: Aluminum Co.
of America, Bohn Aluminum & Brass Corp.. Bendix Aviation Corp.,
Thompson Products, Inc.
The latest available reports indicate that the earnings for 1929 applicable

to the listed securities owned will amount to about 9% of their present
market valuation, notwithstanding that the list includes several companies
which will probably show no net earnings this year and which are held for
their prospective values only.
The developments in the industry during the last four months have

Indicated that certain of the corporation's-Investments have a more favor-
able outlook than others. It has been and will be the policy of the manage-
ment to dispose of the less desirable and in doing so entail losses which will
Offset substantial profits accumulated earlier in the year.
In the judgment of the management the corporation will enter 1930 in a

favorable position for future growth.-V. 129, p.2858.

Alliance Realty Co.-Extra Dividend of 50 Cents-Rate
Also Increased.-The directors have declared a quarterly
dividend of 75 cents per share and an extra dividend of 50
cents per share on the outstanding 132,000 shares of corn.
stock of no par value, both payable Jan. 23 to holders of
record Jan. 10. Regular quarterly distributions of 623.
cents per share were made in 1929 and 1928 and in addition
an extra dividend of 50 cents per share in cash was paid in
Jan. 1929 and 1928, a 10% stock distribution made in
February last and a dividend of $10 per share in 6% cum.
pref. stock paid on April 10 1928.-V. 129, p. 797.

Allied Chemical & Dye Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 108.905

additional shares of common stock (no par value) on official notice of
Issuance as a stock dividend, making the total amount applied for 2.287,442
shares.
As the consideration for the issue of shares required to pay the stock

dividend, there will be capitalized, out of surplus of the corporation, the
sum of $5 per share for each share issued in payment of the dividend, which
is the amount per share at which the previously issued common stock has
been capitalized.-V. 129, p. 3475.

Allied Products Corp.-Initial Common Dividend.-
The directors have declared an initial dividend of 50c. per share on the

common stock, payable Jan. 2 to holders of record Dec. 26.-V. 129. p.3803.

American Bemberg Corp.-Outlook for 1930.-
Vice-President A. M. Tenney. says in part:
The year 1929 has shown marked progress towards trade and consumer

acceptance of Bemberg as a quality product for a quality market.
The increasing use of Bemberg by the silk industry, which recognizes

the growing importance of Bemberg in combination as well as all Bemberg
fabrics has been most gratifying during the past year.
The outlook for 1930 production of Bemberg is decidedly optimistic.

Special effort will be made to meet the demands of those buyers who vrill
necessarily scrutinize value and serviceability more closely in 1930. Shifting
of markets due to contracted buying power will naturally operate to the
advantage of Bamberg as the highest priced yarn in the synthetic group.
In 1930 American Bemberg will continue its policy to produce and to mer-
chandise along lines that assure maximum profit for manufacturers and
distributors, and maximum satisfaction for consumers. A large increase
In volume is anticipated-especially in view of the fact that the new style
silhouette necessitated an increased yardage and also demands the exact
qualities which are inherent in Bemberg.-V. 128. p. 4006.
American Depositor Corp.-Rights.-
In addition to a regular send-annual dividend of 35 cents per share and an

extra cash dividend of approximately 45 cents, holders of corporate trust
shares will receive on Dec. 31 1929, rights entitling them to subscribe to
additional shares at 5% under the market price, It was announced by the
American Depositor Corp. of New York, sponsors of corporate trust shares.
At present market levels the value of the rights plus the regular and

extra cash dividend gives the holder of corporate trust shares a return
for the six months ended Dec. 31 1929 in excess of 13% or at an annual rate
of better than 26%. Corporate trust shares Is a fixed investment trust
composed of four shares each of the common stock of 28 leading corporations
together with a cash reserve fund.

Distributions are made to holders of corporate trust shares semi-annually
by the Equitable Trust Co. of New York, trustee. The distributions
comprise all earnings on the portfolio of underlying stocks, together with
nterest on the cash reserve fund.-V. 129. IL 3803.

American Electric Securities Corp.-Earnings.-
The company reports for the 12 months ended on Nov. 30 1929 net

earnings of $79.388, equal, after all expenses and provision for Federal
taxes, to $5.79 a share on the participating preferred shares outstanding.
-V. 129, p. 2388.

American & General Securities Corp.-Listing.-
There have been placed on the Boston Stock Exchange list temporary

certificates for 500,000 shares common stock (no par value).
Corporation was organized in Maryland, Oct. 31 1928 for the purpose

of investing and re-investing its resources in securities. Its authorized
capital consists of 500,000 shares of cum. 1st pref. stock, of which 200,000

Brakpan Mines, Ltd__- 84,500
Springs Mines, Ltd  67,700
West Springs, Ltd  67,700

shares are outstanding, 500.000 shares of common stock, class "A",rof
which 300,000 shares are outstanding, and 500,000 shares of common stock,
class "13," all of which are outstanding.

Since the incorporation of the company, dividends have been paid at the
rate of $3 per year on the pref. stock. No dividends have been paid on
class "A" or class "B" common stock. Preferred shares have no voting
rights except under specified conditions. Both class "A" and class "B"
common shares have voting rights.
On Nov. 15 1928 there were listed upon the Exchange the $3 series 1st

pref. allotment certificates representing 200,000 shares of the $3 series 1st
pref. stock and 200,000 shares of common stock class "A."-V. 129. p. 2539.
American Hardware Corp.-Extra Dividend.-The di-

rectors have declared an extra dividend of $1 per share on
the outstanding 496,000 shares of capital stock, par $25,
payable Jan. 1 to holders of record Dec. 17. An extra of
like amount was paid on Jan. 2 last. The stock is also on a
$4 annual dividend basis, payable quarterly.-V. 128,
p. 2094.

American Ice Co.-Extra Dividend.-The directors
have declared a quarterly dividend of 75o. a share and an
extra dividend of $1 a share on the common stook (no par
value) and the regular quarterly dividend of 13. % on the
pref. stock, all payable Jan. 25 to holders of record Jan. 7.
A quarterly distribution of 75c. a share was made on the
common stock on Oct. 25 last.
The company paid quarterly dividends of 50c. a share on this issue from

Oct. 25 1927 to July 25 1929, incl., and in addition an extra dividend of
50c. a share was paid on Jan. 25 1928 and one of $1 a share on Jan. 25 1929.-
V. 129. p. 3638.

American Piano Co.-Branches in Receivership.-
The equity receivership into which the American Piano Co. was petitioned

last week, was extended Dec. 26 by Federal Judge Alfred C. Ooze to in-
clude seven of its subsidiaries. These companies control many well-known
trade names in the piano business. Insolvency of the group has neverbeen alleged. The American Piano Co. consented to the action Admitting
embarrassment because of a lack of ready cash to meet obligations aggre-gating more than $1,200,0130.
The subsidiaries are Chickering & Sons, the Ampico Corp. William

Knabe & Co., Inc.; Mason & Hamlin Co.', Foster Armstrong CO.; Ameri-
can Plano Trading Co., and American Piano Retail Stores, Inc. The
Irving Trust Co. was appointed equity receiver in each of these cases.

Chickering & Sons is a Massachusetts corporation capitalized at $100,000.
Its liabilities are placed at $538,000 and its assets at $575,000.

William Knabe & Co., of Maryland, is capitalized at $100,000. Its
liabilities are estimated at $286,000 and its assets at $415,000.
The Ampico Corp. is a New York concern with a capitalization of $100„-

000. Its liabilities are estimated at $364,000 and its assets at $461,000.
Mason & Hamlin Co. of Massachusetts, is capitalized at $100,000.

Its liabilities are placed at $431,000 and its assets at $544,000.
The Foster Armstrong Co. a New York concern with a capitalization

of $100,000, has estimated liabilities of $756,000 and assets amounting to
$977.000.
The American Piano Trading Co., capitalized at $2,000, and the Ameri-

can Piano Retail Stores, for which no capital is listed, list liabilities of
$119.000 and assets amounting to $121,000.
Hugh D. McLellan has been appointed ancillary receiver for the company

in Massachusetts.-V. 129. IL 3967.

Anglo-American Corp. of So. Africa, Ltd.-Earnings.-
The following are the results of operation for the month of Nov. 1929:

Tons Total
Milled. Revenue. Costs. Profit.

Declaration of Dividends.-
Dividends have been declared payable to all shareholders of record Dec. 31

by the following companies:
Div. Coupon -Rate of Dividend-

Name of Company- No. No. Per Cent. Per Sh.
Brakpan Mines, Ltd  35 35 25 5s. Od.
Spring Mines, Ltd  21 21 18 Sit 3s. 9d.
West Springs, Ltd  is, Od.
Rand selection Corp., Ltd  55 55 10 6d.
New Era Consolidated, Ltd  24 
The transfer registers will be closed in each Zise from July 1 to Jan. i

1930. both days inclusive.
Holders of share warrants to bearer will receive payment of dividends

on the London office on presentation of the respective coupons on or after
Feb. 5 1930. In the case of Brakpan Mines, Ltd., coupons may also be
presented at the Credit Mobllier Francais, 30-32 Rue Taltbout, Paris,
and in the case of Rand Selection Corp., Ltd., at the office of the Guaranty
Trust Co. of New York, 27 Avenue des Arts. Brussels, Belgium. Share
warrant holders who are resident in South Africa may obtain payment of
coupons at the head office of the company in Johannesburg.
In the case of shares of Brakpan Mines. Ltd., with distinctive numbers

1 to 688,514 incl.. dividend warrants posted to persona resident in France.
and coupons paid by the London office to or for account of persons resident
in France, and coupons paid by the Credit Mobllier Francais, Paris, will
be subject to a deduction on account of French transfer duty and French
income tax. (Compare V. 129, D. 283.)-V. 129 ,p. 3328.

Arundel Corporation.-Earnings.-
11 Months Ended Nov. 30- 1929. 1928.

Net profit after charges & Federal taxes  82,228,790 $1,709,811
Earns, per eh. on 492,556 shs. corn. stk. (no par).- $4.52 23.47
-V. 129, p. 3988.

Associated Life Companies, Inc.-Acquisition.-
Announcement has been made by President Carey G. Arnett of the

purchase by the company of substantial holdings in the Shenandoah Life
Insurance Co. of Roanoke, Va. No changes in the location or personnel
of the Shenandoah are contemplated.
With the addition of the Shenandoah Life to the Associated Life Co..group, this company now controls or owns a substantial capital stock

interest in companies having more than 1275,000.000 of Insurance in force.
The Shenandoah Life Insurance Co. began business in 1916 and has

progressed at a rate equalled by few companies in the entire country.
In this brief period insurance in force has grown to approximately $85,-
000,000, and capital, surplus and reserves to more than $4,600.000.

Principal officers of the Shenadoah Life are: Robert H. Angell, President,*
E. Lee Trinkle, Active Vice-President; W. L. Andrews. Secretary, and
F. C. Collings, Ass. Secretary and Treasurer. The company operates in
Virginia, District of Columbia, Maryland, Pennsylvania, New Jersey.
Massachusetts, Ohio, North Carolina, South Carolina, Georgia, Florida.
Alabama, Tennessee, Kentucky and West Virginia.-V. 129, p. 283.
Atlas Plywood Corp.-New Common Stock Placed on a

$2 Annual Dividend Basis.-
The directors have declared an Initial quarterly dividend of 50c. per

share on the new capital stock, payable Jan. 15 to holders of record Jan. 2.
This compares with a $4 annual basis for the old stock outstanding prior to
the 2-for-1 split-up. See V. 129, p. 2539. 3328.

Atlas Stores Corp.-Sales Increase.-
In a letter to the stockholders, Pres. Stein says sales for November were

In excess of $2,100,000. while October aggregated $1,980,000, against $1,-
865,000 in October 1928. "Moreover." he continued, "current sales indi-
cate December 1929 will be a banner month, far in excess of last December
or any previous month. This has resulted in a very substantial increase
In net profits, in part because of numerous economies and substantial sav-
ings In purchases through recent consolidation with City Radio Stores.
Inc.. and Davega, Inc. There is every reason to anticipate earnings on
common in excess of S4 a share per annum."-V. 129. p. 3014.

£141,025 £88.459 £52,566
E136,845 £74,352 £62,493
£78,901 £60,688 £18,213
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Auburn Automobile Co.-Listing.-
The New York Stock Exchange has authorized the listing of 3,479 ad-

ditional shares of common stock (no par) on official notice of issue, as a
stock dividend making the total amount of common stock applied for,
177.430 shares.-V. 129. P. 3803.

Baldwin Locomotive Works.-Bookings, &c._
Chairman Samuel M. Vauclain is quoted as saying: "Our bookings for

this year may reach a total of $45,000,000, as against a total of 519,000.000
in 1928, There is some business pending which may be closed before
the end of the year, so that we may have upward of $25.000,000 of un-
finished business on our books as we go into 1930, the best backlog of busi-
ness which Baldwin has had in several years. This would compare with
a total of unfinished business of $5,600,000 on Jan. 1 1929. or more than
four times as great. The improvement did not set in until the latter part
of this year, and operations were better in the second half of the year than
the first half and outlook is for a good volume of business in 1930, with a
satisfactory volume of shipments throughout the year. Locomotive ship-
ments for 1929 will approximate $25.000,000, which would compare with

similar shipments of $21,000,000 in 1928."-(Phila. "Financial Journal").

Receives Order.-
The company has received an order for 39 locomotives from the Southern

Pacific RR. The order amounts to $4,143,000, it was stated. The order is
divided into 25 combination and freight engines and 14 passenger engines.-
V. 129, P. 3803.

Barnet Leather Co., Inc.-New Subsid. to Be Organized.
The stockholders on Dec. 23 approved the proposal of President John C.

Lilly to organize a new corporation, under Massachusetts laws, for the
manufacture of so-called sport and specialty leathers. One-half of the
$400.000 capital of the new company is to be subscribed by Mr. Lilly per-
sonally and certain associates, the remainder to be subscribed by Barnet
Leather Co.
The stockholders also approved the recommendation that operations at

the plants at Little Falls be discontinued. See V. 129, p. 3968.

Bastian-Blessing Co.-Larger Dividend.-
The directors have declared a quarterly dividend of 75 cents per share on

the common stock, no par value, payable March 1 to holders of record
Feb. 14. From Dec. 1 1928 to Sept. 1 1929, incl., quarterly dividends of
623i cents per share were paid.-V. 129, p. 1126.

Bellanca Aircraft Corp.-Liquidating Value.-
In view of the low price at which a large block of stock has been sold on

the curb exchange lately. The corporation draws attention to the fact that
its balance sheet as of Sept. 30 shows the following figures:

Property and inventories 
$1,191 05:409707Cash, call loans and accounts rece vable 

These assets thus amount to a total of $2,025,569, as against current
liabilities amounting to $71,552 and customer's deposits aggregating
$109,465. This shows a ratio fo assets to liabilities of 11 to 1 and shows a
liquidating value on the 175,000 shares of no par value common stock out-
standing of approximately $10.50 per share.-V. 129, p. 1127.

Borg-Warner Corp.-Earnings.-
The company reports for 11 months ended Nov. 30 1929, net profit of

$7,155,803 after all charges and Federal taxes. Balance after deduction of
minority interest and preferred dividends was 86,930,959. equal to $5.63
a share (Par $10) on 1,231,020 shares of common stock.
Total current assets at Nov. 30 were $19,357.433, against total current

liabilities of $3,816,643, a ratio of 5 to 1. Property taxes and Federal
Income taxes accrued for payment during 1930, are included in current
liabilities figure. At Nov. 30, cash on hand was $3,510,880, while call
loans and marketable securities had a value of 84.784,822. The total of
these two items, $8,295,701 was 2.17 times the total of current liabilities
at Nov. 30. During November, cash call loans and marketable securities
Increased 5402.013, while current liabilities decreased $868,338.-V. 129.
p. 3476.

Broad Street Investment Co., Inc.-Plan Effective.-
See Security Management Co. below.-V. 129, p. 2540.

(Frank L.) Burns Coal Co.-Sale.-
See Lehigh Valley Coal Corp. below.-V. 123, p. 3041.

By-Products Coke Corp.-Name Changed.-
See Interlake iron Corp. below.-V. 129, p. 3015.

Canadian General Investment Trust.-Omits Div.-
The directors of the Canadian General Investment Trust and the Second

Canadian General Investment Trust have decided to omit dividends next

due. The 75,000 shares, par $100, of the Canadian General Investment

Trust were on a $6 annual basis. The 80,000 outstanding shares, par $100,

of the Second Canadian General Investment Trust were on a $5.50 annual

basis.
A letter to the shareholders of the Canadian General Investment Trust

states: "The directors have under consideration a proposal to reorganize

the capital structure so as to permit of dividends, though probably on a
lower basis, being resumed immediately."
The letter reveals the effect of the stock market crash on this leading

Canadian investment trust. On Sept. 1 1929, the value of the stock, based

on market prices of that date, was $119.56 a share, while on Nov. 13 the

value had declined to $85.69 a share. On Dec. 9 the value was up to

$96.92 a share, but on Dec. 16 it was $95.12, or $4.88 below par.

Cardiff Corp.-Initial Common Dividend.-
The directors have declared an initial dividend of $I a share on the com-

mon stock, payable Dec. 31 to holders of record Dec. 23.-V. 128. p. 1059.

Carreras, Ltd.-Earnings.-
Years Ended Oct. 31- 1929. 1928.

Trading profits for year $1,295,737 51,154.250

Other income 21,208

Total income $1,316,945 $1.154,250
Depreciation 31.044

Prov. for income tax, &c 263,828 260,500

Staff superannuation fund 4,523 3,719
Other expenses 3,583

Not profit $1,013,967 $890,031

Dividends paid 230,937 188.750

Profit & loss charges 685,000 335,000

Balance surplus $98.030 $366,281

; Previous surplus 
1,904.881 1,538,607

Total surplus 82,002.911 $1,904,888
-V. 129, P. 3969

Chapman Valve Mfg. Co.-$1 Extra Dividend.-
The directors have declared an extra dividend of $1 per share in addition

to the regular quarterly dividend of $2 per share 
on the common stock,

both payable Jan. 2 to holders of record Dec. 24. Total payments
 for the

year 1929 of $9 per share compare with $8 per share in cash and 66 2-3%

in stock in 1928.-V. 129, P. 6:36.

Chicago Pneumatic Tool Co.-Correction.-
The item appearing under this heading in the "Chronicle" of Dec. 14.

Dage 3804, should have been given under "Independent Pneumatic Tool

to."-V. 129, p. 3804.
Childs Co.-Stock Offered Employees.-
Approximately 10,000 employees are offered an opportunity to buy

stock in the company at $56 a share under a special sub
scription plan

announced on Dec. 19 by S. Willard Smith. executive vice-president.

Subscribers pay for their stock on a monthly basis of $1.50 per share and

receive all dividend checks, as owners of record, from the da
te of purchase.

Mr. Smith announced that the company had acquired a 
substantial

block of common stock for the purpose. Employees receiving $6,000 a

year or more may purchase a maximum of 1001 sha
res each. Employees

earning between $4,000 and 56.000 may purchase 50 shares each. 
Those

earning between $2,500 and 54,000 may buy 25 
shares each. Fifteen

shares may be purchased by employees earning between $1,500 and $2,500
and 10 shares by employees earning $1,500 or less.
"Each employee is offered a chance to plan a systematic saving out of

income and to purchase securities which should grow In value as the effort

of the employees as a whole to increase the business is realized," Mr.

Smith said. "Employees are under no obligation to purchase stock under

this plan and their status as employees will in no way be affected whether ,

thv do or do not apply for participation in the plan.
Employees who have been with the company for six months or longer

are eligible to subscribe and may purchase fewer shares than those allo
tted

to them but in no case can they subscribe for more. The offer closes Feb.

1 1930 The stock of the company has had a range from 443.6 to 75N

during the year. The circular states that subscribers will receive the

dividend payable on common stock March 10 1930.
The plan went into effect on Dec. 20 and employees wishing to

 sub-

scribe may send their applications to Treasurer L. E. Buswell at the com-

pany's headquarters, 200 Fifth Ave., N. Y. City. Subscribers are charged

43 % interest on the unpaid balance, but this is more .than offset by the

dividends, so that the stock carries itself and leaves a margin.

There were outstanding 362,271 shares of common stock in the 
com-

pany on Sept. 13. In addition to 50,000 shares of $7 pref. stock. There

are 1,644 stockholders in the Childs Co. owning common stock and 1,
175

owning preferred. The stock is distributed among people of 38 states.
the District of Columbia and 5 foreign countries. The bulk of the stock.

of course, is owned in New York, but there are substantial holders al
so In

Connecticut, Delaware, Illinois, Massachusetts. New Jersey and 
Penn-

sylvania.
The Childs Company is the largest chain of restaurants in the Un

ited

States and Canada, doing a business of approximately $30,000,000 a year

and having assets of approximately $37,000.000. the largest single it
em

being real estate with a book value of 519.000,000.
Employees are allowed approximately three years to pay for the s

tock.

A maximum of 75,000 shares can be removed from the market by
 this

plan.-V. 129, p. 3640.

City Investing Co.-Two Common Dividends.-
The directors have declared two dividends of 254 % on the common stock.

Payable Jan. 3. and March 3, both to holders of record Dec. 30. A
 similar

dividend was paid on the common stock on Feb. 1 1929.-V. 128. p.4161.

City Stores Co.-Earnings.--
Month of November- 1929. 1928.

Sales  $5,340,628 81,217,239

Net profit after taxes and charges  383.587 135,334

-V. 129, p. 3478.

Claude Neon Lights, Inc.-Associated Cos. Report In-

crease for November.-
The record increase in contracts written for electrical displays 

by Claude

Neon Associated Companies for October has been sustained in mo
st terri-

tories for the month of November, reaching a total of 51,842,509, o
r about

50% over the figures for November 1928, according to a report issued by
this corporation. As the Claude Neon business is derived from large

national advertisers as well as large and small local merchants, it shows a
cross section of sound business conditions throughout the country.

The contracts written in various territories are as follows: Pacific C
oast.

5514,526; Michigan and Ohio, $275,000: Western Pennsylvania an
d West

Virginia. $107,446; Eastern Pennsylvania, $17,842; Middle West, $350.000

(estimated); Southern, $231.453: Maryland and Virginia, $19,151; 
New

Jersey, $79,723; Massachusetts. $35,500; New York State. $41,298; 
New

York City, $130,907; Connecticut, $39,663; total, 31.84
2,509.-V. 129,

P. 3805.

Collins & Aikman Corp.-Earnings.-
9 Months Ended Nov. 30- 1929. 1928.

Gross profit after interest charges 82,370.268 $2,020,474

Reserved for depreciation 481,617 541,322

Reserved for taxes 201,667 167.225

Net profit $1,686,984 $1,311,927

Preferred dividends 539,700 617,400

Surplus $1.147.284 $694.527

Shares common stock outstanding (no Par) 591.833 597,000

Earns, per share $1.95 $1.18

Current assets as of Nov. 30 1929 were 510.221,067 as compared with

current liabilities (including all tax reserves) of 5852,697, a ratio of over

12 to 1. There is no bank or bonded indebtedness. Outstanding preferred

stock has been reduced to 97.600 snares as of Dec. 19. the company having

Purchased 20,000 shares in the open market.-V. 129. 13• 2541.

Cooper Hewitt Electric Co., N. Y.-Change Name.-
President William A. D. Evans announces that on and after Jan. 11930.

the name of this company will be changed to the General Electric Vapor

Lamp Co. The trade-mark, "Cooper-Hewitt," will be retained.

"For the past 10 years the Cooper Hewitt Co. has been a subsidiary 
of

the General Electric Co.", said Mr. Evans, "and this change in name will

co-ordinate its activities more closely with the General Electric C
o. itself

and will also permit the wider use of the General Electric monogram. 
It

is expected that from time to time the products of the company will be

added to. There will be no change in the general policy of personnel of

the organization."-V. 120. p. 335.

Consolidated Steel Corp., Los Angeles.-Initial Div.
The directors have voted to place the common stock on a $1 

annual

dividend basis next year. Initial quarterly common dividend will be paid

April 1 1930, probably to holders of record March 25.
The company will earn $2 a share on its common stock for 1929 or twice

the proposed dividend rate, Chairman Lee A. Phillips, said.-V. 129, p. 637.

Consolidated Textile Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 1.683,805

additional shares of capital stock (no par value) consisting of (a) 41,824

additional shares on official notice of issuance thereof on the conversion of
Its first mtge. 20-year 8% sinking fund cony, gold bonds, and (b) 1,641,981

additional shares on the official notice of issuance thereof on conversion of

its 5-year 7% secured gold notes.-V. 129, p.3805.

Corn Products Refining Co.-3% Extra Dividend.-
The directors on Dec. 27 declared an extra dividend of 3%
(75e. per share) in addition to the regular quarterly of 3% on
the common stock, both payable Jan. 20 to holders of record
Jan. 3. The last previous extra dividend was 2% paid on
July 20 1929, while on Jan. 19 1929 an extra of 4% was
paid. The quarterly dividend was also increased in July
last from 2% to 3%.-V. 129, p. 2863.

Cosby Brush Co.-Registrar.-
The Chemical Bank & Trust Co. has been appointed registrar of 250,000

shares of no par capital stock.

Coty, Inc.-Booklet Issued.-
How American enterprise has achieved a dominant position in the

world perfumery industry, largely as a result of the impetus given to de-
mand by the souvenirs brought home from France by the A. E. F., is de-
tailed in a history and analysis of Coty. Inc., and its recently acquired
foreign affiliates, issued by Lehman Brothers, bankers for the company,
upon the occasion of the 25th anniversary of the establishment of the
Coty business.
Coty products were first introduced in the United States in 1906 two years

after Francois Joseph de Spoturno Coty discovered and placed on the
market in Paris a new rose perfume. But until the war, the perfumes of
M. Coty were known only to connoisseurs here. Then, with the return
of American troops bringing perfumes as souvenirs, they suddenly were
brought to nation-wide attention and demand quickly reached proportions
sufficient to warrant the opening of an American agency.
The rapid expansion of the business resulted in the formation in 1922 of

the present American company to take over the assembling and distribution
in the United States and Porto Rico of all products then on the market or
to be developed. And last summer this company, established as an affiliate
of the French corporation, became the dominant factor in the Coty group.
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acquiring a majority interest in the five European companies. Thus,control of the largest perfume and cosmetic business in the world passedto American interests.

Details of the operations of the European companies are presented in the
analysis for the first time in this country. Coty Societe Anonyme, the
original French company, has its largest factories at Suresnes-sur-Seine.
Just outside of the Bois de Boulogne, In the environs of Paris. A glass-ware plant at Pantin, a box factory at Neuilly-sur-Seine, and a glass-finishing factory and metal box plant on the Ile de Puteaux, are other im-
portant units in its organization. Its factories occupy about 13 acres ofland, contain more than 4,000,000 square feet of working space and give
employment to between 3,000 and 4,000 persons. Its products are o:I-
tributed directly to every country in the world except those countries served
by affiliated concerns. The financial record of the company has shown
consistent growth, net income, for example, having increased 158% from
1925 to 1928 when the company reported 44,137,000 francs. From 1925to 1929 a total of 73.950,000 francs was paid as dividends, supplemented
by the distribution in 1927 of a bonus in new shares of a par value of 20,-000,000 francs.
Coty (England) Limited was formed in 1924 to handle distribution in the

British Isles, while Coty, Societate Anonima Roman.% formed in 1927
because of tariff restrictions in the Balkans, manufactures at Bucharest
finished products from essential materials imported from the parent com-
pany in Paris for distribution in the Balkan states. Both these companies
are established on a satisfactory earning basis.

Societe FrancaLse des Perfume Rallet is carrying on a business dating
back to 1842 in Russia and destroyed by the Russian Revolution, only to
be revived in France after the war. Les Cultures Florales Mediterraneennes
is the fifth unit of the European group, having been organized in 1925 to
develop an independent source of supply for jasmin and orange blossoms.
About 50 acres near Cannes are planted with jasmin while 94 acres have
been planted with orange trees near Naples. By 1932. this acreage is
expected to produce at low cost the greater part of the essences used in the
business.
The rate of growth of Coty, Inc. has even exceeded that of the French

companies, the business here benefitting from an expansion of more than
700% in the perfume and cosmetic industry in this country in the last 15
years. Retail sales of toilet articles in the United States are expected to
top $350,000,000 this year with the full potentialities of the market un-
developed.
Net profits of the company have risen consistently, amounting to $4,-

053,019 in 1928 compared with $1,070,460 in 1923. During the first nine
months of 1929 net was $3,628.313, each quarter having shown an increase
over the corresponding quarter of the preceding year. Capital and surplus
meanwhile has increased from approximately $1.500,000 to $7,938,371.
Cash dividends have been paid regularly since 1925.

Activities of the company are centered in New York City, products being
assembled from materials imported from the French company under the
direction of French chemists. More than 1,200 are employed in this plant
while the sales force of the company numbers more than 300. The volume
of the business done is indicated by the sale last year of more than 13,-
500,000 boxes of powders and over 4,250,000 bottles of perfumes and
toilette water.

Subsidiaries of Coty. Inc. include Marie Earle, Inc., Marcel Franck,
Inc., French American Beauty Accessories Corporation, and Raliet Cor-
poration of America.-V. 129, p. 3173.

Crosley Radio Corp.-Listing.-
The New York Stock Exchange has authorized the listing of an additional

20.800 shares of common stock (no par) making the total listing applied for
540.800 shares.-V. 129, p. 2689.
Crown Zellerbach Corp.-Listing.-
The San Francisco Stock Exchange has authorized the listing, on official

notice of issuance of voting trust certificates, representing 780,000 shares of
common stock of no par value.-V. 129. P. 3479.

Cuba Cane Sugar Corp.-Re-organization.-
The final hearing on the reorganization plan was held Dec. 20 before

U. 8. District Court Judge Thacher. Counsel erpresenting the various
stock and debenture committees urged the desirability of a prompt approval
of the plan. It appeared that more than 88% of the debentures, 90% of the
preferred stock and 83% of the common stock had already been deposited
In support of the plan. The matter was taken under advisement by the
court.

It was announced subsequently by the reorganization comrnitee that
the time for deposits of debentures and stock had been extended to and
including Jan. 10 1930. The time for the exercise of subscription warrants
has been extended to and incl. Jan. 17 1930.-V. 129. p. 3640.

Cuyamel Fruit Co.-162 Dividend.-
The directors have declared a dividend of $2 per share on the outstanding

300,000 shares of no par common stock, payable Jan. 7 to holders of record
Jan. 3. The company paid quarterly dividends of $1 per share from May 1
1925, to Nov. 1 1926, incl.; none since.

Acquisition Approved.-See United Fruit Co. below.-
V. 129, p. 3640.

Dartmouth Mfg. Co., New Bedford.-Reduces Stock.-
The stockholders on Dec. 19 approved a proposal to reduce the $100

par capital stock from 42,000 to 26,000 shares. The company has pur-
chased 12,000 shares of common and 4,000 shares of preferred stock, which
are in the treasury ready for cancellation. After deducting the $1,318834
paid for the stock there will remain a surplus of quick assets over liabilities
amounting to $50.72 per share on the shares outatanding.-V. 129. p. 1748.

Detroit & Cleveland Navigation Co.-Extra Div.-
The directors have declared an extra dividend of 20c. per share payable

Jan. 15 to holders of record Dec. 30.-V. 128, p. 893.

Dolese & Shepard Co.-Extra Dividend.-
The directors have declared an extra dividend of $1 per share in addition

to the regular quarterly dividend of $2 per share, both payable Jan. 2 to
holders of record Dec. 20.-V. 128, p. 1236.

Direct Control Valve Co.-New Contracts.-
Both the 70-story Bank of the Manhattan Co. building, 40 W St.,

N. Y. City, now nearing completion and the 50-story Irving 'T nub Co.
building, 1 Wall St., the steel work on which has just begun, will is egg ,pped
throughout with valves of the above company, the latter annoum.... The
former installation will require approximately 3,500 valves and the latter,

'Other recent installations reported by the company are in nine States,
showing the geographical distribution of its products, and include the
Masters School, Dobbs Ferry, N. Y.; Cook, McDonald Co. building,
Oklahoma City; Salvation Army building, Pittsburgh; St. Joseph's Semin-
ary, Washington D. C. Thaw Hall, University of Pittsburgh; Cambridge
Hospital, Cambridge. Mass.: Nativity School, Cleveland; Home Telephone
& Telegraph Co. building, Spokane, Wash.: South Bend Machine Tool Co.
building, South Bend, Ind.; Ohio Farmers Insurance Co. building, Le Rey,
Ohio; Lehigh University Library, Bethlehem, Pa., and Mt. Vernon Car
Manufacturing Co. building, Mt. Vernon, Ill.-V.129, p. 3970.

Disher Steel Construction Co., Ltd., Toronto.-Pref.
Stock Offered.-Cochran, Hay & Co., Ltd., Toronto, are offer-
ing 15,000 shares class A cumulative redeemable convertible
preference shares at $22.50 per share and div., to yield
6.66%, carrying a bonus of three common shares for each
10 class A preference shares purchased.
The class A preference shares are fully paid and non-assessable, entitling

the holder to fixed preferential cumulative cash dividends at the rate of
$1.50 per share per annum, payable Q.-F. at any branch of the company's
bankers in Canada, accruing from Nov. 1 1929; preferred as to assets over
all other classes to the extent of $25 per share and div.: red. in whole or
in part on any div. date upon 30 days' prior notice in writing. at $25 per
share and div., or may be purchased for redemption by the company in the
open market up to $25 per share and div.; convertible into common shares
on the basis of three common shares (no par value) for every five class A
preference shares, up to Nov. 1 1933. Non-voting except in the event of
eight quarterly dividends being in arrears. Transfer agent, Montreal
Trust Co., Toronto. Registrar, National Trust Co., Ltd.. Toronto.

Net before depreciation
and Federal taxes_ ___

Provision for deprecia'n_
Provisionforinc.taxes_ _

Capitalization- Authorized. Outstanding.Class A cum, ref. cony, pref. shs. (no par)  15,000 she. 15,000 shs.Common shares (no par value)  31.500 shs. 22,500 shs.
Data from Letter of Clark E. Disher, President of the Company.
Company.-Incorp, under the laws of the Province of Ontario in 1923,taking over in that year a business which had been formerly known asToronto Steel Construction Co., Ltd. Company has extended its opera-tions steadily since that time and now carries on the business of designing,manufacturing and erecting all kinds of steel structures, such as buildingsand bridges, and the manufacturing of miscellaneous steel work of variousdescriptions, including lintels, post caps, gratings, &c. Company alsostocks and distributes steel in many forms, such as beams, shapes, plates,rivets and bolts, and is agent in Ontario for duplex joist hangers and duplexpost caps, which it manufactures under contract with the Duplex HangerCo. of Cleveland, Ohio. Company's plant is located in Toronto. Ca-pacity now at annual rate of approximately 10,000 tons.
Assets.-As of Aug. 31 1929 the total net assets of the company, tangibleand intangible, amounted to $561,280, which is equivalent to $37.41 pershare of class A preference stock outstanding.
Earnings.-Earnings for the three years ended Dec. 31 1928 and theeight months ended Aug. 31 1929 are as follows:

8 Months
1926. 1927. 1928. 1929.

135,815
8,907
1.993

$53,255
9.348
3,353

$69,902
13,047
4,388

$87,747
11,61
5.931

Net profit  $24,915 $40,554 $52,467 $70,203Listing.-It is expected that application will be made to list these shareson the Toronto Stock Exchange,

Dominion Bridge Co.-To Increase Capital Stock.-
The stockholders will vote Jan. 8 on increasing the authorized capitalstock from 500,000 shares to 600,000 shares, no par value.
It is reported that negotiations are in progress for a merger of this com-pany and the Manitoba Bridge & Iron Works, Ltd. The latter has de-

clared a dividend of 70 cents per share, payable in January, which makes
$1.20 in dividends for the year. J. I. McFarland, President of Imperial
Motors, Ltd., a director of the Bank of Toronto and several industrial
companies, has been elected a director of the company.-V. 129. p. 2689.

Dominion Glass Co., Ltd.-Earnings:-
Sept. 30 Years-

Profits 
Bond interest
Sinking fund

Net profits
Preferred divs. (7%)
Common div. (7%)

Balance, surplus 
Earns, per sh. on
shs. (par $100)
stk. outstanding 

1928-29. 1927-28. 1926-27.
$778,392 $664,701 $637,390

49.179 55,789 61,975

1925-26.
$661,587
120,000
50,000

- - -
- -

$729,213 $608,912 $575,414
182.000 182,000
297,500 297,500

182,000
297,500

$491.586
182,000
297,500

42,500
com.

1929.

$249,713

$12.87

Balance Sheet
1928.

$129,412 $95,914

$10.04 $9.26

Sept. 30.

1929.

$12,087

$7.28

1928.
Assets--

Properties 5,192,570 5,277,604 Preferred stock _ _ 2,600,000 2,600,000
Patents, &c 2 581,920 2.706,920 Common stock _ 4,250,000 4,250,000
Inventories 1,904,774 1,623,313 Bonds 743,000 857,200
Accts. receivable__ 1,121,472 1,285,913 Accounts payable _ 253,629 245,518
Cash 207,669 293,164 Accrued dividends 119,875 119,875
Govt. bonds 853,750 819,984 Accrued charges __ 408,020 397,880
Install, falling due Depree. res  2,308,929 2,290,749
on prop. sold _ _ 84,044   Surplus 1,428,381 1,303.668

Trust account _ 258 431
Investments 117.478 221,180
Deferred charges 45,897 36.409

Total 12,109,834 12,064,891 Total 12,109,834 12,064,891
Senator Donat Raymond has been elected a director, succeeding T. B.

Macauley (President of Sun Life Assurance Co.) who had been a director
since organization of the company.-V. 127, p.3404.

Eastern Canada Coastal Steamships, Ltd.-Bonds
Offered.-T. M. Bell & Co., Ltd., St. John, N. B., and
Alistair B. Ross & Co., Inc., Montreal, are offering $550,000
6% 1st mtge. sinking fund gold bonds at 993/i and. int. (with
stock purchase warrants).
Dated Nov. 15 1929; due Nov. 15 1949. Prin. and Wt. (M. & N.)

payable at any branch in Canada of the Royal Bank of Canada (Yukon
territory excepted), in Canadian gold coin or its equivalent: or. at the option
of the holder, at the agency of the Royal Bank of Canada, N. Y. City, in
U. S. gold coin or its equivalent. Denom. $1,000 and $500 c*. Red. all
or part at option of company on 60 days' notice at following prices and
hit.: at 105 if red. on or before Nov. 15 1934; thereafter at 104 if red. on
or before Nov. 15 1939: thereafter at 103 if red. on or before Nov. 15 1944:
and thereafter prior to maturity at 102. Trustee, Maritime Trust Co..
St. John, N. B.
Legal investment for life insurance companies under the Insurance Act

1917, Canada.
Stock Purchase Warrants.-Edch $1,000 bond carries a purchase warrant

non-detachable except when exercised, entitling the holder to purchase six
shares of the class B stock at $25 per share, up to and incl. Nov. 15 1932,
and thereafter at $35 per share up to and incl. Nov. 15 1935. Should such
bonds be called for redemption prior to Nov. 15 1935, these warrants may.
notwithstanding the call, be exercised at any time up to the date fixed for
redemption.

Data from Letter of James Playfair, Pres., St. John, N. B., Nov. 15.
Company.-Incorp. under the laws of the Province of New Brunswick

in 1929. Has acquired as going concerns, with the exception of certain
assets not deemed necessary to the present conduct of the business, the fol-
lowing steamship companies:
liugh Cann & Sons, Ltd. Grand Manan Steamboat Co., Ltd.
Crystal Stream Steamship Co., Ltd. St. John Steamship Co.. Ltd.
St. John River Transportation Co.. Weymouth Transportation Co., Ltd.
Ltd. Margaretville Steamship Co., Ltd.

Bear River Steamship Co., Ltd. Digby Steamship Co.. Ltd.
Suburban Steamship Co., Ltd. Majestic Steamship Co., Ltd.
Valley Steamship Co., Ltd.
These companies have for many years been successfully engaged in freight

and passenger traffic on the coasts of New Brunswick and Nova Scotia,
and on the St. John River in New Brunswick. Hugh Cann & Sons, Ltd..
was established in 1910; Grand Manan Steamboat Co., Ltd.. in 1893;
Majestic Steamship Co.. Ltd., in 1903: Crystal Stream Steamship Co..
Ltd., in 1906, and the remaining companies between 1904 and 1925.
The routes served by the company's steamers total a mileage of 1,145

miles with 165 ports of call, and include regular and long-established runs.
The company's operations represent a wide diversification of freight and

passenger business, varying from tourist traffic on the St. John River and
ferry service between Muigrave, N. S., and Canso, N. S., to general freight
traffic and the operation of tank steamers. Inter-billing privileges have
been arranged with the Canadian Pacific Ry., Canadian National Rya..
Boston & Yarmouth Steamship Co. and the Eastern Steamship Lines, Inc..
by which shippers can accomplish through billing to various points in New
Brunswick and Nova Scotia via the company's steamers.
The company's fleet comprises 22 vessels, including two tank steamers,

the motorship "Linton," and the new steamer "Grand Manan II," now
under construction at St. John, N. B.). The company owns waterfront
properties at Yarmouth. N. S., and St. John, N. B., also island properties
off the coast of Nova Scotia, near Yarmouth. N. S., and sundry stores
and equipment at various ports on the coasts of Now Brunswick and Nova
Scotia. Company owns a majority stock interest in the Nova Scotia
Shipping Co., Ltd., operating vessels under regular subsidies from the
Dominion Government and the Government of the Province of Nova Scotia
on the northeastern coast of Nova Scotia, to the Island of Cape Breton,
and to the Magdalene Islands.
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Capitalization- Authorized. Issue.

6% 18t mtge. sinking fund gold bonds $1,200,000 $550,000

aCiae.s A partic. shares, ($35) non-voting- - 20,000 shs. 10,000 shs.

Class B shares (no par) voting  *40,000 shs. 20,000 shs.

* Of the present authorized number of class shares
. 3,300 shares are

reserved for the exercising of the stock purchase warr
ants issued with the

$550,000. principal amount, 6% first mortgage s
inking fund gold bonds.

a Class A. participating shares are preferred as to capita
l and dividends,

entitled to a cumulative preferential dividend of $2 per 
share per annum,

payable half-yearly on dates to be fixed by the direct
ors, before any divi-

dends shall be paid on the class B shares. After class B shares shall have

received in any year dividends aggregating $3 pe
r share, the class A par-

ticipating shares shall be entitled to receive a
 further dividend of $1 per

share before any additional dividend shall be paid on t
he class B shares, and

the class B shares shall be entitled to receive all net i
ncome, profits, or surplus

distributed as dividends, after the said additional d
ividend of $1 per share

on the class A participating shares shall have bee
n paid.

Purpose.-Proceeds will be used to provide funds for 
the payment of

properties acquired and for the general corporate p
urposes.

Assignment of Subsidy.-Company has assigned t
o the trustee as part

of the mortgaged premises for the purpose of secu
ring the payment of the

annual interest charges on the 6% 1st mtge. sinki
ng fund gold bonds

presently issued, one of the subsidies presently 
payable to the company

by the Government of the Dominion of Canada, a
mounting to $20,000 per

annum and which under a subsidy contract now si
gned will be increased to

$33,000 per annum, for a period of 10 years upo
n the commencement of

operationsupon 
the 

the p Steamship ehli::h'eGirpa_nyeed 
10-year subsidy 

'
tragIc:ongaTtpi

Injilflureeether tgrtelei.:

trustee as part and charge of the mortgaged pre
mises for the purpose of

securing the payment of the annual interest charg
es on the 6% first mort-

gage sinking gold bonds presently issued the renewa
l of this present ten-year

subsidy contract.
Sinking Fund.-Trust deed will provide for an annu

al cumulative sinking

fund for the redemption of these bonds of a sum e
qual to 2% of all bonds

issued plus interest on those redeemed, commencin
g Nov. 15 1931, which is

estimated will be sufficient to retire at par by maturity
 over 66% of the

present issue.
Earnings.-The books and accounts of the 12 steamsh

ip companies have

been examined by P. S. Ross & Sons, chartered
 accountants. Montreal,

and their report shows that the net profits for th
e operating years 1927-8

and 1928-9 and the seven months ending Sept. 30
 1929, derived from the

assets acquired by Eastern Canada Coastal 
Steamships, Ltd., with the

exception of the steamers "Linton," "Westport II,"
 "Rio Tamba," "Rio

Casma, ' (only recently purchased), available for inte
rest bond but before

depreciation and income tax, were as follows: 1927-28, 
$49,337; 1928-29,

552.180; 1929 (7 mos.), $39,241.
These figures make no allowance for earnings 

to be derived from the

operations of the steamers "Linton," "Westport 
II," Rio" Tamba," and

"Rio Casma," (only recently purchased), or for re
venue to be received as a

result of the company's investment in the Nova S
cotia Shipping Co., Ltd.

Under Dominion and Provincial Government subsidy 
contracts now signed

and specifically applicable to the Grand Manan 
route, the company will

receive an additional amount of $16,000 per ye
ar over present subsidy

revenue for this route, for a period of 10 years from 
the date the "Grand

Manan II," (now 60% completed), is placed in opera
tion. Including this

g additional subsidy revenue the net profits for the period
s as shown above

would be: 1927-28. 1928-29. 1929(7 Mos.)

Profits  365,337 $68,180 $48,575

Bond interest requirements  33,000.33 .000 19.250

Times earned  1.97 2.06 2.52

Security.-A specific first mortgage and charge on all t
he fixed assets and

properties of a permanent nature of the company, no
w owned or hereafter

acquired, (with the exception of the steamship "Linton
.") and by a floating

charge on all other assets. The steamship "Linton"
 is in the process of

being transferred from British Registry to Canadian 
Registry in the com-

pany's name and pending the completion of that tra
nsfer the title to this

vessel is vested in the company by bill of sale.

Edmonton City Dairy, Ltd.-Initial Dividend.-
The directors have declared an initial dividend of $

1 per share on the

common stock, no par value, payable Jan. 2 to holde
rs of record Dec. 18.

V. 128, p. 2638.

Electric Products Co., Cleveland, Ohio.-Debentures

Offered.-Central National Co. of Cleveland recently off
ered

at par and int. $200,000 6% 10-year serial gold debentures.

Dated Sept. 1 1929; due $20,000 annually Sept. 1 1931 to
 Sept. 1 1938,

incl. and $40,000 due Sept. 11939. Int. payable (M.
 & S.) without deduc-

tion for the normal Federal income tax, not to e
xceed 2%. Denom. 51,000c*

Red. all or part on any int. date upon 30 days
 notice at 101. Central Na-

tional Bank of Cleveland, trustee.
Stock Purchase Warrants.-Each debenture will c

arry a non-detachable

stock purchase warrant entitling the holder the
reof to purchase at any

time on or before the expiration date of such w
arrant 20 shares of the com-

mon capital stock of the company without n
ominal or par value at $50

per share. The rights under the warrants atta
ched to the $20,000 of deben-

tures that mature on Sept. 1 1931 expire on that date, a
nd under all the other

warrants said rights expire on Sept. 1 1932. provided 
that if any debenture

shall be called for redemption before such expiration d
ate, the rights under

the warrant attached to the debenture so redeemed
 shall expire on the

redemption date of such debenture. The purchase
 price is subject to reduc-

tion, as provided in the indenture under which
 the debentures are issued, in

case the company shall at any time hereafter 
sell any additional shares of

its common stock at a price less than $50 per shar
e.

Company.-For the past 18 years has been engaged in the
 manufacture of

special electrical equipment which the Genera
l Electric Co. and Westing-

house Electric & Manufacturing Co. do not produce in qua
ntity. Products

include: Low voltage series-wound motors 'for propel
ling industrial trucks

and mine locomotives; battery charging units for indust
rial trucks, com-

mercial trucks and mine locomotives; low voltage mot
or generators for

charging car lighting batteries; low voltage moto
r generators for electro-

plating of metals, rubber, &c., and motor generators for telegraph
 operation

and railway signal use, &c.
Earnings.-Earnings of the company, after eliminati

ng additional com-

pensation payments now discontinued, for t
he period of 3 years and 8

months ended Aug. 31 1929, were as follow: Profit After
Profit Before Profit Before Int. on New
Depreciation, Int. on New Financing &
Interest & Financing d. Fed. Taxes

Years- Fed. Taxes. Fed. Taxes, at 12%.

1926  345,193 537.648 522,570

1927  34,043 26,831 13,051

1928  104,239 97,085 74.875

1929 (8 months)  75,288 69,764 54,353

Annual average  70.572 63,090 44.959

Average earnings before depreciation, interest on n
ew financing and

Federal taxes, were 570,571 or at the rate of 2.2 times maximum interest

and annual maturities except that of 1939. Ave
rage earnings before interest

on new financing and Federal taxes b
ut after allowance for depreciation

were 563.090 or 5.2 times maximum annual
 interest charge on this issue and

for the 8 months' period ended Aug. 31
 1929, such earnings were at

the rate of 8.7 times maximum interes
t charges.

Pro forma balance sheet as of Aug. 31 1929,
 adjusted to give effect to

transactions incident to this financing, shows curre
nt assets of 5375.312

and current liabilities of $87,471. These debentures will constitute the

only long term debt of the company up
on completion of this financing.

Management.-The Electric Products Co. will
 be managed by Maxwell

R. Berry, under whose management du
ring the past 18 years the company

has achieved its present success, and he will
 be assisted by H. Robert Eager

of the Eager Electric Co., who will beco
me an officer of the Electric Products

Co.
Purpose.-The loan is made in part for the purp

ose of purchasing the

Eager Electric Co.. Watertown, N. Y., the
 business of which company will

be moved to Cleveland.

Elgin National Watch Co.-4% Extra Cash Dividend.-

The directors have declared an extr
a cash dividend of 4% on the capital

stock, par $25, payable Jan. 21 to hold
ers of record Jan. 3, and the regular

Iunartrly dividendr 2317,  payable Fe- .l 
toine:f°01ni5exedyene444tpai)eTen.2l 23 Jan,§128 and

one of 6% on Jan. 20 1927.
T. Strewn and L. A. Lenin have

 been elected directors.-V. 129. p. 2081.

Emporium Capwell Corp.-Listing.-
The San Francisco Stock Exchange has au

thorized the listing of 60,000

additional shares of capital stock, no par 
value, making the total amount

listed 607,500 shares.-V. 129, p. 2690.

Enamel & Heating Products, Ltd.-Sales.-
During the 11 months ended Nov. 4 1930. s

ales of this company, exclusive

of its recently acquired British Columbia sub
sidiary. the Albion Stove Works,

totaled $711,275, against $628.652 in the 
corresponding period last year.

Sales of the Albion Stove Works during O
ctober increased by $9,000. It

is estimated combined sales of the compa
ny for current year will total

around 5900,000.-V. 129, p. 2081.

Equitable Casualty & Surety Co.-Prop
osed Acq.-

Stock control of the Mayflower Fidelity &
 Casualty Insurance Co. and

the Mayflower Fire & Marine Insurance C
o., both of Newark, N. J.. has

been purchased by Harold Spielberg, Chairm
an of the Board of the Equitable

Casualty & Surety Co. of New York. Mr.
 Spielberg purchased his holdings

in the two Newark companies as an individ
ual, but steps are being taken to

reinsure the business of the Mayflower Fide
lity & Casualty in the Equitable

Casualty. The entire transaction is subject to
 the approval of New Jersey

Insurance Department.
Negotiations for this transaction were ca

rried out by John L. Mee,

President of the Equitable company, and a
rrangements looking toward the

re-insurance of the business of the two 
Mayflower companies are going

forward under the direction of Robert J. 
Maloy, Vice-President and Comp-

troller of the Equitable Company. The 
Mayflower companies do a con-

siderable volume of automobile insuranc
e, including liability. property

damage and collision risks. The casualty ca
rrier also wrote general liability

Insurance.
Samuel M. Hollander, Chairman of the Boa

rd and General Counsel, and

S. J. Steiner, President respectively of
 the Mayflower companies, will be

added to the board of directors of the Equitable
 company.-V. 129. p. 3806.

(The) Fair.-Earnings.-
Ten Months Ended Nov. 30- 

1929. 1928.

Net after charges and Federal taxes 
 $1,173.114 51.130.964

Earns, per sh. on 375,000 shs. corn, stock (no p
ar) $2.50

-V. 128, p. 2275. 

$2.39

Fairbanks Co.-No Merger Contemplated.-
President George M. Naylor has issued the 

following statement:

"Various favorable statements which have 
appeared recently with respect

to the earnings of the company and its 
affairs generally do not accurately

represent the facts.
"According to the books of the company t

he net earnings for Oct. 1929

were $.32.763. after interest, depreciation a
nd Federal taxes, which is noe'

the high monthly record in company's history.

"Regarding possible dividend payment
s, the company has outstanding

$1,111,181 of serial gold notes. and th
e indenture under which the notes

were issued provides that the company wil
l pay no dividnds on any class

of its stock until the amount of such notes i
s reduced to $500.000. and then

only if, after payment of such dividends, the
 ratio of current assets to current

liabilities (including the outstanding notes
) would be at least two to one.

Company also has outstanding $834,900 of 
8% cum. 1st pref. stock and

52,000,000 of 8% cum. pref. stock. No 
dividends have been paid on either

class of stock since 1921. and there are t
herefore large accumulations of

dividends in arrears thereon.
"The company is not negotiating a merge

r with any other concern.-

V. 129. p. 3806.

Federal Mortgage Co. Asheville, N. C.-Bonds Of-

fered.-An issue of $1,000,000 6% gold bonds
, series "J,"

is being offered at 100 and int. by the Baltim
ore Trust Co.

Dated Jan. 1 1930; maturities $100,000. J
an. 1 1933; $400,000, Jan 1

1935; 3500,000, Jan. 1 1940. Denom.
 $500 and $1,000 Red. on any int.

date at 101 and int.
Company has agreed to refund all state, c

ounty and municipal security

taxes up to $5 per $1,000 bond per ann
um or state income taxes up to 6%

of the income upon proper application mad
e within 60 days after payment.

Int. payable at head office of Baltimore T
rust Co., Baltimore, or at the

office of the trustee, Central Bank & T
rust Co., Asheville, N. C.

These bonds are secured by deposit 
with The Central Bank & Trust Co.,

Asheville, N. C.. trustee, of first 
mortgage negotiable promissory notes

and-or coupon bonds of individuals, 
partnerships and-or corporations

secured by mortgages or deeds of trust co
nstituting first liens upon real

estate, U. S. Government bonds and
-or treasury notes or certificates or cash

(incl. certificates of deposit issued by t
he trustee, by Baltimore Trust Co.

or by any bank or trust company havi
ng a capital and surplus of at least

55,000,000). All of the underlying first mortgage not
es, or coupon bonds

secured by first mortgages or deeds of t
rust are guaranteed as to prin. and

int. by the United States Fidelity & Gu
aranty Co. and are upon improved

fee simple real estate. They are, furthermore, the direct obligation o
f the

Federal Mortgage Co. of Asheville, N.
 C.
' 

which has as of Dec. 31 1928

capital, surplus and undivided profits of
 more than $625,000 and total

resources exceeding $9,250,000.

Frost Steel & Wire Co., Ltd.-Earnin
gs.-

Earnings for Year Ended Oct. 31 1929.

Net profit after deducting operating 
charges, depreciation, and

reserve for income taxes 
$193,960

Dividends paid on old preferred stock 
 18.833

First preferred dividends 
 35,000

Class A preferred dividends 
 17.500

Balance, surplus 
$122,627

Previous surplus 
 568.414

Amt. rec. from Frost Superior Co. on acct. o
f further liquid, of co  10,945

Total profits 
$701.986

Consolidated Balance Sheet Oct. 31 1929.

Assets- Liabilities-

Cash  $171,950 Accts. pay. and aver. charges

Accounts receivable  416.320 and res. for income tax_ ___ $201,749

Inventory  334,054 7% cum. red. 1st pref. stock.. 983,500

Invest, in marketable secur  124,573 7% cum. red. partic. class A

lAte insurance surrender value_ 20,096 preference stock  500,000

Lands, Wks. & equip., office Common stock  730,000

furniture. trucks & autos__ x513,841 Surplus  701,986

Good-will  836,400

Total $2,417.235 Total $2,417,235

x After depreciation of $415,355 y Represented by 30,000 no par
shares.-V. 129. p. 640.

Galena Signal Oil Co. (Pa.).-To Dissolve.-
A special meeting of stockholders has been c

alled for Dec. 30 1929 to take

action upon the proposition to dissolve the 
company and for the sale and

liquidation of the remaining properties of the 
company, and the distribution

of the net assets among the stockholders.
The stockholders' committee has sent out a 

notice to stockholders stating

that deposits under the reorganization plan ha
ve amounted to over 93% of

the preferred stocks and about 88% of the com
mon stock, and that certain

claims against the company have recently 
been adjusted to the satisfaction

of the directors. As deposits under the plan are sufficient t
he committee

has declared the reorganization plan operative so 
as to provide in part for

the distribution of cash and common stock of t
he new Galena Oil Corp.. on

the basis of $75 cash and 2 shares of Galena Oil 
Corp. common stock for

each share of Galena Signal Oil Co. old and 
new preferred and one share of

Galena Oil Corp. common stock for each sha
re of Galena Signal Oil Co.

common stock. The notice states further: "Th
e proceedings incident to the

completion of this final feature of the plan will
 be carried out with all prac..

ticaf expedition. The first formal proceeding i
s to authorize the dissolution

of the Galena Signal Oil Co. under the laws of P
ennsylvania as the remaining

operating properties and business will be transferr
ed to the new corporation

which has already been organized under the name
 of the Galena Oil Corp

The committee will continue until Dec. 31 1929 
to accept deposits under

the plan."-V. 129, p. 3972.

General Electric Co.-Incandescent Lamp Sales in 1929.
Sales of incandescent lamps in the United

 States during 1929 were ap-

proximately 340.000.000 large and 292,000.00
0 small lamps, according to

a review of the electrical industry for the year b
y John Liston of the General
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Electric Co. This is an increase of 18,000.000, or a little over 5%, inthe large sizes over the previous year. and an increase of 37,000.000 or1455% in the small sizes.
"These 1929 sales exceed all previous figures. being the largest in thehistory of the industry," according to Mr. Liston. "On March 1 50 and60-watt standard lighting lamps of the 115-volt group were reduced in listprice from 22 to 20 cents so that the 20-cent price now covers all the gener-ally used lamps up to and including the 60-watt size. The price trend forlamps has been downward for a number of years; the present Prices beingless than half the so-called pre-war figure."Compare this with the present cost of living, which is now 60% abovethe pre-war level, a peak of 100% increase having been in effect during 1920.While the average price of lamps did go up during the past-war period, theirincrease was less than one-tenth that of the increased cost of living duringthe same period."-V. 129, p. 3972.

General Electric Vapor Lamp Co.-New Name.-See Cooper Hewitt Electric Co. above.

General Public Service Corp.-Listing.-The New York Stock Exchange has authorized the listing of 18,399 sharesof common stock (no par value) on official notice of issuance on account ofpayment of stock dividend, making the total amount applied for 762,292shares.
Ineestment.-The following is a list of the investments on Oct. 31 1929and shows the market values as of that date:

Shares. 
Class Market Value.2,000 Air Reduction Co., Inc  Capital $284,2505,000 AllgemeineElektricitaetl-Gesellschaft Common 199,7506.777 American Gas & Electric Co  Common 948.7809.956 American Power & Light Co  Common 876.12845,000 American Superpower Corp  Common 1,372,5005.000 American Tel. & Tel. Co  Capital 1,233.7502,000 Bankers Trust Co  Capital 380.0005,000 Cape Breton Electric Co., Ltd  Common 15,0001,000 Central Hanover Bk. & Tr. Co  Capital 395,0002,250 Chase Nat'l Bank of the City of N.Y. Capital 450,00013,250 Columbia Gas & Electric Corp  Common 1,162,688750 Columbia Gas & El. Corp. (2-3 paid) Common 53,81310,400 Commercial Solvents Corp  Capital 395,20050.625 Commonwealth & Southern Corp  Common 835,31322.996 Commonwealth & Southern Corp...Option Warrants 126,4785,062 Commonwealth Edison Co  Capital 1,366.7402.000 Cottsol. Gas. Electric Light & PowerCo. of Baltimore  Common 209,00010,010 Consolidated Gas Co. of New York_ Common 1,101,1001,000 Corn Exchange Bank Trust Co  Capital 345,0004,000 Corn Products Refining Co  Common 414,0003,500 Detroit Edlscon Co  Capital 945,0005,000 Deutsche Bank  Capital 189,0005,500 Duke Power Co  Capital 1,014,7502,200 Eastman Kodak Co  Common 458.7002,000 Edison Electric Illum. Co. (Boston). Capital 520,00018.200 Electric Bond & Share Co  Common 1,731,0903.000 Electric Investors, Inc  Common 435,00020.000 Electric Power & Light Corp  Common 940,0005,000 Electric Power & Light Corp Option Warrants 119,37520,400 Engineers Public Service Co  Common 969,0002,000 First National Bank of Boston  Capital 326,000312 First National Bank of Chicago  Capital 284,54450 First Nat'l Bank of the City of N. Y. Capital 325,0003,000 I. G. Farbenlndustrie  Common 128,4901,600 Foreign Power Seem. Corp., Ltd.- - Common 48.0004,000 General Electric Co  Common 1,008,0002,500 General Motors Corp  Common 120,0002,000 General Realty & Utilities Corp....Pref. with Warr. 179.7502,000 General Stockyards Corp  Common 60.000500 General Stockyards Corp  Preferred 45,0001,500 Gillette Safety Razor Co  Capital 166,3132,500 W. T. Grant Co  Capital 137,5002,500W. T. Grant Co  Rights 7,500300 Guaranty Trust Co. of New York__ _ Capital 249.000,000 Insuransharea trust certificates  (H-27) 38,00020,000 Insuranshares trust certificates  (B-28) 360,0002,448 International Harvester Co  Common 232,86613.000 Internat. Tel. & Tel. Corp  Capital 1.235,000$83,500 Jacksonville Traction Co lst Mtge.Bds.5 % a41.750$247,200 Jacksonville Traction Co 10 Yr. Notes 5% (a)200 Manhattan Co  Capital • 195.0004,000 Marine Midland Corp  Capital 200.0005,133 Middle West Utilities Co  Common 1,501,4035.133 Middle West Utilities Co  Rights 103,302$200,000 Mississippi River Fuel Corp 1st Mtge.Bds .6% 204,00050 National City Bank of New York... _ Capital 22,00014,500 National Power & Light Co  Common 565,50040.000 Niagara Hudson Power Corp  Common 720,00010.000 Niagara Hudson Power Corp CLA Option Wars. 57,50010,235 North American Co  Common 1,125.85010,235 North American Co  Rights 20,4706,000 Northern States Power Co  Cl. A Com. 990,00016,800 Pacific Gas & Electric Co  Common 978,60010,000 Pacific Lighting Corp  Common 860,0001,225 Philadelphia National Bank  Capital 183,7501,768 Public Service Co. of North. Illinds_ Common 445,53618,800 Southern California Edison  Common 1,128.00010,000 Standard Brands. Inc  Common 320,0007.425 Standard Gas & Electric Co  Common 926,2696,000 Stone & Webster. Inc  Capital 654,00016,781 Tampa Electric Co  Common 1,042,5208,640 Union Carbide & Carbon Corp  Capital 829,44016.310 United Corp  Common 595,31525,000 United Gas Improvement Co  Common 884.37525,000 United Gas Improvement Co  Rights 40,625625 United Gas improvement Co  Preferred 58,7502,000 United Fruit Co  Capital 239.5003.000 United States Steel Corp  Common 579,750$150,000 Wayss & Freytag A. G. and Polenskl

& Zoellner (Nordsuedbahn A. G.). b147,3755,000 Woolworth Co., F. W  Capital 400,000
Total $40.497,948a No active market; values shown fixed by directors. b ParticipationIn loan.

The largest investment in any one company amounted to 4.27% of thetotal assets based on market values.

Income Statement 12 Months Ended.
Oct. 31 '29. Dec. 31 '28. Dec. 31 '27.Dividends on stocks 41.100.981 $577.935 $356.232Interest on bonds, notes and cash 120.824 95.418 151.119Profit on sale of securities after all

Federal taxes  2.916.753 621.649 754.196
Total  $4,138.558 $1,295.002 $1,261,549Salaries and administrative services- 45.149 40.469 35.667Other expenses  74.395 34.952 23.946Taxes (other than Federal taxes)  3.104 2.931 2.800Interest and amortization charges  425.224 233.243
Balance  $3.590.685 $983,407 $1,199.136Previous surplus  2.199.925 1.541.700 704.926Miscellaneous credits (net)  4,132
Total  55,790.610 52,525.108 $1,908.194Dividends: Preferred $6  147.774 147.744 147.744Preferred $5.50  1.497 1,348Convertible preferred $7  40.489 192,490 218.750Common (In stock)  583.182 404,451Reserve for depreciation in Invest._ _ _ 198.089Miscellaneous direct debits (net)  1.792 60
Total surplus  $4.817.785 $1,779,013 $1.541.700• Reserve for deprec. in investments  198.089
Total reserves and surplus  $5.015.874 $1,779,013 $1.541,700

Comparative Balance Sheet.
Oct.

Assets-
:Investments--

3129. Dec.31 '23.
$ $

Stocks 30,178,953 16,247,543Bonds and notes 593,215 400,815Cash ( d. money
on call) 820.203 494,788Int. & accts. rec 16,256 18,728Special 1,298 3,559Unamor. debt disc.
and expense_ _ _ 530,578 333,828Unadjusted debits 3,089 2.623
Total (each side)31,944,188 17,501,984

oa. 31 '29. Dec.31 '28.Liabilities- $ $Preferred stock...112,304,240 3,272,743Common stock___b8,489,083 7,299,288Corn, stock scrip _ 8,190 52,850Cony. deben. 5%. 4,972,000 4,973,000Cony. deben. %9,999,000Accounts payable_ 4,481 7.702Tax liability 382.915 59.088Accrued deb. Inte. 288,182
Dividends declared 54,281Stocks loaned__ _ _ 512,750
Unadjusted credits 11,473 4,018Res. and surplus 5,015,874 1.779,013a Represented by: 1928-24,624 shares, 1929-24,629 shares $6 dividendpreferred; 1928-270 shares, 1929-280 shares $5.50 dividend preferred:and 1928-9,699 shares $7 dividend convertible preferred stock of no parvalue. b Represented by: 1928-542.539 shares, 1929-613.266 sharescommon stock of no par value.x Market value of securities (Oct. 31 1929) $40,497.948Total cost of securities as above  30.772.168

Difference 
-V. 129, p. 3332. $9.725,780

General Steel Castings Corp.-To Buy Foundries.-The corporation has arranged to purchase the steel foundry of the Ameri-can Locomotive Co., located at Chester. Pa., and the Thurlow steel foundryof the American Steel Foundries Co., also located at Chester, Pa. Theplants are near Eddystone, Pa., where the General Steel Castings Corp. isconstructing a large plant on land adjoining the Baldwin Locomotive Works.The two Chester plants will be retained and will be operated by the Generalcorporation which is controlled by the Baldwin Locomotive Works, theAmerican Locomotive Co. and the American Steel Foundries Co. A smallerInterest in the steel foundry is held by Pullman, Inc., and the American Car& Foundry Co.
The Thurlow works of American Steel Foundries cover about 9 acres.They have a capacity of 26,400 tons per year of steel castings, includingheavy Governmental work, ship and battleship castings, locomotive cast-ings, &c. The Chester steel casting plant of the American Locomotive Co.was acquired some years ago from the Penn Seaboard Steel Corp.-V. 129.P. 3018.

Gibraltar Finance Corp. of N. Y.-Initial Dividend.-The directors have declared an initial dividend of 10c. a share, payableJan. 1 to holders of record Dec. 24.-V. 128, p. 1740.
Gillette Safety Razor Co.-Rounds Out a SatisfactoryYear-To Introduce New Model.-An authoritative statement says:Dividend disbursements by this company during the year 1929 were thelargest in Its history. In addition to payments of $10,500,000 in cash, whichrepresents 5% on the company's shares, the shareholders received on Dec.2 a stock dividend of 5%, which called for the issuance of 105,000 addi-tional shares.
Rounding out another very satisfactory year, the company is about toembark on an entirely new development, which, based on the analysis ofInvestigation and research covering a long period of years, indicates that1930 will mark the beginning of a new era in the company's affairs-anera destined to quicken the pace of its growth In usefulness alike to thepurchasers of its products and to the investors in Its securities.The coming year will witness the lnroduction of an improved and dis-tinctly different model. How improved and why distinctly different Is awell-kept secret. It has aroused universal curiosity.Apart from the fact that there will be a new type Gillette Razor and a newtype Gillette blade, the company has made no announcement of the detailof the design, nor the character of the new product. The intimate personaluse of the product the world over, the interest of a quarter of a million shopsand bazaars in all parts of the globe, and the desire of many people to beeither the first to possess, or the first to know about, the new Gillette hasbrought to the officers of the company endless direct and indirect inquiriesconcerning the new model. The company, however, has rigidly adheredto its plan of making its announcement at a time when it will be ready tosupply its customers with new razors as well as new information.In the United States alone, there are now probably twenty millionGillette razors of the present model in use. The company's productionprogram for the manufacture of the new model calls for a production inone year of twenty million new model razors. There are 250 working daysin a year and in order to reach the goal which it has set for itself, the com-pany will turn out 80,000 of the new model razors a day. The productionbasis set for the new blades during 1930 is at the rate of 2.700000 per day.This involves not only the equipment and skill required to produce so largea number of new type razors and blades, but involves production which Is10% greater than the present rate which is the largest in the company'shistory.

The company is a pioneer in its field and supplies over 75% of all thesafety razors and blades used in the world. Its branches and agencieshave been long established everywhere.
Earnings, both gross and net, for the 10 months of 1929 ended Oct. 31,showed an increase of approximately 8% over the corresponding period of1928. For the year 1929. Gillette's business in countries other than theUnited States will equal 33% of the total voluttme. In 1917, businessoutside of the United States represented 5% of the total.-V. 129, p.3807
Glen Alden Coal Co.-Acquisition.-
The stockholders of this company and the Lehigh & Wilkes-Barre CoalCo. have approved the sale of all the physical properties of the latter inPennsylvania to the Glen Alden company for 676,700 shares of Glen Aldenstock.
Plans for the deal were announced on Sept. 24 by W. W. Inglis, Presidentof the Glen Alden company.
About 81% of the stock of the Lehigh company has been held by theLehigh & Wilkes-Barre Corp., which acquired its shares from the Reynoldssyndicate for $150 a share. The Reynolds syndicate purchased the holdingsfrom the Central RR. of New Jersey following the Reading Co. segregationdecree.-V. 129. P. 2083.

Glidden Co.-Listing.-
The New York Stock Exchange has authorized the listing of 6,818additional shares of common stock (no par value) upon official notice ofissuance as a 1% stock dividend, making the total amount of commonstock applied for 688.568 shares.
Sales for-

First 2 weeks of December 
Comparative Consolidated
Sept. 3029. Oct. 31'28.

1929. 1928. Increase.
$1.382.894 $979,201 $403,693

Balance Sheet.
Sept. 3029. Oct. 31'28.

Liabilities- $
Laellmss,ehts--idg.,mach.,

Prior pref. stock.. 7,444,300 6,916.700equipmentAc-13,677,898 9,195,058 Metals RefIn'g Co.Goodwill, &c  2,877,150 1,037,340 pref. stock  500,000Cash 1.116,615 633,087 Common stock 3.371,735 2,500.000Customers notes & Notes payable,.... 1,989,123accts. receiv- 5,203.052 3.790,272 Accounts payable_ 1,291,190 942,885Miscell. notes and Accrued liabilities_ 291,723 372,785accts receiv 38,282 158,917 Mtge. for PropertyInventories 8,161,784 4,884,859 purchased  150,000 117,500Other assets 1,123,190 1,003,475 Bonded indebt. ofDeferred assets 543,828 371,100 subsidlarics _ -__ 320,000 315.000
Reserves  509,104 185,261
Capital surplus J0,837,499 4.640,504
Unearned surplus.. 1,485,200 1,427.225Total (each side) 32,739.801 21,074.109 Earned surplus_ _ _ 4,509,927 3,858,288-v. 129, p. 3332.

Grand Union Co.-Reduces Coffee Prices.-The company, one of the largest coffee distributors, has made effectivethroughout all its stores a reduction of 10 cents a pound or 34.5% in theprice of "Early Morn" coffee, its largest selling brand. The reduction from29 to 19 cents per pound represents one of the most substantial price cutsIn recent years. and Is the second substantial reduction in recent weeks.The company operates chain grocery stores throughout New York Stateand in Pennsylvania, Massachusetts, Connecticut and Vermont, throughits subsidiaries, the Grand Union Grocery Stores, Progressive Grocery
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Stores Oneida County Creameries, and also th
e Glenwood Food Shops,

iwhich t operates, but does not own.-V. 129, p. 3642
.

Guardian Investment Trust.-Earnings.-

11 Months Ended Nov. 30-- 1929. 1928.

Total income 
$1,118,081 $328,807

Total expense 
60,034 26,668

Net income 
11,058,046 $302,139

Preferred dividends paid 
164,367 75,618

Net profit from operations $893.679 $226,520

General Balance Sheet Nov. 30.

Assets-
Cash 
Securities 
/leer. int. on bonds
Call loans 

1929.
$487,473
6,150,992

12,790

Tot. (each side).16,651,255

-V. 129, p. 3332.

(W. F.) Hall Printing Co.-6 2-3% Stock Dividend
.-

The directors have declared a 6 2-3% stock 
dividend in addition to the

regular quarterly cash dividend of 25c. per sha
re on the common stock,

par $10, both payable Jan. 31 to holders of r
ecord Jan. 20. A year ago, a

5% stock dividend was declared, while on Oct
. 31 last, an extra of 25c.

per share in cash was paid.-V. 129, p. 3808.

Hartman Tobacco Co.-Exchange Offer Approved.-

The 1st pref. stockholders have voted to exchange
 the 2nd pref. stock

into common stock on the basis of four shares of c
ommon for one of 2nd

pref. All the 2nd pref. stockholders have agreed to ac
cept the terms

of exchange and to turn in their 2nd pref. stock by Dec
. 30 for conversion.

-V. 127, p. 3255.

Hartford Steam Boiler Inspection & Insurance Co.,

Hartford, Conn.-Stock Split-up Approved.-
At a special meeting of the stockholders on Dec.

 18 it was voted to

change the par value and number of shares of the issu
ed and outstanding

capital stock from 30,000 shares, par $100 each, to $300,000 
shares, par $10

each, so that the stockholders for each share of $100 par
 value now held b

them respectively shall be and become stockholders of 10 
shares of stock

of the par value of $10 each, the aggregate par value of 
the issued and

outstanding capital stock to be unaltered by such chang
e, and such change

in par value and number of shares of stock to become e
ffective on Jan. 15

19:30.
Stockholders may deposit certificates representing sha

res of $100 par

value at any time with the company's transfer agent, the
 Hartford National

Bank & Trust Co., Hartford, Conn.. to be exchanged 
for certificates re-

presenting shares of $10 par value but, the new certi
ficates will not be

Issued until Jan. 15 1930. See also V. 129, p.3808.

Independent Pneumatic Tool Co.-Extra Dividend.-
The item given under the heading "Chicago Pneumatic Tool

 Co." in the

"Chronicle" of Dec. 14, page 3804,, should have appeared
 under "Independ-

ent Pneumatic Tool Co." and reads as follows:
The directors have declared an extra dividend of $1 pe

r share and the

regular quarterly dividend of $1 per share, payable Ja
n. 2 to holders of

'record Dec. 21.-V. 128. p. 4014.

Indian Motocycle Co.-Stock Increased, etc.-
The stockholders on Dec. 17 increased the authorized

 common stock

-(no par value) from 100.000 shares to 200,000 shares.

The directors have authorized the issuance of 40,000 add
itional shares of

common stock. The officers of the company have been 
directed to dispose

of the additional stock at not less than $5 per share 
without further action

of the board. The purpose of this issue is to acquire a
dditional working

capital to permit an increase in the production of the c
ompany's products and

the entire amount to be received on the sale of the stock
 is to be applied as

capital.
The New York Stock Exchange has authorized the listi

ng of 40,000

additional shares of common stock (no par value) on
 official notice of

'issuance and payment in full making the total amount
 applied for 140,000

shame.

1928.
$189,149
2,518,608

Liabilities- 1929. 1928.
Preferred certifs.-$2,158,009 $2,264,432
N. C. pref. certifs. 1,683,850

11,839 Common certifs._ 1,641,629 1,118,241

900,000 Res. for Prof. divs_ 70,694 18,879
Accts. payable_ _ _ 27,840

$3,619,597 Surplus 1,069,234 218,044

Income Account Nine Months Ended Sept. 30 1929.

:Sales, less returns and allowances 
$2,524,927

• Cost of sales 
 2,147,530

Depreciation 
 111,807

' Selling and administrative expenses and other charges 
 800,928

Balance, deficit 
$535.338

Other income 
129,380

Loss from operations 
$405.958

Gain on sale of securities 
211,997

Net loss 
0193.960

-V. 129. tr. 2085.

Inland Investors, Inc.-Extra Dividend.-
The directors have declared the regular quarterly divi

dend of 60 cents

!per share and an extra dividend of 15 cents per share, both
 payable Jan. 2

1930 to holders of record Dec. 20. This makes a tota
l of $2.40 for the year.

.50 cents having been paid on April 1, 55 cents
 on July 1 and 60 cents on

• Oct. 1.-V. 129, p. 2085.

Interallied Investing Corp.-Stock Offered.-
The corporation, with offices at 1440 Broadway, N.

 Y. City, is offering

150,000 shares class A stock and 30,000 sha
res class B stock in units of

live shares of class A and one share of class B at $67.50 
per unit ($12.50

per share for class A and $5 per share for class B
).

Class A (no par) 70c. cumulative, preferential,
 convertible stock, non-

voting, entitled to cumulative preferential dividend
s at the rate of 70c.

per share per annum, from date of issue. Preferred as to assets, in case

.of voluntary or involuntary liquidation
, up to $12.50 per share and diva.

Red. in whole or in part at $13.50 per share a
nd diva, at any time on

30 days' notice.
Class B (no par) non-redeemable stock, having fu

ll voting rights equally

as a class with the class 0 stock, entitle
d to dividends out of surplus or

net profits equally as a class with the class C sto
ck as declared by the

board of directors. after 70c. annual cumulative di
vidend has first been

paid or set apart for the class A preferential, convertibl
e stock. Class B

stock has preference over class C stock in the case of vo
luntary or in-

voluntary liquidation.
Conversion.-Each share of class A stock is convertible int

o one share

of class B stock on or before Dec. 15 1931; there
after one share of class A

stock into 4-5 share of class B stock on or befor
e Dec. 15 1932; thereafter

one share of class A stock into 3-5 share o
f class B stock on or before

Dec. 15 1933; on which date the convers
ion privilege expires. In case of

redemption of this class A stock, the conversion 
privilege may be exercised

at any time up to and including the redempt
ion date, upon 30-day notice

-of Intention to do so. Capitalization Authorized.

Class A stock no par value) 
500,000 shares

'Class B stock no par value) 
*750,000 shares

Class 0 stock no par value) 
*75.000 shares

* Directors and closely affiliated interests have subs
cribed for a portion

of the class C stock at $5 per share and 
have given an option for the re-

mainder at the same price: also an option to the original subs
cribers of

the class C stock for 50,000 shares of
 clam B stock at $12.50 Per share to

be taken up on or before the expirat
ion of the class A conversion period.

Sufficient shares of class B stock are reserved for the 
conversion of the

class A cumulative convertible stock.
Company.-Has been formed in Delaware for the 

purpose of forming

or acquiring control or substanti
al interests in personal loan companies;

Industrial banks, mortgage companies, indus
trial companies, investment

. companies, and other conce
rns, to bring about mergers or consolidations

which will offer constantly increasing
 opportunities for attractive profits,

and to exercise such other of its 
charter powers as its board of directors

may from time to time determine.

Directors.-Saul Brustein, Pres.; Bertram G.
 Eadie, Vice-Pros,; Herbert

A. Johnson; Joseph Brustein, Sec. & T
reas.; Hon. Thomas J. Walsh.

Irving Siegel; David Berk.

Interlake Iron Corp.-(Name Changed from By-

Products Coke Corp.).-Listing.-
The New York Stock Exchange has authori

zed the listing of 2,000.000

shares of common stock (no par value) as
 follows:

(a) 759,698 shares of common stock on 
official notice of issuance bearing

the corporate name of Interlake Iron Cor
p. in exchange for certificates of

common stock bearing the name of By-Prod
ucts Coke Corp.. which have

been issued and are outstanding in the hands
 of the public, with authority

to add:
(b) 64 shares on official notice of issu

ance in exchange for shares of

common stock, $100 par value per share
, heretofore issued and now out-

standing (exchangeable on the basis of 
eight shares common stock, no

par value, for each share of said common stoc
k, $100 par value) and

(c) 283 shares on official notice of 
issuance upon the exercise of the

rights of exchange conferred by outstandi
ng fractional share warrants

(exchangeable for certificates to represent 
shares of common stock of the

par value of $100 exchangeable on the ba
sis of eight shares common stock

without par value for each share of said
 common stock $100 par value

for which said fractional warrants are excha
ngeable).

(d) 588,419 shares on official notice 
of issuance in exchange for all the

capital stock of the Perry Furnace Co.

(e) 549,161 shares on official notice of
 issuance in exchange for the

property and assets fo Toledo Furnace Co.

(f) 102.375 shares on official notice
 of issuance in exchange for the

property and asets o Zenith Furnace Co
., making 760,045 shares to be

Issued in place of the same number of share
s previously authorized to be

isted under the name of By-Products 
Coke Corp. and an additional

1.239.955 shares to be issued for the pur
poses stated, or a total amount

applied for of 2,000,000 shares of common st
ock.

On Dec. 9 1929 the board of directors and the
 stockholders both approved

the following contracts:
A contract between the corporation

 and the Mather Iron Co.. pro-

viding for the issuance of 588,419 shares of
 the common stock without

par value of the corporation in excha
nge for all of the capital stock of the

t'erry Furnace Co.
A contract between the corporation a

nd the Toledo Furnace Co., pro- :

viding for the Issuance of 549,161 s
hares of the common stock without

Par value of the corporation in exch
ange for the property and assets of

the Toledo Pnrnace Co., subject to th
e liabilities of the Toledo Furnace Co.

A contract between the cor oration 
and the Zenith Furnace Co. for

the issuance of 102,375 shares of the co
mmon stock wihtout par value

of the corporation in exchange for the 
property and assets of the Zenith

Furnace Co., subject to the !abilities of
 the Zenith Furnace Co.

The name of the corporation is change
d to Interlake Iron Corp. to

make it indicate more accurately the b
usiness of the corporation after

the acquisition of the: properties referred to.

Pro Forma Consolidated Balance Sheet, Nov. 1
 1929 (Giving Effect to Plan of

Reorganization).

Assets-. 
Liabgettes-

Cash  $2,184,981 Accounts payable  $2,799.594

Accts. & notes receivable.... 3,318,583 Notes Payable  170.000

Inventories  7,645,434 Bond interest accrued  56,500

Govt. and other market. secs_ 2,358,521 Federal taxes accrued  361,000

• Invests.-Iron ore co. stocks 17,145,623 Fun
ded debt  9,704,000

Coal properties & securities 3,150,167 Reserves  3,027,182

• Properties & plants-Land_ 4,198,718 Capital stock x51,853,912

Plants and equipment  32,233,330 Earned surplus  4.785,969

Bond discount and expense__ 480,139
Prepaid insurance, taxes, &c_ 32,657 Total (each side) $72,758,157

* Cost including fair value of property re
ceived for no par common stock

issued therefor. x Represented by 2.000,000 no par share
s.

International Combustion Engineering 
Corp.-Com-

mittee for Creditors and Stockholders.-

A committee has been formed for the p
urpose of protecting the interests of

creditors of the corporation and its owne
d and affiliated companies. The

committee is composed of George L.
 Bourne, Pres., the Superheater Co.,

as Chairman; 11..1. Hirshman, Treas., N
ational Tube Co.: R. E. McMath,

Vice-Pros, & Sec., Bethlehem Steel Co.;
 Frank J. O'Brien. Pres., Globe

Steel Tubes Co. and Homer D. Williams,
 Pres., Pittsburgh Steel Co.

Shearman & Sterling will act as counsel fo
r the committee and George B.

Turner, 52 Wall St., as Secretary. The 
committee invites all creditors to

communicate their names and addresses, 
together with the amount of their

claims, to the Secretary.

Stockholders Form Protective Committee.-

A protective committee has been f
ormed representing the common stock-

holders. Those on the committee are 
Nathan L. Amster, Chairman; Jules

S. Bache, of J. B. Bache & Co.; Ge
orge T. Ladd, President of United

Engineering & Foundry Co.; and Geo
rge W. Wilmot, President of George

W. Wilmot Engineering Co. Charles 
R. Jeffers of 25 Broad St., New York

Is Secretary, while the law firm of David
son. Moses & Sicher are counsel for

the committee. It is in touch with s
ome of the large creditors of the com-

pany and hopes to lift the receivership 
as soon as possible. Because of the

nature of the world-wide business of 
International Combustion Engineering

Co., it feels that prompt action is nec
essary to safe-guard all concerned.

The committee has not yet called for
 deposit of the common stock but

Intends doing so as soon as the reorga
nization plan is formulated.

Receivers Named For Subsidiary.-
Receivers were appointed Dec. 2 by Feder

al Judge Fake at Newark. N. J.

for the International Combustion Tar & 
Chemical Corp., a subsidiary of the

International Combustion Engineering 
Corp. of New York. Equity re-

ceivers were appointed in New York 
Federal Court for the latter concern

Dec. 19.
The receivers named by Judge Fake a

re Harold Bouten. Montclair, and

Wilfred R. Wood who is one of the two 
receivers in equity for the parent

corporation.
George Davis of Wilmington, has been

 appointed co-receiver by the

Federal Court at Wilmington, Del., 
for the International Combustion

Engineering Corp.-V. 129, p. 3974.

International Germanic Co., Ltd.-Defers 
Dividend.-

The directors have voted to defer the quar
terly dividend of 75c. per share

due Jan. 1 on the partic. preference stock.

In a letter to the stockholders, e
xplahting the passing of the preference

dividend, the company says:
"As a result of the recent decline in 

security prices this company, in com-

mon with other investment and financial 
organizations, sustained sub-

stantial depreciation in its securities p
ortfolio which, however remains

practically intact.
"The customary audit by certified public 

accountants will completed as

soon after the first of the year as p
ossible. Pending publication of our

statement and a report on the future ac
tivities of t• company, we deem

it proper to inform our stockholders that, after 
th stablishment of reserves

to bring our investments and securiti
es to prices at which we believe these

securities can be liquidated under present 
conditions, we estimate the assets

behind each share of preference stock of this 
company to be about $30

Per share."-V. 129. p. 2085.

International Superpower Corp.-Pays Cas
h and Stock

Dividends.-
The corporation will pay a dividend of 25 

cents a share in cash plus

1-40th of a share in stock, Treasurer G
. P. Parkerson announces. The

dividends are payable Jan. 1 1930 to holder
s of record Dec. 14 1929 (not

Dec. 15 as previously reported) .-V. 129, p. 3644
.

Keith Car 8c Mfg. Co., Sagamore Mass.-Dissolved.-

Judge Field of the Supreme Court has authori
zed the company to dissolve.

The corporation was organized Jan. 9 190
7, to make railway cars, with s

capital stock of $1,600,000, par $100. On Ju
ly 12 last. 13,000 shares voted

unanimously for dissolution.
Richard G. Chase of Worcester, the cler

k, testified that the assets had

been divided among the stockholders
 and htat hetre were no outstanding

debts or claims .-V . 126, p. 3938.

Kemper Radio Corp., Ltd.-License Grant
ed.-

The corporation has been gra
nted the first license to manufacture and

sell television sets under the patent 
rights and direction of Television Labors,
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tories, Inc., it was announced by Albert B. Mann. managing director ofthe latter company. Television Laboratories. Inc. controls the Farnsworthtelevision apparatus which has been developed to a commercial stage afterfour years of research and experimentation.In addition to the television system, certain short wave equipment foruse with radio receiving sets has been developed. The Kemper Corp. willalso be licensed to use this invention, which will permit the reception ofsound transmitted from great distances over short wave lengths.-V. 129.P. 3809.

(Colin B.) Kennedy Corp.-Initial Dividend.-The directors have declared an initial cash dividend of 8% on the $2cum. cony. class "A" stock, par $25, for 1929. payable Jan. 2 to holders ofrecord Dec. 20. See also V. 128, p. 1403.

Keystone Steel & Wire Co.-Smaller Dividend.-The directors have declared a quarterly dividend of 50c. a share on thecommon stock, no par value, and the regular quarterly dividend of 1 i%on the preferred stock, both payable Jan. 15 to holders of record Jan. 5.The company paid quarterly dividends of 75c. a share on the common stockfrom July 1928 to Oct. 1929, Incl.-V. 129, p. 1923.
Keystone Watch Case Corp.-Extra Dividend.-The directors have declared an extra dividend of $1 per share and theregular semi-annual dividend of 81.50 per share on the com, stock, bothpayable Feb. 1 to holders of record Jan. 15. An Initial semi-annual dividendof 81.50 per share was paid on this issue on Aug. I last.-V. 129, p. 138.
Kreuger & Toll Co.-Affiliated Co. Exports.-The Grangesberg Co., largest producer of iron ore in Europe and thelargest exporter of ore In the world, reports for November exports of 756,000metric tons from its Swedish mines. This compares with 516.000 tons in thesame month of last year and with 616.000 tons in Nov. 1927. The figuresfor last month constitute a new record for November, the highest previoustotal being 737,000 tons in Nov. 1926.The total for the first 11 months of 1929 was 8,778,000 tons whichcompares with 9.165.000 tons for the corresponding period of 1927 whichwas the record year. The reason for the smaller figure in 1929 is that duringthe first three months of this year production was curtailed followingrecovery from the strike of 1928. The Grangesberg Co. is one of the Euro-pean corporations in which the Kreuger & Toll Co. has a substantial stockInterest.-V. 129, p. 3844.

Kroger Grocery & Baking Co.-Listing.-The New York Stock Exchange has authorized the listing of 122,845additional shares of common stock (no par value) on official notice ofissuance, in exchange for the assets and businesses of II. W. Bracy & Co.,McCarty Wholesale Grocer Co., Inc., Milgram Stores, Inc., Piggly WigglyHaynes, Inc.. and Richards Brothers (a partnership), for the 3,000 out-standing shares of the common stock of Roanoke Grocery & Milling Co.,and also as stock dividends, aggregating 5%, making the total amountapplied for to date 1,832,900 shares.The 34,166 additional shares being issued in exchange for the assets andbusinesses and stock of the above mentioned concerns are being capitalizedon the books of the company, in the aggregate, for $1,039,924, this beingthe combined book value of such concerns. The 88,679 additional sharesfor the payment of stock dividends are being capitalized out of the surplusnet earnings of the company at $18.29 per share, this amount representingthe combined capital and capital surplus applicable to each share of corn.stock outstanding after giving effect to the Issue of the above mentioned34,166 additional shares.
Comparative Income Statement Six Months Ended June 30 1929.Sales 

$140,725,535Cost of sales 
117.752,734

Gross profit 
$22,972,801Other income: Interest 

411,045Discount on purchases 
839,353

Gross income 
$24,223.200Store expense 
18,097,948Depreciation 

987,471Administration expenses 
570.803Interest 
56.561Federal income tax 

494.642
Net profit 

$4,015,776Balance at beginning of period 
17,001,645

Total 
$21,017,421Dividends paid: 1st preferred 6% 

2.4422 preferred 7% 
2,216Common, cash 

830,780Common, stock 
405,195Direct charges to surplus 
31,003

Balance end of period 
819,745,786-V. 129, rm. 3809.

Laconia (N. H.) Car Co.-To Liquidate.-The stockholders voted to accept report of directors which recommendedthe liquidation of the company. The company's foundry will continue inoperation, it was explained, but operation of the car building departmentswill cease.-V. 129, p. 3974.

Lake Superior Corp.-New Certificates Ready.-In connection with the conversion of the stock from shares of $100 eachto shares of no par value, the shareholders are requested to turn in im-mediately their certificates to the transfer agent at Broad and ChestnutSts., Philadelphia, Pa. New certificates will be issued in exchange on thebasis of one share of no par value stock for one share of the old stock.-V. 129, p. 2397.

Lanston Monotype Machine Co.-Extra & LargerDividends.-
The directors have declared an extra dividend of 25 cents per share, and aquarterly, dividend of 81.75 per share on the common stock, par $100, bothpayable Feb. 28 to holders of record Feb. 18, placing the stock on a $7annual basis, against $6 previously.-V. 128, p. 3524.
Laurel Oil & Refining Co.-Notes Offered.-Freeman,Smith & Camp Co., Portland, Ore. are offering at 100 andint., $400,000, five-year sinking fund 7% cony, gold notes.
Dated Nov. 1 1929; due Nov. 1 1934. Principal and Int. payable (M. &N.) at Chatham Phenix National Bank & Trust Co., N. Y. City. Denom.$100, $500 and $1,000c*. Red. all or part, on first day of any month upon60 days' notice at 105 to Nov. 1 1930; at 104 to Nov. 11931; at 103 to Nov.1 1932; at 102 to Nov. 1 1933, and at 101 to Oct. 1 1934, plus int. Int.payable without deduction for normal Federal income tax, now or here-after deductible at the source not in excess of 2%. Company covenantsto reimburse holders of these notes for any personal property tax and (or)securities tax collected by any State or the District of Columbia, not ex-ceeding 6 mills, and any income or intangibles tax imposed by any Stateor the District of Columbia, not exceeding 6%. Chatham Phenix NationalBank and Trust Co., New York, and James F. McNamara, trustees.Conversion Privilege.-Notes are convertible at the option of the holderat any time prior to their retirement into the corporation's fully paid andnon-assessable common stock on the basis of 5% shares for each 8100 note,27% shares for each $500 note and 55 shares for each $1,000 note.The company is incorporated in Delaware to engage in the refining,distribution and production of petroleum and petroleum products. Com-pany now has under construction on a site of 103 acres owned in fee ad-joining the city limits of Laurel. Mont. a refinery of 1.500 barrels of averagedaily capacity of the most modern and efficient type. Company has Pur-chased from the Smith Engineering Co., Kansas City, Mo., perpetuallicense rights for operating under the Donnelly Cracking Process. TheDonnelly Process enables the recovery of a very high precentage of gasolineand of superior quality. Company will specialize in production of highgrade anti-knock gasoline, asphalt and road oils.Sinking Fund.-on Jan. 20 1932, a sum equal to 5% for the year 1931of the net earnings, before depreciation and after income taxes, and there-after on a fixed basis of $8,000 monthly to Nov. 1 1932. $10,000 monthly

to Nov. 1 1933, and $12,000 monthly to Nov. 1 1934, shall be paid intothe sinking fund. Sinking fund moneys are required to be used for callingnotes by lot when not obtainable in the market at or below call prices.Earnings.-Annual net earnings available for interest on these notes, asforecasted, are $946,667. or over 33 times maximum annual interest re-quirements.
Capitalization- Authorized. Outstanding.1st mtge. sink, fund cony. 10-year gold bds. a $500,0005-year sink. fund 7% cony, gold notes  $400,000 400,000Gum. 7% pref. stock (8100 Par)  300,000 171,800Common stock (no par)  b200,000 shs. 158,000 shs.a Additional bonds may be issued under proper restrictions for acquiringproperties up to 65% of value. b 42,000 shares reserved for conversionof bonds and notes. See also V. 129, p. 3809, 3975.
Lawyers Mortgage Co.-Mtge. Certificates.-Five series of mortgage certificates totaling 81,900,250 with both_prIncipaland 5% % net interest return, guaranteed and secured by New York Cityproperties are offered by the Lawyers Mortgage Co.Three of the series totaling $1,610,000 represent first mortgage loans onNew York City brick, elevator apartment buildings recently completed.The total valuation of the properties is $2,415,000 with a total annualrental income at the present time of $391,740. Small amounts of the cer-tificates mature semi-annually beginning the first half of 1930, and the re-mainder will mature in the last half of 1934.The other two certificate series of $211,250 and $79,000 are secured byguaranteed mortgages on 48 one family dwellings and 21 one and two-family dwellings respectively, with a total valuation of $519,350. All thesecertificates will mature in November and December 1932.-V. 129, p. 2869.
Lehigh Valley Coal Corp.-Subs. Co. Acquisition.-The Luzerne Coal Corp., a subsidiary, has acquired the physical assetsof Frank L. Burns Coal Co., a retail distributor in the metropolitan district.At the same time, it is reported, interests close to Frank L. Burns havepurchased the coal business of the Brooklyn Union Coal Co. and Man-hasset Bay Fuel Co. The physical assets of the Brooklyn Union wereacquired by the Brooklyn Union Distributing Co., Inc., and those of theManhasset company by the Fort Washington Coal Supply Co., Inc. Afew months ago, the Luzerne Coal Corp. acquired all the coal propertiesof the Rubel Coal & Ice Corp. the largest local coal distributing corpora-tion on Long Island. It is recalled that the management of the Rubelproperties was turned over to Burns Bros., the foremost coal distributorsin the country. ("Wall Street News").-V. 129, P. 3020.
Lehigh & Wilkes-Barre Coal Co.-Sale Approved.-See Glen Alden Coal Co. above.-V. 129, p. 2086.
London Tin Corp., Ltd.-New $12,150,000 Tin Merger inEngland-Will be Largest Producer in British Empire.-Creation of London Tin Corp. Ltd., which it is said will be the largesttin producer in the British Empire, by the absorption of four other largecompanies by the London Tin Syndicate, was announced in cables receivedhere last Saturday, Dec. 21 from London. The four companies combiningwith London Tin Syndicate are Tin Selection Trust Ltd., London MalayanTin Trust, Ltd., and two Nigerian producing companies, the Anglo-BauchiTin Dredging Co., Ltd., and Mongu (Nigeria) Tin Mines, Ltd.Announcement of this merger follows closely upon the advices fromLondon on Dec. 17 that four of the largest tin smelting companies in theworld had reached a provisional agreement for a merger with an authorizedcapital of approximately $25,000.000. These mergers, and the recentrecommendations of the Tin Producers Association for curtailment ofproduction, are believed to be steps taken by British tin producers towardsstabilization of the tin industry. The Anglo-Oriental and Patine interestswere factors in the formation of ihe tin smelting merger, it is said.For the purpose of carrying out the new consolidation, which is beingeffected by an exchange of shares, the capital of the London Tin Syndicateis to be increased from £1,000,000 to approximately £2,500,000. Theconsolidated concern will be the largest individual producer in the BrideEmpire.

The exchange of shares will be as follows: 16 Tin Selection shares for7 London Tin; 8 London Malayan for 3 London Tin; 16 Angio-Bauchi for1 London Tin; 6 Mongu for 1 London Tin. After the merger it is proposedto split London Tin Corp. shares Into one non-cum. 8% preference shareand one ordinary, each of 10 shillings.In view of the overlapping nature of the businesses of the participatingcompanies, considerable economies and other advantages are expected tofollow the pooling of technical and financial to follow the pooling of technicaland financial resources. 
NS oilThe terms have been approved by the well-known chartered accountants,Peat, Marwick, Mitchell & Co. who emphasize that the capitalization isvery moderate in relation to the value of the combined assets. John Howe-son, Chairman of the Anglo-Oriental Mining Corp., has joined the boardof London Tin, and Lord Brabourne and 0. V. G. Hoare, directors of thenew Consolidated Goldfields, Ltd., which has acquired a large share-holding in the company, are nominated directors In place of Lord AskwithGeneral Sir Edward Locke Elliot, who are retiring.Accounts of London Tin show net profits after all reserves of £137.031for the year ended Sept. 30 1929, which including that carried forwardfrom last year, makes a distributable balance of £192,872 as against £220,-432 last year. Reserves during the year were increased from £650,000 to£745,777. The directors recommend a dividend of 20% against 40% lastyear, absorbing £88,000. Special additions amounting to £54,222 arebeing made from distributable balance to reserves, bringing latter up tototal of E800,000 and leaving £50,649 to carry forward.Issued capital of London Tin is E694,000, Tin Selection, £1,500.000;London Malayan, £1,250,000; Mongu, £150,000, and Anglo-Bauchi.£125,000.

McCord Mfg. Co., Inc.-Special Dividend.-The directors have declared a dividend of 1-5th of a share of McCordRadiator & Mfg. Co. class B stock on each share of McCord Mfg. Co.,Inc., common stock, payable Jan. 2 to holders of record Dec. 24.The company also declared the regular quarterly dividends of $1.75each on the pref. and pref. A and 50 cents on the debenture stock, allpayable Jan. 2 to holders of record Dec. 24.
Middle States Oil Corp.-Extends Deposit Time.-The time for depositing stock and notes, and Oil Lease Development Co.and United Oil Producers Corp. bonds has been extended to Dec. 26 1929.-V. 129, p. 3975.

Milwaukee (Wis.) Forge & Machine Co.-NotesOffered.-First Wisconsin Co., Milwaukee are offering at100 and int., $600,000, sinking fund 6% gold notes (withstock purchase warrants).
Dated Oct. 1 1929; due Oct. 1 1939. Int. payable A. & 0. at FirstWisconsin Trust Co.. Milwaukee, Wis., trustee, without deduction fornormal Federal income tax not in excess of 2%. Denom. $500 and $1,000 coRed. all or part on any int. date on 60 days' notice at 110.Stock Purchase Warrants.-Each $1,000 note will carry a warrant entitlingthe holder to buy at any time until maturity of the notes, or for a periodof 180 days after redemption of the notes if redeemed before maturity,eight shares of no par value common stock at $100 per share. The $500notes will carry like warrants with proportionate purchase privilege. Thesewarrants are non-detachable except by the Trustee.Data from Letter of Robert W. Roberts, President of Company.Compang.-Incorp. in Wisconsin In 1913. Company is engaged in manu-facturing a complete lino of forgings. Plant in Milwaukee consists of acomplete forge shop adequately housed and with sufficient facilities forexpansion, a modern machine shop and complete facilities for the handlingof our product. 

011 4110Purpose-Proceeds of these notes, together with the sale of certain sharesof no par value common stock by the company, will be used to purchaseand cancel the stock of certain individuals who are retiring from the businessand does not involve any additional capital requirements by the company.Earnings.-The earnings for the two years and nine months ended Sept.30 1929, after depreciation and Federal and State taxes (adjusted to placedepreciation on basis of appraisal values and to provide for insurancepremiums on policies subsequently issued) average $313,066 annually,or over 8.7 times interest requirements on these notes. For the first ninemonths of this year they were over 10 times the interest requirementelonthese notes for that period. The earnings are at the rate of $9.23 Per shareannually on the present no par value common stock for the two year and

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



we DEC. 28 1929.] FINANCIAL CHRONICLE 
4149

nine-month period and $11.53 a share for the n
ine months of this year •

Based on the foregoing earnings, it is anticipa
ted that the sinking fund will

retire the entire issue of notes before maturit
y.

Balance Sheet, Sept. 30 1929 (after Financing).

Assets- Liabilities-

Cash $94,405 Accts. payable & accr. exp_ _ $54,136

U. S. Govt. securities, _ 133,154 Prov. for Fed. St State taxes.. 99,716

Accts., notes & accept. rec.. _ _ 209.050 Res.for Wisc. State inc. tax_ _ 31,563

Raw mat'', work in pricess, &c. 197,590 6% gold notes 
600,000

Property, plant & equipment_ _ 630,521 Capital stock (30,000 shs.) _ _ _ _ 240,000

Deferred charges & prepd. exp. 56,645 Surplus 295,951

Total $1,321,366 Total $1,321,365

Midland Steel Products Co.-To Recapita
lize.-Presi-

dent E. J. Kulas, Dec. 21, says:
As you know, both the partic. pref. and t

he common stock provide for

certain stated and certain participatin
g dividends-the partic. pref. stock

In effect incorporating the elements of bot
h an 8% 1st pref. and a common

stock and the common stock in effect i
ncorporating the elements of both a

$4 2nd pref. stock and a corn. stock. The somewhat complicated participat-

ing rights are not understood either by 
some of the shareholders or the

investing public, resulting in some conf
usion and in the corporation's

stocks probably enjoying a less favorabl
e market than might otherwise

be the case. These preferential and participating fe
atures of the stocks

were deemed necessary in adjusting the 
property rights and equities in

connection with the original organization
 of the corporation and its ac-

quiring the properties of Detroit Presse
d Steel Co. and Parish & Bingham

Corp. During the past three years numer
ous suggestions have been made

by shareholders in respect to a readjustme
nt of the capital structure in a

manner which would eliminate the existing
 combination of junior and

senior issue in both classes of stock but 
which would at the same time

represent to the shareholders their respecti
ve rights under the present

capital structure.
The corporation has outstanding 96,930 sha

res of panic. pref. stock

resulting from the original issue of such stoc
k to shareholders of the two

constituent companies whose properties were
 acquired by the corporation

and from the shares issued upon the e
xercise of conversion rights by the

holders of 1st mtge. bonds issued at the time t
he corporation was incorpor-

ated. It has outstanding 48,465 shares of comm
on stock out of a total

issue of 50,000 shares Issued at the time o
f the corporation's organization.

1,535 shares having been acquired by the
 corporation for the purpose of

avoiding the issuance of fractional shares in conn
ection with the proposed

recapitalization. The number of common shares outstanding 
is exactly

one-half of the partic. pref. shares outstanding.
 The directors have con-

sequently recommended a recapitalization by am
endment of the corporation's

articles so as to create the exact number 
of shares of the three classes of

stock required under the plan proposed and as
 issuable to holders of present

outstanding stock as follows: 96,930 shares of 8%
 cum. 1st pref. stock of

of $100 par value, having preferential right to 8
% annual dividends and

to $110 upon liquidation, and entitled to two
 votes for each share: 96,930

shares of $2 non-cum. 2nd pref. stock witho
ut par value, entitled to $2

non-cumulative annual dividend, no participati
on on liquidation and no

voting power; 242,325 shares of no-par commo
n stock, entitled to one

vote for each share.
It is also proposed by the amendment to 

change each share of the

existing partic. pref. stock into one share
 of the new 8% cum. 1st pref.

stock and two shares of the new commo
n stock, and to change each share

of existing common stock into two
 shares of new $2 non-cum. 2d pref.

stock and one share of new common stock
.

Such recapitalization will eliminate the 
existing participating rights

while preserving existing equities of the share
holders in all respects. The

directors believe it will lead to a better und
erstanding of your relative

rights and probably to a better and wider 
market for your stocks.

Present partic. pref. stock (96,930 shares ou
tstanding) as a class will

be entitled, upon this recapitalization,
 to receive: 96,930 shares of 8%

cum. 1st pref. stock and 193,860 sha
res of the new common stock (or

80% of the new common stock). Th
e existing equities of the present

panic. pref. stock are preserved as follo
ws: (a) Dividends.-The $8

preference of the present panic. pref. stock i
s maintained in the new 8%

1st pref. stock. After the 84 non-cumulative dividend on the 
present

common stock (to be represented by the $2 di
vidend on twice as amny

shares of the new 2d pref. stock) is entitled t
o 80% of all further amounts

declared in dividends. Present partic. pref. stockholders getting 80%

of the new common would thus receive 80%
 of any additional dividends

paid. (b) Voting powers.-The present par
tic. pref. stock is entitled

to four votes per share. These four votes are maintained, since the n
ew

pref. stock is entitled to two votes and the n
ew common stock is entitled

to one vote per share. (c) Rights on Liquidation.-The present p
artic.

pref. stick is entitled on liquidation to prefer
ential payment of $110 per

share, which is maintained in the new 1st pref.
 stock, and then to 80%

of the remaining assets. Since the 2d pref. stock is entitled to no 
payment

on liquidation, and as the present partic. pre
f. stockholders receive 80%

of the new common stock, the existing right
 to the assets on liquidation

is maintained.
The present common stock (48,465 share

s outstanding) as a class will

be entitled, on this recapitalization, to: 96,930 shares of the 82 non-cum.

2d pref. stock, and 48,465 shares of the 
new common stock (or 20% of

the common stock). The existing equities o
f the present common stock

are maintained as follows: (a) Dividends.-
After the present panic.

pref. receives $8, the present common stock
 is entitled to a non-cumulative

dividends of 84 per annum. This is maintained by giving for each share

of present common stock, two share
s of the new $2 2d pref. stock. After

the preferential dividends are paid to 
the present panic. pref. stock and

the $4 to the present common stock, th
e present common stock is entitled

to 20% of any further dividends declared, 
and as the holders of the present

common stock as a class receive 20% of th
e new common stock, their

rights to the 20% of remaining dividen
ds are thus maintained. (b) Voting

Powers.-The present common stock is enti
tled to one vote per share.

This voting right is maintained, since the
 new 2d pref. stock has no vote

and the new common stock has one
 vote per share. (c) Rights on Liquida-

tion.-After the present partic. pref. recei
ves $110 per share, the present

common stock is entitled to 20% of remai
ning assets. Since the present

common stockholders as a class receive 20%
 of the new common stock,

they would receive such 20% of remai
ning assets after the new 1st pref.

stock had received its $110 per 
share, and it is for this reason that the

2d pref. stock is not entitled to r
eceive anything upon liquidation.

Since the corporation was organized, 
a new Ohio corporation law has

been adpoted , and amendments will b
e presented to the meeting to modernize

the corporation's articles and take adva
ntage of other rights and privileges

granted by the new law.
The proposed plan has been submitted t

o a number of the holders of

large blocks of the corporation's sto
ck and has had their approval.

The stockholders will vote Jan. 20 on
 approving the above proposed

plan of recapitalization.-V. 129. p. 3975.

Missouri-Kansas Zinc Corp.-'Bankruptcy.--
This company, with offices at 120 Broadway, was thr

own into bankruptcy

proceedings Dec. 23 by three creditors who
 filed a petition in Federal

Court. They estimated the liabilities of th
e corporation at 81,260,000 and

its assets at $750,000. '
The petitioning creditors are Benjami

n Graham, who claims, $2,564:

Margaret T. Ryan, $900, and Ray Stricks, $1,
282. The claims are all

based on notes alleged to be due the
 petitioners.

Liabilities are estimated at $1,260,000 and
 assets at 8750,000.-V. 127.

p. 2545.
(The) Mond Nickel Co., Ltd.-Capital Reduced.-
Solicitors of this company state that reducti

on in capital to $7,500,000

from $27,500,000 was due to fact 
th't the International Nickel Co. of

Canada, Ltd., had acqu red more than
 99J5% of the issued share capital

of the Mond Nickel company,
 which has sold to the International company

Its properties and interest in Canad
a and the United States, but has re-

tained its other valuable assets and
 business, according to a London dis-

patch. As a result of this sale, paid up capi
tal of the Monti Nickel company

largely exceeded that which the compan
y could usefully employ in its

business.-V. 128, p. 570.

Montgomery Ward & Co.-To Continue Stock Dividends-

Record Christmas Business.-
Rumors that this company would tempo

rarily discontinue common stock

dividends have been denied by l'res
ident George B. Everitt.

"We have not considered omissi
on of the common stock dividend," said

Mr. Everitt. "and we have no i
ntention of omitting it. The rumor was

maliciously false evidently dissemina
ted by unscrupulous speculators.

Our business this year will set a new 
high record and our gain in profits is

large."
"We are in very strong financial pos

itions," said Silas H. Strewn, Chair-

man of Montgomery Ward & Co., when
 asked regarding rumors that com-

pany might have to do some finan
cing shortly. "We did our financi

ng

earlier this year and present indicat
ions are we will not need any further

financing for at least two years. We 
may never need any, but that will

depend on the growth of our business
. I think we have well over $30.000,000

in the bank now, but exact figures on 
that would have to come from the

President of the company."
The Chicago house of this compan

y experienced a record Christmas

business, according to K. E. Rott,
 House Manager. "We conservative

ly

estimate parcel post shipments out o
f the Chicago plant alone, this holid

ay

season, will exceed those of last year by
 $100,000," he said. "We have 573

more Christmas helpers on the payro
lls than last year, and our forces have

been working overtime to keep pac
e with the demand. We serve abo

ut

3,000,000 families in the Chicago 
district. Incoming orders have been

well distributed over the district an
d general demand has covered luxur

ies

as well as necessities. Pre-holiday mail or
ders at eight other Ward plants

are reported to have been largest in c
ompany's history."

The company now has 17 tire and r
adio stores in Chicago and suburbs,

against 10 on July 6.-V. 129, p.3646.

Moore Drop Forging Co.-Earnings.-

Years End. Oct. 31- 1929. 1928. 1927. 1926.

Net sales  $8.891,634 $6,407,245 $2,747,333 85,762,040

Cost of goods sold  6,747,715 5,287.284 2,495,792 4,639.567

Depreciation  194,949 173,939 159,614 156,763

Sell.& adm.exp.,int.,&c_ 898,296 477.060 235,647 362,492

Assets- 1929.
Cash $1,063,134
Cash surr. val. of

Life insur  299,365 278,788

Accts. rec., trade - 496,104 805,630

Notes rec., trade - 25,000

Inventories   615,482 828,078

Prepaid exp. and
accrued income_ 60,177 48,541

Notes & accts, rec.
of employees 9,458 9,932

Plants & equip 2,365,840 2,494,569

Good-will, trade-
marks, &c  1

Treasury stock _ _ _ 155,069

a Represented by 49.194
shares.-V. 129, p. 2399.

Net earns. before Fed.
taxes  $1,050.674 8468,962 10558143,721 $603.217

Balance Sheet as of Oct. 31.

1928.
$338,426

Liabilities- 1929. 1928.

Accounts payable_ $93,285 $150,749

Notes payable__ 350,000

Accrued expense_ 318,493 120,764

Res. for Fed. taxes 75.000

Sinking Id. require. 69,881
Net worth  4.582,971 4,157,220

1
24,768 Total (each side)35,064,629 $4,853,7

34

class "A" shares, 55,000 class 
"B" common

Nashua Manufacturing Co. (& Sub.)
.-Earnings.-

Years Ended Oct. 31- 
1929. 1928.

Sales, less discounts and allowances 
$16,070,583 817,625,081

Operating profit after est. Federal taxes
  1.785.892 1,717.292

Adjustment prior years
Interest paid 
Taxes (local and State) 
Plant scrapped 
Depreciation 

293.524
314,176
45,858
595,621

287,889
317,616
32,093
625,729

Balance to surplus 
 8533.091 $437.978

Preferred dividends paid and accrued
  293,607 302,115

Net increase in surplus 
 $239,483 $135.863

Sure.us beginning of year 
 7,069.084 6.933,221

Surplus end of year  
 $7,308,567

Earns per share on common stock 
 23.88

Consolidated Balance Sheet Oct. 31.

1929. 1928.

Assets- $ $
Cash  902,656 1,171,669

Accts. receivable_ . x3,215,462 2,738,295

Prem. dep. with
mutual ins. cos_ 204,472 220,786

Inventories  5,252,462 4,966,977

Plant y11,535,324 11,990,278

Prepaid int. & ins. 36,827 37,067

Investments   9,160 9,160

Inv. In & adv. to
Franco-N. Engl.
Printing Corp- -

Pfd. stk. of Nashua
Met.Co.in treas. 435,861 348,403

138,500

$7.089.084
$2.19

1929.

Notes payable.... 2,860,000
Accounts payable.. 636,856
Res. for inv., taxes
and cont - 95.000

Surplus  7,308,567
Preferred stock_   4,630,500
Common stock- 6,200,000

1928.
$

2,877,000
692,852

7,069,084
4,643,700
6,200,000

Total (each side) 21,730,723 21,482,636

x After reserves of 8202,952. y After depreciation of 86,075,
706.-V.

129, p.3022.

National Breweries, Ltd.-To Split-u
p Shares.-

The shareholders will vote Dec. 30 
on approving a resolution ratifying

and confirming a by-law enacted by th
e directors subdividing the 240,000

common shares without par value
 into 960.000 common shares witho

ut

par value, and subdividing the 40,000 
preference shares (par $100 each)

Into 160,000 preference shares (par $25 
each).-V. 129, p.3646.

National Distillers Products Corp.-S
tock Increased.-

The stockholders on Dec. 23 incre
ased the authorized common stock

(tto par value) from 200,000 shares to 276,
000 shares. See also V. 129, ra•

3810.

National-Standard Co. (& Sub.).-Earni
ngs.-

Earnings for Year Ended Sept. 30 1929.

Operating profits after deduction of provi
sion for depreciation

(8109,023) of plants and equipment 
 8844,298

Interest on investments and other earni
ngs  34,676

Total earnings 
 ' $878,974

Provision for United States of Amer. & 
Canadian income tax_ _ _ 102.951

Net income 
 8776,023

Initial surplus 
 $760,303

Earned surplus, balance at Sept. 30 1928 
 647,160

Income tax adjustments affecting prior years 
 17

Total surplus 
 $2,183,504

Dividends declared 
 487,500

Total surplus at Sept. 30 1929 
 $1,696.004

Earnings per share on 150,000 shs. capital sto
ck (no Par)  $5.17

Consolidated Balance Sheet Sept. 30 1929.

Assets- Liabilities--

Cash  $348,293 Accounts payable & secured

Call loans  200,000 expenses  $275,190

U. S. see marketable secur- - _ 638,011 Dividend payable Oct. 1 1929 150,000

Customers' notes receivable- 6,274 Prey, for U. S. A. & Canadian

Customers' accounts receivable 344,928 income tax  112,021

Sundry trade accts., adv. & Capital stock 11,500,000

claims  23,282 Initial surplus  760,303

Materials, supplies, &e  447,129 Earned surplus  93.5,701

Prepaid lasur. prams., &a- - -- 26,480 till

Invest. In other cos  128,763 CAI

Property, plant and equip_ . 1,500,903 
--4

Good-will, patents & trade
marks  63,152 Total (each side) $3,733,215

x Represented by 150.000 no par shares.-
V. 129, p. 3178.

National Title Guaranty Co.-Moves Offices.-
The company announces that it has mo

ved its offices from 174 Madison

Ave.. N.Y. City, toils new 16-story buildi
ng, 185 Montague St., Brooklyn,

N. Y. The National Exchange Bank &
 Trust Co., which was recently

organized by officers and directors of th
e National Title Guaranty Co.,
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equipment, &a- 138,091 140,858Pasture fields.- 43,643 41,271Invest. (less res.). 14,300 14,300Planted and grow-
log cane 165,452 125,986Adv. to Colones &
contractors 366,585 331,450Inventories 267,387 281.691Sugar and molasses
on hand 279,251 754,906Accts. receivable_ 43,565 280,837Cash 193,850 138,678Deferred charges 52,628 67,601

and others will also have its offices in the new building when the bankopens for business early in February 1930.-V. 129. p. 2242.
New Niquero Sugar Co.-Balance Sheet July 31.-4sseu- 1929. 1928. BlabMites- 1929. 1928.Property & plant_$8,907,453 $8,894,205 Common stock... _$4,500,000 $4,500,000Work animals. 1st m 7% 51 bonds 575,000 575,000Cuban Censos_ 41,536 41,536Bills payable  630,180 1,111,000Accounts payable. 47,578 94,241Salaries and wages

accrued  193 242Accrued int. rent,
taxes and insur. 15,092 18,257Res, for contIng_ 51,986Res. for depreen. 2,610,819 2,577,281Surplus  51,825 102,221

Total (each side) $8,472,206 $9,071,764Our usual comparative income statement for the year ended July 311929 was published in V. 129, p. 3976.
(Geo. B.) Newton Coal Co.-Earnings.-During the year ended Oct. 31 1929, company sold and delivered 589,663tons of domestic and steam coal. Combined operations of parent andsubsidiary companies for the fiscal year, after providing for depredation.resulted in net loss of $63,467 as previously reported.

Balance Sheet October 31.Assets- 1929. 1928. Liabilities- 1929. 1928.Fixed assets 81,336,479 $1,225,8951 1st preferred stoek$1.205,800 $1,750,000Goodwill 1,117,100 1,117,100 2nd preferred stock 55,700 55,700Inventories 698.539 654.590 Common stock_. 2.152.150 2,158,150Accts. & bills rec 730,953 887,572 Bills payable  322,175 112,000Cash 274,164 279,698 Accounts payable_ 587,204 856,411Prepaid expenses_ 35,387 40,398 Accrued liabilities_ 12,131Trade agreement. 822,300 822.300 Reserves 11,910 75,768Other assets 189,690 723,931 Surplus 869,655 933,124
Total $5,184,596 $5,751,282 Total $5,184,598 $5,751,282-V. 126. p. 2801.
Paauhua Sugar Plantations Co., Hawaii.-Div.-The directors have declared a dividend of 20c. a share on the commonstock, payable Jan. 10 to holders of record Dec. 31. This is the first dividendsince payments were stopped early in 1928. The directors announced theirIntention to declare a similar quarterly dividend as conditions warrant.-V. 126. D. 2661.

Paramount Famous Lasky Corp.-Denies Rumor.-The corporation on Dec. 24 denied a report from Richmond, Va., that itssubsidiary, the Publix Theatres Corp. had purchased the 15 theatresof the Shenandoah Valley Theatres Corp., a subsidiary of the UniversalPictures Corp.-V. 129. P. 3977.
Parker Mills, Fall River, Mass.-Earnings.-The company reports gross earnings for the year ended Sept. 28 1929 of$299,000 and net earnings of $199,000 the sum of 100,000 being charges offto depreciation.

Balance Sheet Sept. 30 1929.
LiabilIties-Real estate and machinery.- 33,888,683 Preferred stock 81,955,200Merchandise inventory  1,622.868 Common stock  1,567,526Cash and accts. receivable, &c. 600,331 Surplus  563,046  Bonds  959,000Total (each side) $6,111,863 Notes, accts. pay, and reserves 1,067,090-V. 125, p. 2539.

Pedigo-Weber Shoe Co.-Smaller Dividend.-The directors have declared a quarterly dividend of 37X cents per shareon the common stock, no par value, payable Jan. 2 to holders of recordDec. 23. Previously the company paid quarterly dividends of 62)i centsper share on this issue.-V. 119. p. 2418.
(J. C.) Penney Co., Inc.-Merger Deal Off.-See Sears Roebuck & Co.. below.-V. 129, p. 3977.
Pennsylvania Cold Storage & Market Co.-To Liquidate.A special meeting of the stockholders will be held on Dec. 30 to vote onpproving an offer of the Manor Real Estate & Trust Co. to purchase theentire real estate, plant, equipment and machinery of the PennsylvaniaCold Storage company. The stockholders will also vote to dissolve andliquidate the company. The offer of purchase by the Manor Real Estate &Trust Co. is guaranteed by Pennsylvania RR.
Pennsylvania Co. for Insurance on Lives and Grant-ing Annuities.-Special 2% Stock Dividend.-The directors on Dec. 17 declared the usual quarterly dividend of 75 centsper share, payable in cash on Jan. 2 1930. to holders of record Dec. 19 1929.In addition to the cash dividend, the board has declared a special divi-dend of 2%, payable in shares of the capital stock of this company on Jan.21930. to holders of record Dec. 19 1929. This stock dividend will represent13,000 shares of capital stock, par $10 being part of the 300.000 sharesauthorized but unissued. The dividend at the present price will have anapproximate market value of $1.625,000.The earnings of the company since June 1 1929, the date of the mergerwith the Bank of North America & Trust Co., have been at the rate of over65% per annum. The board feels that the stockholders are entitled to shareIn the increased earnings and for that reason has declared this stock divi-dend, which has the advantage to retaining the cash resources and at thesame time allows the stockholders to share In the benefits arising from thegrowth and prosperity of the 

company.For the convenience of the stockholders, the company will arrange at itsmain office for the purchase and sale of dividend scrip representing frac-tional shares.-V. 122, p. 622.
Philadelphia Insulated Wire Co.-Extra Dividend.-The directors have declared a semi-annual dividend of $2.50 per share, andan extra dividend of $1 per share, both payable Feb. 1 to holders of recordJan. 15. On Aug. 1 last, a semi-annual distribution of $2.50 per sharewas made. Previously the company paid semi-annual dividends of $2 pershare, and in addition, paid extras as follows: $1 on Feb. 1 1929. and 50cents each on Feb. 1 1928 and 1927.-V. 129, p. 980.
Pilot Radio & Tube Corp. (& Subs.).-Sales.-1929-Nov.-1928. Increase.] 1929-11 Mos.-1928. Increase.$227,876 $171,337 56,539 I $1,937,129 $1,264,597 $672.532-V. 129, p. 3977.
Railway & Light Securities Co.-Extra Dividend.-The directors on Dec. 27 declared an extra cash dividend of 33 per shareon the common stock, payable Feb. 1 1930 to holders of record Jan. 15 1930,In addition to the regular quarterly dividend of 50 cents per share payableon the same date. On Feb. 1 1927, 1928 and 1929. an extra distribution of$2 per share wasmade on the common stock.The company has enjoyed an especially prosperous year despite therecent stock market decline inasmuch as it had followed the policy earlier inthe year of taking profits liberally and had maintained a strong liquidposition during September, it is announced. This is shown by the factthat it had in excess of $6.000,000 in cash and $4,000,000 in bonds repre-senting 45% of its assets on Sept. 30 1929. During the 12 months endedNovember the company showed realized profits from the sale of securities,after estimated Federal taxes on such profits, of more than $1,500,000 ascompared with a similar figure of $200,000 for the corresponding Periodof 1928.

The current extra represents a distribution to stockholders of approxi-mately 30% of these capital profits and is in addition to the regular commondividend paid this year at the rate of $2 per share. The company with itspredecessor company of the same name is one of the oldest investment com-panies in this country and shows a consecutive record of increasing dividendpayments on the common stock extending over a period of 19 years. Thiswill be the eighth consecutive year in which extra cash dividends have beenpaid to the common stockholders, the three prior extras having been atthe rate of $2 per share.-V. 129, p. 3647.

Rand Mines, Ltd.-50% Interim Dividend.-The company has declared an interim dividend of 50% equivalent to6s. 3d. sterling per "American share" which will be paid in London on orabout Feb. 11 1930. The Bankers Trust Co., depositary under the trustagreement for the issuance of "American shares," will notify holders of thedate on which proceeds of the dividend will be paid on these shares as wellas the date as of which holders will be entitled to share in the distribution.In August last, a distribution of 50% was also made (see V. 129, p. 1139).-V. 129, p. 2402.

R C A Radiotron Co., Inc.-Organized.-See Radio Corp. of America under "Public Utilities" above.
(Robert) Reis St Co.-Defers Preferred Dividend.-The directors have decided to defer the quarterly dividend of 1%which is due Jan. 1 on the 1st pref. stock. The rate had been paid onthis issue from April 1 1926 to Oct. 1 1929, inclusive. An announcementsaid: "Although gross sales of the company and its subsidiaries for currentyear to date show an increase on the corresponding period of last year,operating margins have not been satisfactory. Consequently it is notexpected that dividend requirements will be earned."-V. 129, p. 2551.
Reserve Resources Corp.-4% Special Dividend.-The directors have declared a special dividend of 4% ($4 per share) onthe common and preferred stocks, both payable Dec. 24 to holders of recordDec. 19. This is the fifth consecutive year that the corporation has declaredan extra dividend of 4% on the common and preferred stocks, makingdividend payments at the rate of $10 per share annually for that period.
Royal Typewriter Co., Inc.-Extra Common Dividend.-The directors have declared an extra dividend of 50 cents per share anda regular semi-annual dividend of $1.50 per share on the common stock,both payable Jan. 17 to holders of record Jan. 10. Six months ago anextra dividend of 25 cents per share and a semi-annual dividend of $1.25per share were paid. Prior to the recent split-up on a 2-for-1 basis, thecompany paid an extra of $1.50 per share and a regular quarterly dividendof $1 per share on Jan. 17 1929 and on July 17 1928. In Jan. 1928 and July1927, an extra distribution of $1 per share was made.-V. 129. p. 3180.
Samson Tire & Rubber Corp.-Stock Increased.-The stockholders have approved the proposed increase in the authorizedpref. stock (par 510) to 100,000 shares from 20,000 shares. The 80,000additional shares of preferred will be available for sale at the discretion ofthe directors to provide additional funds for expansion.-V. 129, p. 2872.
Schulco Co., Inc.-Earnings.-
9 Months Ended Sept. 30- 1929. 1928. 1927.Gross operating profit $791,250 $791.250 $791,250Legal and other expenses 8,519 9,928 10,461Interest on 1st mtge 290,953 291,392 294,766Depreciation on buildings 135,000 116,347 116,347
Net operating profit $356,777 $373,584 $369,675Interest received 8,814 4,144 3,505Discount on bonds purchased 7.600
Gross income $373.192 $377,728 $373,180Interest accrued on bonds 351,293 357,372 361.867
Net income $21,898 820.356 $11,313Earnings per share on 100,000 sharescommon stock (no par) $0.22 $0.20 EOM

Balance Sheet September 30.Assets- 1929. 1928.Realest., bldgs.,&c$7,513,500 37,500,000Guar 634% sinking
Capital stock 
Funded debt 

1929.
$500

7,158,000

1928.
$500

7,335,000fund bonds parch 140.800   Int. neer. on bds_ 183,009 186,298Cash 66,496 136,285 Int. accr. on 1st m 62,459 62,582Dep. with trustee_ 82,459 62,562 Ac'c'ts payable.... 3,717 4,031Amortization 1,875 1,875 Res, for deprec'n. 510,024 328,382Int. & skg. fund._ 192,066 249,102 Surplus 64,542 42,031Acc'ts receivable__ 5,655

Total $7,982,851 $7,958,803 Total $7,982,851 $7,958,803x Represented by 100 shares of no par value.-V. 129, p. 813.
Scovill Mfg. Co.-To Vote on Bond Issue.-A special meeting of stockholders will be held on Jan. 30 to vote upon theIssuance of $25,000.000 53 % 15-year cony. bonds. A substantial portionof the proceeds will be used, it is announced to finance the acquisition ofInc.,all the capital stock of A. Schrader's Sons,  of Brooklyn. The pricehas not been disclosed.-V. 128, p. 3700.
Sears Roebuck & Co.-Merger Deal Off.-President R. E. Wood said: "This company and the J. C. Penney Co.,Inc., have been unable to reach an agreement, and discussions having inviews merger of the two companies have been terminated."-V. 129, p. 3647Seiberling Rubber Co. (& Subs.).-Earnings.-Period- Year End. Year End. 10 Mos.End. Year Encl.Oct. 31 '29. Oct. 31 '28. Oct. 30 '27. Dec.31 '26.Net sales 812,312.231 $16,329,111 $12,367,114 $14,920,294Net income from oper__ _ 453,449 768.531 1,356,708 722.083Depreciation  352,960 304,587 214,864 212,811Federal income tax  8,176 60,000 154,351 85.540
Net profit  $92,313 $403,946 8987.493 $423,732Preferred dividends_ -._ 129,917 97,735 45,639 92,716Common dividends (81)244,076 (81)219309
Balance, surplus.. -def.$281,680 $87,102 $941,864 $331,016Previous surplus  3.025,664 2.861,671 1.891,243 1,532,126Prof. on pref.stk.& notes
purchased  Dr.5,029 Dr.161 787 28,102Excess over decl. val. of
corn. stk. issued in ex-
change for notes  44,925 108.185 27,788 •  Adjust. of Fed. income
tax-prior years   Dr.31,130
Profit & loss, surplus.. $2,783.878 $3,025,664 $2.861,672 81,891.244

Comparative Consolidated Balance Sheet Oct. 31.
Assets-

1929. 1928. 1929.
Liabilities- $

1928.
$Land, bldgs.,mach.

&c 33,990,180 3,517,044
8% pref. stock._ 1,881,800Common stock. _ _22,673,460

1,517,900
2,438,485Cash 1 206,662 681,957 3-yr. 534% notes. 299,500Securities owned 444,997 184,403 Notes pay.. banks. 2,400,000Accts. receivable. . y 1,408,099 1,853,383 Accounts payable. 111,254 381,036Notes & trade ac- Trade accept. pay. 454,781 725,980cept. recelv___ z319,883 154.000 Accr. int. & prop.Inventories 2,389,404 2,119,435 tax  25.885 67,387Accts. rec. in susp 289,259 149.572 Reserves  91,732 305,275Patents 1 1 Surplus  2,783,878 3,025,885Reamort.exp. acct,

Issue of 3-yr. 534
gold notes 12,478Prepaid int., insur.
advertising, &c. 174,606 108,936
Total 10,222,792 8,761,208 Total 10,222,792 8,761,208x After deducting $1,790,721 reserve for depreciation. y After deducting$32,146 reserve for doubtful accounts. x After deducting 51,586,401discounted at banks. a Represented by 267.346 shares of no par value.-V. 129, p. 3813.

Security Management Co.-Plan for Exchange of TrustCertificates Effective.-
The directors of this company have declared effective the plan for ex-change of trust certificates in the first and second funds for stock in theBroad Street Investing Co., Inc., holders of certificates representing more
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thani78% of the units of the First Investment Fund and 
more than 82%

of the units of the Second Investment Fund having deposi
ted their certifi-

cates under the plan.
Deposits under the plan will be received by the City B

ank Farmers

Trust Co. to the close of Dec. 31, after which date all unde
posited certifi-

cates will be subject to redemption.
The directors of the Broad Street Investing Co., Inc., have take

n appro-

priate action to carry out the plan. Certificate holders will receive stock

In the investing company on basis of two common shares f
or each unit of

the first fund and four common shares for each unit of the 
second fund.

All certificate holders whether or not depositing under the plan
 will receive

the regular distributions on the A and B shares as of Dec. 31
 at rate of

5% per annum on the A shares and an amount not 
less than 12ii % of

the balance of net earnings of each fund in the case of the B
 shares.-

V. 129, p. 2552.

Sexton Corp., Mineola, L. I.-Receivership.-
Federal Judge Clarence G. Galston has appointed District 

Attorney Elvin

N. Edwards of Nassau County. N. Y. as receiver in equity f
or the company.

constructors of docks and water works. Assets are listed at about $400.000

and liabilities at about $300,000.

Signode Steel Strapping Co.-Common Dividends.-
The directors have declared a quarterly dividend of 20c. a s

hare in

cash and 107 on stock on the common stock, and the regular
 quarterly

Ft dividend of 623ic. a share on the $2.50 cum. pref. stock, all pay
able Jan.

15 to holders of record Dec. 31. Initial dividends of 20c. a share in cash

and 1% in stock were paid on the common stock on Oct. 15 last.
-V. 129,

P. 2091.

Sonora Products Corp. of America.-To Continue

Business.-
The business of the company and the Sonora Phonograph Co. will b

e

Continued during the receivership it is announced.-V. 129, P. 3979.

Stahl-Meyer, Inc.-Initial Common Dividend.-
The corporation announces the declaration of an initial quarterly dividend

of 30 cents a share on its common stock, payable Jan. 1 to holders of record

Dec. 27.
President George A. Schmidt states: "The outlook for 1930 is decidedly

encouraging. Present inventories have been accumulated on extremely

satisfactory price bases and I look forward with confidence to increasing

earnings during the coming year."
The directors also declared the regular quarterly dividend of $1.50 a

share on the pref. stock, payable Jan. 1 to holders of record Dec. 20.
-V.

129, p. 2091.

Standard Investing Corp.-Omits Stock Dividend.-
The directors have voted to omit the quarterly dividend ordinarily de-

clared at this time on the common stock, for initial quarterly distribu
tion

of I % in stock was made on July 10, last. This was followed by a similar

payment on Oct. 10.-V. 129, p. 2246.
Standard Oil Co. of New York.-Merger of White

Eagle Oil & Refining Co.-See latter company below.-V.
129, p. 2092.

Sugar Estates of Oriente, Inc. (& Subs.).- Earnings.-

et

Years Ended Sept. 30- 1929. 1928. 1927. 1926.

Raw sugar produced..-__ $6,261,161 $5,442,797 $7,552,684 $6,497,097

Molasses produced 367,478 218.516 141.561 214,415

Interest received 106,751 141,756 201,526 279.071

Protonstores , cat tie , & c . 404,905 274,653 340,963 202,238

Total income $7,140,295 $6.077,722 $8,236,734 $7,192,821

Prod., mtg., & c., exp.. 6,173,356 5,694.302 7,241,745 6,293,560

Prey. for depreciation_ _ 539,775 383,345 421,463 606,425

Disct. on let mtge. 7s 
Interest on bonds 488,074 508,820 528,032 551.904

Int. on bills payable cur-
rent accounts, &c_ _ _ _ 33,023 44,556 93,438 312,029

Loss carried over & other
expenditures 48,911 264,089

Balance, deficit $142,845 $817,390 $47,945 8571,097

-V. 127, p. 3720.

Sun-Maid Raisin Growers Association.-Bondholders

Receive Offer from Federal Farm Board.-
The bondholders are notified that the committee (below) has obtaine

d

from the Federal Farm Board an offer expiring Jan. 15 1930, to acquire

the bonds of the Sun-Maid Raisin Growers Association outstanding in the

hands of the public at a price equal to 90% of the principal amount plus

accrued interest; provided that the bonds so acquired shall be suffic
ient

to bring the total holding of the board up to 90% in principal amoun
t of

the entire outstanding issue or such lesser percentage thereof as may satisfy

the board. Under the offer, in the event that on or before Jan. 15 1930,

the bonds deposited with the depositaries total at least the minimum

amount required by the board, the purchase will be immediately effected

by the Federal Farm Board at the price mentioned and the purchase price

of the bonds will be forwarded to depositors. If, on Jan. 15 1930. less

than the minimum amount of bonds required by the Board have been

deposited, the committee shall have the option (a) of returning the bonds

deposited, or (b) of extending the period for deposit not exceeding 60 days

or (c) of purchasing for its own account or the account of others within 30

days after Jan. 15 1930. the bonds deposited at 90%, plus interest.
In order to facilitate the deposit of the bonds, the follownig depositaries

have been designated: Security-First National Bank of Los Angeles, Los

Angeles, Calif., or any of its branches; Bank of Italy National Trust &

Savings Association, San Francisco, Calif., or any of its branches; The

Anglo & London Paris National Bank of Ilan Francisco, San Francisco,

Calif.; The Bank of America National Association, N. Y. City: Conti-

nental Illinois Bank & Trust Co., Chicago, Ill.; First National Bank,

Boston, Mass.
Committee.-A. J. Mount, Harry M. Creech, J. M. Leslie, Herbert

Fleishhacker, Henry M. Robinson.-V. 125, p. 533.

Superheater Co.-Extrs'Dividend of 62%c. a Share.-
The directors have declared an extra dividend of 62 c. a share, payable

Jan. 15 to holders of record Jan. 4, and a regular quarterly di
vidend of

$1 a share. payable Jan. 3 to holders of r
ecord Dec. 23. The last previous

extra disbursement was $1 a share, made on Nov. 1
 last, while a regular

quarterly dividend of $1.50 a share was paid on Oct. 15 on the old capital

stock which was split up on Nov. 9 last on a 5-for-1 basis.-V. 129, p. 2403.

Toledo Furnace Co.-Sale.-
See Interlake Iron Corp. above.-V. 129, p. 3026.

Union Tank Car Co. (N. J.).-Stock Split-Up.-
The stockholders on Dec. 23 voted to change the par value of the shares

of capital stock from $100 per share to no par value, four shares of suc
h no

par value stock to be issued in exchange for each share of the pr
esent out-

standing stock, and to increase the number of shares into which the total

authorized capital stock is divided to 3,000,000 shares without par va
lue,

of which approximately 1,250,000 shares are to be issued 
in exchange for

the present outstanding stock.-V. 129, p. 3490.

United Fruit Co.-Listing.-
The New York Stock Exchange has authorized the listing of 300,0

00

additional shares of capital stock (no par value) upon official notic
e of

Issuance in the acquisition of all of the assets of the Cuyamel Fruit
 Co.

making the total amount applied for 2,925,000 shares.

Authority and Purpose of Issue.-The stock is to be issued in acc
ordance

with resolutions adopted by the board of directors of the co
mpany Dec. 20

1929 which authorized the officers to issue and del
iver to the Cuyamel

Fruit Co. and (or) the Cortes Development Co. and (or) 
their respective

shareholders 300,000 shares of capital stock.

The board of directors of the Cuyamel Fruit Co. have adopte
d resolutions

authorizing the sale and exchange of all of the company'
s property and

assets, including its business and good-will for 300,000 shares of United

Fruit Co.
The shares are to be distributed to the shareho

lders of the company on

the basis of one share of the United Fruit
 Co. stock for each share of the

stock of the Cuyamel Fruit Co.

The United Fruit Co.'s capital will be increased by $13,499,671 b
y reason

of this Increase in stock.

Pro Forma Consolidated Balance. Sheet Sept. 30 1929 
(Incl. Cuyamel

Fruit Co.)
Liabilities-

325,583,336 Drafts outstanding  51,843.245
1,141,226 Notes payable  4,413

8,323,012 Accounts payable  5,442,791

5,336,668 Prop, purchase obligations  117,159

2,607,223 Reserve for taxes  3,691,295

6,358,244 Dividend declared  2,622,865
1,762,073 Empl. stock purch. plan_ _ _ _ 3,742,614

4,786,057 Deferred credits to opera_   3,898,718
3,545,360 Reserve for deferred liab.:
10,000,000 Costa Rica Ry. mat. acct. 243,125

5,030.339 Costa Rica Ry. replace. res. 80,932

729,025 Other deferred liabilities_ __ _ 2,487.411

1,276.675 1st mtge. 15-yr. 68  3,939,600
1,444,487 Due on steamers (pay. over 6
970.762 years from Nov. 6 1928) _ _ 1,374.166

172,844.072 Notes pay, over period end.
3,648,376 July 1 1934  900,000

2,518,798 Insurance reserve  10,600,830

  Capital stock dr surplus__ .a216,916,473

Total (each side) $257,905,732

a Represented by 2,925.000 shares (no par value) .-V. 129. 
P. 3649.

United Grain Growers, Ltd.-Earnings.-
Years End. Aug. 31-- 1929. 1928. 1927.

Gross earnings  $3.395,933 $3,347,315 $3,275,949
2.237,756 2,141.069 2,173,398
418,118 298.274 275,055
246,686 193,141 107,230

Assets-
Cash 
Government securities 
Accounts & notes receivable..
Fruit and sugar stock 
Merchandise 
Material and supplies 
Investments, assoc. cos- - - -
Other items 

Empl. stk. purch.plan fund..
Insurance fund 
Loans to planters 
Loans to New Or Dk. Bd..
Loans to Honduras Nat.RR.
Loans to associated cos 
Other items 
Lands, bldga., equip., &c.
Deferred charges 
Transit items 

Operating expenses 
Depreciation 
Interest on bonds & mortgages 

Net profit  $493,373 $714,831

Common dividend  252,271 243,157

Patronage dividend  114,756

General reserve  185,012

Depreciation reserves  226,316

Dominion taxes  59,107 49,205

Sask. & Alta. Wh. Prod 

$720,266
/37,245
76.972
42,934
310,000
58,708
52,984

Surplus for year 
Previous surplus 

Total surplus 
General Balance

1929. 1928.
AMU-$ $

Real. est., bides.,

$181,995 def$103,615 def$58,577
502,373 605,988 664,565.

8684,368 $502,373

Sheet Aug. 31.
1929.

Liabilities- $
Capital stock  3,162,985

$605,988

1928.

3,096,895

furn.& equip.... 7,580.260 6,914,654 1st mtge. bonds  4,403,500 3,750.000

Cash  781,343 1,930,465 Mortgages  723,439 813,555

Funds in hands of Bank loans  130,000

trustee for bond Accts. & bills pay_ 898,734 856.391

holder  67,531   Outst13 cheques_ 395,491 658.298

Bonds  778.434 944,995 Outst. orders, etc. 214,605 85.891

Advances  571,782 570,709 Shareholders diva_ 273,312 263.573

Stocks of grain,&c. 1,287,548 460,491 Sub-cos. deposits_ 387,051 1,060.981

Misc. accruals, &e. 507,340 499,486 Deprec. & gen. res. 1.710,282 1,700.000

Stocks & shares of Surplus  684,368 502,373

exch. memb's'ps 1,411,531 1,450,611
Total (each side)12,983,770 12.787.757'Adv, to subs 16,345

-V. 127, p. 3722.

United National Corp.-Earnings, &c.-
United National Corp., Ben B. Ehrlichinan, President, sa

ys in part:

The surplus and undivided profits of the corporation amount 
to $671,018.

(before deducting $160,000 required for the current 
dividend payment).

This is an increase of $573,081 since June 30 1929, and does not 
take into

consideration surplus and undivided profits of subsid
iaries which have in

each instance also shown substantial increases during this peri
od.

The undistributed net earnings of corporation and its 
subsidiaries have

been, at all times, more than sufficient to offset adverse 
fluctuations In

market value of security holdings.

Balance Sheet Nov. 15 1929.

Assets-
Cash & call loans  $1,638,957
Due from controlled cos  3,943,536
Com, atks. of controlled cos_ _ 6,703,522
Prof. stks. of controlled cos_ _ 4,052,906
Other investments  2,672,087

Mobilities-
Participating pref. stock.. _ -x$17,541,129'
Common stock  y798,862*
Surplus  671,018

Total $19,011,008 Total $19,011.008

x Represented by 500,000 no par shares. y Represented by 32,261 no

shares.-V. 129. p. 3081.

United Profit-Sharing Corp.-Omits Dividend.-
The directors on Dec. 24 voted to omit the semi-annual d

ividend ordi-

narily declared on the common stock at this time. Distributions of 60c.

Per share were made in January and July 1928 and 192
9.-V. 128, p. 3701.

United States Leather Co.-Omits Dividend.-
The directors on Dec. 24 took no action on the dividend of $1 pe

r share

which would ordinarily have been paid on the $4 non-cum.
 partic. & cony.

class A stock, no par value. During the current year (1929). the company

paid four quarterly dividends of $1 per share on this issue ou
t of 1928

earnings-V. 129. p. 2701.

U. S. Smelting, Refining & Mining Co.-Earning8.-
11 Mos. End. Nov. 30- 1929. 1928. 1927. 1926.

Net after int. & taxes__ $6,567,315 $5,584,422 $4,864,309 $5,614,437

Deprec., deplet. & amort 2.110,867 1,975,494 2,164,374 2,291,837

Net income $4,456,448 $3,608.928 $2,699,935 $3,322,600

Preferred dividends- - - - 1,560,373 1,560,383 1,560.373 1.560,379

Surplus $2,896.075 $2,048,545 $1,139,562 $1,762,221

Shs. coin. stk. outstand-
ing (Par $50) 620,439 351,117 3'51.117 351 117

per snaxe 
p. 3183.

$4.67 $5.82 $3.24 sh.oz

United States Steel Corp.---Listing.---
The New York Stock Exchange has authorized the listing of 180,0

00

additional shares of common stock (par $100) on official notice o
f issuance

In connection with the acquisition of the property, assets and b
usiness

of the Atlas Portland Cement Co., making the total amount of c
ommon

stock applied for, 8,312,040 shares.
On Nov. 26 1929, the board of directors authorized the issuance of 180,000

shares of common stock for the acquisition by purchase of the prop

assets and business subject to its current business obligations, as at Dec. 0

1929, of the Atlas Portland Cement CO., it being stipulated that the
 fin-

ancial condition of the Atlas Co. as shown by its balance sheet at Sept. 30

1929, shall be modified to date of closing only (a) through the usual
 and

ordinary course of business. (b) through declaration and payment of a 
cash

dividend not to exceed 50 cents per share on the Atlas Co. common stock

and (c) through the payment of dissolution expenses of the Atlas Co. The
180,000 shares of common stock to be delivered for the purpose stated.
comprises the entire consideration to be paid for the acquirement of the

properties, assets and business specified.
The Investment value to the United States Steel Corp. placed by i

t on the

property, assets and business of the Atlas Portland Cement Co.. 
subject

to latter's current business obligations at Dec. 30 1929. is at least $32,000.-

000. The total par value of these additional 180.000 shares of Uni
ted

States Steel Corp. common stock which will be issued as stated is $18,000.-

000. and the difference between this amount and the valuation of
 $32,000,-

000 for the properties to be acquired, of $14,000.000, re
presenting as It

does in effect, premium received In the issuance of the corporatio
n's capital

stock, will be added to the corporation's capital liability account 
covering

"premium on capital stock issued."
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Comparatiee Consolidated Balance Sheet.

Sept. 301929. Dec. 31 1928. Dec. 31 1927. Dec. 31 1926.Assets- 5 $ 5 $Prop, owned and open by
the several companies_ _1,644.734,614 1,661,123,969 1,709,779,732 1,667,391,498Deferred charges, future
operations. &c  2,329,924 2,410,228 4.058,732 2,814,917Mining royalties  59,203.284 59,212,591 59,117,766 58,789.585Cash held by trustees on
account of bond sinking
funds (in 1928, $201,-
816,000 par value of re-
deemed bonds held by
trustees not treated as
liabilities)  7,831,243 1,752.655 1,720,294 1,609,034Inv. outside real estate &
other property owned  19,527,981 20,161,712 25,914.789 25,370.335Depr. & Maur. fund assets
& purch. bonds availa-
ble for future bond sink-
ing fund requirements_ 104,928,990 x133,206,553 95,897,160 104,708,626Inventories  230,890,520 249,764,796 271,168,002 281,255.461Accounts receivable 81.967.498 72,134,805 86,428,935Bills receivable  102,258,9501 7,308,084 7.473,582 7,341,120Agents' balances 1,467,887 1,549,627 1,347,674Sundry marketable securi-
ties (incl. U. S. Liberty
bonds & 'Freasury ctfs.) 173,208,004 57.366,547 59,588,621 72,615,282Time bank deposits and
secured demand loans  188,257,606 10,172,745 8,477,999 8,072,745Cash  1 152,107,633 112,867,470 132,536,950Contingent fund & misc._ 4,786,525 4,007,335 3,834,587 3,857.023
Total assets 2,537,957,642 2,442,030,233 2,433,583,169 2,454,139,185Liabilities-

Common stock  805,179,500 711,623,500 711,623,500 508,302,500Preferred stock  360,281,100 360,281,100 360,281,100 360,281,100Bonds held by public- - 294,956,865 456.602.415 475,174,529 492,689,353Stock sub. cos. not held
by U. S. Steel Corp.
(par value)  313.869 418,176 448.919 476,754Instal. paid on com. stook
subscriptions  6,298,975

Prem. on corn. stk. issued 37,742,900
Sub, cos.' mining royalty

notes  22,211,856 23,408,964 24,907,859 26,408,316Current accounts payable
and payrolls  50,962,018 46,391,273 47,256,233 56,597,901Accr. taxes not due (incl.
reserves for Fed'I taxes) 50,680.941 40,856,482 36,247,000 42,439,212Accrued interest and un-
presented coupons, dm_ 6,647,183 6,509,914 6,661,069 6,884,600Preferred stock dividend_ 6,304,919 6,304,919 6,304,919 6.304,919Common stock dividend _ 22,360,445 12,453.411 12,453,411 8,895,294Appr. for add'ns & constr. 270,000,000 270,000,000 270,000,000 270,000,000Insurance funds  45.177.729 42.105,227 40,568,690 40.173.468Contingent, misc. & other
reserve funds  67,876,907 54,797,501 78,613,026 81,183,369Undiv. surp. of U. S. Steel
Corp. & sub. cos  490,968,434 410,277,350 363,044,914 553,502,400
Total liabilities 2  537,957,643 2,442,030,233 2,433.583,169 2,454,139,185x There are not included in this item capital obligations of subsidiary companiesamounting to $40,600,846 held In these funds, as such obligations are excluded fromliabilities In this balance sheet. Such securities were acquired direct from U. S.Steel subsidiaries.
Note-That part of the surplus of subsidiary companies representing profitsaccrued on sales of materials and products to other subsidiary companies and onhand in latter's inventories is in the above balance sheets deducted from the amountof inventories Included under current assets.-V. 129, p. 3982.

Welch Grape Juice Co.-Stock Bonus to Employees.-
Four Welch brothers, sons of Dr. C. E. Welch, founder of this company,announce that on Jan. 1 next 10% of the common stock of the companywill be distributed to employees as a gift by the sons in memory of theirfather who died in 1926. The distribution will be made from the personalholdings of the Welch brothers and Is to be divided according to the rankand terms of service of employees. At current market prices the totalvalue of the memorial gift approximates $425,000 ("Wall Street Journal).See also V. 129, p. 3491.

Wesson Oil & Snowdrift Co., Inc.-Earnings.-
Quarter Ended Nov. 30-

Operating profit 
Depreciation 
Federal taxes 

Net income 
Shares corn. stk. outstand. (no par).. -

Consolidated Bala
1929. 1928.

Assets-

1929. 1928.
$1,099,204 $959,623

247,606 245,568
93,420 84,800

1927.
$1,011,565

259,430
96,000

$758,177 $629,255
600,000 300,000

nee Sheet Nov. 30.
1929.

Liabilities- $

$656,135
300,000

1928.
xPlant, equip., &c.11,166,287 11,849.779 Cap. & surplus-y38,138,543 27,985,197Invest. & advances 225,330 183,339 Bank loans   8,850,090Bank. accept., &c. 3,083,525   Accounts seer. &c. 1,978.997 2,441,384Loans & advances_ 946,753   Pref. dive. payable 400,000 252,875Advances against

oil stored In co.'s
refineries  1,487,290

Corn. divs. payable 300,000
Minint. in cap. de
Burp. of sub. co. 74,587Inventories 16,690,328 21,189,748 Federal tax reserve 183.786 174,260Accts. & bills red..., 4,232,703 4,368,325 Oil mill dept .repaidCash  5,105,539 3,892,094 reserve  563,955 589,281Miscell. invest _ _ _ _ 28,342 19,144 Insur. & writing.Prepaid expenses_ 27,663 109,346 reserve  1,770,108 1,606,308Insur. fund invest_ 416,217 287,530

Total 43,409.979 41,899,305 Total 43,409,979 41,899,305x After depreciation of $5,190,207. y Represented by 400,000 no parshares of $4 cumulative preferred and 600,000 no par shares of commonidock.-V. 129, p. 2558.

Western Chain Store Terminals (R. D. Brown Prop-
erties, Inc.).-Bonds Offered.-Robert Garrett & Sons,
The Mercantile Trust Co. and Baltimore Trust Co. are of-
fering at 100 and int. $525,000 1st mtge. coll. trust 6%sinking fund gold bonds (with warrants entitling the holder
to receive 10 shares of stock for each $1,000 bond of R. D.
Brown Properties, Inc.)
Dated Nov. 1 1929; due Nov. 11939. Denom. $1,0000. Callable, allor part, on any int. date on 30 days' notice, at a premium of 1% for eachyear or fraction of a year between the redemption date and the maturitydate; premium in no event to exceed 2% plus accrued int. Corporationagrees to refund all State, county and municipal taxes which such holdermay pay up to of 1%. Interest payable (M. & N.) without deductionof that portion of the normal Federal income tax not in excess of 2%. Prin.and int, payable at the office of Baltimore Trust Co., trustee.

Data from Letter of R. D. Brown, Pres. of the Co.
Location & Property.-This property, which has been conservativelyappraised by independent appraisers, satisfactory to the bankers, at aminimum sound value of 8877,000-exclusive of the estimated initial costof at least $500,000 for special improvements to be installed and paid forby The Great Atlantic & Pacific Tea Co., not subject to this lien-consistsof a modern fireproof terminal building, loading platforms and othernecessary facllities, as well as the land owned in fee simple. The site, con-taining approximately 10 acres. or 455,463 square feet. is located on themain line of the St. Louis Division of the Pennsylvania RR., at FrultridgeAve. and Locust St., Terre Haute, Ind.
This property, which is being erected in accordance with plans andspecifications of The Great Atlantic & Pacific Tea Co., will be occupied

by its wholly owned subsidiary, The Quaker Maid, Inc., in connectionwith the assembling, manufacturing and distributing of package foodproducts sold in "A. & P." stores, such as coffee, teas, spices, vegetablepeanut butter, macaroni, cereals and farinaceous specialties. These productshave for may years been manufactured in the Brooklyn plant of the "A. &P.", and this building, serving the terminal depots of the company at Chi-cago, Milwaukee, Minneapolis, Kansas City, St. Louis, Dallas, New Or-leans, Louisville, Cincinnati, Indianapolis, Columbus, Detroit, Toledo,Cleveland, and Toronto, each of which cities in turn serve from 200 to 300retail stores, will, because of its central location in the territory to beserved, effect a substantial reduction in distributing costs, assure the mosteconomical handling of commodities and thus enable the company tofurther expand its operations in the Western part of the United States.In addition this terminal will directly supply all ".A. & P." stores in WesternIndiana and Central Illinois.
The building will be 6 stories, 315x114 feet, of the most modern typeand of fire-proof construction throughout. In addition to the main buildingthere is being erected and completely equipped a power plant 126-55 feet.The building and loading platforms will have a combined floor area of212,180 square feet and a cubical content of 3,116,510 cubic feet.Quaker Maid, Inc., a wholly owned subsidiary of The Great Atlantic &Pacific Tea Co. has contracted to lease this entire property, upon com-pletion, for an annual rental of $67,957. The teal rental will be assignedas security for the payment of the corporation of 857.000 per annum, payablein monthly installments, to provide (1) $44,500 for interest and sinkingfund on this issue and (2) 812.500 for interest and sinking fund requirementson an issue of $125,000 10-year 7% sinking fund gold debentures followingthese bonds. The lease of the property extends beyond the maturity ofthis issue.
Security.-These bonds are the direct obligation of the R. D. BrownProperties, Inc., which owns or controls, through its subsidiaries, a groupof other similar terminal properties, either erected or in course of erection,all under 10-year leases. or contract of lease, to The Great Atlantic &Pacific Tea Co. They are located in the cities of Chicago, Ill.; Louisville,Ky.; Indianapolis. Ind.; Springfield, Mass.: Toronto and Montreal, Canada.In addition thereto the bonds are specifically secured by deposit withthe trustee of a first mortgage bond of the Western Chain Store Terminals.Inc., which is a first (closed) lien on the above-mentioned property, andimprovements thereon, subject to the lease to The Quaker Maid, Inc., thetotal monthly rentals from which will be assigned as security for theprompt payment of the monthly requirements for interest and sinking fundon these bonds. The excess rentals are to be applied to the corporation'sdebentures and other corporate purposes.Income.-The Quaker Maid, Inc., the lessee and sole tenant, pays a grossrental of $67,957 per annum. The Quaker Maid, Inc., is a wholly ownedsubsidiary of The Great Atlantic & Pacif Tea Co. which company hasguaranteed the lessee's obligation. This rental is paid under a lease ex-tending beyond the maturity of the bonds, with options for renewal fortwo five-year periods Stan annual rental of $63,775. The maximum annualinterest charge on this issue of bonds is $31,500, which is reduced annuallythrough the amoritization of the principal amount of the loan. The tenantpays all expenses of upkeep and operation of the building, with the ex-ception of outside repairs, insurance and taxes.Sinking Fund.-Indenture provides for monthly payments to the trusteeat the rate of $44,500 per annum for interest and sinking fund to beginJan. 15 1930. The operation of this sinking fund, through the purchase ofbonds in the open market or by redemption, is calculated to reduce theamount of the loan to $354,000, or to about 40% of the present appraisedvalue of the property.

Stock Warrants-Each $1,000 bond will carry a non-detachable warrantentitling the holder to receive, upon presentation to the trustee at any timeon or after Nov. 11930, without cost 10 shares of stock of the R. D. BrownProperties, Inc. Based upon appraised values of the net assets of thecorporation this stock has a present book value of over $10 a share. Themonthly accrual of equities, through amortization of bonded indebtednessfrom the rentals paid by The Great Atlantic & Pacific Tea Co., is estimatedto create a book value for this stock at the end of 10 years of approximately$20 a share.

Western Steel Products, Ltd.-Special Dividend.-The directors have declared a special dividend of 50 cents per share onthe common stock, payable Jan 15 to holders of record Jan. 2.-V. 127.p.583.

White Eagle Oil & Refining Co.,Kansas City, Mo.-To Sell to Standard Oil Co. of N. Y.-The stockholders willvote Jan. 27 on approving the sale of the properties to theStandard Oil Co. of N. Y. through an exchange of stock.L. L. Marcell, Chairman in a letter to the stockholders says:For some time past I have been impressed with the economic advantageof the development of larger industrial units. The need in modern in-dustry for large capital resources, wide diversity of trade territory andhighly specialized research and development organizations is apparent.I have become convinced that in the oil industry such units, particularlythrough their holdings of large reserves of raw material, have a distincteconomic advantage, and further that the practical way for our companyto secure these advantages is by an alliance with an organization alreadypossessing them.
After months of negotiation, your officers and directors have been able towork out a proposal of merger with the Standard 011 Co. of New York.This company has a record of more than 40 years of successful operationand Is one of the largest and strongest of the old Standard Oil companies.It distributes its products directly or through subsidiaries in New York,the New England States, Texas, Oklahoma, Arkansas, New Mexico,Louisiana, California. Arizona, Oregon and Washington. It has the majormarketing position in many foreign countries including China, Japan,India and other countries of Asia and the Levant. It has through its ownorganization and wholly owned subsidiaries a crude oil production of over110,000 barrels per day net, refineries with a capacity of over 200,000 barrelsper day, large trunk pipe lines and tank steamers and other marine facilitiesfor the world-wide transportation of petroleum products. By acquiringthe White Eagle Co., distribution will be extended into the States of Kansas,Colorado, Utah, Wyoming, Montana, North and South Dakota, Min-nesota, Wisconsin, Iowa. Nebraska and Missouri.To carry out the plan proposed, it will be necessary to convey our proper-ties to the Standard Oil Co. of New York, which will assume all our con-tracts, debts and obligations. In exchange the holders of our stock willreceive at the rate of 8% shares of stock of the Standard Oil Co. of New Yorkfor each 10 shares of stock in White Eagle Oil & Refining Co. This stockwill be issued and delivered directly to our stockholders. Our companywill be dissolved and the Standard 011 Co. of New York will organize a newsubsidiary which will avail itself of our reputation and good will in our owntrade territory, and which will be left in charge of the men who have builtIt up.
I must say a word of appreciation for the loyal support and efficientco-operation which I have received from the officers and employees of thecompany during the past 10 years. I am authorized to state that the veryliberal provisions of the Standard Oil Co. of New York, with respect tostock purchase plans, pensions and other benefits will be extended to ouremployees who become employees of the new subsidiary company, and theseemployees will receive credit for years of service with us.When this plan is carried through, our stockholders will own shares in aworld-wide oil company. It has been the history of the Standard Oil Co.of New York that benefits have constantly accrued to the owners of itsshares through appreciation in market value and recurrent split-ups andstock dividends. In addition to the payment of regular cash dividends, ata conservative rate, since 1013, the Standard Oil Co. of New York has paidstock dividends as folovrs:
Year-

1913
1922
1926

Rate. Amount.
400% $60,000,000
200% 150,000,000
2571 ,582.500The Standard Oil Co. of New York had as of Dec. 31 1928, a surplus of5100,571.647. It is my confident belief that stock in the Standard Oil Co.of New York will become constantly more valuable with the passage 01time.-V. 129, P. 3650,

Wiser Oil Co.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share andthe regular quarterly dividend of 25 cents per share on the common stock,par $25, both payable Jan. 2 to holders orrecord Dec. 21.-V. 126, p.3469.
Zenith Furnace Co.-Sale.--
See Interlake Iron Corp. above.-V. 129, p. 3026.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOO
DS-WOOL-ETC.

COMMERCIAL EPITOME

The introductory remarks formerly appearing here will 
now be

found in an earlier part of this paper immediately foll
owing the

editorial matter, in a department headed ' INDICAT
IONS OF

BUSINESS ACTIVITY."

Friday Night, Dec. 27 1929.

• COFFEE on the spot was in moderate demand; Santos

4s, 14 to 143c.; Victoria 7-8s, 8 to 83'c.; Rio 7s, 9 to 93c.

Cost-and-freight offers from Brazil on the 21st inst. were

unchanged to slightly higher; Santos Bourbon 2-3s here were

at 13.95c.; 3-4s at 11.75 to 12.9204 3-5s at 11.75 to 12.45c.;

4-5s at 11.50 to 11.70c.; 5-6s at 9.80 to 11.250.; 6s at 9.90 to

10.25c.; 7-8s at 8.25c.; part Bourbon 3-5s at 11.70c. Later

spot prices were 143 to 143%c. for Santos 4s, 93 to 93%c. for

Rio 7s and 8% to 9c. for Victoria 7-8s. Cost-and-freight

offers on the 23d inst. were 25 to 50 points higher than those

of the preceding day. None from Rio or Victoria. The

Santos offers for prompt shipment included Bourbon 2-3s at

14%c.; 3s at 13c.; 3-4s at 123 to 14c.; 3-5s at 12 to 12.30c.;

4-5s at 113% to 12c.; 5-6s at 103( to 103jc.; 6s at 10c.; 7-8s

at 73% to 8%c.; part Bourbon 3-6s at 12.85c.; peaberry 6s at

IF lie. Santos Bourbon 3s for immediate shipment from Rio

were here at 113.c. For second half Feb. shipment Bourbon

6-7s were offered at 10%c. and 3-5s at 122%c., while for

Jan.-Feb.-March shipment equal Santos Bourbon 4s were

offered at 123c.; 4-5s at 12c.

Later, owing to scarcity and higher cost and freights,

spot Santos was up to 1434 to 14%c. for 4s; Rio 7s, nominally

93" to 93%c.; Victoria, 7-8s, 8% to 9c. On the 24th inst.

cost and freights were higher in come cases on Santos.

Bourbon 3-48 at 1334c.; 3-5s at 12.60c.; 4-5s at 113/2 to 12c.;

5-6s at 103/sc.; 6s at 9.75 to 10c.; 6-7s at 10c.; 7-8s at 
73%

to 8.30c.; part Bourbon 4-5s at 12c.; rain-damaged Santos,

6-8s at 7%c. Victoria 7-8s for Jan. shipment were offered

at 7.55c. On the 26th cost and freight offers were scarce

and generally higher. Santos Bourbon 3-4s, 140.; 3-5s at

123 to 133%c.; 4-5s at 12 to 13.35c.; 5s at 13.15c.; 5s at

93% to 10.55o. to 6c.; 6-7s at 10 to 103/2c.; 7-8s at 7
3% to

plc 8.30o. Peaberry 4-5s at 12.55c. Victoria 7s at 73%o.

and 7-8s at 7.60c. Rain-damaged 7-8s were here at 73/243.

No Rio offers. Maracaibo, fair to good Cucuta, 143/i

to 15c.; Colombian, Ooana, 15 to 15%c.; Bucuramanga,

natural, 153'2 to 163/204 washed, 163/2 to 170.; Honda,

Tolima and Giradot, 163/2 to 170.; Medellin, 18 to 181/20.;

Manizales, 1634 to 1734c.; Mexican natural washed, 19

to 20c.; Surinam, 12 to 13c.; East India, Ankola, 24 to

32c.; Mandheling, 29 to 35o.; genuine Java, 29 to 310.;

Robusta, washed, 12 to 123c.; natural, 
93% to 103,4c.;

Mocha, 253' to 263c.; Harrar, 233/2 to 240.; Abyssianian,

18 to 183/2c.; Guatemala, prime, 17 to 173/20.; good, 153%

to 163/2c.; Bourbon, 15 to 16c.

Futures on the 21st inst. ended 18 to 42 points higher on

Rio and 25 to 52 points higher on Santos in a short market

further stimulated by higher Rio cables for both Exchange

and coffee. Brazil and Europe bought and shorts here

covered. On the 23rd inst. futures had a net advance of

3 to 18 points. Santos ended 8 to 72 points above the

opening. The buying was believed to have been chiefly by

Brazilian interests. The sales were 49,000 Santos and

36,000 Rio. Futures on the 24th inst. amazed the shorts who

were caught napping and Santos December with 43 notices

jumped 94 points. January was close behind it with a rise

of 92 points. Both months had been plainly oversold.

Stronger Brazilian Exchange helped to drive in the shorts.

March Santos advanced 24 points and held most of it at the

close. Otherrantosideliveries advanced 3 to 8 points but

lost this and a few points more before the close Rio futures

advanced 23 points but lost it later and ended 35 points net

lower while other Rio deliveries advanced 8 to 10 points 
but

closed unchanged to 3 points net lower for the day. 
New

crop months were weighed down by European and ot
her

selling. The sales were 49,000 bags of Rio and 16,000 of

Santos. On the 26th inst. prices swung the other way with

the technical position evidently weaker after the sharp 
rise

earlier in the week. Final prices on that day were 75 points

lower on December Rio and 45 points on December Sant
os,

with other months 4 to 12 points lower, on the two. The sales

were 18,000 bags of Rio and 27,500 of Santos. Back of t
his

decline was the fact not merely was there less demand from

the shorts but also that the tenders on December contra
cts

were 22 Santos and 8 of Rio. They also had a depress
ing

effect.
To-day futures declined early 13 to 17 points on Rio and

22 to 36 on Santos with the cables poor and local and European

and Brazilian selling. Rio cables were said to have been 9
25

reis lower and the tone of the London exchange market un-

satisfactory. Some stress the firmness of the spot position,

the belated short covering, the stronger cables at times, the

better feeling about Brazilian exchange and an expectation

of a better spot demand early in 1930. Also the authoriza-

tion of the President by the Brazilian Senate to negotiate a

loan of £12,000,000 or $60,000,000. One view was: "There

is no doubt that the low prices now prevailing will result

in a drastic curtailment of production but stocks in Brazil

are so huge that even a total crop failure would hardly mean

a scarcity next year. Preliminary estimates put the carry-

over on June 30 1930 at approximately 18,000,000 bags with

the possibility of this figure being increased should the

present crop exceed expectations. That the market has not

shown further weakness in view of prevailing conditions

indicates that they have been largely discounted by the

recent declines. It is improbable that any sustained ad-

vance will be witnessed for the present but the price is so

low that we think the distant months can be bought on

further breaks for a good turn." To-day Santos futures

ended 31 to 37 points lower with sales of 129 lots and Rio

closed 22 to 26 points lower with sales of 79 lots. Final

prices for the week are 10 to 44 points higher on Santos

while Rio is 2 to 6 points lower.

Rio coffee prices closed as follows:
itrettroftic4a14  

" I May  
7.13@ 

- I Sept 
 7.13@ - -

July 7.13 

Santos coffee prices closed as follows:
Spot 

noTila.lo3ig YutI 10.40 10.30: -- rePt 
10.25©

COCOA ended to-day 12 points higher with sales of 151

lots; Jan. 9.23c.; Mar. 9.62c. to 9.63o.; May 9.98c. Final

prices are 22 to 23 points higher for the week.

SUGAR.-Prompt was quiet at 2 1-16c. c. & f. Futures

on the 21st inst. closed unchanged to one point lower.

It is said that a local refiner has within the last few days

ought about 30,000 bags of raw for delivery from store.

Havana cabled: "At a meeting of the National Commission

for the Defense of Cuban Sugar, it was voted to request

sugar planters to submit between Dee. 23 and 28 a report

explaining their finance needs, giving in detail the amount

needed and for what purpose. Also the condition of their

business and any other data necessary in order that the

commission may make proper suggestions to President

Machado. Such reports it was agreed will be treated

strictly confidential." F. 0. Licht issued a revised estimate

of the German beet sugar crop which he now places at 1,964,-

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



4154 FINANCIAL CHRONICLE [VOL. 129.
000 tons againstlhis last previous forecast of 1,850,000 tons.
In London raw sugar was at one time easy with no trading.
There were sellers:of January shipment at 8s. 434d. c. i. f.,
February at 8s. 63/4d. and March at 8s. 81%d. o. i. f. Liver-
pool reported sellers of centrifugals afloat at 8s. 3d. c. i. f.
British refined was reduced 3d.

Receipts at United States Atlantic ports for the week were
15,562 tons, against 46,301 in the previous week and 55,981
in the same week last year; meltings, 44,296 tons, against
37,497 in previous week and 44,000 last year; importers'
stocks, 442,810, against 459,521 in previous week and 103,020
last year; refiners' stocks, 157,802, against 169,825 in pre-
vious week and 78,134 last year; total stocks, 600,612, against
629,346 in previous week and 181,154 last year. Some think
there is a more optimistic feeling here and there regardless
of the Jan. liquidation and a slightly easier and quieter raw
sugar market. London cabled: "Mr. Snowden, Chancellor
of the Exchequer, announced that in the event of sugar duty
being repealed, it will be necessary to introduce rebate scheme
to meet position of holders' stocks." Futures on the 23rd
inst. were unchanged to 2 points off with some increase in
the selling of Jan. The sales were 43,000 tons, including
28,000 in switches. Prompt raws were quiet. The Cuban
Selling Agency rejected all bids.
Futures on the 24th inst. advanced 13 points on December

the sugar shorts like those in coffee being caught off their
guard. Other months advanced one to two points with
sales of 30,000 tons. Prominent Cuban interests were sup-
posed to have bought 75 lots. On the other hand some large
producers were understood to be selling. The 26th inst.
was the first January notice day and 143 notices were issued.
Deliveries on contract were 350 tons. On the 26th inst.
futures were unsettled for a time as there were 140 notices
issued. They were not stopped at once. When they were
out of the way a fair demand for January was noticed from
shorts. The trade bought March. Final prices were one
to two points net higher for the day with sales estimated at
63,250 tons, of which 25,000 tons were in exchanges. Prompt
raws were quiet, with delivered 3.77c. To-day prices ended
unchanged to one point higher; sales, 11,800 tons. Final
prices show an advance for the week of one point.

Prices were as follows:
Spot unofficial 2.00 May  

 
Dec 

 
2.270Jan   1.87(8 July  2.14

March- - - - 2.010 ---_ Sept  2.20

LARD on the spot was in moderate demand with prime
Western, 10.60 to 10.70c. in tierces c. a. f. New York;
Refined Continent, lie.; South America, 113(c.; Brazil,
121%0. Futures on the 21st inst. declined 3 to 10 points
despite the rise in grain as hogs were 20e. lower. Lard
rallied 3 points from the low of the day. It made at least
that little response to the rise in grain. Ribs dull; bellies,
5 to 8 points lower with January $11.57 and May $12.15.
Hogs were slow with a top price of $9.50. Western hog
receipts totalled 51,000 against 34,144 last year. Chicago
expects 62,000 hogs on Monday. Futures on the 23rd inst.
ended unchanged to 3 points lower though hogs were 15 to
20c. higher; top, $9.60 at Chicago. Total western receipts
of hogs were 112,400 against 79,209 a year ago. New York
cleared last week 10,472,000 lbs. of lard against 15,766,000
a week ago. Liverpool lard was 64. to 9d. lower. Futures
on the 24th inst. advanced 3 to 8 points in response to a big
rise in grain and 25 to 35c. advance in hogs. Deliveries on
December in Chicago were 150,000 lbs. Western receipts of
hogs were it seems 66,000 against 137,400 a year ago.
Futures on the 26th inst. dropped 8 to 10 points and cash
markets were weaker. Hogs were very firm and early in
the day were 10 to 15c. higher. But later on prices weakened.
Receipts at Chicago were 25,000. Deliveries on contract
were 50,000 lbs. Nearly 1,000,000 lbs. cleared from New
York for England and Germany. Western receipts of hogs
were 89,400 against 114,700 a year ago. Prime Western cash
lard was 10.60 to 10.70c. Refined for the Continent 1034c.;
South America, lie.; Brazil, 12c. To-day futures were

unchanged to 5 points lower in sympathy with the decline in
grain. Final prices show a decline for the week of 12 to 17
points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGOa

Sat. Mon. Tues. Wed. Thurs. Fri.December 9.97 9.97 10.05   9.95 9.90January  10.20 10.17 10.25   10.15 10.15March 10.45 10.42 10.45   10.37 10.35
PORK dull; mess, $27.50; family, $33.50; fat back, $20

to $24. Ribs, 10.50c. Beef firm; mess, $25; packet, $26
to $27; family, $27 to $29; extra India mess, $42 to $44;
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds,
South America, $16.75; pickled tongues, $70 to $75. Cut
meats quiet and steady; pickled hams, 10 to 20 lbs., 17% to
1834c.; pickled bellies, 6 to 12 lbs., 1634 to 18c.; bellies,
clear dry salted, boxed, 18 to 20 lbs., 135%c.; 14 to 16 lbs.,
141%c. Butter, lower grades to high scoring, 293/2 to 41o.
Cheese, flats, 21 to 263'2c.; daisies, 221% to 25c. Eggs,
medium to extras, 42 to 58c.; heavy closely selected, 59c.;
fancy, 1 to 23'2c. higher.

OILS.-In linseed oil trade has been very quiet as usual
at this time and no features of interest have appeared nor are
any expected until after the turn of the year. Raw oil in
carlots, cooperage basis, was 15.6c. possibly 14.3c. Single
barrels nominally 15.4c, and five to ten-barrel lots 150.
Cocoanut, Manila coast tanks, 61%o.; spot N. Y. tanks 734c.
Corn, crude, barrels, tanks, f. o. b. mills, 734c. Olive, Den.
$1.15 to $1.30. Chinawood, N. Y. drums, carlots spot,
131% to 133/20. Pacific Coast futures, 12c. Soya bean tanks,
Coast, 90. at mills. Edible olive, $2.25 to $2.40. Lard,
prime, 151%c.; extra strained winter, N. Y., 12340. Cod,
Newfoundland, 62e. Turpentine, 5234 to 533/2c. Rosin,
$8 to $9.85. Cottonseed oil sales to-day including switches
2,500 bbls. P. Crude S. E. 73443. bid. Prices closed as
follows:
Spot 8  4508.701February- - 8.55 8.70 May 9.159.17December_ --8.45(8 ___ March 8.97(88,98 June 9.20(89.35.January 8.5108.59 April 9.00(89.18 July 9.34 ---
PETROLEUM.-Prices for fuel oils have been a little.

firmer, but business as usual at this time of the year was
quiet. Marine as well as domestic heating oils were a trifle
stronger. Some profess to see a possibility of a rise in fuel
oils in the early part of 1930. Gasoline with bad weather
almost universal has been in lessened demand. For U. S.
Motor gasoline 8Ytc. is the quotation in tank cars at the
refineries, and 91%c. delivered to the trade here and in
nearby territory. Gulf has been dull. No export trade was
reported. Bunker oil grade "C" $1.05 at refineries and
$1.10 F.A.S. New York harbor. Diesel oil at the local
refineries is quoted at $2. Kerosene has been very quiet.
Whatever buying has been done has been for the most part
in very small lots as is not unusual at this time of the year.
On the other hand. Everything goes to show that the con-
sumption is large. For 41-43 water white in tank oars at
the local refineries the quotation is still 734c. Taking the
petroleum market as a whole it has certainly been devoid of
interesting features.

Tables of prices usually appearing here will be found on an earlier page inour department of "Business Indications,"in an article entitled "Petroleumand Its Products.")

RUBBER.-On the 21st inst. prices in some cases fell 20
points with sales of 185 tons. Some months were unchanged;
Dec. 15.40 to 15.50c.; Jan. 15.60 to 15.800.; Mar. 160.;
May 16.500.; July 16.90 to 17c.; Sept. 17.30c. New York
prices reached another low on the 21st inst. London and
Singapore fell 1-16 to Hd. The big notices had a depressing
effect. The Rubber Manufacturers Association of America,
Inc. put the consumption in the United States in Nov. at
27,659 tons against 34,455 in Oct. and 37,461 in Nov. last
year. U. S. on hand and afloat 154,577 tons in Nov. against
138,318 in Oct.; U. S. arrivals 40,621 tons in Nov. 43,775 in
Oct. and 33,731 in Nov. last year. The Nov. consumption
was the smallest since Dec. 1927 and reflects the caution of
manufacturers in reducing tire production as a direct result of
the stock market deflation in Oct. On the 23rd inst. prices
dropped 10 to 40 points to:the lowest of the year and for the

sal
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four years extance of the New York Exchange. The decline

was on lower London cables and generally unfavorable trade

situation. Dealers bought near months, but sold the later

positions. Other interests sold near-by months and bought

the distant. Considerable switching was done. Exchanges

of Jan. for Sept. were at 180 points; May for July 40 points;

Dec. for May 120 points; Jan. for July 140 and July for

Sept. at 40 points. London closed 1-16d. to Xid. lower with

spot-Jan. 7%d.; Jan.-March TAd.; April-June 83/sd.; July-

Sept. 834d. and Oct.-Dee. 85%d.

On the 23d inst. New York made another low. The price

was the lowest since 1922 touching 15.10c. for Dec. Net

declines were 10 to 30 points with sales of 1,115 tons. In

London the stock on Dec. 21 was 53,894 tons, against 53,180

tons at the end of the previous week a further increase of

714 tons. London closed on the 23d inst. at a low of 734d.

bid on spot on a net decline of 1-16d. to 30., the lowest

in nine years. It compares with the present year's high of

1%d. in Feb. and with a six-year restriction period average of

is. 7d. The previous lows for plantation rubber were in

1921 and 1922 at 6d. New York closed on the 23d inst. with

Dec., 15.10 to 15.30e.; Jan., 15.40 to 15.30c.; March, 15.80

to 16c.; May, 16.30c.; July, 160.; Sept., 17.10 to 17.20e.;

Outside prices: Ribbed smoked spot and Dec., 15% to 15%e.;

Jan.-March, 153% to 16e.; spot first latex, 16 to 163%c.;

thin pale latex, 163I to 1631c.; clean thin brown crepe, 13

to 133/se.; speeky crepe, 1234 to 123/se.; rolled brown crepe,

93/i to 934e.; No. 2 amber, 13 to 133jc.; No. 3, 123% to 13c.;

No. 4, 123% to 1234c.; Paras, upriver fine spot, 158%c.;

coarse, 83%c.; Acre fine spot, 163c.; London closed dull on

the 23d inst. with spot and Jan., 73%d.; Jan.-March, 734d.;

April-June. 834d.; July-Sept., 834d.; Oct.-Dec., 8%d.

Singapore on the 23d inst. was 1-16 to Md. off with Jan.,

7W.; Jan.-March, 734d.; April-June, 7 15-16d.

New York on the 24th inst. advanced 10 to 30 points with

sales of 420 tons. The Nov. figures on shipments from the

Dutch East Indies showed a total of 21,185 tons for the

month against 23,880 tons for Oct. and 22,797 tons for Sept.

Low prices favor manufacturers. They may tell early in

1930. Closing prices here on the 24th inst. left Dec. at

15.40 to 15.50c.; Jan. 15.50 to 15.60c.; March 16c.; May

16.40 to 16.50c.; July 16.90 to 17c.; Sept. 17.20 to 17.30e.

Outside prices: Ribbed smoked spot and Dec., 15% to 1534c.;

Jan.-March, 16 to 163%c.; April-June, 1634 to 163/40.; July-

Sept., 17 to 173%e.; spot first latex, 163% to 1634e.; thin pale

latex, 1634 to 16%c.; clean thin brown crepe, 133% to 135/s
04

specky crepe, 128% to 1334c.; rolled brown crepe, 9% to

98%c.; No. 2 amber, 133% to 1334e.; No. 3, 13 to 1334c.;

No. 4, 1234 to 123%c.; paras, upriver fine spot, 153% to 160.;

coarse, 834 to 8540.; acre fine spot, 163% to 163/sc.; Caucho

Ball-Upper, 8 to 834o. London on the 24th inst. was un-

changed to 1-16d. higher, closing quiet with spot 73%d.;

Jan., 7 13-16d.; Jan.-March, 7 Hid.; April-June, 8 3-16d.;

July-Sept., 8 7-16d.; Oct.-Dec., 8 11-16d. Singapore was

off 1-16 to %d.; Jan. ended on the 24th at 734d.; Jan.-March,

VV.; April-June, 7 3/sd. The vise weekly figures for Dec.

21, showing shipments of only 11,577 tons, against 10,388

in the previous week and 12,594 two weeks before, occasioned

some comment without being striking enough to have any

particular effect. On the 26th inst. prices advanced 20 to

40 points here with Dec. the strongest. Trade interests

bought. Shorts covered in Dec. Foreign markets were

closed. Standard grades were firmer. Sales on the Ex-

change were 980 tons. Dec. was 15.60 to 15.80c.; Jan.

ended at 15.70e.; March at 16.300.; May at 16.70c. To-day

prices here ended at a decline of 10 to 20 points with sales of

249 lots. Singapore to-day ended dull at %d. to 3-16d.

higher; No. 3 amber crepe spot, 6 3-16d., or Md. higher.

An unofficial estimate of the change in rubber stocks in Great

Britain for the current week as cabled to the Rubber Ex-

change follows: London, 350 tons increase; Liverpool, 150

tons increase; total increase, 500. Final prices here show a

decline on March for the week of 10 points and an advance

on May of 10 points.

HIDES.-On the 21st inst. prices ended 15 to 25 points

lower with sales of 520,000 lbs.; Jan., 14c.; May, 14.85 to

15.05c.; Sept., 15.60 to 15.80e. On the 23d inst. the

trading was only 320,000 lbs., ending quiet and steady and

unchanged; Jan., 14c.; March, 14.40c. River Plate frigo-

rifico were quiet. Recent sales, 39,000 hides, with 4,000

Uruguayan steers now on hand. Common dry hides were

dull. Striking features were lacking everywhere. Mara-

caibo, 15c.; Central America, 1534c.; Savanillas, 13340.;

Santa Marta, 1634e.; Packer, spready native steers, 180.;

native steers, 16c.; butt brands, 150.; Colorados, 140.

On the 24th inst. prices ended unchanged to 25 points

higher with sales of 480,000 lbs.; Jan., 14c.; Feb., 14.25c.;

March, 14.70e.; April, 14.75c.; May, 15c.; June, 15.200.;

July 15.40c.; Aug., 15.606.; Sept., 15.76c.; Oct., 15.90o.,

and Nov., 160. On the 26th inst. prices were unchanged

to 5 points higher with sales of 560 lbs.; Jan., 14 to 14.2004

May, 15.05 to 15.10e.; Sept., 15.80 to 15.90e. To-day

prices closed unchanged to 5 points lower, with sales of 12

lots; Jan., 14c.; March, 14.50c.; May, 15.01c. Final prices

show a decline for the week of 4 to 20 points.

OCEAN FREIGHTS were quiet and coastal oil went

at 31c. Later came a better business in grain.

CHARTERS included tankers: Gulf. Jan. for Aruba or Venezuela

to north of Hatteras not east of New York, 32c.; 
California, Feb., clean to

same, 90c.; Fall River, Tiverton or Provid
ence, 92c.; Boston, 93c.; two

discharges, lc more; option second trip, same 
rate, declarable. Time,

Pfeifle, not out on West Indies, round, at 80c. 
Sugar: British or Italian,

Cuba, second half Jan.. Marseilles, 15s. 6c1.. pending 
a long time. Coal,

Hampton Roads, late Dec., Genoa, Naples, Savona, $2
.15. Tankers:

Clean, Dec., Gulf. relet to Philadelphia, 35c.; crude
 or fuel, June. Gulf

to Nymasha, 25s. Time, Jan.. west coast South Americ
a. round. 60c.

Grain: Gulf, Jan., United Kingdom, 2s. 6d., with options for Newbrough,

28,000 qrs. first half Jan., Gulf to United Kingdo
m, 2s. 6d., with options:

Lumber. Gulf, first half Jan.. Montevideo, Buenos A
ires, La Plata, one

port $14.50 and 25c. for each additional. Petroleum cake, Feb., Gulf to

Kinlock Haven. $8.25. Tankers: New steamer delivery. June-July,

18 months, 8s. 6d., Gulf, Jan., Azeu Cette, 21s.; c
ase oil, steamer, 125,000

to 135,000 cases, South Atlantic, first half Feb.
 to Plate, 11 d. Asphalt,

5,100 tons. Jan. 1-20, Monition or Tampico to 3 por
ts French Mediter-

ranean, 22s. 6d. Grain, 28,000 gra to New York, Dec.-Jan.. Is. 9d.,

United Kingdom.

COAL.-Cold weather was a decided stimulus to anthra-

cite trade. Bituminous was in demand for the same reason

in various parts of the country. Coke makers used 6,850,000

tons of coal in Nov. a decrease of 529,000 tons from Oct.

There were produced in Nov. 4,305,256 tons of by-products

coke and 413,000 tons of beehive coke, a total of 4,718,556

tons, which was a decrease of 261,752 tons from Oct. Much

of the buying has been in small lots for prompt shipment.

Anthracite here wholesale piers long ton: Chestnut 8.70;

Egg $8.70; Stove $9.20; pea $5. Buckwheat $2.50; Buck-

wheat, domestic $3.25; Buckwheat No. 2 $2; No. 3, $1.50;

No. 4, $1.75; Bituminous New York tidewater f.o.b. piers,

navy standard $5.20 to $5.30; next grade $4.75 to $4.85;

high volatile steam $4.25 to $4.40; nut and slack $3.85 to $4;

high grade medium $4.45 to $4.55.

TOBACCO was quiet, even Connecticut and Wisconsin

being neglected. This is nothing strange. Invariably at

this season trade is slow. But prices are reported to be

steady. New Haven wired the U. S. Tobacco Journal:

"A New England department store, which has been paying

its tobacco jobber a price equivalent to $1.15 a carton for

cigarettes has been featuring popular brands at $1.10 a

carton. The situation is characteristic of the generally

chaotic price situation in the New England retail trade.

Oxford, N. C.: "Sales here for the week, 1,524,666 lbs. at

an average of $20.98. Total sales to date 17,613,272 lbs.;

average, $20.82. Prices firm on all grades; readily absorbed.

In fact the bright cigarette tobaccos selling at 35 to 65c. are

apparently as high as at any time this season. This market

will close Wednesday, Dec. 18 1929, and will open on

Tuesday, Jan. 7 1930." Hopkinsville, Ky.: "Sales here of

dark fired loose leaf tobacco for the first week since the

opening of the market were 1,094,030 lbs. at an average of

11.58 cents." Hartford, Conn.: Demand for the finest
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shade grown is steady; first and second primings are in
insufficient supply. Snow covering will benefit the next
crop. Richmond, Va. to the "Journal": "Flue cured
tobacco in Virginia during Nov. was higher on the average
than for the corresponding month last year; average price
$14.70 and highest since 1925; also $5.59 higher than in
Nov. last year." Petersburg, Va.: "Active on bright to-
bacco and all grades are selling as high as at any time this
season. Better grades showed an upward tendency during
the week. Sales not as heavy owing to bad weather. Sales
to date 2,501,773 lbs. bringing average $18.33; last season
2,289,220 lbs., average $16.70. Virginia sales small as a
large number of farmers will not market their crop until
after Jan. 1. All grades higher than last season; indeed
average higher than any time since 1924." Havana: In
Nov. exports of cigars 12,968,322; average price $12.90
per thousand; also 6,682,322 cigarettes, average price,
$2.77 per thousand.

COPPER has latterly been quiet. Everybody is anxious
to see how January business turns out. Export trade was
also small. Prices are more or less depressed. A marked
decline in the output is relied upon to stabilize prices. In
November the world's production fell off 5,000 tons. De-
cember may show a further drop of 10,000 tons. In De-
cember, too, it is supposed that consumers, judging by the
smallness of their purchases, probably reduced their surplus
stocks. Lake is now nominally 18 to 183/80. Electrolytic
173 to 18c., casting, 16% to 170. On the 24th inst. in
London standard declined is. 3d. to £67 16s. 3d. for spot
and £67 3d. 9s. for futures; sales, 100 tons spot and 900
futures. Electrolytic was £82 10s. for spot and £83 10s.
for futures. Here on the 26th inst. at the exchange one
sale was made of 50,000 lbs. of July 15 15.80c. per pound
closing with Dec., 16.50c.: Jan. and Feb., 16c.; March and
April 15.95 to 16.25c; May and June, 15.75c. bid; July
and beyond, 15.80c. World production of copper in No-
vember was 170,585 tons, the smallest since February at
167,090 tons, the American Bureau of Metal Statistics
announced Saturday. The decline during the month was
approximately 5,000 tons, the October production having
been 175,540 tons. The high-water mark of the year was
April, with a production of 196,820 tons. Production last
month was considerably under that of November 1928,
which had been 183,813 tons. To-day standard copper
in London was 6s. 3d. lower at £67 10s. and futures advanced
is. 3d. to £67 5s. Electrolytic was £82 10s. bid and
£83 10s. asked.

TIN has been higher at times but the advance has checked
business. In London on the 24th inst. spot rose £1 17s. 6d.
to £180; futures up £2 to £183 2s. 6d.; sales 20 tons spot and
280 futures; spot Straits tin advanced Li 7s. 6d. to £182 10s.
Here on the 26th inst. with the London Exchange closed
trade was dull. Straits was nominal at 39 3c. and about 5ic.
between months. At the Exchange here prices advanced 5
to 10 points. The latest forecast as to the world's visible
supply on Dec. 31 is an increase by 2,000 tons. Sales of
standard tin futures on the National Metal Exchange on
the 26th inst. were 25 tons all in March at 40.30c. The
closing was with Dec. 39.4004 Feb. 39.45e.; March 40.20
to 40.25c. In London to-day prices declined a 15s. to £177
5s. on spot and futures fell £2 10s. to £180 12s. 6d.; sales 50
tons spot and 350 futures. Straits £2 15s. lower at £179
15s.; Eastern price £2 lower at £184 12s. 6d.; sales 475 tons.

LEAD has been quiet and certainly this was no surprise
at this time of the year. East St. Louis remained at 6.100.
and New York at 6.25o. In London on the 24th inst. spot
fell is. 3d. to al 13s. 9d.; futures unchanged at £21 10s.
London was closed on the 26th inst.

ZINC has latterly been dull and none too steady with St.
Louis available at 5.450. though it was said earlier in the
wee& that it was difficult to buy at that price. It was easier

than had been supposed. Still 5.50o. has been quite generally
quoted. In London on the 24th inst. prices advanced is. 3d.
to £20 is. 3d. for spot and £20 13s. 9d. for futures. London
was closed on the 26th inst.

STEEL was quiet as usual at the holidays. But it is said
that both producers and consumers are carrying small stocks.
Production is down to a low stage that is well known. A
rather better inquiry was reported at times for steel bars.
Automobile makers it is true are not buying bars at all freely
but as something of an offset agricultural implement makers
have recently bought them more freely. One of the slowest
items both as to output and sale is strip steel.
PIG IRON has been in fair demand for this time of the

year. Indeed some thought trade was a little better. The
General Electric was said to be in the market for 4,000 tons.
Not that there has been any real activity anywhere. That
was not to be expected at this time of the year. New York
sales last week are estimated in some quarters as high as
10,000 tons.

WOOL.-A Government report from Boston said:
"Graded French territory wools of lighter 64s and finer
58-60s, quality are bringing 80 to 82c. scoured basis. Not
much call for the strictly combing staple of the finer grade,
but some 58-60s, of this class is selling at 83 to 85e. scoured
basis. Texas 12 months wool sells at around 80c. scoured
basis. These lines comprise the bulk of the sales recently
closed although inquiries have been received arid small
sales have been closed on both fleece and territory wools of
several grades." Later on the tone was reported improved by
an increased volume of sales. Prices especially on the finer
grades of domestic wools were fairly firm. The receipts of
domestic wool at Boston during the week ended Dec. 21st
amounted to 1,620,000 lbs. against 4,594,000 during the
previous week. At Liverpool on Dec. 20th offerings 3,018
bales of River Plate wool and mostly sold. Demand poor;
prices fell 15% below recent London sales. Offerings of
1,100 bales of Lima wools were neglected and withdrawn.
At Melbourne on Dec. 20th it was announced that wool
exports from July 1 to Nov. 30 amounted to 826,000 bales of
Australian and 68,000 bales of New Zealand as compared
with 886,000 bales and 58,000 bales respectively in the
corresponding period the year before.

SILK ended 1 to 2 points higher to-day with sales of 800
bales; Jan., 4.44 to 4.45; March, 4.47 to 4.49; May, 4.44 to
4.47; June, 4.43 to 4.47; July, 4.43 to 4.47. Final prices on
Jan. and May are 2 to 4 points higher for the week.

COTTON
Friday Night, Dec. 27 1929.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
187,785 bales, against 260,772 bales last week and 281,398
bales the previous week, making the total receipts since
Aug. 11929, 6,503,071 bales, against 6,866,436 bales for the
same period of 1928, showing a decrease since Aug. 1 1929
of 363,365 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 6,417 0,917 16,469 6,493 ---- 12,741 49,037Texas City 4,338 4,338Houston 11,291 19,766 12,950 8,698 1,462 16,517 70,684Corpus Christi 347 132 148 168 --- 987 1,782Beaumont 350New Orleans 3.533 4,092 5,270 6.271 004 6,405 26,17Mobile 3,034 936 801 590 3,316 1,755 10,43gPensacola 650
Savannah 1,043 1,871 2.383 ---- 1,475 1,053 7,825Charleston 2.433 20 387 -_-_ 77 2,144 5,061Wilmington 701 887 609 __-_ 654 689 3,540Norfolk 1,137 1,219 1,332 ____ 1,137 2,079 6,904New York40Boston 
Baltimore 925 925
Totals this week_ 30,586 35,880 40.699 22.262 8.725 49.633 187.785

The following tab e shows the week's total receipts, the
total since Aug. 1 1929 and the stocks to-night, compared
with last year:

mak
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1929. 1928. Stock.

Receipts to
Dec. 27. This

Week.
Since Aug
1 1929.

This
Week.

Since Aug
1 1928. 1929. 1928.

Galveston 49,037 1,450,768 78,687 2.196,681 518,310 671,747
Texas City 4.338 122,023 3,935 134,568 38.293 44.039
Houston 70,684 2,270,904 71,725 2,319,017 1,183,907 938,758

Corpus Christi-. 1,782 372,889 ---- 252,823 27.303  
Port Arthur, &C.- 360 11,915 ---- 3.650  
New Orleans 26,175 1,165.327 68,008 1,000,767 514,614 370,205

Gulfport 
Mobile 10,432 295,883 8,755 186,527 44,501 50,800

Pensacola 650 24,628 7,837  
Jacksonville 737 12 120 861 733

Savannah 7.825 399.309 5.971 284,479 85.858 62,354

Brunswick 7,094
Charleston 5,061 164,492 3.693 139,067 40,575 41.669

Lake Charles ---- 6,606 408 5,505  
Wilmington _ _ _ __ 3,540 75,732 4.022 102,390 40,802 46,881

Norfolk 6,904 113.781 8,785 186,057 77,547 112,759

N'port News, dm- 92  
New York 40 1,145 4,566 20,648 94,992 49,557

Boston 42 2,495 --- 1,188 1.530 2,123

Baltimore 925 16,805 1,094 25.020 1,246 1,000

Philadelphia 538 5.057 4,641

Totals 187.785  6.503.071 255.661 6.866.436 2.675.396 2.397.266

In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1929. 1928. 1927. 1926. 1925. 1924.

GalVeston---- 49,037 78,687 57,743 98.397 66.110 120.879
Houston*._-- 70,684 71,725 46,935 89,638 44,601 93,252
New Orleans- 26,175 64,008 30.662 79,443 58,272 59,783
Mobile 10,432 8.755 3,947 8,262 4,247 4,152
Savannah___.. 7,825 5,971 6,514 17,723 10.490 8,339
Brunswick_ 350
Charleston..  5,061 3,693 1.525 9,299 4,514 5,598
Wilmington_ _ 3,540 4,022 2,131 2,803 3,496 2,330
Norfolk 6.904 8,785 5,240 10.469 7,559 10,897
N'port N., &a_ 279  
Mlothers_ ___ 8.127 10,015 4,322 7,483 13,911 1,387

Total this wk.. 187,785 255.661 159,069 323,796 213.200 306,967

Since Aug. 1_ 6.503.071 6.866.436 6.063.886 8.557.3006.533.464 6.156.217

*Beginning with the season of 1926, Houston figures include movement of

cotton previously reported by Houston as an interior town. The distinction

between port and town has been abandoned

The exports for the week ending this evening reach a total

of 156,036 bales, of which 16,380 were to Great Britain,

7,076 to France, 55,117 to Germany, 13,567 to Italy, nil to

Russia, 52,566 to Japan and China and 11,330 to other desti-

nations. In the corresponding week last year total exports

were 173,997 bales. For the season to date aggregate exports

have been 4,048,749 bales, against 4,609,242 bales in the

same period of the previous season. Below are the exports

for the week:

Week Ended
Exported to-

Dec. 27 1929.
Exports from-

Great
Britatn. France.

Ger-
many. Daly. Matta.

Japan&
China. Other. Total.

Galveston 
Houston 
Texas City___
Corpus Christi 
Beaumont 
New Orleans_...
Mobile 
Pensacola 
Savannah 
Charleston 

New York 
Los Angeles....
Ban Francisco 

Total 

Total 1928 
Total 1927 

2,512
350
25

5,524
200

1,786
4,515
_.-
_--
------------------------350

-3,600
Ro 

..._
----------------2,300

6,849--
10,613

____
3,471

 8
10,353

650

1,266

----------------116
6550 

_
5.897
____
------------ ----5,983

3
1,420

------------1,829
----------------3,600

416
--------9,225

___
_-_-
____

....
____

12,663
20,879

____

5,
2,000

 

5,635
1,383
1200
 _

410

ii

____
...-

26,933
43,287
1.200

20,981
14,183

11,559
3,095

21,299
2,500

16,380 7,076 55,117 13,567 ____ 52,566 11,330 156,036

61,030
20.705

14.291
6.405

42,708
31.696

8,638
10.540

____
____

37,835
36.941

9,495
14.772

173.997
121.1159

From I
Aug. 1 1929 to 

Exported to-

Dec. 27 1211 Great
Exports jr Britain. France

Ger-
many. Daly.

!Japan&
Russia.' China. Other. Total.

Galveston_ _  132,598164,191 222,417 102.813 8,123200,552166,255 996,949
Houston 140,832225,16 . 270,428107,183 12,521 185,817116,7991,058,746
Texas City._ 18,679 9,639 24.448 1,621 ____ 3,151 7.703 65,239

Corpus Chrlsti 92,49567,1: 44,820 36,517 41,521 25.359 29,162 337,059
Beaumont _ __ 2.707 2,935 2,654 660 --------2,959 11,915
New Orleans. 146,454 43,551 136,956 92,335 15.850 98,836 48.87' 582,860
Mobile 60,965 5,219 129,176 6,969 _ - - 5.000 4,366 211,695

Jacksonville 500 500

Pensacola... _ 3,507 ___. 22.797 200 ------------26,504

Savannah __  113,567 689 177,016 1,850 . .... 8,9i1 3,976 303.998
BrUllEnViCk _ . . 7,094 7,094
Charleston..  31,417 115 43,61 220 ____ 40,405 9,60 125,376
Wilmington._ 5,987 - __ 7,781 20,969 --------2,s 1 i 36,737
Norfolk 26,223 ____ 12,671 ____ ___ _ 6 13: 39,632
New York_ _ _ 3,062 4,415 18,366 4,958 ____ 2,497 7.229 40,527
Boston 167 753 920
Baltimore 852  852
Philadelphia__ 72 - 72

Loa Angeles._ 17,008 2,300 28.236 750 ____ 74,012 1,312 123,618
Ban Diego_ .._ 5.250 5,250

Han Francisco 2,000 ....... 1,000 100 __ 35,261 147 38.508
Seattle 23,795 .___ 23,795

Portland, Oro.  4,237 ____ 4,237

Lake Charles_ 313 31: 3,351 2,285 --------4.5 6,666

Total 810,897526,574 1,145,680379.430 78,01.706,422401,731 4.048.749

Total 1928_ ..
5e.....5 551.,

1.073.653
cA9 511 0

489,996
M10 9;17

1,292,947
1 9AR 10

324,793
909 MIR

118,600
1 nr 190

891,834
MR 171

417,419
IAA All

4,609,242
'4 QM Rem

NOTE .-Exports to Canada.-It has never been our practice to include in the

above table reports of cotton shipments to Canada, the reason being that virtually

all the cotton destined to the Dominion comes overland and it is impossible to get

returns concerning the same from week to week, while reports from the customs

districts on the Canadian border are always very slow Incoming to hand. In view.

however, of the numerous inquiries we are receiving regarding the matter, we will

say that for the month of November the exports
 to the Dominion the present season

have been 31,386 bales. In the corresponding month of the preceding season the

exports were 29,696 bales. For the four months ended Nov. 30 1929 there were

80.052 bales exported, as against 79,937 bales for the four months of 1928.

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

cleared, at the ports named:

On Shipboard Not Cleared for-

LeavingGreat Ger- Other Coast-
Dec. 27 at- Britain. France. many. Foreign wise. Total. Stock.

Galveston 10.400 9.600 9,000 34,700 4,000 67.700 450,610
New Orleans 13.046 3,713 4,873 8.601 107 30,340 484.274
Savannah 1,000 600 200 1,800 84.05$
Charleston-  ___ ____ ____ __ 50 50 40,525
Mobile 2.81111 1.178 --- 7,61111 ---- 11,478 33.023
Norfolk 1,599 --------1,500 76,047
Other ports .1._ _ 4.000 5.000 9.000 23.000 _ - __ 41,000 1,352,991

Total 1929.- 30,246 19,491 25,373 74,401 4,357 153,8682.521,528
Total 1928 37,875 27,798 26,463 70,870 11,274 174,2802.222.986
Total 1927_ 25.043 19.069 27.288 64.566 7.767 143.7532.455.071

*Estimated

Speculation in cotton for future delivery has been on a

fair scale at higher prices, due largely to a strong technical

position and an excellent trade demand. At times higher

prices for stocks and grain have had some influence. On

the 21st inst. prices advanced 25 to 30 points on a strong

technical position. Contracts were scarce after a dubious

opening, offerings suddenly fell off, and large sales of print

cloths during the week were reported, i.e., 35,000,000 to

40,000,000 yards; some firms reported the 'best print cotton

business for a long period, with the tone firmer. Moreover,

stocks advanced 1 to 4% points, and wheat 5 to 51/2c.

Rumors that the Farm Board might buy cash wheat sng-

gested an aggressive attitude by the Board which might

extend to cotton. The East India crop is said to be 800,000

bales of 400 pounds each less than last year. The untender-

able cotton in the American crop is said to be 25%. Some

think it will prove to be less than last year, though the

crop this year is estimated at 14,919,000 bales against 14,-

478,000 last year. Others think that the crop was over-

estimated on Dec. 9 at the total just mentioned and that

this seems to be demonstrated by the fact that the total

ginned up to Dec. 13 was 13,461,630 bales, leaving 1,457,370

bales to be ginned to make up the crop estimate of 14,919,000.

It is suggested that the over-estimate amounted to 300,000

to 400,000 bales. This idea is mentioned here for what it

is worth. It is as yet impossible of verification. The final

ginning report will not appear until March 20 1930. Spot

cotton on the 21st inst. advanced 25 to 30 points, though

the sales were smaller.

On the 23rd inst. early prices were some 8 to 12 points

lower, with the cables disappointing, stocks and grain lower,

and considerable switching from January% to later months.

New Orleans and local interests sold for a time. Later the

decline was recovered, and 10 to 14 besides. This was on

a sudden decrease in the offerings. Contracts became

scarce. Spot houses bought January freely. New Orleans

became a good buyer. Wall Street is supposed to have

bought. Some early sellers covered. It was said that some

big mills asked an advance of %c. for print cloths, after

sales last week estimated at as high as 40,000,000 yards.

In Liverpool the closing was at 14 to 18 American points

higher on regular futures and 30 to 32 on Sakel Egyptian.

Manchester was quiet, as usual at the 'holidays. Alex-

andria advanced 16 to 41 points on Sakels, Bremen 22 to 26,

Havre 5 francs, Indian in Liverpool 20 New York points,

and Bombay 1 to 3 rupees. Volkhart & Co. estimated the

East Indian crop at 6,430,000 bales of 400 pounds each

against 6,980,000 last year. The decrease this year, accord-

ing to this, is 550,000 bales. He figures the export surplus

as 750,000 bales smaller than last year's. The January

notices, it was predicted, would be stopped promptly. Later

on the 23rd the advance was lost and the ending was at a

net decline of 3 points to an advance of 1 or 2 points.

On the 24th inst. prices advanced 8 to 14 points, with

contracts scarce, the trade a steady buyer, stocks up, wheat

rising 5c., and even December coffee advancing 94 points,

all conveying the idea that the short side here and there

had been overdone. Fifteen December notices counted for
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nothing. That month went out at 17.08c. In cotton goods
there was a fair business and the tone was firmer. The
Cotton Exchange Service put the world's crop now at 25,-
848,000 bales, a noticeable reduction from its previous esti-
mate of 26,368,000 bales, against 25,422,000 last year, 23,-
183,000 in 1927, 27,749,000 in 1926, and 26,545,000 in 1925.
These figures are in running bales on the American, and
478 pounds for foreign crops. The American crop is reduced
In these figures 240,000 bales, and the foreign 280,000, mak-
ing allowance for a decrease of about that quantity in
the East Indian crop. Spot cotton was 5 points higher, and
the exports 49,844 bales. Spot firms bought January and
sold later months. The Continent and Japanese bought.
On the 26th prices again moved upward some 15 to 20

points as notices for January delivery, variously estimated
at 50,000 to 70,000 bales, were promptly stopped and the
trade continued to buy. The spot houses bought January if
they sold distant months. Shorts covered. Contracts were
scarce. There was no pressure to sell, although later in
the day there was some liquidation, which caused a small
net reaction. January, the "notice" month, led the rise.
That was considered significant. The foreign markets were
all closed for the holidays. But cotton had the help, in a
way, of a higher stock market. Spot markets were 10 to 15
points higher. Worth Street was steady, as a rule, if the
trading had fallen off after the activity in the fore part
of the week. Some advices from Manchester told of dullness
of trade and of a fear that India might boycott British
goods as a part of the political agitation there.
To-day prices at one time were 5 to 10 points higher, with

trade buying steady, offerings rather light, spot markets
firm and more or less covering of shorts. January was
still wanted by spot houses. Later on the selling of distant
months made some impression, and the ending was irreg-
ular; near months were unchanged or a few points higher,
while the distant months ended 2 to 7 points lower. In
other words, the changes were nearly negligible. The under-
tone was believed to be good. Worth Street was steady if
generally quiet, though there was a fair demand reported
for print cloths. In none of the world's markets for raw
cotton was there any real pressure to sell. There is said
to be a large short interest in January. Final prices show
a rise for the week of 25 to 40 points. Spot cotton to-day
was unchanged at 17.40c. for middling, showing an advance
for the week, however, of 40 points.

Staple Premiums
60% of average of
slx markets quoting
for deliveries on
Jan. 3 1930.

15-16
Inch.

1-inch dt
longer.

Differences between grades established
for delivery on contract Jan. 3 1930.
Figured from the Dec. 26 1929 average
quotations of the ten markets designated
by the Secretary of Agriculture.

.26 .73 Middling Fair White 85 on Mid.

.26 .73 Strict Good Middling-- do   68 do

.243 .73 Good Middling  do  54 do

.26 .71 Strict Middling  do  39 do

.26 .71 Middling  do   Basis

.25 .67 Strict Low Middling- - do  75 off Mid.

.25 .83 Low Middling  do  1.73 do
"Strict Good Ordinary- do  2.80 do
'Good Ordinary  do  3.78 do
Good Middling Extra White  .54 on do
Strict Middling  do do   .39 do
Middling  do do   Even do
Strict Low Middling__ . do do   .76 off do
Low Middling  do do 1  73 do

.24 .68 Good Middling Spotted 19 on do

.23 .68 Strict Middling  do   .08 oft do

.22 .63 Middling  do  73 off do
Strict Low Middling... do  1.66 do
Low Middling  do  2.73 do

.21 .57 Strict Good Middling___Yellow Tinged  .08 off do

.21 .57 Good Middling  do   .50 do

.21 .57 Strict Middling  do 1  00 do
Middling  do  1.60 do

"Strict Low Middling..__ do  2.27 do
"Low Middling  do do 3  15 do

.21 .57 Good Middling Light Yellow Stained-1.25 off do
"Strict Middling  do do do _1.83 do
*Middling  do do do _2.48 do

.21 .57 Good Middling Yellow Stained 1.50 off do
*Strict Middling  do do  2.35 do
'Middling  do do  3.15 do

.20 .57 Good Middling Gray  .80 off do

.20 .64 Strict Middling  do  1.18 do
"Middling  do  1.65 do
*Good Middling Blue Stained 1.65 off do
*Strict Middling  do do  2.40 do
'Middling  do do 3  18 do 

"Not deliverable on future contracts.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Dec. 2110 Dec. 27- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 17.25 17.25 17.25 Hol. 17.40 17.40

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday.
Dec. 21.

Monday,
Dec. 23.

Tuesday,
Dec. 24.

Wednesday,
Dec. 25.

Thursday,
Dec. 26.

Friday,
Dec. 27.

Dec.-
Range.. 16.72-16.88

17.01
16.90-17.10
17.00

16.97-17.14
Closing_ -

Ian.-
Range.. 16.70-17.02 16.89-17.14 16.98-17.15 16.95-17.20

17.18
17.14-17.25Closing_ 17.01-17.02 17.00-17.01 17.01-17.03 17.18 -----

Range..---- -17.11--
17.16

----
17.30 17.32 -Closing_ -17.11 -17.18 - -

'If ar .-
Range__ 17.03-17.33

17.32
17.20-17.44 17.32-17.44 17.31-17.51 17.44-17.54

Closing. 17.31-17.32 17.35-17.36 17.43-17.44 17.46 --

Range __
17.44 17.43 17.47 17.57 -Closing_ - - - 17.56 -Hay- HOLI-

Range__ 17.27-17.58 17.45-17.68 17.58-17.69 DAY. 17.59-17.75 7.67-17.77
Closing_ 17.56-17.58 17.55-17.56 17.59-17.61 7.68-17.6917.70 -

tune-
17.58Ranze_ ---- ----

17.65 17.64 17.80 -17.78 -Closing- ---- 17.58 ---- ----
1141(&
Range.. 17.49-17.77 17.68-17.91 17.81-17.90 7.82-17.96

17.93
7.87-17.98

Closing_ 17.75-17.77 17.76-17.79 17.81 -- 11.88 --
414.-
flange __

17.75 17.74 17.93 17.88 -Closing. - -17.80 - -
Sept.-
Range - _

17.75 17.88 -Closing_
kg-

-17.73 -17.79 - 17.93 -

Range__ 17.44-17.77 17.66-17.86 7.78-17.89 17.8347.98
17.94

17.8747.99
Closing_

foe.-
17.75-17.77 17.72-17.73 7.78-17.79 17.87-17:89-

Range..
Clinmine_ 178.6 -1752 -17 AR - iS 04 -17.07 -

Range of future prices at New York for week ending
Dec. 28 1929 and since trading began on each option:

Option for- Range for Wed. Range Since Beginning of Option.

Dec. 1929.. 16.72 Dec. 21 17.14 Dec. 23 16.55 Nov. 13 1929 20.70 Mar. 15 1929
Jan. 1930._ 16.70 Dec. 21 17.25 Dec. 27 16.70 Dec. 21 1929 20.60 Mar. 15 1929
Feb. 1930.. 17.11 Dec. 23 17.11 Dec. 2S 17.04 Nov. 13 1929 19.12 Sept. 12 1929
Mar. 1930._ 17.03 Dec. 21 17.54 Dec. 27 17.03 Dec. 21 1929 20.25 Apr. 1 1929
Apr. 1930 18.71 July 9 1929 18.82 July 8 1929
May 1930.. 17.27 Dec. 21 17.77 Dec. 27 17.27 Dec. 21 1929 20.18 Sept. 3 1929
June 1930._ 17.58 Dec. 23 17.58 Dec. 23 17.58 Dec. 23 1929 18.87 Oct. 24 1929
July 1930_ 17.49 Dec. 21 17.98 Dec. 27 17.49 Dec. 21 1929 0.00 Sept. 3 1929
Aug. 1930 18.34 Nov. 22 1929 8.34 Nov. 22 1929
Sept. 1930
Oct. 1930_ 17.44 Dec. 21 17.99 Dec. 27 17.44 Dec. 21 1929 18.56 Nov. 20 1929
Nov. 1930   17.78 Dee. 16 1929 17.78 Dec. 16 1929

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exparts of Friday only.
Dec. 27- 1929. 1928. 1927. 1926.Stock at Liverpool bales_ 795,000 825.000 870.000 1,209.000Stock at London 

Stock at Manchester 94.000 86.000 73.000 137.000
Total Great Britain 889.000 911,000 943,000 1,346,000Stock at Hamburg 

Stock at Bremen 520.000 665,000 609,000 492,000Stock at Havre 272,000 234.000 316,000 228,000Stock at Rotterdam 10.000 9.000 11.000 14,000Stock at Barcelona 92,000 95,000 106,000 77,000Stock at Genoa 71,000 30.000 50,000 69,000Stock at Ghent 
Stock at Antwerp 
Stock at Trieste 

Total Continental stocks 965,000 1,033,000 1,092,000 880,000

Total European stocks  1.854,000 1,944,000 2,035,000 2,226,000India cotton afloat for Europe_ _ _ 130.000 128.000 78,000 43,000American cotton afloat for Europe 523,000 671,000 442.000 829.000
Egypt,Brazil,&c.,afloat for Europe 120,000 113,000 89,000 82,000Stock in Alexandria, Egypt 430.000 474,000 431,000 400.000Stock in Bombay, India 852.000 782,900 497,000 320,000Stock in U. S. ports a2,675,396a2,397,26602.598.824 3,056,285Stock in U. S. interior towns_  a1.493,015a1,255,001a1,328,743 1,562,961U. S. exports to-day  350 1,922
Total visible supply 8.077.411 7,765,517 7,501.489 8,519.148
Of the above, totals of American and other descriptions are as follows:American-

Liverpoolatock bales_ 378,000 546,000 585,000 831,000Manchester stock  59,000 57,000 53,000 107,000Continental stock  881,000 972.000 1.032,000 843,000American afloat for Europe  523.000 671.000 442.000 829,000U. S. port stocks a2,675.396a2,397,26602,598,824 3,056.285U. S. interior stocks a1,493,015a1,255.901a1,328,743 1,562,861U. S. exports to-day  350 1.922
Total American 6.009.411 5,899.517 6,041,489 7,229.146East Indian, Brazil. &c.-

Liverpool stock  417,000 279,000 285,000 378,000London stock 
Manchester stock  35,000 29,000 20.000 30,000Continental stock  84.000 61,000 60,000 38,000Indian afloat for Europe  130.000 128,000 78,000 43,000Egypt, Brazil, &c., afloat  120,000 113,000 89,000 82,000Stock in Alexandria. Egypt  430.000 474,000 431,000 400,000Stock In Bombay, India  852,000 782,000 497.000 320,000
Total East India, .tc 2,068,000 1,866,000 1,460,000 1,200,000Total American 6,009,411 5.899.517 6.041,489 7,229,146
Total visible supply 8,077,411 7,765,517 7.501,489 8,519,146Middling uplands, Liverpool  9.51d. I0.63d. 11.06d. 6.89d.Middling uplands, New York- -   17.404. 20.55c. 20.10c. 12.95c.Egypt, good Salmi, Liverpool_ _ _ _ 15.00d. 20.60d. 19.00d. 15.60d.Peruvian. rough good, Liverpool- 13.75d. 14.50d. 12.50d. 11.50d.Broach, fine, Liverpool  7.75d. 9.15d. 9.900. 6.300.Tinnevelly, good, Liverpool  8.95d. 10.40d. 10.45d. 6.75d.
a Houston stocks are now Included in the port stocks; in previous yearsthey formed part of the interior stocks.
* Estimated.

Continental impor.ts for past week have been 185,000 bales.
The above figures for 1929 show an increase over last

week of 123,364 bales, a gain of 311,894 over 1928, an
increase of 575,922 bales over 1927, and a loss of 441,735
bales from 1926.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in
detail below:

I Movement to Dec. 27 1929. I Movement to Dec. 28 1928.

Towns. Receipts. Ship- Stocks I Receipts. Ship- Stocks
  ments. Dec. ,  ments. Dec.
Week. Season. iVeek. 27. 1 Week. Season. Week. 28.

Ala., B irming'm 2,913
Eutaula ,____ 84
Montgomery. 968
Selma  269

Ark.,Blytheville 1,963
Forest City-, 800,
Helena  1,0771
Hope  500,
Jonesboro_ _ _ 992'
Little Rock ' 1,365
Newport _1 516
Pine Bluff 4,063
Walnut Rldge 829

Ga., Albany  I 5
Athens • 1,320
Atlanta 1 8,371
Augusta 1 9,985
Columbus_  1 1,040
Macon  421
Rome 1 275

La., Shreveport 1,335
Miss.,Clark'dale 1,338
Columbus_ 

437Greenwood _ - 7,306
Meridian  _ 1 368
Natchez  67
Vicksburg 242
Yazoo City  316

Mo., St. Louis_ 8,831
N.C.,Greensb'o 1,174
Oklahoma-
15 towns.-   25,866

S. C., Greenville 5,109
Tenn. ,Memphis 64,317
Texas, Abilene.! 911

Austin ' 180
Brenham  192
Dallas  2,500
Paris  1,350
Robstown....
San Antonio_ 500
Texarkana _ 64
Waco  82

93,889
16,335
55,593
70,052
106,645
26,641
51,905
52,856
34,833
114,533
48,913
169,654
49,958
6,474
31,050
95,427
247,491
21,679
65,451
21,801
139,009
168,393
26,4 6
207.588
48,951
21,357
29,943
39,354
163.769
9,229

670,357
107,702

1,313,722
26,230
10,592
9,867

96,615
67,311
32,568
21,471
54,697
98,530

3,018 18,198
42 5,5741

1,265 39,311
622 34,3171

3,595 44,646
800 14,255

1,344 21,905
1,000 6,092
2,719 6,265
1,972 44,137
381 7,899

4,842 47,691
1,878 9,810

1! 2,604
1,200 19,987
1,630 76,782
2,776111,653
325 5,435

1,038 23,166

2,0681 69,665
18,331

5,013, 65,023
384' 14,387

10,194 85,237
9,579
9,523
9,996
19,816
12,902
8,527

93,87
71,35
417,28

83

297
508

2,15
7,12
18

26,21
2,28

44,68
851
1431 1,60
2031 4.25

2.5
1,665
243
500

1,338
1,05

12,45
7,02
3,474
1,384
8,297
8,462

2,442
121
506
224

2,842
1,253
1,638
1,342
1,285
3,047
1.478
6,263
1,249

18
840

5,284
3,991
800

1,082
2,145
3,346
2,300
511

3,758
1,043
365
813
77

16,655
667

25,90
5,000
70,90
2,464
41
384

3,95
1.05
10
500

1,000
2,035

46,179
12,6661
49,72'
•",019
68,952
21,559
49,5511
53,511 1
28,913
98,713
41,367
114,146
28,091
3.547
26,783
93,458
170,615
34,282
46,42
30,98
132,80
134,91
28,40
179,66
42,77
23,52
22,96
38.82

221,16
11,88

652,632
110,865

1,013,977
40,878
45.279
29,925
105,203
80.85
28,05
38,63
59,41
130,20

2,114
7

503
146

1,604
1,037
952

1,110
1,970
1,537
1,537
5,363
2.235

1
800

3,185
513

2,100
84:
400

3,737
3,950
869

8,961
1,14
33

1,32
1,82

16,419
82

10,484
6,344
27,397
25,605
20,592
9,946
21,784
12,802
6,810
30,224
12,389
41,500
10,032
1,959
15,892
61,629
79,393
6.024
10,380
28,865
70,568
68,293
15,335
89,673
11,713
20,464
9,238
18,759
23,481
7,877

30.455 75,094
4,000 41,976
41.329274.443
2,883 1,594
408 4,300
300 14,758

4,117 24,313
1.506 7,651
100 1,177

1,000 2,872
800 14,570

1,605 16,701

Total, 56 towns 161,571 4,744,861 140,6281493015 181,1214.234.179155,8561255901

• Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
increased during the week 16,316 bales and are to-night
237,114 bales more than at the same time last year. The
receipts at all the towns have been 19,550 bales less than
the same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Dec. 27 for each of the past 32 years have been as follows:
1929 17.40c. 1921  19.20c. 1913  12.60c. 1905 11.95c.
1928 20.65c. 1920  15.00c. 1912  13.104. 1904  7.35c.
1927  20.15c. 1919  39.25c. 1911   9.504. 1903 13.70c.
1926 13.00c. 1918  32.304. 1910  14.95c. 1902   8.75c.
1925 19.804. 1917  31.75c. 1909  15.75c.
1924 ',4.80c. 1916  17.35c. 1908   

. lia 8.50c.l 
 10.31c.

1923 37.50c. 1915  12.35c. 1907  11.804. 1890   7.56c.
1922 26.75c. 1914  7.85c. 1906 10.55c.11898  5.88c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contect

S Auraay_ _ _
Monday ___
Tuesday _- -
Wednesday_
Thursday
Friday 

Total 

Steady, 25 pts. adv_
Steady, unchanged_
Quiet, unchanged _ _

Steady, 15 pts. adv_
Steady, unchanged _

Since Aug. 1

Firm 
Steady 
Barely steady _ _
HOLIDAY.

Barely steady- _
Quiet 

1,000
400

----

1,400
90

300
100

/n Sight and Spinners'
Takings. Week.

1929
Since
Aug. 1. Week.

1928
Since
Aug. 1.

Receipts at ports to Dec. 27 187.785 6,503,071 255,661 6,866.436
Net overland to Dec. 27  30,480 388,529 21,442 284,635
Southern consumption to Dec. 2%108,000 2,339,000 106,000 2.269,000

Total marketed 326,265 9,230,600 383,103 9,420,071
Interior stocks in excess  16,316 1,283,096 23.465 938,432
Excess of Southern mill takings

over consumption to Dec. 1_ 616,281 597.368

Came into sight during week_ _ _342,581   406,568
'total in sight Dec. 27 11,129,977  10,955.871

North. spinn's' taldngs to Dec.27- 20,181 616,053 24.386 617,089

• Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1927-Dec. 30 307,315 1927 9,964,325
1926-Dec. 31 444,605 1926 12,611,359
1925-Dec. 31 371,794 1925 11,519,772

QUOTATIONS FOR MIDDLING COT TON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Dec. 27.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. lired'day. Thursd'y. Friday.

Galveston  17.25 17.25 17.30 17.40 17.40
New Orleans- - -
Mobile 

16.96 16.96
16.30

16.99
16.35

17.11
16.45

17.11
16.45

Savannah 17.07 17.07 17.11 17.18 17.06
Norfolk 17.00 17.00 17.06 HOLI- 17.13 17.13
Baltimore 17.10 17.25 17.30 DAY. 17.25 17.40
Augusta 16.81 16.81 16.94 16.94
Memphis 16.15 16.15 16.15 16.60 16.60
Houston 17.15 17.15 17.20 17.30 17.30
Little Rock.. - - - 16.12 16.12 16.12 16.1S 16.28
Dallas 16.20 16.20 16.25 16.35 16.35
Fort Worth.. _ - - - 16.20 16.25 16.35 16.35

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Dec. 21.

Monday.
Dec. 23.

Tuesday,
Dec. 24.

Wednesday,
Dec. 25.

Thursday,
Dec. 26.

Friday.
Dec. 27.

December. 16.96 13Id ---- 17.10 Elk16.97
16.94-16.95 16.98-16.99

----
17.10-17.11January __ 16.95-16.96 - -

17.37 -February -
17.25-17.26 17.25-17.26 17.30-17.31

- -
17.40-17.42March__ - -

April 17.63 -
  17.49-17.50 17.54-17.55

- -
17.64-17.66
---- ----

May - -17.50 -
June 17.81 -

17.66-17.67 17.85July HOLI-17.65 -17.71 -
August__ - DAY

17.77 BitSeptember
17.61 Bid 17.66

- -
17.81-17.83October  - -17.64 - -

November 17.87 Bit- -
Tone-

Spot 
-

Quiet
0..a.,..

Steady
Qtmosiw

Quiet
W.001,

Quiet
at.suiv

Quiet
Stpadv

THIRD COTTON GRADE AND STAPLE REPORT
TO BE ISSUED.-The third report on the grade and staple
of the 1929-39 cotton crop will be released on Friday, Jan. 3
1930, at 1 p.m., by the Bureau of Agricultural Economics,
United States Department of Agriculture. This report will
indicate the number of bales of each grade and staple length
and the number of bales tenderable on future contracts for
cotton ginned prior to Dec. 11929.

DEATH OF EDWARD M. WELD.-Edward M. Weld,
a member of the New York Cotton Exchange since July,
1896, died on Friday, Dec. 27th, at his home at 840 Park
Ave., New York.

WEATHER REPORTS BY TELEGRAPH.-Reports to
Total, us by telegraph this evening denote that some picking is

being done in the Northeastern section of the cotton belt.
A small amount of cotton is still in the fields in Western

1,400 Okalahoma. Harvesting is about completed in New Mexico
900 and California.

1,000
700
100

3,700
104.810

400 4,100
150.100 254,910

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give belo .v a ouent showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

1929----- -----1928
Dec. 27 Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis  7.124 159,996 16,419 199,053
Via Mounds, &c  1,884 34.916 1,600 33,151
Via Rock Island  101 1,786 67 2,639
Via Louisville  835 18,796 1,928 20,781
Val Virginia points  4,172 86,763 4,234 102,690
ilia other routes, &c 31.149 305,544 14,963 258.046

Total gross overland 45,265 607.801 39,211 616,360
Deduct Shipments-

Overland to N. Y.. Boston, &c 1,007 19,956 5,660 46,299
Between interior towns  428 7.906 469 8,702
Inland, &c., from South 13,350 191,410 11,640 276,724

Total to be deducted 14,785 219,272 17,769 331,725

Leaving total net overiand*_ ......30,480 388,529 21,442 284,635

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 30,480 bales, against 21,442 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 103,894 bales.

Rain. Rainfall.
Galveston, Texas 1 day 0.24 in.
Abilene, Texas  dry
Brownsville. Texas 1 day 0.24 in.
Corpus Christi, Texas 2 days 0.07 in.
Dallas, Texas 1 day 0.01 in.
Del Rio, Texas 2 days 0.20 in.
Houston. Texas 2 days 0.42 in.
Palestine, Texas 2 days 0.40 in.
San Antonio, Texas 1 day 0.34 in.
New Orleans, La 2 days 0.68 in.
Shreveport. La 2 days 1.00 in.
Mobile, Ala 2 days 1.08 in.
Savannah. Ga 2 days 2.67 in.
Charleston, 8. C 7 days 0.71 in.
Charlotte, N. C ? days 0.95 in.
Memphis, Tenn 1 day 0.10 in.

 Thermometer 
high 66 low 29 mean 48
high 70 low 16 mean 43
high 72 low 28 mean 50
high 72 low 28 mean 50
high 66 low 20 mean 43
high 68 low 22 mean 45
high 72 low 26 mean 49
high 68 low 16 mean 42
high 70 low 22 mean 46
high __ low __ mean 42
high 65 low 16 mean 41
high 62 low 21 mean 39
high __ low __ mean _ _
high 51 low 28 mean 40
high 48 low 19 mean 31
high 61 low 12 mean 33

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Dec. 27 1928. Dec. 28 1928.
Feet. Feet.

New Orleans Above zero of gauge_ 3.9 6.4
Memphis Above zero of gauge_ 21.7 21.2
Nashville Above zero of gauge_ 12.5 9.4
Shreveport Above zero of gauge_ 15.2 21.8
Vicksburg Above zero of gauge.. 24.3 29.6

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.
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Week
Ended

Receipts at Porta. Stocks at Interior Towns. Receipts from Plantations

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

&Pt.
13--281.579242.040319,945 312.297 275,138 421.618 54.469265,849370,122
20-316,746336,659334,837 422.984 348,050 624,594 27.433409.582437.813
29--368.535417.651406.030 673.9231,012,624 647.605 19,474543.853529.041Oct.
4..437,422532,796421,802 726,959 602.945 742.848590,458661,488517.045
11-512,983521,837391,689 881.858 706,538 886,297667,882625.028518.088
18_ 569,510558,699389,7201,041,622 847,112 974,900729,274696.281495,323
25._518.799550,877 ,I301.185,728 953,5201.101,815662,815657,285551.145

Nov.
1..503,2701535,82438,1561,305,2211,034,0491,199,935622,763616.351536,276
8._403,514396.001390.2931,348.324 1,050.5451,260,956446.617412,497451.314
15--350,3571361,467341,1431,400,3761.099,921 1,290,409411.409400.843370,596
22._ 62,509351.505257.764 1,441,2901,155,384 1,307,971294,423406.968275.32629._ 268,195365,189284,9331.448,3101,215,7531,329,900275,215425.558806.862Dec.
6- 82.747 .988233,5881,451,947 1,223,5731,342,508285,384396,808246,196
13-281.3981311.736199,9621.461.8571,232,6831,331,182291.308320.848188.636
20__ 260.772 65.780180.4991,476,6991.232.4361.308.770275,614265.553158.087
27--187.785255,661159.0691,493,0151.255,9011,328,743204,101279,131179.042

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1929 are 7,764,035 bales;
in 1928 were 7,691,207 bales, and in 1927 were 7,007,803
bales. (2) That, although the receipts at the outports the
past week were 187,785 bales, the actual movement from
plantations was 204,101 bales, stocks at interior towns
having increased 16,316 bales during the week. Last year
receipts from the plantations for the week were 279,131
bales and for 1927 they were 179,042 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1929. 1928.

Week. Season. Week. Season.

Visible supply Dec. 20 
Visible supply Aug. 1 
American in sight to Dec. 27_ _
Bombay receipts to Dec. 26.. 
Other India ship'ta to Dec. 26_
Alexandria receipts to Dec. 25 
Other supply to Dec. 27*b 

Total supply 
Deduct-

Visible supply Dec. 27 

Total takings to Dec. 27_0 
Of which American 
Of which other 

7,954,047

342,581
85,000
13.000
29.000
15,000

3,735,957
11.129,977

847,000
280.000
941.200
428,000

7.591.982

406,568
45,000
34.000
60.000
12,000

4.175,480
10,955,871

609,000
212,000

1.084.200
386,000

8,438.628

8,077.411

17.362,134

8,077,411

8.149,550

7,765.517

17,422,551

7.765,517

361.217 9,284,723 384,033 9,657,034
266.217 6.884.523 279,033 7,197.834
95.000 2.400.200 105.000 2,459,200

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 2,339.000 bales in 1929 and 2,269,000 bales in 1928-not being available-and the aggregate amounts ken by Northernrthicns 
taken

li gre ign spinners, 6,945,723 bales in 1929 and 7.388.034 bales in 1928of which 4.545.523 bales and 4,928,834 bales American.
S Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Dec. 26.
Receipts at-

1929. 1928. 1927.

Bombay 

Since
Week.lAug . 1.

85.000 847,000

lliaports
re171-

For the Week.

Since Since
Week. lAug . 1. Week. Aug . 1.

45,000 609,000 120,000 837,000

Since Augint 1.

Great 'Conti- Japan&
Britain. neat. Chinni Total.

Great
BrUain.

Conti-
nent.

Japan &
China. Total.

Bombay-
1929 
1928 
1927 

Other India-
1929 
1928 
1927 

Total ail-
1929 
1928 
1927 

9,
6,000

1,000
10,000
1,000

4,000
28,000
6.000

42,000
53,000
17,000

43,000
65,000
18,000

13.000
34,000
6.000

25.000
14,000
16,000

48,000
35,000
24,500

254,000
267,000
155.000

232,000
177,000
202,000

361,000
498.000
237,000

640.000
779.000
408,000

280,000
212,000
226,500

9,000 5,000 42,000 56,000
8,000 38,000 53.000 99,000

7.000 17.000 24,000

73,000
49,000
40.500

486,000
444,000
357,000

361,000
498,000
237,000

920.000
991.000
634,500

According to the foregoing, Bombay appears to show an
Increase compared with last year in the week's receipts of
40,000 bales. Exports from all India ports record a decrease
of 43,000 bales during the week, and since Aug. 1 show
a decrease of 71,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria. Egypt,
Dec. 25.

1929. 1928.

Receipts (cantors)-
This week 
Since Aug. 1 

145.000
4.693,654

300,000
5.407,655

1927.

165,000
3,843.046

Exports (bales)-
This Since
Week. Aug. 1.

This
Week.

Since
Aug. 1.

This Since
Week. Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India_
To America 

7.000
11.000

73,043
81.476
211,418
51,231

6,000
8,000
16,750
7,000

87,597
93,395
218.246
72,937

7,000

3;666
100

65,741
66,197
174,034
63.119

Total exports 18.000 417,168 37,750 472.175 10,100 369.091

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Dec. 25 were

145,000 canters and the foreign shipments 18.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is steady and in cloths quiet. Demand for both yarn
and cloth is poor. We give prices to-day below and leave
those of previous weeks of this and last year for comparison:

1,962
To Manchester-Dec. 18-Colorado Springs, 550
To Bremen-Dec. 21-Tripp, 3,471  3,471SAVANNAH-To Bremen-Dec. 2I-Liberty Gio, 3,658  3,658To Hamburg-Dec. 21-Liberty Glo, 50  50To Ghent-Dec. 21-Liberty Glo, 82  82To Liverpool-Dec. 24-Nessian, 5,869  5,869To Manchester-Dec. 24-Nessian, 1,900  1,900CHARLESTON-To Bremen-Dec. 20-Liberty Glo, 950  950To Antwerp-Dec. 24-Egyptian Prince, 1.829  1.829To Lisbon-Dec. 20-Alesia, 10  10To Hamburg-Dec. 24-Egyptian Prince, 316  316WILMINGTON-To Bremen-Dec. 24-Liberty Glo, 3,600  3,600NEW YORK-To Barcelona-Dec. 20-Buenos Aires, 6  6To Vigo-Dec. 21-Alfonso XIII. 100  100To Havre-Dec. 24-Collamer, 300  300BEAUMONT-To Liverpool-Dec. 23-Barbadian, 350  350HOUSTON-To Havre-Dec. 23-Warkworth, 4,515  4,515To Barcelona-Dec. 23-Mar Blanco, 1,358  1,358To Venice-Dec. 21-West Cheswald, 1,817  1.817
TO Trieste-Dec. 21-West Cheswald, 100  100
To Piraeus-Dec. 21-West Cheswald, 25  25To Japan-Dec. 19-Yuri Maru, 1.319_ _ _Dec. 21-Tohsel

Maru, 2,300; Skramstad. 1,275_ _ _ Dec. 24-Talban Meru,
10,835_ _Dec. 26-Steel Voyager. 2.000  17,729To Bremen-Dec. 23-Apsley Hall, 5,691_ _ _Dec. 24-Rio
Panuco, 3,028_ _Dec. 26-Nord Friesland, 1,829  10,548To Hamburg-Dec. 24-Rio Pantie°, 65  65To Genoa-Dec. 23-Terni, 3.980  3.980To China-Dec. 21-Sicramstad, 2.500. ..Dec. 26-Steel
Voyager. 650  3,150LOS ANGELES-To Liverpool-Dec. 2I-Glenbeath, 4,713;Pacific Shipper. 200  4,913To Manchester-Dec. 21-Tacoma City. 411; Pacific Shipper,
200  611To Bremen-Dec. 21-Glenbeath, 4.650; Justin, 1,250_ - -Dec. 23-San Francisco, 650  6,550To Japan-Dec. 21-Norfolk Marti, 4,425; Rake Maru, 1,525;
Hamburg Meru, 2.500_ __Dec. 23-President Adams, 175  8,625To China-Dec. 21-Kako Marti, 300; Hamburg Meru, 300  600TEXAS CITY-To Barcelona-Dec. 20-Prusa, 1,200  1,200

156.036
COTTON FREIGHTS.-Curront rates for cotton from

New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound:

High Stand- High Stand- High Stand-
Density. ord. Density. cud, Density. ard.

LIverpool .45c. .60c. Stockholm .60o. .750. Shanghai .68340. .83340.Manshester.45c. .600. Trieste .500. .650. Bombay .60e. .750.Antwerp .450. Flume .5013. .65o. Bremen .450. .600.Havre .31e. .46o. Lisbon .45e. .600. Hamburg .45o. .600.Rotterdam .450. .60o. Oporto .600. .75c. Piraeus .750. .900.Genoa Mo. .650. Barcelona .300. .450. Salonlea .75e. .900.Oblo .500. .650. Japan .633(0. .78340. Venice .500. .650.

1929. 1928.

834 Lbs. SAW- Cotton 1114 Lbs. Slirt- Cotton32. Cot, Ws, Common litiddre 32e Cop Ws. Commas MiddirgTwist. to Finest. lipid.. Twist. to Finest. Uprili.
Sept.- d. d. I. d. s. d. d. 0. 0. s. d. s. d. 0.13....143(015% 13 0 013 2 10.23 145(016 12 6 013 0 9.8420--143401534 13 0 013 2 10.31 143(016 12 7 013 1 9.9927.-143401534 13 0 013 2 10.29 143(018 12 7 013 1 10.72

4.... 43401534 13 0 013 2 10.28 15 0163.4 12 7 013 1 10.6411._ 143401534 18 0 013 0 10.28 53(01634 13 1 013 1 19.9618._ 43(01534 18 9 4213 2 9.94 53401634 13 2 013 4 11.0025-- 43(01534 13 0 013 2 9.96 153401634 13 1 013 3 10.51Nov.-
1____ 143401534 12 6 013 • 9.88 15 01634 13 1 013 3 10.498.- 133401434 12 3 012 6 9.56 15 01634 13 0 013 2 10.4615____ 133401434 12 2 012 4 9.56 163401734 13 0 013 2 10.5522-- 133401434 12 8 012 5 9.78 153401634 13 1 013 3 18.8429.... 13)(1514% 123 012 5 9.59 153401634 133 013 5 10.97Dee.-
6.- 133(014% 12 3 012 5 9.58 153401634 13 3 013 5 10.6313____ 133401434 12 3 Q12 5 9.47 153401634 13 3 013 5 10.6920._ 133401434 12 3 61312 5 9.36 153.401634 13 3 013 5 10.6827....1334014% 12 3 012 5 9.51 153401634 13 3 013 5 10.63

SHIPPING NEWS.-Shipments in detail:
Bales.GALVESTON-To Lisbon-Dec. 19-Lafcomo, 150  150To Oporto-Dec. 19-Lafcomo, 2,336  2,336To Passages-Dec. 19-Lafcomo. 200  200To Dunkirk-Dec, 21-Braheholm, 1,786  1,786To Oslo-Dec. 21-Braheholm, 154  154To Gothenburg-Dec. 21-Braheholm, 500  500To Bremen-Dec, 2I-West Quechee-6,849  6,849To Barcelona-Dec. 21-Prusa, 2.295  2,295To Japan-Dec. 21-Badnor, 395_ __Dec. 20-Skramstad,275___ Dec. 24-Steel Voyager. 770; Tohsel Meru, 4,656;Yuri Marti, 2,351  8,447To China-Dec. 21-Badnor, 2,360_ __Dec. 20-Skramstad,1.485.. Dec. 24-Steel Voyager. 371  4,216NEW ORLEANS-To Genoa-Dec. 20-MonreaLs, 200  200To Dunkirk-Dec. 24-Braheholm, 475  475To Belfast-Dec. 21-Eglantine, 25  25To Oslo-Dec. 24-Braheholm, 100  100To Japan-Dec. 21-Steel Voyager, 724_ __Dec. 24-Volunteer.2,925  3.649To Gothenburg-Dec. 24-Braheholm, 450  450To China-Dec. 21-Steel Voyager, 1,850  1.850To Copenhagen-Dec. 24-Braheholm, 25  25To Bremen-Dec. 21-Marthara, 4,817; Minden, 3,140  7,957To Venice-Dec. 24-Ida, 1,550  1,550To Trieste-Dec. 24-Ida, 200  200To Hamburg-Dec. 21-Minden. 100  100To Naples-Dec. 24-Ida, 4,300  4,300To Porto Colombia-Dec. 21-Suriname, 100  100MOBILE-To Bremen-Dec. 14-Nemaha, 9,828  9.828To Rotterdam-Dec, 14-Nemaha, 210  210To Hamburg Dec. 14-Nemaha, 525  525To Genoa-Dec. 20-Terni, 1.420   1,420To Japan-Dec. 16-Steel Voyager, 2,000  2,000To Barcelona-Dec. 20-Aldecoa, 200  200PENSACOLA-To Bremen-Dec. 20-Parkhaven. 500  500To Hamburg-Dec. 20-West Hike. 150  150SAN FRANCISCO-To Great Britain-Dec. 20-West Hike, 200 200To Japan-Dec. 20-West Hika, 2,300  2.300CORPUS CHRISTI-To Liverpool-Dec. 18-Colorado Springs,
1,962

LIVE RPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Dec. 6. Dec. 13. Dec. 20. Dec. 27.Sales of the week  30.000 26,000 21,000 9.000Of which American  18,000 13,000 10,000 4,000Sales for export  1,000 1,000 1,000 _-- -Forward  68,000 66,000 67,000 27,000Total stocks  726,000 727,000 752,000 795.000Of which American  326,000 326,000 344,000 378,000
Total imports  107,000 74,000 94.000 81.000Of which American  .34,000 38,00061,000 51.000Amount afloat  291,000 299.000 298,000 265,000Of which American  15.3,000 179,000 183,000 147.000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:
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Spot. Saturday, Motulay, Tuesday. Wednesday, Thursday, Friday.

Market.
Q uiet.12:15 I

P. M.
Quiet. Quiet

unchanged.
Quiet.

Mid.IIpl'ds 3,000 4,000 2,000 3.000

Hales 9.34d. 9.456. 9.456. 9.516.
HOLI DAY.

Ftduru. Q't but sty Q't but st'y Quiet Quiet
Market

I
3 to 5 pts. 10 to 12 pts 4 to 6 pta. 4 to 7 Pta.

opened

Market,

decline,

Quiet

advance,

Q't but st'y

advance.

Quiet

advance.

Q't but st'i
4

I
3 to 6 pta. 7 to 9 pta. 1 to 4 pts. 7 to 9 pta.

P. M. decline, advance, advance. advance.

Prices of futures at Liverpool for each day are given below:

Dec. 21
to

Dec. 27.

Sat. Mon. Tues. Wed. Thurs. Fri.

12.1512,3012.15
p. m.p. m.p M.

4.0012.15
D. M.D. m.p.m.

4.0012.15
D. M.

4.0012.15
p. m.p. m.

4.0012.15
p. m.p. m.

4.00
p. m.
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d. d. 4. d. d. d. d. d.
December __ __ 8.99 410 __ __ 9.08 9.16 9.17
January  __ __ 9.02 5.12 __ __ 9.11 9.18 9.19
February 9.05 9.14 __ __ 9.16 9.22 9.23
March 9.13 9.24 .._ __ 9.25 9.31 9.32
April 9.16 9.27 __ __ 9.28 HOLIDAY. 9.34 9.35
May 9.23 9.34 _ __ 9.35 9.41 9.42
June 9.24 9.35 __ __ 9.36 9.42 9.43
July 9.29 9.40 __ __ 9.41 9.47 9.48
August 9.28 9.39 _ _ 9.40 9.46 9.47
September 9.27 9.38 __ __ 9.40 9.46 9.47
October 9.26 9.37 __ __ 9.39 9.46 9.47
November-  __ __ 9.28 9.39 __ __ 9.41 9.48 9.49
December --------9.29 9.40 _ _ 9.42 9.49 9.51

BREADSTUFFS
Friday Night, Dec. 27 1929.

Flour-The home trade was about the same as ever that is

quiet with trading mostly in small lots. As for export busi-

ness it was also declared to be unsatisfactory. But prices

have been braced by the firmness of wheat.
Wheat advanced sharply at bullish agriculture crops and

the aggressive attitude of co-operatives at Omaha bidding

higher prices for cash wheat than done current at Chicago.

On the 21st inst. prices advanced 5 to 54c. on big buying in

a short market and the announcement that the Farmers'
National Grain Corp. had bid for cash wheat to arrive. This
led many to fear that the Farm Board might also buy cash
wheat. Winnipeg advanced 55/5c.; Liverpool 1% to 23 and
Buenos Aires 15/sc. The one factor was that Co-operatives
seemed about to buy cash wheat in Chicago and other mar-
kets although no wheat was bought on the overnight bids to
the country. Some wheat was offered from Kansas City,
but was rejected as the bid specified country run grain. The
co-operatives are not interested in terminal market grain.
Export business leaped to 2,000,000 bushels including No.
1 and No. 2 hard winter and Manitoba. The United King-
dom was a good buyer. Private cables said that many United
Kingdom mills had not contracted for supplies beyond the
end of Dec. There were reports that other European mills
were not well supplied. Primary receipts in the United
States were 783,000 bushels against 1,317,000 a week pre-
viously and 902,000 a year ago. Washington wired: "The
world wheat crop this year outside Russia and China was
placed by the Department of Agriculture at about 3,415,000,-
000 bushels and the disappearance for the season likely to be
about 3,650,000,000 bushels. On that basis, the department
said, the world's carryover on July 1 next would be reduced
to between 315,000,000 and 395,000,000 bushels. World
production last year was 3,943,000,000 bushels and the carry-
over on July 1, this year was 578,000,000 bushels." The
French final estimate it is said makes the wheat crop 325,-
000,000 or much lower than previous figures. Broomhal
estimates it at 363,000,000. Sydney cabled "Australian
harvest near completion. Late yields below early returns
and are generally disappointing. An exportable surplus of
50,000,000 bushels now seems doubtful." The Liverpool
market closed on Tuesday at 1 p. m. and will reopen this
morning. All Argentine markets closed at noon on Tuesday
and reopened Thursday morning. All North American mar-
kets closed on Christmas Day.
On the 23d inst. prices were irregular, with a swing of

2 points on most months at one time 2c. lower at another,
nearly lc. higher, with a decrease on passage of 2,250,000
bushels, making the total only 24,000,000 bushels, against
49,000,000 a year ago, and Liverpool up id. to 23d. Later
came a decline with the stock market off and heavy selling
by professionals, export trade slow, and the visible decrease
for the week only 721,000 bushels, though there was an
increase in the same week last year of 813,000 bushels.
The total is 181,256 bushels, against 137,407,000 bushels
a year ago. Yet the net changes in the end were small.
In fact, March and May were unchanged, July up %c.,
and Dec. off %c. The market acted short. World's
shipments were very small, only 9,473,000 bushels. The
Department of Agriculture in a revised estimate of world's
wheat situation has increased its consumption estimate and
suggests a carryover at the end of the season of 318,000,000
to 395,000,000, as compared to 440,000,000 recently esti-
mated. Buenos Aires was firmer later on and Winnipeg
closed Kc higher on March and May.
lok On the 24th inst. prices advanced 43' to Sc. in Chicago,
4%o. in Winnipeg, 440. in Buenos Aires, and to cap the
climax, 4 to 63',(1. in Liverpool, with export sales estimated

at 3,000,000 to 5,000,000 bushels generally about 3,000,000.
Exporters were plainly alarmed by the Argentine estimate.
The big bull point in the news was the crop estimated issue
by the Argentine Government of 144,000,000 bushels, and
the exportable surplus at 59,000,000 bushels. This surplus
available for export is about 200,000,000 bushels less than
last year. It is argued that the bulk of the North American

surplus will be needed to supply Europe in the first half

of 1930. On the 26th inst. prices ended unchanged to %e.
higher. Washington indicated that the Argentine crop was
possibly 130,000,000 to 160,000,000 bushels. The weather

in the central belt and Southwest was favorable. Buenos

Aires fell 23.'ic. An Argentine railroad report put the crop
at 200,000,000 bushels with an exportable surplus of 121,-

000,000. At one time prices were 1% to 2e. lower. Later
they rallied on reports that Omaha was arranging for storage

space and that cash interests were bidding $1.13 for No. 2

hard and $1.15 for No. 2 hard which was above the level

of the Farm Board price at Chicago.
To-day prices ended 14 to 1340. lower with export demand

slow and the cables very disappointing. Liverpool dropped

14 to 3d. and Buenos Aires 14c. There was some demand

for hard wheat at the Gulf and premiums were lge. higher

than yesterday. Exporters paid 13/0. under May for No. 2

hard first half January shipment. Besides the poor cables

there was another bearish factor. It was the rather large

shipments from the Southern hemisphere. Indications

pointed to small North American shipments this week.

Argentina and Australia shipped 5,000,000 bushels. Brad-

street's total for North America was only 3,400,000. In

other words it looks like 9,000,000 for this week as the total

world's shipments. The weather in Argentina was more

favorable. Final prices show an advance for the week howl

ever, of 8 to 93e.
DAILY CLOSING PRICES OF WHEAT IN NEW 

YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 hard 1283 128% 133%   136% 135%

DAILY CLOSING PRICES OF WHEAT FUTURES IN 
CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

December 
March 
May  
July 

121%
127%
130%
131%

120,
127
130
131%

125,  
1313L  
135  
136%  

126%
132%
136
136%

125
130%
134 %
134%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNI
PEG.

Sat. Mon. Tues. Wed. Thurs. Fri.

December 135 135% 140   1403,, 138,i

May  140% 141% 146   146% 144%

July 142% 142% 147%   147% 146

INDIAN CORN advanced rather hesitatingly as larger
country offerings have tended to offset the effect of higher

prices of wheat. On the 21st inst. prices advanced 14 to
134c. December led tbe rise in moderate trading. Country

offerings to arrive were large. The spot basis was Mc. lower
to Mc. higher. The fear of a larger movement in some
measure offset the rise in wheat. On the 23rd inst. prices
ended M to %c. lower after opening higher. Eastern demand
was only fair. The United States visible supply increased
1,345,000 bushels against 2,974,000 last year. The total is
6,735,000 bushels against 16,174,000 a year ago. It is

believed the turn of prices hinges on the weather. The

country movement was still small, owing to unfavorable
weather but there was an increase in offerings for forward
shipment. Local industrial demand was excellent. On the

24th inst. prices advanced to lc. The rise in wheat was
of course a factor and consumptive demand seems good and
the weather bad. But the rise was hampered by increased
country offerings and liquidation.
On the 26th inst. prices ended unchanged to %c. lower,

with consumptive demand rather slack, but on the other
hand, country offerings were moderate. No really new fea-
tures appeared. To-day prices declined 4 to 2e. lower,
owing to the weakness in wheat and favorable weather
conditions. The Eastern demand for cash corn was slow.
The forecast was good. Country offerings were moderate
but increased marketings are expected before very long.
Cash corn was unchanged to 4c. lower. About the only
support was buying by commission houses and scattered
profit-taking. Final prices for the week show an advance,
however, of % to 13.e.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues, Wed. Thurs. Fri.

No. 2 yellow 108% 107% 108%   108% 107%

DAILY CLOSING PRICES OF CORN FUTURES IN CHIC
AGO.

Sat. Mon. Tues, Wed. Thurs, Frs.

December  91% 
91%93% 

92% ---- 91% 90%

May a4 3'4%March 

Oats were higher with the country movement still small
and a good cash demand. On the 21st inst. prices advanced
14c. in response to the rise in other grain. The difference
between December and May was 2 Mc., the smallest thus far.
On tho 23d inst. prices ended Mc. off to Mc. up with small
trading. Cash markets were weaker. The country move-
ment was still small. On the 24th inst. prices advanced
to 1 3/8e. in a small market, but with a good cash demand,
coincident with larger offerings. On the 26th inst. prices
ended unchanged to Me. higher. The cash demand was
good and offerings moderate. There was nothing new or
especially stimulating to counteract the effect of the decline
in other grain. To-day prices ended Me. lower in response
to a decline in other grain. Cash demand was moderate.
Professional selling and some liquidation was noticeable.
Profit-taking and some scattered buying checked the de-
cline. Final prices ended 18% to 19/80. higher for the week,
however.
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Spring pat, high protein.$7.10
Spring patents  8.60
Clears, first spring  5.75
Soft winter straights  6.00
Hard winter straights  6.25
Hard winter patents   6.75
Hard winter clears  5.25
Fancy Minn. patents  8.60
City mills  8.60

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white  59 59 59% ---- 593 59

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.December  4616 4616 4731 ____ 4716 47March  471 473 4831 ____ 4831 4816May 4816 49 4931 ____ 4916 4916

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.December  5916 591'i 5131 -___ 813.1 6016May 6316 6331 6516 6531 6431July  6431 64 6531 __ 66 65

Rye advanced under the stimulus of the big rise on wheat
though cash demand was small. On the 21st inst. prices
advanced 33.2 to 5c. spurred by wheat and the smallness
of offerings and covering of shorts. On the 23rd inst. prices
declined 3/ to 1 /c. with wheat recovering somewhat before
the close. But the market was dull and unpromising. On
the 24th inst. prices advanced 1 Y2  to 23'c. with wheat sharply
higher but it was a rather tame response as offerings were
larger and cash demand no better. On the 26th inst. prices
ended %c. lower to 3/e. higher. Some rye was being loaded
out of public elevators in Chicago for storage in boats. But
there was very little cash trade. To-day prices ended 1%2
to 2c. lower under the influence partly of the decline in
wheat. Export demand was still absent. Deliveries on Dec.
contracts were 195,000 bushels. The sales to go to store at
Chicago were 300,000. Final prices show a rise for the week
of 1 to 23c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December 10631 106 10731 ____ 10731 10531March 10631 10531 10731 ____ 10635 10431May 10431 10331 10531 ____ 10531 104
Closing quotations were as follows:

FLOUR.
$7.65 Rye flour. patent.
.10

6.20
8.50
6.75
7.15
6.00
9.35
9.30

18.50 $8.85
Seminole, No. 2. pound 431
Oats goods  2.75® 2.80
Corn flour  2.45@ 2.50
Barley goods-
Coarse  3.25
Fancy pearl Nos. 1.2,
3 and 4  6.000 6.50

GRAIN.
Wheat, New York- Oats. New York-
No. 2 red, f.o.b 1.4531 No. 2 white  59No. 2 hard winter. f.o.b---1.3531 No. 3 white  57

Rye, New York-
Corn. New York- No. 2 f.o.b 11331No. 2 yellow all rail 1.0731 Barley, New York-
No. 3 yellow all rail 1.0431 malting  7131
All the statements below regarding the movement of grain

-receipts, exports, visible supply, &c.-are prepared by
us from figures collected by the New York Produce Ex-
change. First we give the receipts at Western Lake and
river ports for the week ending last Saturday and since
Aug. 1 for each of the last three years:

Receipts at-I Flour. Wheat. I Corn. Oats. Barley. Rye.

bls.196lbs. bush. 60 Ms:bush. 56 lbs.bush. 32 lbs.bus. 48 lbs.bus. 56 it,,Chicago  192,000 41. 1,443,000 252,000 94,000 1,478,000M1nneapolLs_ 1,436.000 855,000 352,000 339,000 190,000Duluth 1,356,000 87,000 319,000 81,000 82.000Milwaukee _  26,000 52,000 604.000 64,000 271,000 30,000Toledo 121.000 32.000 28,000 1,000
Detroit 27,000 11,000 12,000 10,000Indianapolis- 41,000 365.000 58,000
St. Louis _ __ _ 130, 477,000 217,000 217,000 31,000
Peoria 45,000 34.000 328,000 83,000 28.000 6,000Kansas City_ 1,402 857,111 87,000
Omaha 248, 553,11 I 116,000
St. Joseph_ 294,000 299,000 14,000
Wichita  295,000 59,000
Sioux City. _ _ 4._ .. 5,000 228,000 18.111

Total wk.1929 303.001 4.829,000 5,938,000 1,620,111 845.000 1,796.000
Same wk.1928 464.0r 7,837.000 8,397,111 2,974,111 1,429,111 363,000
Same wk.1927 440,(Y1 5.110,000 10,253,111 2,502,000 906,111 397.000

Since Aug. 1-
1929  9,405,000241.738,000 98.830.000., ._ 78.641,00046,471,1 _._  .__ i i 16.448,000._ -- 
1927  In 2117.000297.672,000100,917,000 74,846,00045,837,000 27.196.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Dec. 21, follow:

Receipts at- Flour. 1Vheal. I Corn. Oats. Barley. Rye.

bbls.1961bs.'ash. 60 lbs .I bush. 56 lbs.bush. 32 lbs.bus. 48 lbs.bus. 56 tbs.
New York. _ _ 280, 467,000 23,000 40,111 10,000 3,000
Philadelphia._ 36.0001 19,0001 9,000 12,111
Baltimore_ _ _ _ 18,0001 14,000 30,000 4,000  
New Orleans. 39,000 36,006 36.111 18.111
Galveston_ 155.000 2,000
St. John, N.B. 31.000f 24,000;
Boston 26,000  I 2,000 14,111

Total wk .1929 430,000 715,000 102,000 88,000 10,000 3.000
Since Jan.1'2924.168.000j159.876.000. 17,274,000 15.688,00024,515,i i i 2,421,000

,
498,0001 3,997,000 2.129,000 477,000 1,576,000 7,000Week 1928.. _

Sine,. Jan .1'2826.705.0001284.830.000 17,729,000 34.997,00058,200,00018,362,000
• Receipts do not include grain passing through New Orleans for foreign ports

on through hi is of lading.

The exports from the several seaboard ports for the week
ending Saturday, Dec. 21, are shown in the annexed state-
ment:

Exports from- Wheat. Coin. Flour. Ocas. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 322,000 37,835   225.000
Boston 2,000  
Baltimore 1,000  
Mobile 3.000  
New Orleans 58,000 3.000 20,000 2,000  
Galveston 40,000 9,000
St. Johns, N. B _ __ _ 24,000 31,000  
Houston 93.000  3.000  

Total week 1929_ _ 537,000, 3,000 106,835 2,000   225,000Faun, cappk 1028 4.040.250 1.020.593 156.222 115.700 86.000 2.237.864

The destination of these exports for the week and sinceJuny 1 1929 is as below:

Exports for Week
Flour. 1Vheat. Corn.

Week Since Week Since Week Since
and Since
July 1 to- Dec. 21 July 1, Dec. 21, July 1, Dec. 21, July 1,1929. 1929. 1929. 1929. 1929. 1929.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.United Kingdom_ 37,100 1,794,764 310,000 33,243,000  30.000Continent 35,935 1,886,684 209,000 45,617,000
Bo. & Cent. Amer. 13,000 248,000 18,000 517,000 1, 000 45,000West Indies 6,000 275,000 32,000 2,000 155,000Other countries__ _ 14.800 236,741 484,000  

Total 1929 106,835 4,441,189 537,000 79,803,000 3,000 230,000Total 1928 156,222 6,764,904 4,940,259 181,038,725 1.029,573 4,803,798

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Deb. 21, were as follows:

GRAIN STOCKS.
Wheat.

United States- bush,
Corn.
bush,

Oats.
bush,

Rye.
bush.

Barley,
bush.New York...1,736,000 14,000 201,000 43,000 269,000Boston  326,000 8,000 2,000

Philadelphia  924,000 19,000 226,000 15,000 4,000Baltimore  4,925,000 40,000 78,000 29,000 161,000Newport News  726,000
New Orleans  2,706,000 74,000 114,000 7,000 424,000Galveston  3.111,000 5.000 330,000Fort Worth  4,891,000 107,000 512,000 8,000 193,000Buffalo  9,450,000 834.000 2,817,000 385,000 467,000afloat 12,123,000 383.000 233,000 566,000Toledo  2,925,000 20,000 183,000 5,000 10,000afloat  200,000 919,000
Detroit  187,000 20,000 26,000 7.000 11,000Chicago 24,314,000 2,080,000 5,028,000 4,564,000 515,000afloat  530,000   2,174,000Milwaukee  573,000 872,000 4.297,000 25,000 465,000Duluth 23,122,000 76,000 1,670,000 2,648,000 882,000" afloat  357,000 270,000
Minneapolis 32,606,000 526,000 7,231,000 762,000 4,996,000Mous City  903,000 240,000 465,000 21,000Bt. Louis  4.034,000 240,000 376,000 12,000 99,000Kama City 23,788,000 241,000 18,000 18,000 179,000Wichita  6.486.000
Atchinson  2,411,000
St. Joseph, Mo  5,903,000 265,000 8,000 55,000Peoria  63,000 108,000 1,161,000 24,000Indianapolis  1,814,000 409,000 780,000 8,000 36,000Omaha 10,112,000 605,000 971,000 29,000 211,000

Total Dec. 21 1929_ _181,256,000 6,735,000 27,743,000 10,974,000 9,918,000Increase over last week   1.345,000 322,000Decrease from last week _ 721,000 272,000 246,000Total Dec. 14 1928. _181.977,000 5,060,000 28,015,000 11,220,000 9,596,000Total Dec. 22 1928....137,407.000 16.174,000 13,053,000 6,067,000 9,283,000
Note.-Bonded grain not included above: Oats, New York, 409,000 bushels;Philadelphia. 3,000; Baltimore, 5,000; Buffalo, 254,000; Duluth, 18.000; total.689,000 bushels, against 778,000 bushels in 1928. Barley, New York, 680,000;bushels; Buffalo, 1,239,000; Buffalo afloat, 1,071,000: Duluth, 103,000: total,3,093,000 bushels, against 4,644,000 bushels in 1928. Wheat, New York, 5,987.000bushels; Boston. 1,712,000; Philadelphia, 3,279,000; Baltimore, 4,022,000; Buffalo,7,380,000; Buffalo afloat. 3,101,000; Duluth, 189,000; total, 35,670,000 bushels.against 39,534,000 bushels in 1928.
Canadian-

Montreal  6,933,000   1,563,000 457,000 1,239,000Ft. William & Pt. Arthur 45.771,000   3,961,000 4,053,000 13,343,000
" afloat _ _ ,  194,000

Other Canadian  21,665,000   4,261,000 884.000 1,998,000

Total Dec. 211929... 74,563,000
Total Dec. 14 1929... 74,158,000
Total Dec. 22 1928... 64,852,000
Summary-

American 181,256,000 6,735,000 27,743,000 10.974,000 9,918,000
Canadian  74.563,000   9,785,000 5,394.000 16,879,000

9,785,000 5.394,000 16,879,000
9,978,000 5,897,000 16,282,000
7,375,000 2,589,000 8,248.000

Total Dec. 21 1929...255.819,000 6.735,000 37,528,000 16,368,000 26,797,000
Total Dec. 14 1929...256,135,000 5,060,000 37,993,000 17,117,000 25,878,000
Total Dec. 22 1928...202,259,000 16.174.000 20,428.000 8,656.000 17,511,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Dec. 20, and since July 1 1929 and 1928,
are shown in the following:

Exports

Wheat. Corn.

1929. 1928. 1929. 1928.

Week
Dec. 20.

Since Since
July 1. July 1,

Week Since
Dec. 20. July 1.

Since
July 1.

North Amer_
Black Sea...
Argentina_
Australia __-
India 
0th .countr's

Total 

Bushels. Bushels. Bushels.
3,732,000 162,052.000293,723,000

15,539,000 1,856,0001,240,000
2,157,000
1,032,111

1,312.000

96,654,000
22,557,000

320.000
20.804,000

58,576,
27.240,000
1,064,000

25,812,000

Bushels.
56,000

1,759,
4,059,000

III

153,

Bushels.
2,074,000
7,914,000

106,004,000

20,675,000

Bushels.
7,329,000
1,751,000

156.537,000

19,152,000

9,473,111 317,926 08,271,000 6,027,000136,667,000184,769,000

AGRICULTURAL DEPARTMENT'S REPORT ON
WINTER GROWING WHEAT AND RYE.-The Crop
Reporting Board of the United States Department of Agri-
culture made public on Dec. 20 its forecasts and estimates
of winter wheat and rye from reports and data furnished by
crop correspondents, field statisticians and co-operating
State Boards (or Departments) of Agriculture and Exten-
sions as follows:

WINTER WHEAT AND RYE SOWN IN THE FALL OF 1929,

Fall Sowings.

ConditionPer Cent of
Crop and Year. Acreage Sown Acres. Dec. 1.

• the Peel,': Fall. Per Cent.

Winter wheat-
10-year average 1918-1927 84.61927 109.1 47,317.000 86.01928 90.5 42,820,000 84.41929 102.0 4:3,690,000 88.0Rye (for grain)-
10-year average 

1918-1927-
88.2

1927 10-5.13 4,032.000 89.3
1928 86.7 3,456,000 84.4
1929 100.3 3.466.000 87.2

JIM
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WINTER WHEAT.-The abandonment in 1929 was 6.2% of the acreage sown

to winter wheat: in 1928, 23.5%, and average for the 10-years 1918-1927 was 10.8%.

RYE (for grain) .-The estimates for rye relate to the acreage sown for grain,

allowance having been made for average diversion to other uses.

WINTER WHEAT.

State.

Area Sown. Condition Dec. 1.

Autumn
of

1927
(Re-

sized).

Autumn
of

1928
(Re-

oised) .

Autumn
of

1929
(Pre-

limMary).

Autumn
of 1929
Comp.
with
1928.

10-Year
Aver-
age
1918-
1927.

1928. 1929.

Acres. Acres. Acres. % % % %
New York 326,000 2841000 290,000 102 92 92 88

New Jersey_ _ _ . 63,000 63,000 66,000 105 90 90 93

Pennsylvania  1,210,000 1,123,000 1,145,000 102 90 90 89

Ohio 2,400,000 1,745,000 1.972,000 113 86 84 89

Indiana 2,260,000 1,695,000 1.746,000 103 85 88 89

Illinois 3,318,000 2,467,000 2,344,000 95 86 92 86

Michigan 980.000 914,000 868,000 95 90 91 82

Wisconsin 62,000 40,000 42,000 105 92 93 89

Minnesota 300,000 155.000 163.000 105 91 91 86

Iowa 527,000 420,000 437.000 104 91 93 92

MLssouri 2,190,000 1,792,000 1,613,000 90 85 91 89

South Dakota 175,000 99,000 124,000 125 84 83 88

Nebraska 3,880,000 3,686,000 3,686,000 100 85 89 96

Kansas 12,296,000 12,083,000 12,687,000 105 80 82 92

Delaware 103,000 102,000 101,000 99 90 90 96

Maryland 546,000 549,000 549,000 100 87 87 93

Virginia 716,000 711,000 697,000 98 86 84 91

West Virginia 144,000 136,000 143,000 105 88 90 91

North Carolina_ 477,000 466,000 443,000 95 88 83 82

South Carolina_ 73.000 67,000 70,000 105 87 82 72

Georgia 111,000 90.000 90,000 100 88 86 71
Kentucky 357,000 247,000 272,000 110 88 88 89
Tennessee 584,000 422,000 371,000 88 85 86 85

Alabama 5,000 4,000 4,000 100 86 82 83
Mississippi 5,000 4,000 4,000 100 85 78 82
Arkansas 31,000 29,000 29.000 100 85 84 84

Oklahoma 4,745,000 4,506,000 4,326,000 96 81 73 86
Texas 2,629,000 2,710,000 2,927,000 108 80 87 88

Montana 979,000 614,000 768.000 125 80 so 81

Idaho 480,000 536,000 477,000 89 89 86 77
Wyoming 83,000 93,000 112,000 120 87 88 90

Colorado 1,538,000 1,304,000 1,565,000 120 83 82 91

New Mexico... 273.000 329.000 345,000 105 79 95 92

Arizona 47,000 43,000 47,000 110 94 96 95

Utah 165,000 170,000 175,000 103 89 87 86

Nevada 4,000 4,000 2,000 50 92 91 79

Washington_ __ _ 1,515,000 1,344,000 1.304.000 97 86 70 40

Oregon 863,000 924,000 896,000 97 93 85 54

California 857,000 850,000 790,000 93 91 91 71

United States 47.317.000 42.820,000 43,690.000 102.0 84.6 84.4 86.0

RYE SOWN IN THE FALL OF 1929.

Hate.

Area Sown.• Condition Dec. 1.

Autumn
of

1927
(Re-
rind).

Autumn
of

1928
(Re-
Mud).

Autumn
of

1929
(Pre-

ifmfriart4.

Autumn
of 1929
Comp.
with
1928.

10-Year
Aver-
age
1918-
1927.

1928. 1929.
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Acres. Acres. % % % %
ew York 21,000 21,000 100 92 89 88
ew Jersey _ _ _ _ 49,000 54,000 110 91 92 94
inIsylvania  125,000 125,000 100 91 91 90

zio 57,000 • 68.000 120 90 88 90

diana 130,000 143,000 110 91 89 90

Mots 80,000 76.000 95 92 93 90
ichlgan 168,000 185,000 110 91 91 82
Isconsin 189,000 170,000 90 92 92 90

innesota 406,000 418,000 103 90 89 87

wa 51,000 51,000 100 94 94 92

Issouri 21,000 19,000 90 88 91 £0
orth Dakota_ _ 1,075,000 968,000 90 84 74 82
outh Dakota._ 196,000 216,000 110 84 86 89

ebraska 276,000 304,000 110 90 90 96

10189.13 20,000 22,000 110 84 85 91

elaware 4,000 5,000 115 91 88 95

aryland 17,000 20,000 120 89 89 93

lrginia 54,000 62,000 115 88 86 91

eat Virginia 8.000 8,000 100 89 92 91

orth Carolina_ 100,000 86,000 86 90 86 85

mth Carolina_ 7,000 8,000 110 86 85 79

Borgia 19,000 19,000 100 90 85 81

entucky 16,000 17,000 105 90 89 91
ennessee 34,000 37,000 110 88 88 87

rkansas 1,000 1,000 100 87 82 75

klahoma 29,000 32,000 110 84 74 89
DX116 17,000 18,000 105 80 86 86

ontana 123,000 125,000 102 82 75 84
[alto 3,000 3,000 100 92 95 60
'yoming 43,000 47,000 110 88 86 95
olorado 92.000 110,000 120 84 80 92

ew Mexico 1,000 1.000 100 78 93 91

tah 3,000 3,000 100 89 70 89
-ashington 13.000 16.000 125 90 81 45
regon 8,000 8,000 100 94 84 63

iTni.-.1 0 IL 1119 0011 q dcil MIA R AAR AM Inn, 000 a, A CI, 0

°The estimates for rye relate to the acreage sown for grain, allowance having
been made for average diversion to other uses.

WEATHER BULLETIN FOR THE WEEK ENDED
DEC. 24.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Dec. 24, follows:
A small amount of cotton is still in the field in western Oklahoma, and

some picking is being done in the northeaster' belt. The harvest of the

crop is nearly finished in New Mexico and California.
Low temperatures during the week checked the holding of corn in Indiana

and Ohio. The weather was not favorable for husking in South Dakota.

However, this work has been completed almost everywhere, though a small

amount was done in Iowa and Kansas, and some cribbing in Missouri.

Frozen ground made hauling possible in the latter State. One-fourth

of the crop is still out in Kentucky.
No reports were received of appreciable injury to winter wheat by the

cold weather of the past week. In the Ohio Valley the ground is now well

covered with snow, and some sections reported a depth ranging from 2 to

30 inches.
The condition of wheat is still satisfactory in the Western belt, although

the ground was bare during the severe wintry weather. Growth was stopped

In Oklahoma but no serious damage occurred. The weather was favorable

for winter grains in the Pacific Northwest. with some improvement noted,

and snow was beneficial In the Eastern Great Basin and in Colorado.,

There was some injury to oats and grains in parts of the Southwest.

Generally, however, in the more Eastern States winter cereal crops are in

good condition, with a good snow cover over northern districts.

THE DRY GOODS TRADE
Now York, Friday Night, Dec. 27 1929.

While distributive channels were busily engaged with the

pre-holiday and post-holiday trade, most primary divisions

of the textile markets have been more or less quiet the past

week. However, sentiment was generally better, and with

prices apparently on a firmer basis, business is expected to

resume on a broader scale after the turn of the year. The

statistical position has also shown further improvement

owing to the curtailment of production during the two

weeks. While some mills closed for only one week, others

shut down entirely for two. This situation prevailed in all

sections of the textile trade. including cottons, silks, wool-

ens, etc. It is becoming generally recognized that inven-

tories are very low as compared with those of a year ago,

and it is expected that this will be reflected in better prices

and better business shortly after the end of the year. Mean-

while, quotations for cotton goods have been much firmer,

with advances registered on certain cloths. And, while the

trade has felt the effects of the holiday interruption, sales

in general have continued satisfactorily, with commitments

in some cases running as far ahead as the end of the first

quarter of 1930. Sentiment in this division of the textile

industry has improved, and with prospects of producers

keeping production within reasonable bounds for the first

three months of next year and possibly longer, sellers fore-

see the probabilities of a larger and more profitable busi-

ness. The woolen goods section is similarly situated, and

although conditions are currently quiet, this is considered

seasonal and due to inventory taking. Factors are looking

forward to a good spring trade on a firm price basis. Rayons

have been somewhat less active of late, chiefly due to

price uncertainties. While manufacturers have stated that

no reductions in quotations are imminent, business has

failed to show any material improvement. Nevertheless,

It has been estimated that the production of rayon for this

year will establish a new high record and exceed last year's

output by at least 30%.

DOMESTIC COTTON GOODS.-Following last week's

buying spurt, the domestic cotton goods markets have ex-

perienced a period of relative inactivity owing to the holi-

day interruption. However, business has not been without

certain features and the firmness of prices has been encour-

aging. The latter was particularly noticeable where buyers

attempted to uncover concessions. In fact, quotations in a

number of instances have been advanced. This especially

applies to print cloths, whieh have been marked up a quar-

ter of a cent a yard. Purchasers found themselves unable

to cover their requirements at the old prices, which, in turn,

encouraged many to place a fair volume of orders at the

higher level. The orders ran as far ahead as the end of

first quarter of next year, and the volume of inquiries

indicated that business should show a further expansion

after the holidays. Handlers of wide sheetings have been

holding prices steady in anticipation of a good business for

the first quarter of next year. The price situation in the

fine goods market has also been better, with mills in most

Instances refusing to accept business which might tend to

weaken their position. According to reports, ginghams are

again becoming as popular for the coining spring season

as they were last fall. Some factors claim that interest

Is increasing in highly colored lines in plaids and solid

colors, especially in red, yellow, green, and black. Flannels

mills are also reported to be well pleased with the volume of

advance business on their fall lines, and in a number of

cases orders have been equal to those of the corresponding

period last year. Denim mills appear to be satisfied with

the volume of advance orders for their fall lines covering

the first three months of 1930. Naturally, the sales experi-

ence of the different mills has varied, but in quite a few

instances producers have sufficient orders on their books

to insure operations up to the end of February. Print

cloths 28-Inch 64x60's construction are quoted at 5c., and

27-inch 64x60's at 4%c. Gray goods in the 39-inch 68x72's

constructions are quoted at 7%c., and 39-inch 80x80's at 9%c.

WOOLEN GOODS.-As is usual during the Christmas

season, the woolen and worsted markets have been very

quiet. Furthermore. inclement weather during the earlier

part of the week, reducing the number of buyers operating

In the market, coupled with the fact that many mills have

closed down for inventory taking, helped to discourage

business. It is expected that a similar situation will pre-

vail next week. The outlook for the markets, however, is

considered very satisfactory, as the statistical position is

excellent and popular sentiment is leaning toward woolens

and worsteds for the coming spring season owing to their

many new and attractive stylings and weavings.

FOREIGN DRY GOODS.-Business in the local linen

market during the earlier part of the week was confined

to small tots for immediate shipment to take advantage of

last minute Christmas buying. These orders were centered

In Damask tablecloths, luncheon sets and handkerchiefs,

and it was reported that while the individual commitments

were small the aggregate volume was satisfactory. Fol-

lowing the Christmas holiday, however, sales tapered off,

but prices remained relatively firm. Apparently factors
realized that during the lull, concessionary offerings would
not stimulate business. Burlaps have been quiet, as the
holiday season in Calcutta, which extends from Dec. 24 to
Jan. 1, coupled with our own holidays, restricted trading.
Light weights are quoted at 5.25-5.30c., and heavies at 6.85c.
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Broward County (P. 0. Fort Lauderdale), Fla.—In-
junction Suits Entered on Bond Issue.—An Associated Press
dispatch from Fort Lauderdale to the Florida "Times-Union"
of Dec. 19 reports that four friendly injunction suits have
been filed by local taxpayers against the $370,000 refunding
bond issue voted in Sept.—V. 129, p. 2111—in order to test
the legality of the bonds. The dispatch reads as follows:
Four injunction suits, which attorneys for the plaintiffs said were for thepurpose of having the State Supreme Court pass upon the validity of certainrefunding bonds to be issued by the County Board of Public Instruction inthe amount of $370,000. have been filed in Circuit Court here.
The suits were filed by John N. Gregory, William C. Bretz, Paul Vogel-sang and Horace S. Powers, as taxpayers, against Glen Dixon. Hollywood:G. E. Miller. Fort Lauderdale, and C. L. Brown, Pompano, as members ofthe County Board of Public Instruction.
Issuance of the special refunding bonds was authorized by a vote of free-holders last September and by subsequent decree of validation by Judge

George W. Tedder in Broward Circuit Court,
Robert J. Davis, attorney for the taxpayers, said the purpose of the pro-

ceedings is to have the Supreme Court settle two questions which the issu-
ance of the special refunding bonds involves. These questions, he said, are
whether the special tax school districts may issue refunding bonds for the
purpose of paying interest due and unpaid on outstanding bonds and
whether the special tax school districts may issue refunding bonds for the
purpose of refunding outstanding bonds which have not yet matured.
Request for a ruling upon these questions by the State Supreme Court

has been made by attorneys for several bond houses interested in purchasing
refunding bonds, John M. Gerren, County Superintendent of Public In-
struction, said to-day.

Georgia.—Validity of Income Tax Act Defended.—R. C.
Norman, State Tax Commissioner, recently filed an answer
to the allegation that the Boykin Statutory Income Tax
Bill, which was passed by the recent legislative session and
approved by Governor Hardman on Aug. 22—V. 129, p.
1474—is unconstitutional in that it delegates State power
to Congress. The following article on the subject apeared
in the 'U. S. Daily" of Dec. 13:
An answer has just been filed in the Fulton Superior Court by State Tax

Commissioner It, C. Norman in the case involving the constitutionality of
the State income tax law enacted at the 1929 session of the legislature.
In regard to the allegation that the State income tax act is a delegation

of the power of the Georgia Legislature to Congress, for the reason that
the Georgia tax is one-third of that payable to the United States, the
answer says:
"Defendant denies that the State income tax act is a delegation of thepower vested by the constitution in the general assembly to legislate for

the people of this State. He avers that the laws of the United States arealso the laws of Georgia, and are, indeed, the supreme law of this State:that it is entirely competent for the legislature to enact a law by referenceto another law, as well as by setting out all of its terms and provisions inthe act itself. The State income tax act adopts by reference the Federalincome tax act, operative in the State of Georgia as well as throughoutthe United States and which was in force at the date of the approval ofof the State income tax act. It did not attempt to make in the law or
Georgia such changes as might be made in the Federal income tax law orsuch new laws as might be enacted by the Congress of the United States."The requirement of the Georgia law that the State income tax reportshall be a duplicate of the Federal return does not violate any rule of secrecyprovided by the Federal statutes, the answer contends.

Indiana.—State Inheritance Tax to be Reduced by Reciproc-
ity Provisions.—Clarence B. Ullman, State Inheritance Tax
Administrator, has recently issued his annual report showing
that the aggregate collections for the fiscal year ended Sept.
30 were $1,167,473. The yield of the tax on estates for the
future will be much smaller owing to the recently approved
reciprocity provisions of the inheritance tax law, reports the
following Indianapolis dispatch to the "United States
Daily" of Dec. 16:
During the fiscal year ended Sept. 30 1929, inheritance taxes aggregating

$1.167,473 were imposed on 3,129 estates valued at $71,800264.57. accord-to the annual report just issued by Clarence B. Ullm Ian, ndiana inherit-
ance tax administrator. Two hundred of the estates were non-resident, thevalue of which aggregated $4,783,685.56.
The reciprocity provisions of the inheritance tax law, approved March 9

1929, will greatly reduce the amount of tax on non-resident estates, the
report states, duo to the fact that a large portion of the tax levied on such
estates was imposed on shares of stock inIndiana corporations owned by
decedents of other States.
The administrative functions of the department consist in the careful

examination of thousands of reports as submitted pursuant to the inheritance
tax law in all decedents' estates, the report points out. This examination
consists of the appraisal, or the approval of the appraisal, of countless items
of property aggregating more than $100,000,000 annually.
The computation of the value of the distributive interests in each estatemust be made or verified and assigned to the various distributees by reasonof such transfer. In many cases the department must construe intricate

wills and elaborate trust agreements so that a proper computation might
be made.
According to the report, innumerable items of deductions claimed must be

verified, checked and approved or rejected. The tax is then imposed and,
later, receipts showing payment are checked for discount and interest and,
when approved, counterisnged and returned to the proper parties in interest.
The department must necessarily handle thousands of estates in which no

inheritance tax is found payable and further review countless applications
for consent to transfer stocks of Indiana corporations standing in the
names of non-resident decedents, the report explains.

Los Angeles, Calif.—Disputed Bond Election Held
Legal.—A bond issue for $150,000 for a park was held legal
In a decision rendered on Dec. 16. The facts of the case are
set out in the following, taken from the Los Angeles "Times"
of Dec. 17:
By declaring that one out of 7 contested votes was cast legally, the

election approving of a $150.000 bond issue for a 20-acre park at Roscoe
yesterday was held valid by Superior Judge Edmonds at the close of a
contest brought by Ernest Brame against the City of Los Angeles asking
the court to set the election aside.

During the course of the hearing the contest simmered down to the
question as to the legality of 7 votes, some of which the contestant held were
cast improperly and others by non-residents of the district. Six of these
were taken off the total of 227 votes cast. This left one vote, cast by
Walter E. Shelley, on which the election pivoted. By the court declaring
it legal it gave the bond issue the necessary two-thirds majority to carry it.
The total vote cast in the election was 227. Of this number 153 votes

were for the bond issue and 74 against it.
According to Bragge. Shelley had given an oil station as his place of

residence, therefore he wasn't legally entitled to vote one way or the
other. The court held he had a right to vote. The question then was,
how had he voted_ Shelley was placed on the witness stand and testified
be had voted for the measure. Relying on Shelley's testimony as being
truthful, the court placed his vote in the "for" string of votes cast at the
election thereby declaring the bond issue carried, exactly by the necessary
two-thirds majority.

San H. Erwin, deputy city attorney, represented the city and AttorneysJoseph Musgrove and F. 0. McGirr, the contestant.
Moffat Tunnel District, Colo.—Supreme Court RestrainsPayment of Interest on Bonds.—The litigation which has beengoing on since June 1928, over the payment of interest andprincipal on the supplemental bond issue the legality ofwhich was attacked at that time by the Denver Land Co.—V.127, p. 2118—was again re-opened on Dec. 26 by an orderissued by the State Supreme Court which temporarilyenjoins the Tunnel Commission from using any of the fundscollected by the special tax levies during the current yearfor the payment of interest on the $8,750,000 supplementary

tunnel bonds. The "Herald Tribune" of Dec. 27 containedthe following with reference to the matter:
An order was issued by the Supreme Court of the State of Colorado yester-day enjoining the Moffat Tunnel Commission from using any of the specialtunnel tax money, collected this year, to pay interest on $8,750000 of sup-plemental bonds until further orders of the Court. The Court directed thatall the tax money must be kept within the jurisdiction of the Court and.therefore, within the State of Colorado.
Interest amounting to more than 3500,000 is due Jan. 1. and the Courtis expected to rule before that date on the legality of the supplementalIssue. The Court order is understood ta have blocked a plan of the TunnelCommission to send the tax money out of the State before the legality ofthe bonds had been determined.

Validity of Issue Contested.
This action again brings sharply to the fore the protracted litigation re-garding the validity of the supplemental bond issue of 38,750.000 sold bythe Moffat Tunnel Commiesi on to complete the bore. The original issueof $6,720,000 authorized in the Moffat Tunnel Act of 1922 proved insuffi-cient for this purpose. The Denver Land Company is contesting the validityof the additional bonds, and recently carried the question to the StateSupreme Court, after suffering a reverse in the State District Court, whichruled that all of the Moffat 'funnel bonds were legally issued. Interestpayments on the obligations have been regularly made heretofore.Last July, while the appeal of the Denver Land Company from the Dis-trict Court decision holding the bonds legal was pending in the SupremeCourt, the Tunnel Commission filed a stipulation in which it promised togive ten days' notice before attempting to use any of the special tax moneyto pay interest on the supplemental bonds. A few days ago the Commissionfiled notice of its intention to use this money. Attorneys for the land com-pany called this to the attention of the Court.

Chief Justice's Order.
The following order signed by Chief Justice Greeley W. Whitford. wasentered:
"The plaintiff in the above entitled action, having brought this action tothis court upon writ of error and having heretofore presented to this courta verified petition setting forth facts which have occurred since the filingof the original complaint, and the attention of the court having been directedto the Jurisdiction of this Court until the final disposition of the aboveentitled cause, it Is therefore ordered that the defendants and all othersacting in aid or assistance of the defendants absolutely desist and refrainfrom any and all act or acts which shall cause or tend to cause the applica-tion of any part or all of the moneys or funds arising out of the collectionof the 1928 Moffat Tunnel assessments upon real estate in the city andcounty of Denver to the payment directly or indirectly on any interestupon any Moffat Tunnel supplemental bonds, or which shall remove ortend to remove the said funds from the State of Colorado or from controlor custody of the defendants until the further order of this Court."The Tunnel Commission was preparing to send the tax money, approxi-mately $228,000 of which had been collected in Denver, to Eastern bankinghouses, through which interest was to be pa d on the supplemental bonds.Once the money was outside the State it would have been outside the juris-diction of the Supreme Court and would be lost to the taxpayers, eventhough the supplemental bonds should be held illegal.
New Hampshire.—State Treasurer Dies.—On Dec. 21

Henry E. Chamberlain, State Treasurer and former Mayor
of Concord, died at his home after a long illness, reports
an Associated Press dispatch appearing in the New York
"Times" of Dec. 22 which goes on to state that Governor
Charles W. Tobey and the Executive Council will name a
commission to supervise the Treasurer's department until the
1931 Legislature convenes.
Ontario Can.—Provincial Surplus Largest in History.—

The annual statement of financial condition, as recently re-
leased for the fiscal year ending Oct.31 by Dr. J. D. Monteith,
Provincial Treasurer, shows that a record year has been
established in the finances of the Province. The following
account of the statement is taken from the New York
"Times" of Dec. 16:
A record year in Ontario's finances is revealed with the release by Dr.J. D. Monteith of his statement for the fiscal year ending Oct. 31.After provision for the debt retirement installment of $1,973,000, andthe $517.000 in discount on loans chargeable to the fiscal year, the Govern-ment has a surplus over ordinary expenditure of $2,567,000, the largestever recorded by a Government of this Province and an increase of 2,-340,000 over the surplus for 1927-28. Ordinary revenue is placed at $114.-549.000.
Succession duties rose by $2,000,000.
"Well spent and unavoidable," is the term which the Treasurer appliesto the increased outlay. A $2,000,000 loss in revenue is estimated for nextyear from the reduction in motor car licenses going into effect this week.
Purdon Road District No. 2 (P. 0. Corsicana), Tex.—

Injunction Against Bond Issue Denied.—We are now informed
by our Western correspondent that the injunction asked in
the District Court at Corsicana to prevent the County
Commissioners from disposing of the $135,000 issue of road
bonds.—V. 129, p. 3358 & 3831—has been refused by the
Court. It is also reported that the bonds may shortly be
re-offered.

BOND PROPOSALS AND NEGOTIATIONS.
ADA, Hardin County, Ohlo.—PURCHASE/28.—The Liberty Bank,of Ada, and the First National Bank. of Ada, jointly, were the purchasersof the $15,000 8% street improvement bonds awarded on Dec. 9 at a priceof 100.33,a basis of about 5.93%—v. 129, p. 3994. The bonds are datedNov. 1 1929. Due $750.00 on May and Nov. 15 from 1930 to 1939, incl.
AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. Galla-her, Director of Finance, will receive sealed bids until 12 m. on Jan. 13, forthe purchase of the following issues of 5% coupon or registered bonds

Eggregating $1,507,000:00,000 water works extension bonds. Due $20,000, Oct. 1 1931 to 1955.incl.
385,000 land purchase bonds. Due on Oct. 1, as follows: $29,000, 1931to 1935, incl., and $30,000, 1936 to 1943, incl.260,000 trunk sewer construction bonds. Due on Oct. 1, as follows:$10,000. 1931 to 1945, incl.. and $11,000 from 1946 to 1955, incl.250,000 street opening and widening bonds. Due $10,000 on Oct. 1 from1931 to 1955, incl.
70,000 grade crossing elimination bonds. Due on Oct. 1, as follows:

$2000, 1931 to 1950, incl.. and $3,000, 1951 to 1960, Incl.42,000 bridge bonds. Due on Oct. 1, as follows: $2,000, 1931 to 1948,
incl., and $3,000 in 1949 and 1950.
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All of the above bonds are dated Feb. 1 1930 and are in $1,000 denoms.
Bids based upon the bonds to bear interest at a rate other than above
stated will also be considered, provided, however, that where a farctional
rate is bid such fraction shall be of 1% or multiples thereof. Bids to
be subject to favorable opinion of purchaser's attorneys. A cert. check
for 2% of the amount of bonds bid for is required.

ALBANY PORT DISTRICT (P. 0. Albany), Albany County, N. Y.
-BOND SALE.-The $1,518,000 coupon or registered Port District bond
offered on Dec. 20-V. 129. p. 3663-were awarded as 4,1s, to a syndicate
composed of George B. Gibbons & Co., Roosevelt & Son, R. L. Day & Co.,
Stone & Webster and Blodget, Inc., E. H. Rollins & Sons, and Dewey,
Bacon & Co.. all of New York, for a premium of $1,669.80, equal to a price
of 100.11, a basis of about 4.74%. Only one bid was received. The bonds
are dated Dec. 1 1929, mature $3,000 on Dec. 1 from 1934 to 1979, incl.,
and are being reoffered by the successful bidders for public investment at
prices to yield 4.50%. The securities are stated to be legal investment for
savings banks and trust funds in New York, and are also said to be exempt
from all Federal and New York income taxes. The Albany Port District
is said to include all of the cities of Albany and Rensselaer, New York.

ALIEKANDRIA, Va.-BOND SALE.-The $750.000 issue of 4 % semi-
annual annexation, public improvement and funding bonds offered for sale
on Dec. 20-V. 129. p. 3831-was awarded to Mr. L. E. Smoot. of Wash-
ington, D. C., at a discount of $15.000, equal to 98, a basis of about 4.64%•
Dated Jan. 1 1930. Due from 1935 to 1968, incl. The following is an
official list of the other bidders and their bids:
Bidder- Price Bid.

Braun, Bosworth & Co., Toledo. Ohio; Detroit & Security Trust
Co., Detroit, Mich.; Ames, Emerich & Co., Chicago, Ill $729,919.00

Bancamerica-Blair Corp., New York  729,835.00
A. B. Leach & Co. Inc., New York; H. M. Byllesby & Co.;
0. W. McNear & Co   726,680.00

Well, Roth & Irving, Cincinnati, Ohio  712,640.00
Bankers Co., of New York; Burke dc Herbert, Alexandria, Va.;

Northern Trust Co., Chicago, Ill.; Mercantile Trust Co..
Baltimore. Md.; Baker, Watts dc Co., Baltimore, Md.;
Mercantile Commerce Co., St. Louis, Mo  713,467.50

Pressprich & Co., New York; Van Ingen & Co., New York;
Schlater & Co., New York; Taylor, Wilson & Co., Cincinnati,
Ohio  716.925.00

ALHAMBRA UNION HIGH SCHOOL DISTRICT(P. 0. Los Angeles)
Los Angeles County, Calif.-BOND SALE.-The $240,000 ISSIle Of 5%
semi-annual school bonds offered for sale on Dec. 16-V. 129. P. 3831-
was sold jointly to Wooden & Co., and the American National Co., both of
San Francisco, for a premium of $4.358. equal to 101.815, a basis of about
4.78%. Dated Jan. 11930. Due $12,000 from 1931 to 1950 incl.

ALLEN COUNTY (P. 0. Fort Wayne), Ind.-NO BIDS.-John H.
Thompson, County Auditor, reports that no bids were received on Dec. 18
for the $72,900 5% local improvement bonds offered for sale.-V. 129,
p. 3502. The bonds are dated Dec. 15 1929 and mature as follows: $3,645.
July 15 1931; $3,645. (J. & J. 15) 1932 to 1940, incl.; and $3,645 on Jan. 15
1941.

ALLIANCE, Stark County, Ohio.-BOND SALE.-The following is-
sues of bonds aggregating $68,500 offered on Dec. 24-V. 129, p. 3831-
were awarded as 4%s, to W. L. Slayton & Co., of Toledo, for a premium of
$82.20. equal to a price of 100.12, a basis of about 4.73%:
$20,000 special assessment street improvement bonds. Due $2,000 on

Oct. 1 from 1930 to 1939, incl.
20,000 city's portion street improvement bonds. Due $2,000 on Oct. 1

from 1930 to 1939, incl.
19.000 water mains extension bonds. Due $1,000 on Oct. 1 from 1930

to 1948, incl.
9,500 special assessment street improvement bonds. Due on Oct. 1,

as follows: $50 in 1930 and $1,000 from 1931 to 1939, incl.
All of the above bonds are dated Oct. 1 1929. The following is a list of

the other bids received:
Bidder-

Stranahan, Harris & Oat's, Inc., Toledo
Guardian Trust Co., Cleveland 
Ryan, Sutherland & Co., Toledo 
Otis & Co., Cleveland 
Seasongood & Mayer, Cincinnati 
Davies-Bertram Co., Cincinnati 
Weil. Roth & Irving Co., Cincinnati 

Int. Rate.
  4.75%
5.00%
5.00%
5.00%
5.001
5.001
5.00e0

Premium.
$62.00
803.00
596.00
432.00
401.00
389.50
354.00

ALTOONA CITY SCHOOL DISTRICT. Blair County, Pa.-BOND
SALE.-The $800,000 454% coupon school bonds offered on Dec. 23-V.
129, p. 3831-were awarded at a price of par to M. M. Freeman & Co., of
Philadelphia, the only bidders. The bonds are dated Jan. 15 1930 and
mature on Jan. 15, as follows: $25,000, 1931 to 1957, incl.; $40,000, 1958
and 1959, and $45,000 in 1960.

AMARILLO INDEPENDENT SCHOOL DISTRICT (P.O. Amarillo),
Potter County, Tex.-BOND ELECTION.-We are in receipt of the
following letter, dated Dec. 23, from Geo. M. Waddill, Secretary of the
Board of Education:
The School Board to-day officially called an election for $550,000 to be

held on Jan. 14, the bonds to be in serial form as follows:
$7,000 each year for five years. $17.000 each year for five years.
9,000 each year for five years. 19,000 each year for five years.
1,000 each year for ten years. 21.000 each year for five years.
15,000 each year for five years.
The bonds will bear 5%0 interest and will be sold on sealed competitive

bids. The date of the sale will be announced in a later circular letter in
which we will give more detailed information that will be of interest to
investors.

ARKANSAS, State of (P. 0. Little Rock).-BOND SALE POST-
PONED.-An issue of $18,000,000 State Highway bonds was scheduled
to be offered for sale on Jan. 11, but we are now informed that the proposed
offering has been deferred for about 30 days.

ASHTABULA, Ashtabula County, Ohio.-BOND SALE.-An issue
of $135,000 Improvement bonds was recently awarded to the Sinking Fund,
according to report.

BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24
(P. 0. McCammon), Ida.-ADDITIONAL DETAILS.-The $35.000
issue of school bonds that was purchased at par by the State Department of
Public Investments-V. 129, p. 3663-bears interest at 5% and matures
in 1949.

BARTOW, Polk County, Fla.-BOND SALE.-The $64,000 issue of
6% coupon refunding bonds that was unsuccessfully offered for sale on
Nov. 8-V. 129. p. 3197-has since been purchased by the Brown-Crummer
Co., of Orlando, at a price of 90, a basis of about 7.35%. Due from July
15 1932 to 1944, incl.

BEDFORD, Lawrence County, Ind.-BOND OFFERING .-Ruth J.
Schmidt, City Clerk, will receive sealed bids until 10 a. m. on Dec. 31. for
the purchase of $40.000 5% bonds issued for the purpose of paying out-
standing and unpaid warrants. Dated Dec. 16 1929 Denom. $1,000.
Due $2,000 on July 11931; $2,000, Jan. and July 1 1932 to 1940, incl.; and
$2,000 on Jan. 11941. Prin. and semi-annual int. (J. & J. 1) payable at
the Bedford National Bank.

BELMONT COUNTY (P. 0. St. Clairsville), Ohio.-BOND SALE.-
The $60,795.30 road improvement bonds offered on Dec. 16-V 129.
p. 3603-were awarded as 5s to the Provident Savings Bank & Trust Co.,
of Cincinnati. for a premium of $523.14, equal to a price of 100.86, a basis
of about 4.82.70. The bonds are dated Jan. 2 1930 and mature as follows:
$3,795.30 on July 2 1930; $3,000, (J. & J. 2) 1931 to 1939, incl.; and $3,000
on Jan. 2 1940.

BEREA, Cuyahoga County, Ohio.-NO BIDS.-W. H. Parshall,
Village Clerk, states that no bids were received on Dec. 23 for the $3519.65
% special assessment sanitary sewer bonds offered for sale-f'. 129,

p. 3503.
BERGENFIELD, Bergenfield County, N. J.-BOND SALE.-The

$800,000 coupon or registered assessment bonds offered on Dec. 23-V.

129, p. 3863-were awarded as 554s to a syndicate composed of B. J. Van
Ingen 8: Co., of New York, M. M. Freeman & Co.. of Philadelphia, H. L.
Allen & Co., of New York, and H. B. Hand & Co., of Newark, for a premium

of $722.70, equal to a price of 100.12. a basis of about 5.72%. Dated
Oct. 1 1929. Due on Oct. 1, as follows: $50,000, 1931 to 1933, incl., and
$75.000 from 1934 to 1939, incl.

The following other bids were received:
Bidder- Bonds Bid For. Int Rate. Price Bid.

E. J. Coulon & Co., N. Y 596 6% $600.200
West Englewood National Bank 597 6%. 600.250
C. A. Pram & Co., N. Y 598 6 Ve 600,100

BETTENDORF, Scott County, Iowa.-BOND SALE.-The $11.500
issue of 4% % storm sewer bonds offered for sale on Dec. 16-V. 129. p.3831
-was awarded to the Wlf•e-Phillips Co., of Davenport, for a premium of

$56, equal to 100.487, a basis of about 4.65%. Denoma. $1,000 and $500.
Dated Jan. 2 1930. Due on June 1, as follows: $1,000, 1930 to 1939; and

$1,500 in 1940. Int. payable on June 1.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-The Old
Colony Corp., of Boston, recently purchased a $200,000 temporary loan,

due in 6 months, at a 3.91% discount. The following is a list of the other
bids received:
Bidder- Discount.

Beverly National Bank 3.925
Beverly Trust Co 3.97
Shawmut Corp. (Plus $8) 4.00
Salomon Bros. & Hutzler 4.07
W. O. Gay & Co 4.08
Bank of Commerce & Trust Co 4.12:0
Faxon, Gade & Co 4.15%

BISMARCK, Burleigh County, N. Dak.-BOND DESCRIPTION.-
The 4125.000 issue of community building bonds that was purchased at par
by the State-V. 129, p. 3043-bears interest at 5% and is due in 1949.
optional after 1931.

BLOOMINGTON, Monroe County, Ind.-BOND SALE.-The $25,000
% coupon park construction bonds offered on Nov. 14-V. 129. p. 3013

-were awarded at a price of par to the Bloomington National Bank.
The bonds mature on Jan. 1 1950.

BLUFFTON, Allen County, Ohio.-BOND OFFERING.-C. A. Stauf-
fer, Village Clerk, will receive sealed bids until 12 m. on Jan. 7, for the

purchase of $8,000 5% cemetery bonds. Dated March 15 1930. Denom.
$400. Due serially from 1931 to 1940, incl. Interest payable semi-annually.

A certified check for 5% of the amount of bonds bid for, payable to the
order of the Village Treasurer, must accompany each proposal.

BOISE, Ada County, Ida.-BOND OFFERING.-Sealed bids will be
received until 5 p. m. on Jan. 10, by Angela Hopper, City Clerk, for the

purchase of a $78,000 issue of park bonds.

BOLIVAR, Allegany County, N. Y.-BOND OFFERING.-H. L.

Wilber, Village Clerk, will receive sealed bids until 8 p. m. on Dec. 30. for
the purchase of $55,000 coupon or registered street improvement bonds, to

bear interest at a rate not exceeding 5%, stated in a multiple of 54 of 1%.
Dated Jan. 1 1930. Denoms. $1,000 and $500. Due $5,500 on Jan. 1

from 1931 to 1940, ncl. Prin. and semi-annual int. (J. & J. 1) payable in

gold at the State Bank, of Bolivar. A certified check for $1,500. payable

to the order of the Village. must accompany each proposal. The approving

opinion of Clay, Dillon & Vandewater. of New York, will be furnished to

the purchaser.

BOONE COUNTY (P.O. Lebanon), Ind.-ADDITIONAL INFORM-

ATION.-In connection with the sale on Dec. 16 of $2,600 454% road im-

provement bonds to J. F. Wild & Co., of Indianapolis, at a price of par-

V. 129, p. 3994-Buren Sullivan, County Treasurer, reports that the ae-
cepted tender was the only one received. The bonds are dated Dec. 3 1929
and mature semi-annually on Jan. and July 15 over a period of 10 years.

BROCKWAY TOWNSHIP SCHOOL DISTRICT NO. 1 (P.O. Yale),
St. Clair County, Mich.-PRICE PAID.-The $95.000 5 ji % school
bonds awarded on Dec. 5, to the Detroit & Security Trust Co., and the
First National Co. of Detroit, jointly-V. 129, p. 383I-were sold at par
plus a premium of $1,900, equal to a price of 102, a basis of about 5.08%.
Dated Dec. 5 1929 and due on June 10, as follows: $1,000, 1931 to 1936,
incl.; $2,000. 1937 to 1942. hid.; $3,000, 1943 to 1948. incl.; $4,000, 1949

and 1950; $5,000. 1951 to 1953, incl., and $6,000 from 1954 to 1959. Ind.

BROOKVILLE, N. Y.-COLONY TO INCORPORATE ITSELF AS
VILLAGE.-A report from Brookville. dated Dec. 21. to the New York
"Times" of the following day, contains the following:
"The wealthy colony of Brookville voted to-day 24 to 3 to incorporate

itself as a village and maintain its own government distinct from the town-
ship of Oyster Bay, of which it is apart.
"The voting was in the home of Herbert L. Bodman under the direction

of Supervisor C. C. Painter and Township Clerk Charles Ransom. A voting

booth was installed in the Bodman home and all the formalities of an eleo-

tion were observed. The hours of voting were from 1 to 8 p. m.
"The area affected is approximately three square miles and contains

about 300 residents, including servants.
"A temporary village clerk is to be named soon who will issue a call for

an election of Mayor perhaps early in January, after which Brookville'

village government will begin functioning."

BUHL, St. Louis County, Minn.-BOND SALE.-The $181,000 issue

of village bonds offered for sale on Dec. 17-V. 129„.p. 3197-was awarded

to the First National Bank of Buhl for a premium of P60. equal to 100.422.

Dated Nov. 15 1929. Due on June 15 and Dec. 15, from 1932 to 1940.

The only other bid was a premium offer of $625 tendered by the First

National Bank of Virginia.

BURNET COUNTY (P. 0. Burnet), Tex.-BONDS REGISTERED.-

A $47,000 ssue of 554% road and bridge funding bonds was registered by
 the

State Comptroller on Dec. 20. Due serially.

BURLEY, Cassia County, Ida.-BOND SALE.-The $10,000 issue of

6% semi-ann. airport bonds offered for sale on Dec. 16-V. 129. p. 3664-

was awarded to the Burley National Bank, of Burley, at par.

CALDWELL, Essex County, N. J.-BOND OFFERING.-La Salle B.

Jacobus, Borough Clerk, will receive sealed bids until 8 p. m. on Jan. 7
for the purchase of the following issues of coupon bonds, aggregating

I130,000, to bear interest at a rate not exceeding 
8%:

73,000 sewer bonds. Due Jan. 1 as follows: $2,000. 1932 to 1951 Ind.,
and $3,000 from 1952 to 1962 incl.

38,000 drainage bonds. Due Jan. 1 as follows: 11.000, 1932 to 1969 bad.

19,000 paving bonds. Due Jan. 1 as follows: $2,000, 1932 to 1936 lad.,

and $3,000, 1937 to 1939 incl.
All of the above bonds are dated Jan. 1 1930. Denom. $1,000. The

entire offering of $130,000 matures on Jan. 1 as follows: $5,000, 1932 to

1936 incl.: $6,000, 1937 to 1939 incl.; $3,000, 1940 to 1951 incl.: $4.000
1952 to 1962 incl., and $1,000. 1963 to 1969 hid. No more bonds are to

be awarded than will produce a premium of $1,000 over the amount of

each issue. Prin. and semi-ann. hit. (J. & J.) payable in gold at the

Citizens National Bank & Trust Co., Caldwell. A certified check for 2%
of the amount of bonds bid for, payable to the order of the Borough Clerk,

must accompany each proposal. The approving opinion of Clay, Dillon
& Vandewater of New 'York will be furnished to the purchaser. These

bonds were previously offered to bear 5% int. on Dec. 17-V. 129, IL 3503.

CAMBRIDGE, Guernsey County, Ohio.-BOND OFFERING.-Collin

Moore, City Auditor, will receive sealed bids until 12 m. on Dec. 27, for
the purchase of the following issues of 6% bonds aggregating $80,381.92:
$64.215.03 property owner's portion improvement bonds. Denom. $1.000.

one bond for $215.03. Due on Oct. 1, as follows: $6,215.03.
1931: $6,000, 1932 to 1936. incl., and $7.000 from 1937 to
1940, incl.

16.166.89 city's portion improvement bonds. Denom. $1,000, one bond
for $166.89. Due on Oct. 1, as follows: $1,166.89. 1931; $1,000,
1932 to 1934 ,incl., and $2,000 from 1935 to 1940, incl.

Both issues are dated Dec. 15 1929. Principal and semi-annual interest
(April and Oct. 1) payable at the office of the City Treasurer. Bids for
bonds to bear interest at a rate other than above stated will also be con-
sidered, provided, however, that where a fractional rate is bid such frac-
tion shall be 54 of 1% or multiples thereof. A certified check for $1.000.
payable to the order of the City Treasurer, must accompany each proposal.
Only unconditional tenders will be considered. Tho city will pay for the
printing of the bonds.

CAMBRIDGE, Middlesex County, Mass.-LOAN OFFERING.-
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. on
Dec. 30 for the purchase at discount of a temporary loan of $500,000,
Issued in anticipation of revenue for the year 1929. Notes will be dated
Dec. 31 1929 in denom. desired by purchaser, and are payable on June 30
1930 at the National Shawmut Bank of Boston. or at the Chase National
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Bank of New York. at the option of the holder. According to the offer-ing notice, these notes will be certified as to thelgenuineness of thesignatures thereon by the National Shawmut Bank of Boston. Thebank will further certify that the validity of the notes has been approvedby Messrs. Ropes, Gray, Boyden & Perkins of Boston, Mass. All legalpapers incident to the issue will be filed with the National Shawmut Bankof Boston. where they may be inspected.
CAMERON COUNTY (P. 0. Brownsville), Tex.-BONDS REG-ISTERED.-An issue of $100,000 5% serial road, series E bonds was reg-istered on Dec. 16 by the State Comptroller.
CAMILLUS (P. 0. Camillus), Onondaga County, N. Y.-BONDOFFERING.-Herbert H. Paddock, Town Supervisor, will receive sealedbids until 7:30 p. m. on Jan. 8, for the purchase of the $70,000 coupon orregistered water district bonds for which all bids received on Dec. 19 wererejected-V. 129, p. 3995-to bear interest at a rate not exceeding 6",0stated in a multiple of X of 1%. Dated Dec. 1 1929. Denom. $1.000.Due on Dec. 1, as follows: $5,000. 1934 to 1943, incl., and $4,000 from1944 to 1948, incl. Principal and semi-annual interest (June and Dec. 1)payable in gold at the Camillus Bank. A certified check for $1,500, payableto the order of the above-mentioned official, must accompany each proposal.The approving opinion of Clay, Dillon & Vandewater, of New York, willbe furnished to the purchaser.
CANTON, Lincoln County, S. Dak.-BOND SALE.-The 334.010.54issue of special assessment, paving bonds offered for sale on Dec. 17-V.129, p. 3832-was awarded to the First National Bank of Canton, as 6s,at par and interest. No other bids were received.
CANTON, Stark County, Ohio.-BOND SALE.-The $20.162.50storm water sewer construction bonds offered on Dec. 12-V. 129. p. 3503-were awarded as 4.Xs to Seasongood & Mayer of Cincinnati for a premiumof $34, equal to a price of 100.12, a basis of about 4.73%. Dated Nov. 11929. Due on Nov. 1 as follows: $1.162.50. 1931: $2,000. 1932: $1,500.1933: $2,000. 1934: $1.500. 1935: $2,000. 1936: $1,500, 1937 to 1939 incl.:32.000, 1940: $1,500. 1941: $2,000. 1942: $1,500, 1943, and $2,000 in1944 and 1945.

CANYON COUNTY COMMON SCHOOL DISTRICT NO. 47 (P. 0.Nampa), Ida.-BOND SALE.-A 312.000 issue of school bonds has beenpurchased at par by the State of Idaho.
CEDAR RAPIDS, Linn County, Iowa.-BOND OFFERING.-Sealedbids will be received until 10 a. m. on Jan. 13, by L. J. Storey, City Clerk,for the purchase of a $200,000 issue of 4 X % coupon sewer bonds. Denom.$1,000. Dated Jan. 11930. Due on Nov. 1, as follows: $10.000. 1932 to1945 and $15,000, 1946 to 1949, all incl. Principal and interest (M. & N.)payable at the office of the City Treasurer. After all the sealed bids arebids are filed, open bids will be called for as provided by law. Chapman& Cutler, of Chicago, will furnish the legal approval. A certified checkfor $1,000, must accompany the bid.

Financial Statement (Official Statement).
Estimated actual value of all taxable property $127,805,240Assessed value of all property for taxation as equalized for year1929  67,937.828Total bonded indebtedness not including this issue  2.599,900Floating debt  NoneValue of property owned by city  4.734,512Bonds are exempt from State. County, or Municiapl taxation. Citytax levy for year 1929, 54 mills on one-fourth assessed valuation. Rateof tax per $100 assessed valuation, $1.35. Present population, official1925 state census. 51,520: plus about 3,000 in recent annexations. Pre-dominate nativity, American. Municipality was incorporated in 1856.Commission government since 1908.
CHAPEL HILL, Orange County, N. C.-BOND SALE.-The $55.000issue of coupon puolic improvement bonds offered for sale on Dec. 19-V. 129, p. 3832- was jointly awarded to the Detroit & Security Trust Co.,of Detroit, and the Bank of Chapel Hill, as 5)4s. for a premium of $301,equal to 100.54. a basis of about 5.20%. Dated Dec. 11929. Due fromDec. 1 1931 to 1954, incl.
CHELAN, Chelan County, Wash.-BOND SALE.-The $12,500issue of semi-ann. sewerage disposal bonds offered on Dec. 13-V. 129,p. 3354-was awarded on Dec. 18 to the State of Washington as 5)4s atpar. Due in from two to 20 years. The only other bid was an offer ofpar on 5)4% bonds by the First National Bank of Paynesville, Minn.
CHELSEA, Suffolk County, Mass.-BOND OFFERING.-The CityTreasurer will receive sealed bids until 10 a. m. on Dec. 30 for the purchaseof the following issues of 431 % coupon bonds, aggrgegating 3150.000,according to report:

$100,000 water bonds. Due annually from 1930 to 1939 incl.35,000 street bonds. Due annually from 1930 to 1936 incl.15,000 sidewalk bonds. Due annually from 1930 to 1934 incl.All of the above bonds are dated Dec. 1 1929.
CLARKE COUNTY (P. 0. Vancouver), Wash.-BOND SALE.-Anissue of $171,000 6% coupon highway bonds has been purchased by FredGlenn & Co., of Portland (Ore.) at par. Denom. 31,000. Dated Jan. 11929. Due in 1937 and optional at any time. Int. payable on (J. & J. 1)
COFFEE COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1(P. 0. Burlington), Kan.-BOND SALE.-A 35.000 issue of 5% schoolbonds has been purchased by the Guarantee Title & Trust Co., of Wichita.Denom. $1,000. Dated Nov. 1 1929. Due $1,000 from Jan. 1 1031 to1935. incl.
COLERA1N TOWNSHIP RURAL SCHOOL DISTRICT, HamiltonCounty, Ohio.-BOND SALE.-The $90,000 coupon school bonds offeredon Dec. 19-V. 129. p. 3504-were awarded as 431s to Assel, Goetz &Moerlein, Inc.. of Cincinnati for a premium of 3108.90, equal to a priceof 100.12, a basis of about 4.74%. The bonds are dated Jan. 1 1930 andmature on March 15 as follows: 34,000, 1931 to 1950 incl., and 35.000in 1951 and 1952.
COLUMBIA TOWNSHIP FRACTIONAL SCHOOL DISTRICTNO. 4 (P. 0. Cement City) Jackson County, Mich.-BOND OFFER-ING.-D. M. Halsey, Secretary of the Board of Education, will receivesealed bids until 2 p.m. (Eastern standard time) on Jan. 2, for the purchaseof $85,000 school bonds, to bear interest at a rate not exceeding 51,payable semi-annually. Due on April 1, as follows: $4,000. 1931 to 1945incl., and $5.000, 1946 to 1950 incl. Cost of printing the bonds and securinglegal opinion to be borne by the purchaser. Proposals must be accompaniedby a certified check for $500, payable to the order of the above-mentionedofficial. This issue, if sold, will represent the total bonded indebtedness ofthe district. The 1928 assessed valuation was $1,300,000.
COOK COUNTY (P. 0. Chicago), 111.-37.000,000 6% NOTES NOTSOLD.-James G. Russell, Superintendent of Public Service, states that the$7,000,000 ssue of 6% corporate tax fund notes offered on Dec. 23-V. 129.p. 3996-was not sold, as no bids were received. The bonds are datedJan. 2 1930. Due July 11930. but optional on and after May 11930.
COOK COUNTY (P. 0. Grand Marais), Minn.-ADDITIONAL IN-FORMATION.-The 340.000 Issue of refunding bonds that was reportedsold-V. 129, p. 3044-bears interest at 4 '4 7, and was awarded at nor tothe State of Minnesota. Due as follows: $3.000, 1934 to 1938, and 33,500,1939 to 1948, all incl.
CORAL GABLES, Dade County, Fla.-BONDS NOT SOLD.-The

$96.000 issue of 6% refunding bonds offered for sale on Dec. 17-V. 129,p. 3832-was not sold as no bids were received. Dated Jan. 11930. Duefrom Mar. 1 1932 to 1943, incl.
CORAOPOLIS SCHOOL DISTRICT, Allegheny County. Pa.-BONDSALE.-The $70,000 434% coupon school bonds offered on Dec. 20-V. 129, p. 3665-were awarded to J. H. Holmes & Co.. of Pittsburgh. for apremium of $1.557. equal to a price of 102.22, a basis of about 4.32V.Dated Jan. 11930. Due on Jan. 1, as follows: $5,000 in 1936, 1938, 194and and 1942, 1944, 1946, 1948. 1950. 1952, and in 1954. and $10,000 in 1958and 1957.
The following is an official list of the other bids submitted:
Bidder- Premium.

E. H. Rollins & Sons $1 , 050151 2507Glover, MacGregor & Cunningham  
1.

Mellon National Bank  1,278.90Prescott Lyon & Co  1,450.00Union Trust Co. (Pittsburgh)  1,202.00
CRANSTON, Providence County, R. I.-NOTE SALE.-The FirstNational Bank of Boston recently purchased an issue of $3325,000 school

notes at a 4.60% discount. The notes are datediDec. 23 1929 and aredue on Mar. 24 1930. The accepted tender was theonly one received.
CULVER CITY ACQUISITION AND IMPROVEMENT DISTRICTNO. 7 (P. O. Culver City), Calif.-BOND SALE.-A $66,357.90 issue of7% improvement bonds has recently been purchased by the District BondCo. of Los Angeles. Denom. $1,000 and $6 6.55. Dated Dec. 9 1929.Due $3.686.55 from 1932 to 1949, incl. Prin. and int. (J. & J. 2) payablein gold at the office of the City Treasurer. Legality to be approved byDryer, Coatis, McConlogue and Richards, of Los Angeles.

Financial Statement (As Officially Reported).Estimated actual valuation, land & improvements $3,000,000.00Assessed valuation, land only 31,152,960Assessed valuation of improvements  297.870
Total assessed valuation  1,450,830.00Bonded indebtedneas, this issue  66.357.90
DALHART, Dallam County, Tex.-WARRANT SALE.-A $15,500issue of 6% street improvement warrants has been janrchased by the Guar-antee Title & Trust Co., of Wichita. Denoms. $500 and $1,000. DatedAug. 1 1929. Due on Feb. 1, as follows: $500, 1936 and 31.000, 1937 to1953. incl.
DAWSON COUNTY (P. 0. Glendive), Mont.-BOND OFFERING.-Bids will be received by L. T. Elliott, Clerk of the Board of County Com-missioners, until 10 a. m. on Jan. 20, for the purchase of an issue of $100,000semi-annual county high school bonds. Int. rate is not to exceed 5%.Dated Jan.1 1930. Either amortization or serial bonds will be issued by theCounty with serial bonds as the second choice of the County Commissicners.Serial bonds are due on Jan. 1 1950 and optional after Jan. 1 1940. A$5,000 certified check, payable to the clerk, must accompany the bid.
DELTA COUNTY SCHOOL DISTRICT NO. 1 (P.O. Delta), Colo.-BOND SALE.-An $84,000 issue of 4)4% refunding bonds has recentlybeen purchased by Bosworth, Chanute, Loughridge & Co., of Denver.
DENTON, Denton County, Tex.-BONDS REGISTERED.-The fourissues of 5% coupon bonds, aggregating $135,000. awarded on Oct.129, p. 2716-were registered by the State Comptroller on Dec. 17. Duefrom July 1 1934 to 1969, incl.
DUKE, Jackson County, Okla.-BOND OFFERING.-Sealed bic:s willbe received by Sam West, Town Clerk, until 2 p. m. on Dec. 30, f tr thepurchase of a $15,000 issue of semi-annual water works extension ly ndsInt. rate is not to exceed 6%. Due $1,000 from 1932 to 1946, incl. I rin.and int, is payable at the fiscal agency of the State in New Yorl . Acertified check for 2% of the bid is required.
EAST ALLEN TOWNSHIP SCHOOL DISTRICT (P. 0. NcrthHampton, Route No. 3), Pa.-BOND SALE.-The $23,000 5% schoolbonds offered on Dec. 20-V. 129, p. 3665-were awarded to E. H. Belling& SOOS of Philadelphia for a premium of $577.53, equal to a price of 102.51,a basis of about 4.60%. Dated Dec. 1 1929. Due on Dec. 1 as renews:310.000 in 1934, $6,000 in 1937, and $7,000 in 1940.
Principal and semi-annual interest (June and Dec. 1) payable at theFirst National Bank of Bath, Pa. Coupon bonds in $1,000 denoms.Legality to be approved by Townsend, Elliott & Munson, of Philadelphia.The bonds are being reoffered by the purchasers for public investment ata price to yield 4.30%.

Financial Statement.Assessed valuation (1929) $1,307,825Bonded debt (including this issue)  24,816Present population (estimated). 1,800.
EAST BATON ROUGE PARISH (P. 0. Baton Rouge), La.-OFFER-ING DETAILS.-In connection with the offering scheduled for Jan. 14,of the 3103.000 issue of not to exceed 6% airport certificates of indebtedntss

129, p. 38:33-we now learn that the prin. and int. (J. & J.) is payableat the office of the Parish Treasurer or at the National City Bank in NewYork. The certificates will be sold subject to the approval of Taylor.Porter, Loret & Brooks, of Baton Rouge, and Chapman & Cutler, ofChicago.
EL DORADO, Butler County, Kan.-BOND OFFERING.-Sealedwill be received until 10 a. m. on Dec. 30 by A. B. Ewing, City Clerk, forthe purchase of three issues of 5% semi-annual bonds, aggregating $33,886 27as follows:

$11,893.00 refunding bonds. Denom. 31,000 and $189.30. Dated Jan. 1
1930. Due from Jan. 1 1931 to 1940 incl.10,312.94 paving bonds. Denom. $1,000. one for $312.94. Dated
July 1 1929. Due from July 1 1930 to 1939 incl.11,680.33 sewer bonds. Denom. $1,000 and $168.04. 1)ated July 1
1929. Due $1,168.04 from July 1 1930 to 1939 incl.Bids will be received for all or any part of the bonds. A certified checkfor 2% of the bid is required.

ELMDALE CONSOLIDATED SCHOOL DISTRICT (P.O. Abilene).Taylor County, Tex.-ADDITIONAL DETAILS.-The 312.000 issue •school bonds that was purchased at par by the State Department of Et u-cation-V. 129, p. 3355-bears interest at 5% and is due serially over aperiod of 40 years.
EL PASO-HUDSPETH COUNTIES ROAD DISTRICTS (P. 0. ElPaso) Tex.-BOND SALE.-The $700,000 issue of 4 X 70 road bondsoffered for sale on Dec. 20-V. 129. p. 3833-was jointly awarded to Season-good & Mayer, and the Weil, Roth & Irving Co.. both of Cincinnati, at aprice of 100.83, a basis of about 4.42%. Dated Feb. 10 1928. Due $35,000from April 10 1938 to 1957 incl.
ERIE SCHOOL DISTRICT, Erie County, Pa.-BOND OFFERING.-R. S. Scobell, Secretary and Busines Manager of the Board of Education,will receive sealed bids until 11:30 a. m. (eastern standard time) on Jan. 13,for the purchase of 5700,000 414% school bonds, series of 1930. The

bonds are stated to be free from Pennsylvania State taxes.
FAIR LAWN SCHOOL DISTRICT (P. 0. Fair Lawn), BergenCounty, N. J.-BOND SALE NOT CONS IIMMATEE-ECNDS R EOFFER-ED.-The sale on Oct. 3 of $83,000 coupon or registered school bonds as 6sto Prudden & Co.. of New York, at 100.104. a basis of about 5.99%. wasnot consummated.-V. 129. p. 2421.
BOND OFFERING.-Arthur C. Messman, District Clerk, will receivesealed bids until 7 p. m. on Dec. 30. for the purchase of $83,000 5% couponor registered school bonds. Dated July 11929. Due on July 1, as follows:

$3,000. 1930 to 1950, incl., and $4,000 from 1951 to 1955. incl. Prin. andsemi-annual int. (Jan. & July 1) payable in gold at the Hackensack Trust
Co.. Hackensack. No more bonds are to be awarded than will produce apremium of $1,000 over the amount stated above. A certified check for2% of the amount of bonds bid for, payable to the order of the Custodianof School Moneys, must accompany each proposal.
FLINT, Genesee County, Mich.-LIST OF BIDS.-The following is an

official list of the other bids received on Dec. 16 for the $417,000 specialimprovement bonds awarded to Stranahan. Harris & Oatis, Inc., of Toledo,at a price of 100.09, an interest cost basis of about 4.61%. The purchasers
took 3252.000 bonds as 431s and $165,000 bonds as 4)4g.-V. 129, p. 3996.Bidder- Int. Rate. Premium.1.1Mion Trust Co 5.007 $1,427.75Stone & Webster and Blodget, Inc 5.004 3,240.09Detroit & Security Trust Co 4.75% 502.00Braun. Bosworth & CO 4.75% 325.00First National Bank (Flint) 4.75% 770.30Halsey. Stuart & Co 4  75% 700.00
FOSTORIA, Seneca County, Ohio.-OTHER BIDS.-The followingis an official list of the other tenders received on Dec. 17 for the $25,000sewage disposal nlant impt. bonds awarded as 4 Xs to Ryan, Sutherland &Co., of Toledo. for a premium of $11.00, equal to a price of 100.04, a basisof about 4.74 % .-V. 129. p. 3997,9
Bidder- Int. Rate. Premium.Well,Roth Irving Co  5 $33.00

Provident Savings Bank & Trust Co  54 293.00Assel, Goetz & Moerletn, Inc  557 78.00Seasongood & Mayer  51 153.00Title Guarantee & Trust Co  5 39.55N. S. Hill & Co  5 9.50David Robison & Co  5. 5% 317.50Stranahan, Harris & Oath, Inc  507 106.00W. L. Slayton & Co  507 68.00First Citizens Corp  5 165.00uaGrdian Trust Co 
Ryan, Sutherland & Co  gg 

320.00
342.50
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FREEPORT, Nassau County, N. Y.-BOND SALE.-The following

coupon or registered bonds aggregating $85,000 offered on Dec. 18-V. 129,

p. 3833-were awarded as 4;is to Batchelder & Co., of New York. at a

price of 100.03, a basis of about 4.49%:
$50,000 series B water bonds. Due $2,000 on Dec. 1 from 1930 to 1954, incl.

35,000 series C public improvement bonds. Due on Dec. 1, as follows:

$3,000. 1930 to 1938, incl.; $2,000, 1939, and $1,000 from 1940 to

1945, incl.
Both issues are dated Dec. 11929.

GEAUGA COUNTY (P. 0. Chardon), Ohio.-BOND OFFERING.-

Ethel L. Thrasher, Clerk of the Board of County Commissioners, will

receive sealed bids untillp. in. (Eastern standard time) on Dec. 30, for the

purchase of $8,310.40 5 4 % special assessment road improvement bonds.

Dated Dec. 2 1929. Denom. $1,000. one bond for $310.40. Du
e on

Sept. 1, as follows: $310.40. 1931, and $1,000 from 1932 to 1939. 
incl.

Int. payable on (M. & S. 1). Bids will also be received for the bonds to

bear int. at a rate other than above stated. provided, however, that where a

fractional rate is bid such fraction shall be % of 1% or multiples thereof
.

A certified check for 5% of the amount of bonds bid for, payable to the

order of the County Treasurer, must accompany each proposal.

GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.-NO BIDS.-

John Zimmerman. Village Clerk, states that no bids were received for the

827,729.86 6% sanitary sewer system construction bonds offered for sale on

Dec. 20.-V. 129, p. 3666. The bonds are dated Dec. 1 1929 and mature

on Oct. 1, as follows: $1,729.86 in 1931 and $2,000 from 1932 to 1944, incl.

GLENDALE SCHOOL DISTRICT (P.O. Waxahachie), Ellis County,

Tex.-BOND SALE.-A $20,000 issue of school bonds is reported to have

recently been purchased by an undisclosed investor.

GOLDSBORO, Wayne County, N. C. - BOND OFFERING.-

Sealed bids will be received by J. G. Spence, City Clerk, until Jan. 20, for

the purchase of various improvement bonds aggregating $100,000.

GRAND ISLAND, Hall County, Neb.-BOND SALE.-A $50,000
issue of 4%7 annual improvement bonds has recently been purchased by

the Omaha N
0
ational Co., of Omaha, at par and interest. Due in 10 years

and optional at any time.

GRAPELAND ROAD DISTRICT (P.O. Crockett), Houston County,
Tex.-BOND SALE.-We are informed that the State School Board has
recently purchased at par a $50,000 issue of road bonds.

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-
Henry Rollison, County Treasurer, will receive sealed bids until 2 p. m. on
Dec. 30, for the purchase of $36,000 5% coupon road improvement bonds.
Dated Dec. 15 1929. Denom. $900. Due $1,800 on May and Nov. 15
from 1930 to 1939. incl. Prin. and semi-annual int. payable at the office
of the County Treasurer.

GROSSE POINTE (Branch of Detroit), Wayne County, Mich.-
BOND OFFERING.-Albert E. Meder, Village .Attorney, svill receive
sealed bids until 12 in. on Jan. 6, at 2900 Union Trust Bldg. Detroit, for
the purchase of $360,000 sewer improvement bonds. Rate of interest to be
named in bid. Dated Oct. 11929. Denom. $1,000. Due $12,000 on Oct. 1
from 1930 to 1959 incl. Principal and semi-annual interest payable at any
bank or trust company in Detroit, selected by the purchaser. The purchaser
must agree to furnish the printed bonds and the legal opinion without
expense to the village.

GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOL
DISTRICT NO. 1, Wayne County, Mich.-OTHER BIDS.-In con-
nection with the sale on Dec. 16 of the $120,000 4q% school bonds to
Braun, Bosworth & Co.. of Toledo, for a premium of $1,656, equal to a price
of 101.38, a basis of about 4.61%-V. 129, p. 3997-E. G. West, Chief
Clerk of the Board of Education, informs us that Stranahan, Harris &
Oatis, Inc., of Toledo. bidding for the issue, offered par plus a premium of
$1,284. and that an alternate tender was submitted by the First National
Co. of Detroit.

HARMONY, Iredell County, N. C.-BOND OFFERING.-Sealed bids
will be received until 2.30 p. in. on Jan. 10, by G. W. Deity, Town Clerk, for
the purchase of a $4,000 issue of 6% electric light bonds. Denom. $500.
Dated Jan. 1 1930. Due $500 from Jan. 1 1931 to 1938. incl. Prin. and
int. (J. & J.) payable in gold in New York. Legal approval by J. L. More-
head, of Durham. A certified check for 2% is required.

HASKELL COUNTY ROAD DISTRICT NO. 7 (P.O. Haskell), Tex.
-BONDS NOT SOLD.-The $125.000 issue of 5% semi-annual road bonds
offered on Dec. 18-V. 129, p. 3834-was not sold. Due in 40 years.

HATTIESBURG, Forrest County, Miss.-CORRECTED BOND OF-
FERING.-We are now informed that sealed bids will be received by
W. S. F. Tatum, Mayor until 9 a. m. on Jan. 9, for the purchase of the two
issues of water and sewer bonds aggregating $1,000,000 and not on Jan. 16,
as reported in V. 129, P. 3997.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 18 (P. 0.
Garden City), Nassau County, N. Y.-BOND OFFERING.-Eugene R.
Courtney, District Clerk, will receive sealed bids until 8 p. m. on Jan. 10.
for the purchase of the following L4SUOS of 4% % coupon bonds aggregating
$710,000:
$525.000 school bonds. Due $25,000 on Oct. 1 from 1930 to 1950. incl.
110,000 school bonds. Due $5,000 on Oct. 1 from 1930 to 1951, incl.
75,000 school bonds. Due $3,000 on Oct. 1 from 1930 to 1954, incl.
All of the above bonds are dated Oct. 1 1929. Denom. $1,000. A cer-

tified check for 2% of the amount of bonds bid for, payable to the order of
the District Treasurer, must accompany each proposal. The approving
opinion of Thomson, Wood & Hoffman, of New York, will be furnished to
the purchaser. The district previously postponed the proposed sale on
Nov. 6 of $635,000 5% % bonds, comprising the $525,000 issue and the
$110,000 issue, due to poor market conditions.-V. 129, p. 3045.

HIGHLAND PARK (P. 0. Dallas), Dallas County, Tex.-BOND
SALE.-The $75,000 issue of library bonds offered for sale on Nov. 19-
V. 129, p. 3200-was awarded at par as follows: $40,000 to the sinking fund
and $35,000 to A. J. Faison, of Dallas.

HIGH POINT, Guilford County, N. C.-FINANCIAL STATE-
MENT-In csnnection with the offering scheduled for Dec. 31, of the two
issues of coupon or registered bonds aggregating 31,500,000-V. 129, 1:)•
3997-we are now in receipt of the following detailed outline of financial
status:
Assessed valuation of taxable property $48,250,000.00
Actual value of taxable property (estimated) 100,000,000.00
Gross bonded debt, including present bond issue  8,771,000.00
Other debt, including debt to be paid by means of present
bond issue or this year's taxes  978,000.00

Gross debt  $9,749,000.00
Water bonds, included above  $2,291,000.00
Electric light bonds, included above  36,000.00
Sinking funds or other funds held for the payment of bonds

other than water and electric light bonds  581,696.46
Uncollected special assessments to be applied to payment of
bonds other than water and electric light bonds  2,198.382.10

$5,107,078.56

Net bonded debt  $4,641.921.44
Population, special U. S. census, April 1923. 22,279; present population

(estimated), 35,000.

HOLLAND, Ottawa County, Mich.-BOND SALE.-The following
issues of bonds aggregating $95,085 offered on Dec. 18-V. 129, p. 3666-
were awarded as 53is to the Board of Public Works of the City, for a premi-

Urn of $95, equal to a price of 100.09, a basis of about 5.48%:
$45.000 paving bonds (10th St.). Dated Aug. 11929. Due $5,000 from

1931 to 1939, incl.
20.880 paving bonds (West 16th St.). Dated Sept. 1 1929. Due as

follows: $2,320 from 1931 to 1939, incl.
8,730 paving bonds (Pine Ave. and 7th St.). Dated Oct. 1 1929. Due

$970 from 1931 to 1939, incl.
7,425 paving bonds (Washington Ave.). Dated Sept. 1 1929. Due

$825 from 1931 to 1939, incl.
7,200 paving bonds (West 22nd St.). Dated Oct. 1 1929. Due $800

from 1931 to 1939, incl.
5,850 paving bonds (West 20th St. No. 3). Dated Oct. 1 1929. Due

$650 from 1931 to 1939, incl.
Interest on the above bonds payable annually on Feb. 1.

HOMEWOOD (P. 0. Birmingham) Jefferson County, Ala.-BOND

SALE.-A $90,000 issue of 6% public improvement bonds has re
cently

been purchased by the Well, Roth & Irving Co., of Cincinnati. D
enom.

$1,000. Dated Jan. 1 1930. Prin. and int. (J. & J.) payable at the Guar-

anty Trust Co. in New York City. Storey, Thorndike, Palmer & Dodge

of Boston will furnish the legal approval.

HUNTERDON COUNTY (P.O. Flemington), N. J.-BOND SALE
.-

The *276.000 coupon or registered road and building bonds offered
 on Dec.

24-V. 129, p. 3834-were awarded as Ois to H. L. Allen & 
Co.
' 

of New

York. for a premium of $110.40. equal to a price of 100.04, a basisof
 about

4.49%. The bonds are dated Jan. 1 1930 and mature on Jan. 1. as f
ollows:

$14,000, 1931 to 1934, incl.: $15.000. 1935 to 1938. incl.: and $
20.000 from

1939 to 1946, incl. The following is an official list of th
e other bids

received:
Bidder- 1711. Rate. Bonds Bid For. Price Bid.

H. M. Byllesby & Co., New York-_4.75% 273 $276,025.00

A. B. Leach & Co., New York 4.7507, 274 276.560.00

M. M. Freeman & Co. Philadelphia4.757 273 276,429.29

Dewey, Bacon & Co., New York_ -5.0070° 276 276,540.00

ILLINOIS, State of (P. 0. Springfield).-BOND SALE.-The Chase

Securities Corp., of New York, on Dec. 20 was awarded an issue of $1,000.-

0004% water way bonds at a price of 98.10, a basis of about 4.36%. 
Dated

Jan. 1 1930. Coupon bonds in $1,000 denoms., registerable as to pri
ncipal

only. Due on Jan. 1 1936. Principal and semi-annual interest (Jan. and

July 1) payable at the office of the State Treasurer. Legality to be app
roved

by Wood & Oakley, of Chicago. The purchasers are reoffering the
 bonds

for public investment at a price of 99 and interest, to yield 4.19%.
 The

securities are stated to be legal investment for savings banks and 
trust

funds in New York. Illinois, Massachusetts and Connecticut. The offering

notice carried the following:
Financial Statement (As Officially Reported).

Assessed valuation, 1927 $8,782,051.780

Total bonded debt, including this issue  202,490 .500

Population. 1920 U. S. census. 6.485,280; population, present
 estimate,

7 ,396 .000.

INDIANAPOLIS, Marion County, Ind.-BOND SALE.-The *79.000

4;4 % coupon park district bonds offered on Dec. 23-V. 129. p
. 3834-

were awarded to the City Securities Corp., of Indianapolis, for a prem
ium of

$210, equal to a price of 100.26, a basis of about 4.47%. Da
ted Dec. 15

1929. Due $3.160 on Jan. 1 from 1932 to 1956, incl.

IOWA CITY, Johnson County, Iowa.-BONDS NOT SOLD.-T
he

$44.666.40 issue of street improvement bonds offered on Nov.
 19-V. 129.

p. 3356-was not sold as all the bids were rejected. It is reported that

the bonds were later purchased by local investors.

IRONDEQUOIT (P. 0. Rochester) Monroe County, N. Y.
-PRICE

PAID.-The Union Trust Co., of Rochester, and the Marine 
Trust Co..

of Buffalo, jointly paid a price of par for the $869,553.79 54 % 
coupon or

registered street improvement bonds awarded on Dec. 16-V. 1
29. p. 3997.

The bonds are dated Dec. 18 1929 and mature annually on 
June 1 from

1930 to 1944 inclusive.

ISANTI COUNTY (P. 0. Cambridge), Minn.-BOND SALE.
-The

$18,400 issue of semi-annual ditch bonds offered for sale on 
Dec. 17-V.

129, p. 3834-was jointly awarded to the First St. Paul Co., of 
St. Paul.

and the First Minneapolis Co.. of Minneapolis, as 4.%s, for a 
premium

of 255, equal to 101.38.

JACKSBORO INDEPENDENT SCHOOL DISTRICT (P. 0. Jac
ks-

boro), Jacks County, Tex.-BOND SALE.-The $49,000 Issue o
f 5%

school bonds offered for sale on Dec. 20-V. 129, p. 3666-was 
awarded to

Garrett & Co., of Dallas. No other bids were received.

JACKSONVILLE, Duval County, Fla.-BONDS NOT SOLD.-The

175,000 issue of 5% coupon, sidewalk second issue of 1929 
bonds offered

on Dec. 16-V. 129, p. 3657-was not sold, as the only bid 
received, an

offer of 95.25 by C. W. McNees & Co., of Chicago, was 
rejected. Dated

Nov. 1 1929. Due from Nov. 1 1931 to 1934.

JEWETT, Harrison County, Ohio.-BOND OFFE
RING.-T. N.

Osborne, Village Clerk, will receive sealed bids until 12 in. 
on Dec. 28, for

the purchase of 334,732.65 6% special assessment improv
ement bonds.

Dated Dec. 15 1929. Denoms. $1,000, $750 and $700. One bond for

$732.65. Due as follows: 31,750 on June and Dec. 15 f
rom 1931 to 1937,

incl.: $1,700. June and Dec. 15 1938 and 1939; $1.000 June 15 a
nd $732.65.

Dec. 15, due in 1940. Interest payable on June and Dec. 15. A certified

Check for 5% of the amount of bonds bid for, payable to the order 
of the

Village Treasurer, must accompany each proposal.

KEANSBURG, Monmouth County, N. J.-BOND OFFERING
.-

Richard A. Jessen, Borough Clerk, will receive sealed bids unti
l 8 p. in. on

Jan. 7, for the purchase of the following issues of 5% co
upon or registered

asst. bonds aggregating $260,000:
$180,000 paving bonds. Due $18,000 on Jan. 1 from 

1931 to 1940. incl.

80,000 sewer bonds. Due $8.000 on Jan. 1 from 1931 to 
1940. incl.

Both issues are dated Jan. 2 1930. Denom. $1,000. Principal and

semi-annual interest payable at the Keansburg National Bank.
 A certified

check for 2% of the amount of bonds bid for must accomp
any each proposal.

KENMORE, Erie County, N. Y.-BOND SALE POS
TPONED.-The

Village Clerk states that the sale of $500.000 improveme
nt bonds originally

scheduled to have taken place on Dec. 23-V. 129, p. 3997-h
as been in-

definitely postponed.

KERMIT INDEPENDENT SCHOOL DISTRICT (P
. 0. Kermit),

Winkler County, Tex.-BONDS REGISTERED.-A $20,000 
issue of 534 %

serial school bonds was registered on Dec. 18 by the State 
Comptroller.

KING COUNTY SCHOOL DISTRICT (P. 0. Sea
ttle), Wash.-

ADDITIONAL INFORMATION.-The $42.000 issue of co
upon annual

school bonds that was awarded to the State, as 5s. at par-V. 129. 13• 3505

-is due on Jan. 1, as follows: $1.000. 1932 to 1934; $1.500. 1935 
to 1941:

$2,000, 1942 to 1946; $2,500, 1947 to 1951 and $3.
000,1952 and 1953.

Denom. $500.
LAKE DALLAS SCHOOL DISTRICT (P. 0. Lake Dallas)

, Denton

County, Tex.-BOND SALE.-A $12,000 issue of school bon
ds has been

Purchased at par by the State of Texas.

LA PORTE COUNTY (P. 0. La Porte), Ind.-NO BIDS.-L
yman A.

°liming, County Treasurer, reports that no bids were received on D
ec. 20

for the three issues of 6% ditch construction bonds aggregating $2
1,661.54

offered for sale.-V. 129, p. 3834.

LAUREL, Jones County, Miss.-BOND SALE.-The five
 issues of

53( % semi-annual bonds aggregating $420.000 that were voted on Dec. 10-

V. 129, p. 3998-were purchased by the Meridian Finance Corp.. of

Meridian, for a premium of 31.134. equal to 100.27. The issues are divided

as follows: $150,000 sewer; $100.000 water works extension; $70,000 Parks
and playgrounds; $50,000 airport and *50,000 fair ground bonds.

LAVACA COUNTY ROAD DISTRICT NO. 1 (P. 0. 
Hallettsville),

Tex.-BOND OFFERING.-Sealed bids will be received until Jan
. 15, by

A. W. Janssen. County Judge, for the purchase of a $25,000 issue 
of road

bonds.

LONG BEACH, Nassau County, N. Y.-OFFER $650.000 %
BONDS.-Rapp & Lockwood, of New York, are offering a block of $650.-

000 55.i % coupon beach and general improvement funding bonds for 
public

subscription at prices to yield 4.80%. The bonds are dated Nov. 1 1929.

are due $65,000 on Feb. 1 from 1945 to 1954 incl., and are a part of the $1
.-

300,000 issue awarded on Nov. 21 to the above-mentioned inve
stment

house at a price of 100.6999, an interest cost basis of about 5.68%-V. 129,

P. 3506. According to the offering notice, the bonds are direct general

obligations of the City of Long Beach, payable from unlimited taxes
 upon

all of the taxable property therein, and are legal investment for savings banks

and trust funds in the State of New York.
Financial Statement.

Actual valuation $67,411.558

Assessed valuation 34,950.473

Total bonded debt (incl. this issue) 3.686.000
Less: Water bonds $1.041,700

Sinking fund 148.500
$1,190,200

Net bonded debt  2,495,800
Population 1929. permanent (official est.). 10,000. Population summer

Official est.), 40,000.
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LONG BEACH SCHOOL DISTRICTS (P. 0. Los Angeles), LosAngeles County, Calif.-BOND SALE.-The two issues of 57 bondsaggregating $1,000,000, offered for sale on Dec. 16-V. 129, p. 366 -wereawarded as follows:

5550,000 Long Beach City School District bonds, to R. H. Moulton &Co., of Los Angeles, for a premium of $15,218, equal to 102.76,a basis of about 4.72%. Due from May 1 1930 to 1959, incl.450,000 Long Beach City High School District bonds to the SeaboardCo.. of Los Angeles, for a premium of $16,369.75, equal to 103,63.a basis of about 4.67%. Due from May 1 1930 to 1959, incl.The following, taken from the San Francisco "Chronicle" of Dec. 17,furnishes a complete list of bidders for the Long Beach securities with thepremiums they offered as follows:
High

Schools. Schools.B. H. Moulton & Co., Security First Co 515.282 $14,877Seaboard National  16,369Dean Witter & Co.; Heller, Bruce & Co.; WellsFargo Bank; William R. Stoats & Co.; WilliamCavalier & Co  14,589 . 14,089National City Co. Detroit Co.; Weeden & Co.,American Securities Co  12,554 12,488Eldredge & Co., First National Bank N. Y., AngloLondon Paris Co., E. It. Gundelfinger, Inc.,Securities Division National Bankitaly  12,117 12,063
LORAIN, Lorain County, Ohio.-APPROVE $50,000 BOND ISSUE.The city council at a meeting held on Dec. 16, approved legislation callingfor the issuance of $50,000 in bonds to finance the cost of river dredging,according to the Lorain "Journal" of the following day.
LYNBROOK, Nassau County, N. Y.-BOND SALE.-The $283,000coupon or registered public improvement bonds offered on Dec. 23-V. 129.P. 3835-were awarded as 434s to Batchelder & Co.. of New York, at aPrice of 100.36, a basis of about 4.46%. Dated Jan. 1 1930. Due onJan. 1 as follows: $13,000 in 1932 and $15,000 from 1933 to 1950. incl.
McCONNELLSVILLE, Morgan County, Ohio.-BOND SALE.-The$4.000 6% fire apparatus purchase bonds offered on Dec. 7-V. 129, p.3668-were awarded at a price of par to the First National Bank of McCon-nensville. The bonds are dated Dec. 14 1929. The accepted tender wasthe only one received.

P MADISON COUNTY (P. 0. Madison), Fla.-BOND OFFERING.-Sealed bids will be received until 2 p. m. on Jan. 13. by D. F. Burnett,Jr., Clerk of the Board of County Commissioners, for the purchase of a$91,000 issue of 5% road bonds. Denom. $1,000. Dated July 1 1922.Prin. and semi-ann. Int. payable at the National City Bank in New York,orLat any bank in Madison. A certified check for 5% of the bid is required
MARION, Marion County, Ohio.-BOND OFFERING.-J. L. Landes,City Auditor, will receive sealed bids until 12 m. on Dec. 30. for the pur-chase of the following issues of 534 % bonds aggregating $113,436.10.552.610.00 property owners' portion paving bonds. Due as follows: $2,610.March 1 and $2,000. Sept. 1 1931, and $3.000, March andSept. 1 1932 to 1939, incl. A certified check for $2,000 isrequired.

32,500.00 city's portion paving bonds. Due as follows: $2,500. March1 and $2.000. Sept. 1 1931, and $2.000. March and Sept. 11932 to 1938, incl. A certified check for $2,000 is required.12.901.10 Landing Field equipment bonds. Due as follows: $901.10.March 1 and $1,000, Sept. 1 1931; $1,000, March and Sept.1 1932 to 1935, incl.; $1,000. March 1 and $2,000. Sept. 1 1936.A certified check for $500 is required.8,585.00 property owners' portion sewer and sidewalk impt. bonds. Dueas follows: $1,585-, March 1 and 31,000. Sept. 1 1931: $1.000,March and Sept. 1 1932 to 1934, incl. A certified check for$600 Is required.
6,840.00 city's portion sewer construction bonds. Due as follows: 3840.March 1 and 31.000, Sept. 1 1931; $1,000, March and Sept. 11932 and 1933, and $500 on March and Sept. 1 1934. A certifiedcheck for 3340 is required.All of the above bonds are dated Dec. 1 1929. Interest payable onMarch and Sept. 1. Checks should be made payable to the order of theCity Treasurer.

MARION CITY SCHOOL DISTRICT, Marion County, Ohio.--BOND OFFERING.-Hector S. Young, Clerk, of the Board of Education,will receive sealed bids until 12 in. on Jan. 8, for the purchase of $300,0005% school bonds, dated Jan. 1 1930. in $1,000 denoms., and duo semi-annually on March and Sept. 1 from 1930 to 1953, incl., as follows: In theeven numbered years, beginning with 1930: 86.000 bonds will be payableon each March and Sept. 1 until 1952, and in the odd numbered years,beginning with 1931. 36,000 bonds will be payable on March 1 and $7,000on Sept. 1 until 1953. Bidders may present bids for bonds bearing a dif-ferent rate of interest, stated in multiples of 31 of 1%. Interest payableon March and Sept. 1. Principal and semi-annual interest payable at theoffice of the Clerk of the Board of Education. A certified check for 3%of the amount of bonds bid for, payable to the order of the Board of Educa-tion, must accompany each proposal. The approving opinion of Squire,Sanders & Dempsey. of Cleveland, will be furnished to the purchaser.
MARLOW, Stephens County, Okla.-BONDS OFFERED.-Sealed bidwere received by Geo. L. Orr, City Clerk, until 4:30 p. m. on Dec. 23, forthe purchase of a $60,000 issue of 6% water works extension bonds. Due$3,000 from 1933 to 1952, incl. Principal and semi-annual interest ispayable at the State's fiscal agency in New York. (This report supple-ments that given in V. 129, p. 3998.)
MARSHALL, Calhoun County, Mich.-OTHER BIDS.-In con-nection with the award on Dec. 16 of $30,000 coupon city hall bonds asVais to the First National Bank of Marshall, for a premium of $33.00,equal to a price of 100.11, a basis of about 4.73%-V. 129, p. 3998-John F. Gauss, City Recorder, sends us the following list of other bidders;
Bidder- lot. Rate. Premium.•Stranahan, Harris & Oatis, Inc., Toledo 4.75 $58.00Braun, Bosworth & Co., Toledo 5.00% 313.00W. L. Slayton & Co., Toledo 4.75% 25.00Central Trust Co., Detroit 5.25% 566.00Union Trust Co.. Detroit 5.00 .37.50John Nuveen & Co., Chicago 5.00 4 481.00Ik*Apparently high bidder; no reason given for not receiving the award.

1113 MARTIN COUNTY (P. 0. Shoals), Ind.-BOND OFFERING.-J. R.Marshall, County Treasurer, will receive sealed bids until 10 a. m. onJan. 7, for the purchase of $6,334.20 57 ditch construction bonds. DatedJan. 7 1930. Denom. $316.71. Due V16.71 on July 15 1931, $316.71,Jan. and July 15 1932 to 1940 incl., and $316.71 on Jan. 15 1941. Interestpayable on Jan. and July 15.

MEADOW SCHOOL DISTRICT (P. 0. Meadow) Terry County,Tex.-BOND SALE.-A $50,000 issue of school bonds is reported to havebeen sold to an undisclosed investor.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE SALE.-A $75,000 issue of 5% % tax anticipation notes is reported to have re-cently been purchased by the Merchants & Farmers National Bank ofCharlotte, for a $10 premium, equal to 100.013.
MERIDIAN TOWNSHIP, Ingham County, Mich.-BONDS OFFERED-Jay Marsh, Township Clerk, received sealed bids until 2 p. m. on Dec. 27for the purchase of $7,000 special assessment fire protection apparatusbonds. Dated Jan. 1 1930. Due in five equal annual instalments onJan. 1 from 1931 to 1935 incl. Prin. and semi-annual int. to be payableat a bank designated by the purchaser. Cost of printing the bonds andof the legal opinion to be paid for by the successful bidder.
MIDLAND COUNTY (P. 0. Midland), Tex.-BOND DETAILS.-The $150,000 issue of court house bonds that was awarded to the MidlandNational Bank, of Midland, for a premium of $500, equal to 100.33-V.129, p. 3835-bears interest at 5%, and matures on Jan. 1, as follows:$3,000. 1931 to 1950; 54,000, 1951 to 1960, and $5,000. 1961 to 1970, allincl., giving a basis of about 5.47%.
MILWAUKEE COUNTY (P. 0. Milwaukee), Wis.-LIST OF BID-DERS.-The following is an official tabulation of the bidders and the bidsthey submitted on Dec. 19, for the 52.000.000 4(% coupon court housebonds., awarded on that day-V. 129, p. 3998.

R. L. Day & Co., Estabrook It Co., Conning & Co., Putnam& Co., E. M. Bradley & Co. Inc., and the R. P. Griggs Co.(whole three issues) $1,838,502.00First National Bank of Now York, H. L. Allen It Co., Rutter 1E764,257.50It Co., Phelps, Fenn It Co.. and G. L. Austin Co 
3738,782.2531,178.25

NEW MEXICO, State of (P. 0. Santa Fe),-BOND OFFERING.-Sealed bids will be received by the State Highway Commission, until 2 p. in.on Feb. 5, for the purchase of an issue of $1,600,000 highway bonds. Int.rate is not to exceed 6%. Denom. at the option of purchaser. DatedJan. 11930. Due on Jan. 1 as follows: $250,00(), 1935 to 1939 and $350,000in 1940. Prin. and int. (T. &J.) payable at the Equitable Trust Co. in NewYork City or at the office of the State Treasurer. Bids for all or one ormore series will be considered, any may be made contingent upon theapproval of the legality by the attorney for the bidder. Said bonds areissued to anticipate the proceeds of the various motor vehicle taxes collected.A certified check for 2% of the bid, made payable to the State Treasureris required.
NEW ORLEANS, Orleans Parish, La.-CERTIFICATE SALE.-Thetwo issues of 434 % semi-annual certificates aggregating 8836.800. offeredfor sale on Dec. 21-V. 129 p. 3835-were awarded to local banks, at aprice of 97.20. a basis of about 5.13%. The issues are as follows: $730,000permanent paving and $106,800 temporary surfacing certificates. Dueser ally in from 1 to 10 years and the latter issue matures in from 1 to 3 yeare.

Bidder- 
Premium.*Chase Securities Corp., Stranahan, Harris It Oatis. Inc., theMilwaukee Co., and Boatsmen's National Co par, plus $81.380.00Harris Trust It Savings Bank, Ames, Emerich It Co., the DetroitCo., and First Wisconsin Co par, plus 53,679.00The National City Co., Lawrence Stern & Co., Mercantile Com-merce Co., Foreman National Corp., and Chatham PhenixCorp. 

par, plus 52,154.00Halsey, Stuart It Co., First Union Trust It Savings Bank, Con-tinental Illinois Co., and Northern Trust Co par, plus 49,140.00White, Weld It Co., Stone & Webster It Blodget, Inc., and OtisIt Co  46,000.00Roosevelt It Son, C. F. Childs It Co., Dewey Bacon It Co., andEmanuel It Co Par_,_Plus 44.040.00Bankers Co. of New York, Guaranty Co. of New York, Wells-Dickey Co. of Minneapolis, and Marshall & Haley Bank ofMilwaukee par. plus 39,000.00* Successful bid.

MITCHELL, Lawrence County, Ind.-BOND SALE.-The $12.5005% improvement bonds offered on Dec. 14-V. 129. p. 3668-were awardedto Campbell It Co., of Indianapolis, for a premium of $113, equal to a priceof 100.89. a basis of about 4.88%. Dated June 1 1929. Due on July 1.as follows: $500. 1930 to 1934, incl., and $1,000 from 1935 to 1944, incl.
MOBILE COUNTY (P. 0. Mobile), Ala.-BONDS PARTIALLYAWARDED .-Of the two issues of bonds aggregating $3,325,000, offeredfor sale on Dec. 16-V. 129, p. 3506-a $500,000 block of the bonds wasawarded to the First National Bank, of Mobile, as 4(s, at a price of 98.
MOBILE, Mobile County, Ala.-BOND SALE.-The $100,000 issue of5% semi-annual water works, Series A bonds offered for sale on Dec. 24-V. 129, p. 3835-was jointly awarded to the American Trust Co.. ofMobile and the Weil, Roth & Irving Co., of Cincinnati, for a premium of$114, equal to 100.11. a basis of about 4.99%. Dated Jan. 1 1929. Duefrom Jan. 1 1932 to 1959 incl.

MONROE, Monroe County, Mich.-BOND OFFERING.-John H.Ever, Village Clerk, will receive sealed bids until 7.30 p. in. (Easternstandard time) on Dec. 30, for the purchase of $64,700 special assessmentpaving and street opening bonds, to bear interest at a rate not exceeding6%, payable semi-annually. Dated Dec. 15 1029. Duo on Dec. 15 asfollows: 58.750, 1930; 59,250. 1931; $8.700, 1932: $9,100. 1933; 57,300.1934 and 1935: $7,100, 1936; $5,100, 1937: and $2,100 in 1938. Interestpayable semi-annually. Bidder must agree to furnish printed bonds readyfor execution, also to pay for the opinion of bond attorneys. A certifiedcheck for 2% of the amount of bonds bid for must accompany each proposal.
MONTEBELLO, Los Angeles County, Calif.-BOND SALE.-The$30,000 issue of 5% coupon library building bonds offered for sale onDec. 16-V. 129. p. 3668-was awarded to the Wm. R. Staats Co. of LosAngeles, for a premium of $723, equal to 102.41. a basis of about 4.69%.Dated July 1 1929. Due from July 1 1930 to 1949, incl. Int, payable onJan. and July 2. Newspaper reports gave other bids as follows: SecurityFirst National Co. bid $509. Securities Division National Bankitaly Co..$425, and Dean Witter It Co., $39.

MONTOURSVILLE, Lycoming County, Pa.-130ND OFFERING.-H. M. King, Borough Secretary, will receive sealed bids until 8 P. m.on Jan. 24 for the purchase of 515,000 5% impt. bonds. Dated Jan. 11930. Denom. $1,000. Due on Jan. 1 as follows: $3,000 in 1931 and$4,000 from 1932 to 1934 incl. Int. payable semi-annually. A certifiedcheck for 2% of the amount of bonds bid for, payable to the order of theBorough Treasurer, must accompany each proposal. The bonds areIssued subject to the favorable opinion of Townsend, Elliott It Munson ofPhiladelphia, as to their legality.
MONTICELLO, Wayne County, Ky.-BONDS NOT SOLD.-The$24,000 issue of 5% semi-annual water distribution bonds offered on Dec.19-V. 129. p. 3998-was not sold, no bids being acceptable. Dated Dec.19 1929. Due $500 Jan. and July 15 1933 to Jan. 15 1947.
MORA, Kanabec County, Minn.-BOND SALE.-A $10,000 issue ofwater system bonds Is reported to have recently been purchased by theState of Minnesota.
NAMPA, Canyon County, Ida.-BOND SALE.-The two ISSUeS ofsemi-annual bonds, aggregating $50,000 offered for sale on Nov. 25-V.129, p. 3357-were awarded to the First Security Corp. of Salt Lake City.as 534s, for a premium of $550, equal to 101.10, a basis of about 5.41%.The issues are divided as follows: $30,500 airport and $19,500 park bonds.Due in 20 years.
NASHVILLE, Barry County, Mich.-BONDS DEFEATED.-At aspecial election held on Dec. 20 the voters rejected a proposal to issue$75,000 in bonds to finance the construction of an addition to the presentschool building. The measure was defeated by a vote of 177 to 153.
NASHWAUK, Itasca County, Minn.-BOND SALE.-The $30,000issue of water works bonds offered for sale on Dec. 5-V. 129, p. 3507-was awarded to the American National Bank, of Nashwauk.
NEBO, McDowell County, N. C.-BOND SALE.-The $5.000 Issueof 6% coupon electric light bonds offered for sale on Dec. 18-V. 129,p. 3668-was awarded at par to the First National Bank of Marion.Denom. $500. Dated Dec. 1 1929. Due $500 from 1932 to 1941 incl.Int. payable on Juno 1 and Dec. 1.
NEW HARTFORD, Oneida County, N. Y.-BOND SALE.-The$22,000 coupon or registered street improvement bonds offered on Dec. 20-V. 129. p. 3999-were awarded as 5s to the Manufacturers It Traders TrustCo., of Buffalo, at a price of 100.39. a basis of about 4.93%. Dated Oct. 11929. Due $2,000 on Oct. 1 from 1931 to 1941, incl.
NEW HAVEN, New Haven County, Conn.-OFFICIAL TABULA-TION OF BIDS.-The following is an official tabulation of the bids receivedon Dec. 19 for the three Issues of 434 % bonds aggregating $1,800,000awarded to the Chase Securities Corp., and White, Weld It Co., both ofNew York, jointly, at a price of 102.32, a basis of about 4.28%.-V. 129,p. 3999. The sale consisted of $750.000 city hall construction bonds,$725,000 East street sewage disposal plant bonds, and $325,000 airportbonds and the following shows the respective amounts bid for each of thethreeissues by the different bidders:
Bidder- Price Bid.

(3767,400.00White, Weld & Co. and Chase Securities Corp  741,820.00
332,540.00

$757.944.75Guaranty Co. of New York  737,965.90
328,435.25Bancamerica-Blair Corp., Roosevelt It Son, Geo. B. Gibbons $759,232.50It Co., Inc.. and Dewey, Bacon It Co  733,924.75
329,000.75Harris, Forbes & Co., The National City Co., C. F. Childs It $762,465.00Co. Inc., and Chas. W. Scranton It Co  737,049.50
330,401.50
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NEW SCOTLAND UNION FREE SCHOOL DISTRICT NO. 10 (P.O.
Voorheesville), Albany County, N. Y.-BOND SALE.-The $125,000
coupon or registered school bonds offered on Dec. 20-V. 129. p. 3668-
were awarded as 4.90s to the Manufacturers & Traders Trust Co., of Buffalo,
at a price of 100.683, a basis of about 4.85%. Dated Jan. 11930. Due on
Jan. 1, as follows: 51.000, 1931 to 1940, incl.; 52,000, 1941 to 1945, incl.;
55,000, 1946 to 1950, incl.; 57.000,1951 to 1955, incl.; and 59.000 from 1956
to 1960, incl. The following is a list of the other bids received:
Bidder- Int. Rate.

Livingston County Truitt Co., Geneseo 4.90%
George B. Gibbons AL CO.. New York 4.90
Marine Trust Co., Buffalo 
 

5.005 00 719.9
Batchelder & Co., New York100,291
Dewey, Bacon & Co., New York 5.00%
A. O. Allyn & Co.. New York5.25 c,

Rate Bid.
100.40
100.359
100.427

100.28
100.38

NEWTON FALLS, Trumbull County, Ohio.-BONDS OFFERED.-
H. G. Allen, Village Clerk, received sealed bids until 1 p m. on Dec. 27,
for the purchase of the following issues of 5% % bonds aggregating $31,-
732.77:
517,806.51 property share sewer bonds. Due Oct. 1, as follows: $3,806.51.

1931; $3,000. 1932 and 1933, and 54,000 in 1934 and 1935.
7,315.04 property share water mains bonds. Due on Oct. 1, as follows:

$1.015.04, 1931, and $700 from 1932 to 1940. incl.
3,762.20 property share paving bonds. Due on Oct. 1, as follows:

$262.20, 1931, and $500 from 1932 to 1938, incl.
2,849.02 property share water main bonds. Due on Oct. 1, as follows:

5849.02, 1931; and $500 from 1932 to 1935, incl.
All of the above bonds are dated Dec. 1 1929 and are payable as to both

prin. and semi-annual int. (A. & 0. 1) at the First State Bank in Newton
Falls. Bids based upon the bonds to bear int. at a rate other than above
stated will also be considered, provided, however, that where a fractional
rate is bid such fraction shall be X of I% or multiples thereof.

--NORTH CAROLINA, State of (P. 0. Raleigh).-ADDITIONAL
DETAILS.-In connection with the sale of the $1,900,000 5% bond
anticipation notes that were recently awarded-V. 129, P. 3999-we now
learn that they are dated Dec. 21 1929, and mature on Jan. 11 1930. The
Issue was divided as follows:
Page Trust Company, Aberdeen, N. C. $100,000
Bank of Chapel Hill, Chapel Hill 100,000
American Trust Company, Charlotte 200,000
Commercial National Bank, Charlotte 100,000
Cabarrus Savings Bank Concord 
The Fidelity Bank. Durham 

100,000
100,000

Wayne National Bank, Goldsboro 200,000
Commercial National Bank, High Point 
N. C. Bank Trust Company, Raleigh 

300,000 
200,000

Wachovia, Bank & Trust Co, -Raleigh 200,000
Commercial National Bank, Raleigh 100.000
Branch Banking & Trust Co.. Wilson 100,000
Farmers National Bank & Trust Co., Winston-Salem 100,000

NORTH TONAWANDA, Niagara County, N. Y.-BOND SALE.-
Edmund Seymour & Co., of New -York, on Dec. 16, purchased an issue of
$20,000 5% Storm Flume bonds at a price of 101.51, a basis of about
4.80%. Dated Jan. 11930. Denom. $1,000. Due $1,000 on Jan. 1 from
1931 to 1950, incl.

OCONTO FALLS, Oconto County, Wis.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on Jan. 6 by M. D. Wagner,
City Clerk, for the purchase of ana8.500 issue of 5% semi-ann. City bonds.
OHIO CITY, Van Wert County, Ohio.-BOND OFFERING.-E. A.

Dull. Village Clerk, will receive sealed bids until 12 m. on Jan. 15, for
the purchase of $25,000 5% water works bonds. Dated Jan. 15 1930.
Denom. $500. Due serially in from 1 to 25 years. Bids for the bonds to
bear interest at a rate other than above stated will also be considered.
provided, however, that where a fractional rate is bid such fraction shall
be g of I% or multiples thereof. A certified check for 1% of the amount
of bonds bid for, payable to the order of the City Treasurer, must ac-
company each proposal.

OKLAHOMA CITY SCHOOL DISTRICT (P. 0. Oklahoma City),
Okla.-BOND OFFERING.-Sealed bids will be received by J. G. Stearley,
Clerk of the Board of Education, until 8 p. m. on Jan. 6. for the purchase
of a $2,150,000 issue of semi-annual school bonds. Interest rate is not
to exceed 5%. Dated Jan. 15 1930. Due on Jan. 15, as follows: $93,00C1,
1933 to 1954 and 5104.000 in 1955. A certified check for 27 of the bid
Is required. (These bonds were recently voted by a count of 7,358 "for"
to 833 "against.")
ONEIDA COUNTY (P. 0. Utica), N. Y.-BONDED DEBT.-The

following are excerpts from the report of Charles L. Pringle, County
Controller, dealing with the transactions of the Controller's office during
the fiscal year ended Nov. 30 1929, as given in the Dec. 25 Issue of the
Utica "Daily Press":
"The county properties in 1928 were 51,811.000; in 1929. 52,661.000.

The amount in agency and trust accounts in 1928 was $241.782.67; in
1929. $291,889.04. The receipts and payments in these accounts in 1928
were $2,588,825.22; in 1929. 52,878,450.23.
"The detailed statement of county indebtedness at the close of the year

shows: Now Court House bonds, $94,000; new jail bonds. $300,000; Oneida
County Sanatorium bonds, $825,000; total, $1,219,000; temporary high-
way loans, $152.564.12; total, $1,371.569.82.
"At the close of 1928, the county indebtedness was: Court House bonds.

$104,000; now jail bonds, $340,000; total bonded debt. $444,000; total
highway loans, $184,606; total county bonded indebtedness, 5628,606."

ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 8 (P. 0.
Pearl River), Rockland County, N. Y.-BOND SALE.-The $45,000
5% coupon or registered school bonds offered on Dec. 23-V. 129. P.
3838-were awarded to Batchelder & 

Co.. 
of New York. at a price of

102.63, a basis of about 4.73%. Dated Nov. 11929. Due on Nov. I, as
follows: $22,000 in 1942. and $23.000 in 1943.

OSAGE SCHOOL DISTRICT (P. 0. Osage), Osage County, Okla.
-BOND SALE.-The $4,000 issue of school bonds offered for sale on
Nov. 25-V. 129. p. 3507-was awarded to the Piersol Bond Co. of Okla-
homa City for a $10 premium, equal to 100.12. Due $1,000 from 1933
to 1940 incl.

OSAGE COUNTY SCHOOL DISTRICT NO. 78 (P. 0. Lyndon),
Kan.-BOND SALE.-A $30,000 issue of 4g % school building bonds has
recently been purchased by the Guarantee Title & Trust Co., of Wichita.
Denom. 51.000. Dated Dec. 1 1929. Due on July 1, as follows: $1,000.
1931 to 1938 and $2,000, 1939 to 1949. all incl.

OTTAWA, Putnam County, °Mo.-BOND OFFERING.-H. J.
Aubry, Village Clerk, will receive sealed bids until 12 m. on Dec. 28, for the
purchase of $5,440 5% % special assessment street improvement bonds.
Dated Sept. 1 1927. Denoms. $150. $100 and $90. Due semi-annually.
A certified check for 5% of the amount of bonds bid for, payable to the order
of the Village Treasurer, must accompany each proposal.

PALMYRA, Burlington County, N. J.-BOND SALE.-The 581.000
coupon or registered bonds offered on Dec. 23-V. 129, p. 3836-were
awarded as 5%5 to Rufus Waples & Co. of Philadelphia as follows:
$46,000 assessment bonds sold at par plus a premium of $73.60, equal to

a price of 100.16. a basis of about 5.46%. Due on Jan. 1 as
follows: $5,000, 1932; $6,000, 1933, and $7,000 from 1934 to
1938 incl.

38,000 general impt. bonds sold at par plus a premium of $189, equal to
a price of 100.54, a basis of about 5.43%. Due on Jan. 1 as
follows: $2,000, 1932 to 1947 incl., and 31,000 from 1948 to

1950 incl.
Both issues are dated Jan. 11930.

PAWTUCKET, Providence County, R. 1.-BOND SALE.-The fol-
lowing issues of coupon or registered bonds aggregating $310,000 offered on

Dec. 24-V. 129. p. 3999-were awarded to Estabrook & Co., of Boston,

at a price of 100.23, a basis of about 4.58%. The First National Bank of
Boston, and the Old Colony Corp., of Boston, jointly, the only other bid-
ders, offered 99.218 for the bonds.
$40,000 4)4% water bonds. Dated March 1 1929. Due 510.000 on March

1 from 1936 to 1939, incl.
90.0004)4% water bonds. Dated June 11929. Due 55.000 on June 1

from 1936 to 1953, incl.
85,000 4ii % water bonds. Dated March 11929, Due on March 1 1935.
40,000 43. % water bonds. Dated June 1 1929. Due $5,000 on June 1

from 1936 to 1943, incl.
35,000 4(% water bonds. Dated June 11929, Due on June 1 1935.

20.000 43% water bonds. Dated June 11929. Due on June 1 1935.

PITTSBURG SCHOOL DISTRICT (P. 0. Martinez), Contra Costa
County, Calif.-BOND SALE.-The $200,000 issue of 5% school bonds
offered for sale on Dec. 16-V. 129, p. 3669-was awarded to Dean,
Witter & Co., of San Francisco, for a premium of $4,877, equal to 102.438.
a basis of about 4.75%. Dated Jan. I 1930. Due from 1931 to 1955. incl.

PITTSFIELD, Berkshire County, Mass.-BOND SALE.-Stone &
Webster and Blodget, Inc., and Curtis & Sanger, both of Boston, Jointly,
recently purchased $400,000 4% coupon bonds, dated Dec. 15 1929, fully
registerable, and due on Dec. 15, as follows: 527,000, 1930 to 1945 incl.,
and $22,000 in 1944. Principal and semi-annual interest (June and Dec. 15)
payable at the First National Bank of Boston. The purchasers are reoffer-
ing the securities for public investment as follows: the 1930 to 1936 maturi-
ties are priced to yield 4.00%; bonds due in 1937 are priced to yield 3.95%,

and the 1938 to 1944 maturities are priced to yield 3.90%.

POLK COUNTY (P. 0. Benton), Tenn.-BOND OFFERING.-
Sealed bids will be received until Jan. 6. by A. R. Arp, County Clerk, for
the purchase of an issue of 5100.000 5% funding bonds.

PORTLAND, Multnomah County, Ore.-BOND SALE.-A $314.785
Issue of 69' improvement bonds has recently been disposed of as follows:
$5,000 to the City Treasurer at 103.99; $33,000 to the city pension fund
at par; $76,000 to Abe Tichnor, of Portland, at prices from 103 to 102.125,
and $195.785.23 to a group composed of the Freeman, Smith & Camp Co.,
Peirce, Fair & Co., and the Atkinson-Jones Co., at 102.12.

PORTSMOUTH, Scioto County, Ohio.-BOND SALE.-The $221.-
793.27 special assessment street improvement bonds offered on Dec. 23-
V. 129, p. 3669-were awarded as 4g5 to Halsey. Stuart & Co., of Chicago,
for a premium of $1,295.00, equal to a price of 100.58, a basis of about
4.64%. Dated Dec. 1 1929. Due on Dec. 1, as follows: $22,793.27 in
1931, $23,000, 1932, and $22,000 from 1933 to 1940 inclusive.

PROVIDENCE, Providence County, R. I.-PROPOSED BOND
ISSUE.-The Providence "Journal" of Dec. 22 reported that a resolution
directing the City Solicitor to obtain authority from the General Assembly
to issue $600,000 in bonds to finance the erection and equipment of a Hall of
records building will be sent to the Common Council when it convenes on
Jan. 6.
RAMSEY COUNTY (P. 0. St. Paul) Minn.-LIST OF BIDDERS.-

The following is an official tabulation of the bidders and their bids for the
$1,000.000 road and bridge bonds that were sold on Dec. 17-V. 129.
p.4000. Total Int.
Name- Premium. Cost to County

*Roosevelt & Son, by First Nat. Bank, Minne-
apolis, Minn., 4)4% on 5652,000.00, 1931 to
1944 incl. & 549,000.00, 1945; 3)4% on $348.-
000.00; 510.000.00, 1945 & 1946 to 1950 inci_ _ _ _ None $504,975.00

State Board of Investment, State of Minnesota 4 g % None 507,875.00
Wells-Dickey Co.; White, Weld & Co. of N. Y.;
Eldredge & Co. of N. Y.. 4 g % on $256,000.00,
1931 to 1937 incl.; 4 X % on $744,000.00, 1938
to 1950, incl  $511.00 512,719.00

First Union Tr. & Savs. Bk., Chicago; Detroit Co.,
Chicago; Northern Tr. Co., Chicago; The Minn.
Co., Minneapolis, 4)4% on 5391,000.00, 1931 to
1940 incl.; 4)4% on 3609,000.00. 1941 to 1950
inclusive  100.00 513,500.00

H. M. Byllesby & Co., Chicago; C. W. McNear &
Co., Chicago; A. C. Allyn & Co., Chicago; M. F.
Schalter az Co., New York, 434 % on $441,000.00,
1931 to 1941 incl.; % on $559,000.00, 1942
to 1950 inclusive  180.00 514,795.00

Continental Illinois Co., Chicago; Foreman State
Corp.; Ames, Emerich & Co.; First Wisconsin Co.
4)43'on $299,000.00, 1931 to 1938 incl.; 4 X %
on $701,000.00. 1939 to 1950 incl  36.00 514,914.00

Continental Illinois Co., Chicago; Foreman State
Corp.; Ames, Emerich & Co.; First Wisconsin Co.
434 % on $493,000.00, 1931 to 1942 incl.; 434 %
on 5507,000.00. 1943 to 1950 incl  56.00 516,479.00

Halsey, Stuart & Co.; Bancamerica-Blair Corp.,
4)4% on 5547,000.00. 1931 to 1943 inch; 43.j%
on $453,000.00, 1944 to 1950 incl  250.00 518,040.00

The Nat. City Co.. Chicago, 4% on 5493,000.00,
1931 to 1942 incl.; 4;i% on $507,000.00. 1943 to
1950 inclusive  100.00 520,330.00

Chase Securities Corp. of Chicago; Chatham-
Phenix Corp., Chicago, 4 yi %  17,090,00 520,660.00

M. M. Freeman & Co., Inc., N. Y.: Drake-Jones
Co., Minneapolis, 4 g % on $416,000.00, 1931 to
1940 incl. & $25,000.00, 1941; 434% on $584,'
000.00:525,000.00. 1941 & 1942 to 1950 incl_ _ _ 10.00 520,690.00

H. M. Byllesby & Co.. Chicago; C. W. McNear &
Co., Chicago; A. C. Allyn & Co., Chicago; M. F.
Schalter & Co.. N. Y• . 4 Ta_  16,719.00 521,031.00

Guaranty Co. of New York; Bankers Co. of New
York; First Minneapolis Co.: First St. Paul Co.,
4 g % on 5633,000.00, 1931 to 1944 incl., &
$30.000.00. 1945; 43' on $367,000.00; 529,000.00,
1945k 1946 to 1950 inclusive  310.00 521,452.50

Stanley Gates & Co. St. Paul: Old Colony Corp.;
Estabrook & Co., 4)4% on 5662,000.00, 1931 to
1945 incl.; 434% on 5838,000.00, 1946 to 1950
inclusive  None 522.462.50

Continental Illinois Co., Chicago; Foreman State
Corp.; Ames, Emerich & Co.; First Wis. Co.,

9,  13,825.00 523,950.00

The National City Co., Chicago, 434 %  13,373.00 524,377.00

Kountze Bros.; Phelps Fenn & Co.; by First Nat.
Bank of St. Paul, 434% on $493,000.00, 1931 to
1942 incl.; 4 g % on 5507,000.00, 1943 to 1950
inclusive  500.00 524,695.00

Halsey, Stuart & Co.; Bancamerica-Blair Corp.,
  9,000.00 528,750.00

R.V. Ray & Co.; Kalman & Co., St. Paul, 4)4% 5,279.00 532,471.00

* Successful bid.

REESVILLE RURAL SCHOOL DISTRICT, Clinton County, Ohio.

-BOND SALE.-The $52,000 5% school building construction bonds
offered on Dec. 20-V. 129, p. 3507-were awarded to W. L. Slayton &

Co. of Toledo, for a premium of $104.80, equal to a price of 100.209, a

basis of about 4.97%. Dated Jan. 1 1929. Due as follows: 51,000. April 1,

and $1,500. Oct. 11030 to 1937 incl., and 91,000. April and Oct. 1 from

1938 to 1952 inclusive.

RENSSELAER, Rensselaer County, N. Y.-BOND OFFERING.-

Katherine B. Sanderson, City Treasurer, will receive sealed bide until 12 m.

on Dec. 31, for the purchase of 5149.000 4 % % coupon or registered improve-

ment bonds. Dated Jan. 1 1930. Denom. $1,000. Due on Jan. 1. as

follows: $10.000. 1932,• 58.000. 1933 to 1948 incl.; and 511.000 in 1949.

Prin. and semi-annual int. (J. & J. 1) payable in gold at the Chase National
Bank, New York. A certified check for 2% of the par value of the bonds

bid for, payable to the order of the City Treasurer, must accompany each

proposal. The approving opinion of Clay, Dillon & Vandewater. of New

'York, will be furnished to the purchaser.

RICHLAND TOWNSHIP, III.-BOND SALE.-The H. C. Speer &

Sons Co.. of Chicago, on Oct. 1 purchased an issue of $35,000 6% coupon
road improvement bonds. Price paid not disclosed. The bonds are dated
Oct. 1 1929. Denom. $1,000. Due Dec. 1, as follows: 53,000. 1931 to
1935, incl., and $4,000 from 1936 to 1940, incl. Int, payable on June and
Dec. 1.
RIDGEVILLE TOWNSHIP SCHOOL DISTRICT, Ohio.-BOND

SALE.-The State Teachers Retirement System, of Columbus, is under-
stood to have recently purchased 560,000 in bonds issued to finance the
erection of an addition to the present township school buidling. The
validity of this issue, which was voted at the November election, was ap-
proved on Dec. 15 by Gilbert Bettman, State Attorney-General, according
to report.
RINGGOLD, Montague County, Tex.-BONDS REGISTERED.-A

$20,000 issue of 5% independent school district bonds was registered on
Dec. 17 by the State Comptroller. Due serially.

RIVERSIDE COUNTY WATER WORKS DISTRICT NO. 1 (P. 0.
Riverside) Calif.-BOND SALE.-A 5690.000 issue of 7% semi-annual
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drainage bonds was purchased on Dec. 9 by Russell Sutherlin & Co. of LosAngeles, for a premium of' $1,250, equal to 100.181. Dated Dec. 1 1929.
RYE CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. 0. Rye),Westchester County, N. Y.-BONDS OFFERED FOR INVESTMENT.-Phelps. Fenn & Co. of New York are offering an issue of $350,000 4.40%school bonds for public investment at prices to yield 4.25%. The bondsare stated to be legal investment for savings banks and trust funds and arealso said to be direct obligations of Rye, N. Y., which reports an assessedvaluation of $42,100,835. compared with a total debt given as $570,875.Award was made on Dec. 17 at a price of 100.57, a basis of about 4•35%(V. 129, p. 4000).

SAINT AUGUSTINE, St. Johns County, Fla.-ADDITIONAL DE-TAILS.-In connection with the sale of the $235.000 issue of series A re-funding bonds to an undisclosed investor on Oct. 23-V. 129, p. 3670-wenow learn that the price paid for the bonds was 95. It is stated bids willbe received by C. Gilbert, Chairman of the Board of Bond Trustees, at anytime.

ST. LOUIS, Mo.-BOND OFFERING.-It is reported that bids will bereceived until Feb. 1 by the City Treasurer for the purchase of an S8,998.000Issue of city bonds. The issues are said to be divided as follows: $3,493,000street widening and improvement; $1.980,000 plaza site purchase; $1,475,000memorial building and $2.050.000 sewer construction bonds.
SALINE SCHOOL DISTRICT, Washtenaw County, Mich.-BONDSVOTED.-At a special election held recently the voters authorized the Issu-ance of $150,000 in bonds to finance the erection of a new school building.A total of 347 ballots were cast. 196 "for" and 151 "against" the measure.
SAPULPA, Creek County, Okla.-BOND OFFERING.-Sealed bidswill be received until 9 a. m. on Dec. 27 by W. P. Woodruff, City Treas-urer, for the purchase of a $259,000 Issue of 6% funding bonds. Denom.$1,000. Dated Sept. 1 1929. Prin. and semi-annual int, is payable atthe fiscal agency. A certified check for 2% is required.
SCARSDALE, Westch  County, N. Y.-BOND SALE.-The$127,500 4A % coupon or registered bonds offered on Dec. 24-V. 129.p. 4000-were awarded as follows:

$87,500 series E water bonds sold to the Caleb Heathcote Trust Co., ata price of 100.33. a basis of about 4.475%. Due $3,500 on Dec. 1from 1934 to 1958, Incl.
40,000 series A highway improvement bonds sold at a price of par to theScarsdale National Bank & Trust Co. Due $8,000 on Dec. 1 from1930 to 1934, incl.
Both issues are dated Dec. 1 1929.
SCHUYLKILL TOWNSHIP SCHOOL DISTRICT (P. 0. Phoenix-ville), Chester County, Pa.-BOND OFFERING.-The Secretary of theBoard of School Directors will received sealed bids at the office of Joseph N.Ewing, Solicitor, 2301 Packard Bldg., Philadelphia, until 12 m. on Jan.6, for the purchase of $47,000 4 % school bonds. Dated Jan. 15 1930.Denom. $1,000. Due on Jan. 15 as follows: $6,000 in 1940 and 1945;$11,000 in 1950 and 1955, and $13%000 in 1960. A certified check for 5%of the amount bid must accompany each proposal. Sale of the bonds willbe made subject to the approval of the Department of Internal Affairs, andsubject to the approving opinion of Saul Ewing, Remick & Saul, of Phila-delphia.
SEDG WICK COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Wichita),Kan.-BOND SALE.-The $22,000 issue of 5% school building bondsoffered for sale on Dec. 6-V. 129, P. 3508-was awarded to the GuaranteeTitle & Trust Co., of Wichita. Denom. $1,000. Due from Jan. 1 1931 to1935, incl.
SEOUIM, Clallam County, Wash.-MATURITY.-The $20,000 issueof semi-annual water bonds that was awarded on Oct. 28-V. 129. p. 3670-is due as follows:

$13,000 revenue bonds that were purchased by Mr. James H. Coyne. of PortAngeles, as 5s, at par, mature on Dec. 9, as follows: $100, 1931;$200, 1932; $300. 1933; 3400. 1934 to 1936; $500, 1937 to 1939;$600. 1940 and 1941; $800, 1942 and 1943; $900, 1944; $1,000,1945; $1,100, 1946; $1,200. 1947; $1,300, 1948 and $1,400 in 1949.7,000 general obligation bonds, purchased by the State, as 510, at par,mature on Dec. 9, as follows: $200, 1931 to 1936; $400, 1937 to1946; and $600, 1947 to 1949, all incl.
SKOWHEGAN, Somerset County, Me.-BOND SALE.-The $129,0004% coupon high school bonds offered on Dec. 23 (V. 129, p. 4000) wereawarded to Estabrook & Co. of Boston at a price of 97.673, a basis of about4.38%. Dated Sept. 11929. Due on Sept. 1 as follows: $6,000, 1930 to1934, inclusive; 312,000, 1935 to 1942, inclusive, and $3.000 in 1943. Thefollowing other bids were received:
Bidder- Rate Bid.Graham, Parsons & Co  97.61E. H. Rollins & Sons  97.61Harris, Forbes & Co  97.30Chase Securities Corp  96.391
SOUTH EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-Jessie M. Klumph, Village Clerk, will receive sealed bids until 12 m. (easternstandard time) on Dec. 28, for the purchase of $10,000 6% bonds issuedto provide a fund for the purpose of paying the cost and expense of ac-quiring land for the location and establishment of a County Road to beknown as "Beivoir Boulevard." Dated Jan. 11930. Denom. $500. Due$1,000 on Oct. 1 from 1931 to 1940, incl. Principal and semi-annualinterest (April and Oct. 1) payable at the Cleveland Trust Co., in Cleveland.Bids will also be received for the bonds to bear interest at a rate other thanabove specified, stated in multiples of y, of 1%. A certified check for 5%of the amount of bonds bid for, payable to the order of the City Treasurer,must accompany each proposal.
SOUTH ZANESVILLE, Muskingum County, Ohio.-BOND SALE.-The $9,822.62 special assessment improvement bonds offered on Dec. 16-V. 129, p. 3203-were awarded as 50 to the First Citizens Corp.. ofColumbus, for a premium of $54.03, equal to a price of 100.55, a basis ofabout 5.37%. Dated Dec. 1 1929. Due on Dec. 1, as follows: $1,322.62.1931:31.500 from 1932 to 1936, incl.; and $1,000 in 1937. Ryan, Sutherland& Co., of Toledo, bidding for 514s, offered par plus a premium of $18 for theIssue.
STAFFORD, Stafford County, Kan.-BOND SALE.-A $38.865 issueof 5% street improvement bonds has been purchased by the GuaranteeTitle & Trust Co.. of Wichita. Denom. $1.000. one for $865. DatedNov. 11929. Due on Nov. 1, as follows: $2,865 in 1930 and $4,000, 1931to 1939, incl.
STARK COUNTY (P. 0. Canton), Ohio.-BOND OFFERING-Edith G. Coke, Clerk of the Board of County Commissioners, will receivesealed bids until 10 a. m. on Dec. 30. for the purchase of the followingIssues of 5% bonds aggregating $91,500:

$60,000 road bonds. Denom. $1,000. Due on Dec. 10, as follows: $6,000,1930 to 1932, incl., and $7,000 from 1933 to 1938, incl.
31,500 road bonds. Denom. $1.000, one bond for $500. Due on Dec. 10,as follows: $3,000, 1930 to 1933, incl.; $4,000, 1934 to 1937, incl.,

and $3,500 in 1938.
Both issues are dated Dec. 10 1929. Principal and semi-annual interestpayable at the County Treasury. Proposals for each issue must be ac-

companied by a certified check for $500, payable to the Board of CountyCommissioners.
STOCKTON, San Joaquin County, Calif.-BOND SALE.-The twoIssues of 5% semi-annual bonds aggregating $400,000, offered for sale onDec. 16-V. 129, p. 3837-were awarded to a group composed of the

Wells Fargo Bank & Union Trust Co., Heller, Bruce & Co., and DeanWitter & Co., all of San Francisco, as follows:
$250,000 5% municipal improvement bonds. Dated Aug. 1 1924. Due

as follows: $35,000, 1941; $53,000. 1943 to 1946, and $3,000, 1947.
150,000 41i % harbor bonds. Dated July 2 1927. Due as follows: $8,000,

1939; 375.000, 1940 and $67,000 in 1941.
The premium paid for the bonds was $13,435, equal to 103.358, a basis

of about 4.43%. The other bidders and their bids were reported as follows:
American Securities Co. and Detroit Co., $10.648, and Anglo Londonand Paris Co., Securities Division National Bankitaly Co. and Weeden &

Co. made an offer of $9,190.
STOWE TOWNSHIP SCHOOL DISTRICT (P. 0. McKees Rocks),

Allegheny County, Pa.-OTHER BIDS.-The following Is a list of the
other bids received on Dec. 2, for the $100,000 04% coupon school bonds
awarded to Prescott Lyon & Co., of Pittsburgh. for a premium of $1,310.equal to a price of 101.31, a basis of about 4.40%.-V. 129, p. 3671.

Bidder- 
Premium.J. H. Holmes & Co 

Glover, MacGregor & Cunningham 
Mellon National Bank 

16,619681er 

670
TACOMA, Pierce County, Wash.-BOND SALE.-The two issues ofsemi-annual coupon bonds aggregating $615,000, offered for sale on Dec.24-V. 129. p. .3828-was jointly purchased by Eldredge & Co.

' 
of NewYork, and Ferris & Hardgrove, of Spokane. as 455s. for a premium of $553,-equal to 100.08. The issues are divided as follows: $350,000 sewer and $265.000 viaduct bonds.

TACOMA, Pierce County, Wash.-BONDS OFFERED FOR INVEST-MENT.-The $1,500,000 issue of electric light and power, series B bonds,that was awarded to a syndicate headed by the Bancamerica-Blair Corp.,of New York, as 4 Ns, at 97.35, a basis of about 5.18%-V. 129, p. 4001-is now being reoffered for public subscription by the purchasers priced at100 and interest. Due from July 1 1936 to 1942, incl. The offering circularoffers the following information:
The present municipally owned electric light and power system of theCity of Tacoma was acquired from private owners in 1893 and now has aninstalled capacity aggregating 94,000 horsepower of which 82,000 horse-power is hydro-electric. The average annual net earnings for the six yearperiod ended Dec. 31 1928, after depreciation, amounted to $888,129,while the aggregate maximum annual interest charges on all bonds out-standing, including the new issue, totals $299.642.With a present population of 120,000, Tacoma ranks as the third largestcity in the State of Washington.
TARRYTOWN, Westchester County, N. Y.-BOND OFFERING.-J. Wyckoff Cole, Village Clerk, will receive sealed bids until 8 p. m. onJan. 6, for the purchase of $17,000 coupon or registered storm sewer bonds.Dated Dec. 15 1929. Denom. 1,000. Due $1,000 on Dec. 15 from 1930to 1946 incl. Bidders to state rate of interest in proposal, expressed inmultiples of 1-10th or Nth of 1%. A certified check for $500, payable to theorder of the Village, must accompany each bid. The approving opinion ofCaldwell & Raymond, of New York, will be furnished to the purchaser.
TAYLOR TOWNSHIP (P. 0. Inkster, Route 1), Wayne County,Mich.-BOND SALE.-The 327.000 Water District No. 1 bonds offeredon Nov. 4-V. 129, p. 2722-were awarded as 54, to the Dearborn StateBank, of Dearborn. Dated Nov. 15 1929. Due on Sept. 15, as follows:55,000, 1930 to 1932, incl., and $6,000 in 1933 and 1934.
THERMOPOLIS, Hot Springs County, Wyo.-BOND OFFERING.-Sealed bids will be received by C. W. Gibson, Town Clerk, until 7 p. m.on Feb. 4, for the purchase of a $35,000 issue of coupon water systembonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1. 1930Due on Jan. 1 1960 and optional after Jan. 1 1945. Prin. and int. (J. &payable in New York City. Pershing, Nye, Tallmadge & Bosworth ofDenver, will furnish the legal approval. A $1,000 certified check mustaccompany the bid.

TOLEDO, Lucas County, Ohio.-OFFICIAL TABULATION OFBIDS.-The following is an official tabulation of the bids received on Dec.16. for the $944,349.61 improvement bonds awarded as 434s and 414s tothe Bancamerica-Blair Corp., of N. Y., at 100.01, an interest cost basisof about 4.532%.-V. 129, p. 4001.
Bidder- Bonds. Int, Rate. Premium.*Bancamerica-Blair Corp., N.Y  $629,669.92 4-1

314,679.69Eldredge & Co., N. Y  629,669.92
314,679.69 VP 180.39,9Prudden & Co.. Toledo; C. W. McNear 504,085.68 414 70 

$100.00

440,263.93 434 % 944.35Co.,
Prudden & Co., Toledo; C. W. McNear & Co., N. Y.; H. M. Byllesby & Co.,N. Y.; R. J. Coulon & Co., N. Y- - - - 944,349.61 4 N % 3,966.27Detroit Security Trust Co.. Detroit;Graham Parsons Co., N. Y.; OldColony Corp., N.Y  944 ,349 .61 434V3 .071 .25Continental Illinois Co., Chicago; First! 629,669.92 434Union Trust & Savings Bank, Chic_ _1 314,679.69 434% 100.39Guaranty Co., N. Y.; Bankers Co., N.Y.; Tillotson & Wolcott Co., Cleve_ _ 944,349.61 434% 2,296.17Harris Forbes & Co., N. Y.; NationalCity Co., N. Y.; Hayden, Miller Co.,
Cleveland  944 ,349.61 434% 1,918.00Stranahan, Harris & Oatis, Inc.. Toledo 944,349.61 434% 1,800.00The Title Guarantee & Trust Co., Cin-
cinnati; Lehman Bros., New York.. _ _ 944,349.61 431% 1,312.65Braun, Bosworth & Co., Toledo_ _ _ _ _ _ 944,349.61 434 % 711.00Seasongood & Mayer, Cincin.; Stephens & Co., N. Y.; The First CitizensCorp.. Columbus 944.349.61 % 567.00* Purchaser.

TOLEDO, Lucas County, Ohio.-OFFICIAL TABULATION OFBIDS.-The following is an official tabulation of bids received on Dec. 16for the $250,003 notes awarded as 4145 to the Bancamerica-Blair Corp.of New York, at a price of 100.22, a basis of about 4.60%.-V. 129. p.400Bidder- Int. Rate. Premium.*Bancamerica-Blair Corp.. N.Y  434% $552.50Guaranty Co., of N. Y.; Bankers Co., N. Y.; TheTillotson & Wolcott Co., Cleveland  434(7 422.50Eldredge & Co., N. Y  434% 250.00Halsey, Stuart & Co., Chicago; Pressprich & Co.,New York  434% 225.00Prudden & Co., Toledo; C. W. McNear & Co., N.Y.;H. M. Byllesby & Co., N.Y.; R. J. Coulon & Co.,New York  434% 37.00The Title Guarantee & Trust Co., Cincinnati; Leh-man Bros., New York 
Stranahan, Harris & Oatis, Inc., Toledo  557e 

822.50
Detroit & Security Trust Co., Detroit  5 470225:NWBraun, Bosworth & Co., Toledo  5 359.00The First Citizens Corp., Columbus  5 275.00Ryan, Sutherland & Co.. Toledo  5 166.00W. L. Slayton & Co., Toledo  131anchet. Bowman & Wood, Toledo  75.50* Purchaser. 

277.60

TRAVIS COUNTY (P. 0. Austin), Tex.-BONDS NOT SOLD.---The$200.000 issue of road bonds offered on Dec. 19-V. 129, P. 3671-wasnot sold, reports County Judge George S. Matthews.
TRENTON, Mercer County, N. J.-130ND OFFERING.-n. E. Evans,City Treasurer, will receive sealed bids until 12 m. on Jan. 7 for the pur-chase of $2,500.000 414, 434 or 414% coupon or registered school fundingbonds. Dated Feb. 11930. Denom. $1.000. Duo on Feb. 1 as follows:350.000. 1932 to 1951. Incl., and $100,000 from 1952 to 1966, incl. Prin-cipal and semi-annual interest (F. & A. 1) payable at the office of the CityTreasurer. No more bonds are to be awarded than will produce a premiumof $1,000 over the amount stated above. A certified check for 2% of theamount of bonds bid for. payable to the order of the city, must accompanyeach proposal. The approving opinion of Hawkins, Delaffeld & Longfellowof New York will be furnished to the purchaser.
TYLER, Smith County, Tex.-BOND OFFERING.-Sealed bids willbe received by Lee It. Powell, City Manager, until 2 p. m. on Jan. 9 for thepurchase of two issues of 5% seml-annual bonds, aggregating $205,000,as follows:

$175,000 sewer improvement bonds. Due serially in from 1 to 40 years.30,000 sub-fire station bonds. Due serially in from 1 to 30 years.Dated April 11929. Bids will be received on each separate issue as wellas for the two iSSUOR of bonds combined and the bonds will be sold subjectto the approval of Chapman & Cutler of Chicago. A certified check for5% of the bid, payable to the city, is required. (These bonds were un-successfully offered on June 26-V. 128. p. 4364)•
VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND OF-FERING.-Charles 0. Wesselman, County Treasurer, will receive sealedbids until 10 a. m. on Jan. 10 for the purchase of 812.000 4 Si % PigeonTownship highway improvement bonds. One bond due on the 15th dayof Jan. and July from July 15 1931 to Jan. 15 1941, inclusive.
WAKEENEY, Trego County, Kan.-BOND SALE.-A $38,000 issueof water works improvement bonds is reported to have recently been pur-chased by an undisclosed investor.
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CLASSIFIED DEPARTMENT

WANTED

INVESTMENT MANAGER

One of the oldest and largest
downtown trust companies re-
quires the service of investment
manager to supervise invest-
ment and review of trust funds.
Knowledge of securities and
markets and ability to analyze
and judge situations and inter-
view persons interested in estates
are requisite, but no selling in-
volved. All answers strictly
confidential and personal inter-
views will be arranged.

P. 0. Box 74, Wall St. Station

Cotton Facts
Carry your message

these readers at a moderate
cost through our advertising
columns.

WALTHAM, Middlesex County, Mass.-BOND SALE.-Estabro
ok

& Co., of Boston, on Dec. 20 were awarded an issue of $50,000 % coupon

street bonds at a price of 101.03.

WASHINGTON -SCHOOL DISTRICT (P. 0. Hartford), Ha
rtford

County, Conn.-BOND SALE.-The $500,000 434% coupo
n or registered

school bonds offered on Dec. 26-V. 129, P. 4001-were awarded
 to R. L.

Day & Co., of Roston and Conning & Co., of Hartford, jointly,
 at a price

of 100.15. a basis of about 4.48%. Dated Jan. 1 1930. Due $20.000 
on Jan.

1 from 1931 to 1955 incl.

WATSONVILLE, Santa Cruz County, Calif.-BONDS N
OT SOLD.-

The $150.000 issue of not to exceed 5% water works bonds o
ffered on Dec.

17-V. 129. p. 4002-was not sold as all the bids were re
jected. Dated

Dec. 1 1929. Due from 1930 to 1949. all id.' The bidders and
 their re-

jected bids were as follows:
Bidder- Rate. Premium.

Dean Witter & Co 431 % $1.227

Crocker First Co 431% 1,027

Pajaro Valley National Bank 
434% 858

Anglo-London-Paris Co 431% 530

Weeder & Co 434 % 127

Detroit Co 5% 2.777

Detroit Co 434% 100

WAURIKA, Jefferson County, Okla.-BOND OFFERING.-Seal
ed

bids will be received by H. L. Teeter. City Clerk, until 8 p. m. on Dec
. 30.

for the purchase of a $52,500 issue of water works extension bonds. 
Int.

rate to be specified by the bidder. A certified check for 2% must accom
pany

the bid.
(These bonds were unsuccessfully offered on Oct. 8-V. 129. p. 3509.)

WAVERLY RURAL SCHOOL DISTRICT, Pike County, O
hio.-

BOND SALE.-The $138,000 5% school construction bonds offered on
 Dec.

13-V. 129, p. 3509-were awarded to Braun, Bosworth & Co., of To
ledo,

for a premium of $1,079, equal to a price of 100.78. a basis of about 4.91%.

Due $3,000 on March and Sept. 1 from 1931 to 1953 inclusive.

WELLSBORO, Tioga County, Pa.-BOND SALE.-The $12.000 5%
coupon funding bonds offered on Dec. 14-V. 129. p. 3672-were awarded
to E. H. Rollins & Sons, of Philadelphia, for a premium of $347.64, equal

to a price of 102.89, a basis of about 4.75%. Dated Dec. 16 1929. Due

on Dec. 16. as follows: $1,000, 1941 to 1950, incl., and $2,000 in 1951.

Principal and semi-annual interest (June and Dec. 16) payable at the

Tioga County Savings & Trust Co., Wellsboro. Legality to be approved

by Townsend, Elliott & Munson, of Philadelphia. The purchasers are

reoffering the bonds for public investment at a price to yield 4.30% •
Financial Statement.

Assessed valuation (1929) $1,800,000

Real valuation (estimated)  7,000,000
Bonded debt (including this issue) $119,000
Sinking fund  7,307

Net debt  $111.693
Present population, 3,600.
WESTMORELAND COUNTY (P. O. Greensburg), Pa.-BOND

SALE.-The 8400,0004% road bonds offered on Dec. 20-V. 129, p. 3672-
were awarded at a price of par to M. M. Freeman & Co., of Philadelphia,

the only bidder. The bonds are dated Jan. 1 1930 and mature Jan. 1, as

follows: $100,000 in 1940 and 1945. and 8200.000 In 1950.

WHITLEY COUNTY (P. O. Columbia City), Ind.-BOND SALE.-
Three issues of 434% coupon bonds aggregating $46,160 were awarded on

Dec. 21, as follows: To the Citizens State Bank, of Columbia City; at a

price of par:
$23,200 Aims L. Martin et al.. Richland and Cleveland Twps. highway

improvement bonds. Due $580 on July 15 1931. $580, Jan and
July 15 1932 to 1950, incl., and $580 on Jan. 15 1951.

To the J. F. Wild Investment Co., of Indianapolis; at a Price of Par:
11,920 John 0. Emrick-Earl Herron et al., Union Township highway

improvement bonds. Due $956 on July 15 1931: $596, Jan. and
July 15 1932 to 1940, incl., and $596 on Jan. 15 1941.

11,040 Edmond Jones et al., Richland Township highway improvement
bonds. Due $552 on July 15 1931: $552, Jan. and July 15 1932
to 1940. incl., and $552 on Jan. 15 1941.

All of the above bonds are dated Nov. 15 1929.

WILEY, Prowers County, Colo.-BOND SALE.-A $10,000 issue of
534% refunding water bonds is reported to have recently been purchased
by Bosworth, Chanute, Loughridge & Co., of Denver. Dated Jan. 1 1930.
Due $500 from 1935 to 1954. incl.

WILLIAMSON COUNTY HIGH SCHOOL DISTRICT NO. 204

(P. 0. Johnson City), III.-BOND SALE.-C. W. McNear & Co.. of
Chicago. during June of this year purchased an issue of $60,000 6% coupon
school building bonds at a price of 101.10, a basis of about 5.60%. Dated

June 1 1929. Denom. $1,000. Due on Oct. 1. as follows: $1,000, 1932:

$2,000, 1933 to 1939, incl.: and $5,000 from 1940 to 1948, incl. Int. pay-

able on (A. & 0. 1). Legality to be approved by Chapman & Cutler, of

Chicago.

WILLOW GLEN SCHOOL DISTRICT, Calif.-BOND OFFERING.-

Sealed bids will be received until 11 a. m. on Jan. 6 by the County Clerk.

for the purchase of a $43,000 issue of 57 school bonds. Dated Jan. 1

1930. Due $2,000 from 1931 to 1947 and $3,000, 1948 to 1950, all incl.

WINKLER COUNTY (P. O. Kermit), Tex.-BOND 
OFFERING.-

Sealed bids will be received until 10 a. m. on Jan. 14. by C
. W. Cogdell.

County Auditor, for the purchase of a $225,000 issue of 535% 
road bonds.

Denom. $1,000. Dated Nov. 1 1929. Due on March 15. as follows:

380.000, 1931: 860.000. 1932: 840.000. 1933; 820,000, 1934;
 $10,000, 1935:

85,000. 1936: $4.000, 1937, and $3,000 in 1938 and 
1939. Principal and

interest (M. & S.) Payable at the Guaranty Trust 
Co. in New York. Clay.

Dillon & Vandewater, of New York, will furnish the
 legal approval. A

$22,500 certified check, payable to S. W. Halley, 
County Judge, must

accompany the bid.

WOODVILLE SCHOOL DISTRICT (P. 0. Woodvill
e), Greene

County, Ga.-BOND SALE POSTPONED.-The sale of the $12,000 i811110
of 534% semi-ann. school bonds scheduled for Nov. 20

-V. 129, p. 3205-

was postponed due to the unfavorable market condition
.

ZIONSVILLE, Boone County, Ind.-BOND OFF
ERING.-Charles

F. Miller, Town Clerk, will receive sealed bids until 
2 p. m. on Jan. 11

for the purchase of $7,000 6% bonds issued for the pu
rpose of purchasing

and improving park grounds. Dated Jan. 15 1930. Denom. $100.00.

Due $100.00 on Jan. 15 from 1931 to 1940 incl. Prin. and semi-annual

Interest (Jan. and July 15) payable at the Farmers Sta
te Bank, Zionsville.

CANADA, its Provinces and Municipalities.

LANARK COUNTY (P. 0. Lanark), Ont.-BOND 
SALE.-Dyment.

Anderson & Co., of Toronto, recently purchased
 a total of $92,000 5%

Improvement bonds, comprising a $78,000 20-year issu
e and a $14,000 10-

year issue, at a price of 97.98, payment and delivery a
t Perth, an interest

cost basis of about 5.25%. The bonds mature annually
 on Nov. 10. These

bonds were previously unsuccessfully offered for sal
e on Oct. 16. At

that time all of the bids submitted were rejected-V.
 129, p. 2723. The

following Is a list of the other bids submitted for the b
onds at the current

sale:
Bidder- 

Rate Bid.

Bell, Gouinlock & Co 
97.64

Gairclner & Co 
97.297

Matthews & Co 
97.092

H. R. Bain & Co 
97.092

R. A. Daly & Co 
97.08

J. L. Graham & Co 
97.06

0. H. Burgess & Co 
96.77

McLeod, Young, Weir & Co 
96.66

Wood, Gundy & Co 
96.55

Harris, McKeon & Co 
96.51

Tom Farmer 
96.275

Fry, Mills, Spence & Co 
95.553

MEDICINE HAT, Alta.-BOND OFFERING.-H.
 J. Noble, City

Treasurer, will receive sealed bids until Dec. 31 for the 
purchaseof$100,000

electric light and power plant extensions bonds,
 bearing 534% interest,

stated to have been authorized for sale by th
e Public Utilities Commission.

Interest payable annually, together with one-ten
th of the amount of the

issue.

NORTH YORK TOWNSHIP (P.O. Willowdale)
, Ont.-BOND SALE.

It. A. Daly & Co., of Toronto. on Dec. 16 submitt
ed the accepted tender of

101.15 for the purchase of 8190,000534% bonds Is
sued for the purchase of a

site and the erection and equipping of a new hi
gh school building. Int.

cost basis about 5.38%. Due annually over a p
eriod of 30 years. The

notice of the proposed sale of these bonds was ina
dvertently posted under

the U. S. Items in our Issue of Dec. 7.-V. 129, p
. 3669. The following is

an official list of the other bids received:
Bidder-

Rate Bid.

Bell, Goulnlock & Co 
101.12

Matthews & Co 
101.09

Dyment, Anderson & Co 
101.081

Bickel, Clarke & Co 
100.57

C. H. Burgess & Co 
100.07

J. L. Graham & Co 
 99.625

Wood, Gundy & Co 
 99.10

Fry, Mills, Spence & Co 
 99.091

ST. JOSEPH D'ALMA, Que.-
BOND SALE.-The $13.800 534%

Improvement bonds offered on Dec. 9-V.
 129, p. 3673-were awarded

to J. E. Laflame, of Quebec, at a 
price of 94.60, a basis of about 6.23%.

The bonds are dated Dec. 1 1929 and 
mature serially in 20 years: payable in

St. Joseph D'Alma, Quebec and Mon
treal. Interest payable semi-annually.

The accepted tender was the only one 
received.

WINDSOR, Ont.-OFFER 31,000,000 5% BONDS.-Bell. Goulnleck
& Co.and Dyment, Anderson & 

Co., both of Toronto, jointly, are offer-

ing $1.,000,000 5% bonds for public investment as 
follows: the 1930 to

1939 maturities are priced to yield 
5.25%, andhe01940 to 1959 maturities

oriced to opinion of E. 

 are part of the three issues aggregat
ing Toronto.55l awardedThe

baroe 
o

nea
Dec.at a price of 96.48. a basis of 

about 5.46%-V. 129. P. 4003.

A detailed statement of the 
financial condition of the city appeared in

V. 129, p. 3839.

CLASSIFIED DEPARTMENT

INVESTMENT

TRUST

MANAGER

Executive, now Vice-Presi-
dent well-known company,
will consider association with
responsible concern to man-
age distribution or general
operations. 20 years in-
vestment banking experi-
ence. Address Box G-1,
Financial Chronicle, 90 Pine
Street, New York.

REPRESENTATIVE

Eastern financial or investment house wish-

ing active representative in San Francisco-

conversant with finance and securitien. Box

H 15, Commercial and Financial Chronicl
e.

FINANCIAL

We Specialize in

City of Philadelphia
3s
31/28
4s
41/46
41/28
5s
51/48
51/2s

Biddle & Henry
1622 Locust Street

Philadelphia
Members of

Philadelphia Stock Exchange
Baltimore Stock Exchange

Private New York Wire-Canal 8437

MINING ENGINEERS

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, A pprn lied

Drexel Building PHILADELPHIA
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INVESTMENT
SECURITIES

A.B.Leach&Co., Inc.
New York Chicago
Boston Milwaukee
Philadelphia St. Louis
Pittsburgn Detroit
Buffalo Kansas City
Providence San Francisco
New Haven Los Angeles
Scranton Seattle

CALIFORNIA

E. A. Pierce & Co.
11 WALL STREET, NEW YORK

Members
N. Y. Stock Exch. Loa Angeles Stock Exch.

San Francisco Stock Exchange and
other leading Exchanges

Private Wires to Branch Offices at

San Francisco Los Angeles
Portland, Ore. Seattle
Tacoma Pasadena

Stocks - Bonds - Grain - Cotton

Market for
Pacific Coast Securities

WM.% STAATS CO.
Established 1887

LOS ANGELES
SAN FRANCISCO PASADENA

SAN DIEGO

We specialize in California
Municipal & Corporation

BONDS

DRAKE, RILEY & THOMAS
Van Nuys Building
LOS ANGELES

Long Beach Pasadena Santa Barbara

CHAPMAN Co! WOLFE & CQ• BROKERs •
MEMBERS

NEW vORK STOCK EXCHANGE
SAN FRANCISCO STOCK EXCHANGE
SAN FRANCISCO CURB EXCHANGE
NEW YORK CURB MARKET (Associate)
351 Montgomery Street • San Francisco

Telephone DAvenport 4433

CHICAGO

Paul C. Dodge & Co., Inc.
INVESTMENT SECURITIES

120 SOUTH LA SALLE STREET
CHICAGO

SAINT LOUIS KANSAS CITY

MICHIGAN

HARRIS. SMALL &
ISO CONORESS

DETROIT

Joel Stockard & Co., Inc.
Investment Securities

Main Office Penobscot Bldg.
DETROIT
Branch Offices:

Kalamazoo Jackson Dearborn
Members Detroit Stock Exchange

Members of Detroit Stock Exchange

Charles A. Parcells & Co.
INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH•

S. R. LIVINGSTONE & CO.
Members

New York Stock Exchange
Detroit Stock Exchange

Now York Curb (Associate)

409 Griswold St.
DETROIT, MICHIGAN

WHITTLESEY.
McLEAN &CO.
INVESTMENT BONDS

LISTED STOCKS
PENOBSCOT BUILDING, DETROIT

AUGUSTA

WM. E. BUSH & CO.
Augusta, Ga.

SOUTHERN SECURITIES
COTTON MILL STOCKS

SPARTANBURG, S. C.

A. M. LAW & CO., Inc.
DEALERS IN

Stocks and Bonds
Southern Textiles a Specialty

SPARTANBURG, S. C.

WINSTON-SALEM, NC.

Wachovia Bank & Trost Company
BOND DEPARTMENT

North Carolina State and Municipal
Notes and Bond•.

Southern Corporation Securities

Winston-Salem, N. C.

ALABAMA

MARX & COMPANY
BANKERS

BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND
CORPORATION BONDS

(ffPECIALIZING
in investment securities of pro-
gressive public utility companies
operating in 31 states. Write for list
of offerings yielding 6% and more.

UTILITY SECURITIES COMPANY
230 So. La Salle St., CHICAGO

New York St. Louis Milwaukee Louisville
Indianapolis Detroit Minneapolis

Richmond San Francisco

A. 0. Slaughter & Co.
Members

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

120 SOUTH LA SALLE STREET
CHICAGO, ILL.

GARARD TRUST
COMPANY

INVESTMENT SECAMITERS
• THESTS • ESTATE'S

39 So. LASALLE sx. CHICAGO

PHILADELPHIA

E.W.C1ark4Co.
BANKERS

Locust and Sixteenth Streets
Philadelphia

Established 1837

Members New York and Philadelphia

Stock Exchanges

PAUL & CO., Inc.
1420 Walnut St„ 120 Broadway
PHILADELPHIA NEW YORK

Investment Securities

WARREN A. TYSON & CO.
Investment Securities

1518 Walnut Street
PHILADELPHIA

Frederick Peirce
BONDS
FOR & Co. INVEST.

MENT

60 Wall Street, Now York

207 So. Fifteenth Street, Philadelphia
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